PROSPECTUS
Dated July 21, 2023

Please read Section 32 of the Companies Act, 2C
100% Book Built Offer

(Please scan this QR Code to view Biespectus

NETWEB TECHNOLOGIES INDIA LIMITED
Corporate ldentification Number: U72100HR1999PLC103911

REGISTERED AND CONTACT PERSON E-MAIL AND WEBSITE
CORPORATE OFFICE TELEPHONE

Plot No H1, Pocket 9| Lohit Chhabra, Company Secretary and Email: www.netwebindia.com
Faridabad Industrial Tow Compliance Officer complianceofficer@ne

(FIT), Sector57, Ballabhgarh webindia.com

Faridabad, Haryanal21004 Tel: +911292310416

OUR PROMOTERS: SANJAY LODHA, NAVIN LODHA, VIVEK LODHA AND  NIRAJ LODHA

DETAILS OF THE OFFER

TYPE FRESH OFFER FOR TOTAL OFFER ELIGIBILITY AND SHARE RESERVATION
ISSUE SALE SIZE SIZE AMONG QIBS, NIIS, RIIS AND ELIGIBLE
SIZE EMPLOYEES
Fresh Issue an( 4,121,000 | 8,500,000 Equity | 12,621,000 Equity | The Offerwasmade pursuant to Regulation 6(1)
Offer for Sale | Equity Shares aggregatin Shar es, a(the SEBI ICDR Regulations. For further deta
Shares 4,250.00 million | 6,31000" million s e ©thebRegulatory and Statutory Disclosure
aggregating Eligibility for the Offe®6 o n 4183 Rog details in
2,0 relation to share reservation amongst QIBs, N
million RI'l's and EI i gi Offere&Struetorg
on page435.

"Subject to finalisation dhe Basis of Allotment

Our Company has, in consultation with the BRLMs, undertaken -#P@¥eéPlacement of 1,020,000 Equity Shaaesn issue price
of 500 per Equity Share (incl udiangg rae gparte mmigu nPresi?O PlacéddnBriihel
size of the Fresh Issue 02,570.00 milliorwasr e duced by 510. 00 -IroiPla¢emantrandghe rewsedas
of the Fr esh “ImdlisnuFor risksegardingappr@tesiondcOncerns of the listingoofr Equity Shares on tHgtock
Exchanges e Risk &actors There is no guarantee that our Equity Shares will be listed on the BSE and the NSEeig enarmer
or at allbon pages5.

The Offer includd a reservation 020,000 Equi t y Shar e 9.50 millpry foresgbactigtion gy Eligible Employee
constituting0.04%" of our postOffer paidup Equity Share capital.

"Subject to finalisation of the Basis of Allotment.

DETAILS OF THE OFFER FOR SALE BY THE SELLING SHAREHOLDERS

NAME S OF THE TYPE NO. OF EQUITY WEIGHTED AVERAGE COST OF
SELLING SHARES BEING ACQUISITION PER EQUITY SHARE* (IN
SHAREHOLDER S OFFERED/ )
AMOUNT (|
MILLION)
Sanjay Lodha Promoter Selling | 2,860,000  Equity 0.43
Shareholder Shares, a (¢
1,43000" million
Navin Lodha Promoter Selling | 1,430,000 Equity 0.11
Shareholder Shares, a (¢
715.00 million
Vivek Lodha Promoter Selling | 1,430,000 Equity 0.35
Shareholder Shares, a (¢
715.00 million
Niraj Lodha Promoter Selling | 1,430,000 Equity 0.84
Shareholder Shares, a (¢
715.00 million
Ashoka Bajaj Automobiles | Promoter Group | 1,350,000  Equity 1.56
LLP (formerly known as | Selling Shares, a (¢
Ashoka Bajaj Automobiles | Shareholder 675.00 million
Private Limited)

*As certified by, M/s APT & Co LLP, the Independent Chartered Accountant, pursuant to a certificatéutia®dd 2023




~ Subject to finalisation of the Basis of Allotment

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of tl&uity Shares of our Company, there has been no formal market for the Equity Share
Company. The face value of the Equity Share is 2 ead
justified by our Company and the Segjishareholders, in consultation with the BRLMs, on the basis of the assessment of
demand for the Equity Shares by way of the Book Building Process, in accordance with the SEBI ICDR Regulations, an
u n d Basis fdr the Offer Prick o n 144 shaukel not be taken to be indicative of the market price of the Equity Shares af
Equity Shares are listed. No assurance can be gagarding an active or sustained trading in the Equity Shares or regardi
price at which the Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investioosild not invest any funds in the Off
unless they can afford to take the risk of losing their entire investment. Investors are advised to read the riskéadtprisefare
taking an investment decision in the Offer. For taking an investment dedisi@stors must rely on their own examination of
Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been recommended or ap
the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contt@st®mspectus. Specific attention of the investor
i nvi tReskiFactoo§ 6o n 35p age

| SSUERG6S AND SELLI NG SHAREHESHDERBIWOTYABSOLUTE

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus ¢
information with regard to our Company and the Offer which is material in the context of the Offer, that thatinfomontaineg
in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, thantharmf
intentions expressed herein are honestly held and that there are no other facts, the omission of wihishAmad@ectus as a whg
or any of such information or the expression of any such opinions or intentions misleading in any material respecedetn
Selling Shareholder, severally and not jointly, accepts responsibility only for and confirmatémaesits made or undertak
expressly by it in this Prospectus only to the extent of information specifically pertaining to it and its respectiveftbaiQifered
Shares and assumes responsibility that such statements are true and correct inaliesptets and not misleading in any mate
respect. Each Selling Shareholder, severally and not jointly, assumes no responsibility for any other statement irettiss F
including,inter alia, any other statements made by or relating to our @ompr its business or any other Selling Shareholder.

LISTING

The Equity Shares offered througletRed HerrindP’rospectus are proposed to be listed on the BSE Limited and the Nationa
Exchange of India Limited. For the purposes of the Offer, BSE is the Desighated Stock Exchange.

BOOK RUNNING LEAD MANAGERS

LOGO NAME OF THE CONTACT E-MAIL AND TELEPHONE
BOOK RUNNING PERSON
LEAD
MANAGER
. Equirus Capital Malay Shah / Jenny E-mail: netweb.ipo@equirus.com
eQUIrUs | private Limited Bagrecha Tel: +91 22 4332 0735
Y IFL Securities| Pawan Jain E-mail: netweb.ipo@iiflcap.com
'MIFL securITIES | 5y Devendra Maydeo | Tel: +91 22 4646 4728
REGISTRAR TO THE OFFER
LOGO NAME OF THE CONTACT E-MAIL AND TELEPHONE
REGISTRAR PERSON
LINK I ntime Link Intime India Shanti Gopalkrishnar E-mail: netwebtechnologies.ipo@Ilinkintime.co.
- Private Limited Tel: +91 8108114949
BID/OFFER PERIOD
ANCHOR Friday, July 14, BID/OFFER Monday, July 17, BID/OFFER Wednesday, July 19,
INVESTOR 2023 OPENED ON* 2023 CLOSED ON~ 2023
BIDDING DATE*

* The Anchor Investor Bidding Dateas1 Working Day prior to the Bid/Offer Opening Date.
A UPI mandate end time and datasat 5:00 pm on the Bid/Offer Closing Date.



Netweb

TECHNOLOGIES
NETWEB TECHNOLOGIES INDIA LIMITED

OurCompany was originally incorporated as O6Netweb Tec hn oundegthecCompaniesiActaloFs ard veeetverl a teitificate e d 6 ,
of incorporation issued by the RoC, on September 22, 1999. Thereaft@ompany was converted into a public limited company, pursuant to a special resolution passed by the Shareholders
of our Company on October 18, 2022, and the name of our Company was changed to its present name pursuant to a fres icexiffraon issued by the RoC on November 18, 2022.
For further details of changes in the name, registered office of our Company, and details in relation to the acquibitisinesfsaundertaking of our Promoter and Chairman and Managing
Director, Sanjay Lodhey o ur C o miptarynand Certaie €orporate Matteisn page252
Corporate Identification Number: U72100HR1999PLC103911
Registered and Corporate Office Plot No H1, Pocket 9, Faridabad Industrial Town (FIT), Se&®r Ballabhgarhf-aridabad, Haryania121004
Contact Person Lohit Chhabra, Company Secretary and Caamgle Officer;Tel: +911292310416E-mail: complianceofficer@netwebindia.com; avtebsite www.netwebindia.com

OUR PROMOTERS: SANJAY LODHA, NAVIN LODHA, VIVEK LODHA AND NIRAJ LODHA

INITIAL PUBLIC OFFER OF 12621,000 EQUI TY SHARES OF FACE VALUE OF 2 EACH (EQUITY SHARES) OF NETWE
CASH AT APRICE OF 500PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF  498PER EQUITY SHARE) (OFFER PRICE) AGGREGATING  6,31000" MILLION (OFFER)
COMPRISING A FRESH ISSUE OF 4,121,000 EQUI TY SHARES AGGRE GA"MILNIGN BY OMR OGMPANY QFRESH ISSUE) AND AN OFFER FOR SALE OF 8,500,000
EQUITY SHARES AGGREZA0® MLGION BY THE SELLING SHAREHOLDERS (OFFER FOR SAL E) COMPRISING 2,860,000 EQUITY SHARES AGGREGATING
1,430.00 MILLION BY SANJAY LODHA, 1,430,000 * EQUITY SHARES AGGREGATING  715.00* MILLION BY NAVIN LODHA, 1,430,000 * EQUITY SHARES AGGREGATING  715.00"
MILLION BY VIVEK LODHA, 1,430,000 » EQUITY SHARES AGGREGATING  715.08" MILLION BY NIRAJ LODHA (EACH, THE PROMOTER SELLING SHAREHOLDER) AND,
1,350,000 EQUITY SHARES AGGREGATING  67500" MILLION BY ASHOKA BAJAJ AUTOMOBILES LLP (FORMERLY KNOWN AS ASHOKA BAJAJ AUTOMOBILES PRIVATE
LIMITED), P ROMOTER GROUP SELLING SHAREHOLDER, AND TOGETHER WITH THE PROMOTER SELLING SHAREHOLDERS, THE SELLING SHAREHOLDERS, AND SUCH
EQUITY SHARES, THE OFFERED SHARES).

OUR COMPANY HAS, IN CONSULTATION WITH THE BRLMS, UNDERTAKENAPRE -I PO PLACEMENT OF 1,020,000 EQUITY SHARES AT
SHARE (I NCLUDI NG A PREMI UM OF 498 PER EQUITY SHAREQPLACEBENE)GIHESIXE OF5TBGEOG¢ REBHLI G$ U
MILLION WASREDUCED BY 510.00 MILLI ON-IPPURSUANCTEMEEINTT HENDP RIEHE REVI SED SI ZE OFAMIHBEN.FRESH |

THE OFFER INCLUDE D A RESERVATION OF 20,000° EQUITY SHARES AGGREGATING 9.50" MILLION (CONSTITUTING 0.0%" OF OUR POST-OFFER EQUITY SHARE
CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (EMPLOYEE RESERVATION PORTION). OUR COMPANY AND THE SELLING SHAREHOLDERS, IN CONSULTATION
WITH THE BRLMS, OFFER ED A DISCOUNT OF 5% OF THE OFFER PRICE ( EQU I V AL E N 25PBRFEQUITY SHARE) TO THE ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION (EMPLOYEE DISCOUNT). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO  AS THE NET
OFFER. THE OFFER AND THE NET OFFER CONSTITUTE 22.51%” AND 22.486” OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL, RESPECTIVELY.

" Subject to finalisation othe Basis of Allotment

The Offerwasmade in terms of Rule 19(2)(b) of the Securities Contacts (Regulation) Rules SIIBR)( read with Regulation 31 of the SEBI ICDR Regulations. The @ffmmade in accordance with Regulation 6(1)
the SEBI ICDR Regulations, through the Book BuildPipcess wherein not more than 50% of ket Offer was madeavailable for allocation on a proportionate basis to Qualified Institutional BuéBs) (such portion
referred to af)IB Portion). Our Company and the Selling Shareholders, in consultatidnthét BRLMs allocate 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI
RegulationsAnchor Investor Portion), out of which onehird wasreserved for domestic Mutual Funds only, subject to valid Bids being received from domestic Mutual Funds at or abowatéhjmicallocatiomasmade
to Anchor InvestorsAnchor Investor Allocation Price), in accordance with the SEBI ICDR RegulatioRarther, 5% of the Net QIB Portiovas madevailable for allocation on a proportionate basis to Mutual Funds o
and the remainder of the Net QIB Portiwas madevailable for allocation on a proportionate basis to all QIB Bidders (other than Anekstors), including Mutual Funds, subject to valid Bids being received at or abo
Offer Price.However, if the aggregate demand from Mutual Fumas less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in tie-MhrduPortiorwere made available to laelded to the
remaining Net QIB Portion for proportionate allocation to all QRgther, not less than 15% of tNet Offer weremadeavailable for allocation on a proportionate basis to-Nmtitutional Investas out of which (a) onéhird
of such portiorwasr es er ved for applicants with application si-tzhi rod aoforsucahamor t iOom rneslédrivoend afnadr uapp ptlodtc
less than 35% of thiet Offer wasavailable for allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations, subject to valinBidsdeived at or above the Offer Price. FurtB@Q00Equity
Shareswereallocated on @roportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids beitigrereibove the Offer Price. All potential Bidders (except Anc|
Investors)wererequired to mandatorily use the ApplicationpBarted by Blocked AmounASBA) process providing details of their respective ASBA accounts, and UPI ID in case of UPI Bidders, if applicable, in wi
corresponding Bid Amountsould have beeblocked by the SCSBs or by the Sponsor Bamtder the UPI Mechanism, as applicablethie extent of the respective Bid Amounts. Anchor Invest@enot permitted to
participate in the Offer thr ou @fferRrdteluréA SBrAddpa pe es s . For further details, see 06

RISK IN RELATION TO THE FIRST OFFER

This being the first public issue of the Equity Shares of our Company, there has been no formal market for the Equitf Sharasr Company. The f ace TheaFloar Pricey the QafhRyice Eryl th
Offer Price as determined and justified by our Company and the Selling Shareholders, in consultation with the BRLMasisroflibdassessment of market demand for the Equity Shares by way of the Book Buitdias, A
in accordance with the SEBI B&PRsRE&gul &dénpagelddshbutdmadt Beataken sotha indecative wfrithe enarketdprice of the Equity Shares after the Equity Shares are |j
assurance can be given regarding an active or sustained trathieggquity Shares or regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer yrtaessatfierd to take the risk of losing their entire investment. Inves|
are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an invesioentnestors must rely on their own examinationwf Company and the Offer
including the risks involved. The Equity Shares in the Offer have not been recommended or approved by the SEBI, norglees@EBLthe accuracy or adequacy of the contents of this Prospectus. §
attention of the investr s i s Rigk Factor@ domn 85p &g e

| SSUERG6S AND SELLING SHAREHOLDERSS ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, acceggengibility for and confirms that this Prospectus contains all information with regard to our Company and the Offermétietiaisin the

context of the Offer, that the information contained in this Prospectus is true and correct in all matersabaspisatot misleading in any material respect, that the opinions and intentions expresse
are honestly held and that there are no other facts, the omission of which make this Prospectus as a whole or anprafiatiam énfthe expression ofyasuch opinions or intentions misleading in al
material respect. Further, each Selling Shareholder, severally and not jointly, accepts responsibility only for andrwsfatements made or undertaken expressly by it in this Prospectus only terihe
of information specifically pertaining to it and its respective portion of the Offered Shares and assumes responskhility stetements are true and correct in all material respects and not misleading
material respect. Each Selling Shareler, severally and not jointly, assumes no responsibility for any other statement in this Prospectus, including, amgottier statements made by or relating to

Company or its business or any other Selling Shareholders.

LISTING

TheEquity Shares offered throughetiRed Herrin® r o s pect us are proposed to be |listed pnimnmkeée pStedclphpxolvahged r oGu {
Shares pursuant to their letters dated June 6, 202Busved5, 2023, respectively. For the purposes of the Offer, BSE is the Designated Stock Exchange. A signed copy efctois $hatsipe filed with the
RoC in accordance with Sections 26(4) and 32 of the Companies Act, 2013. For further detailsatérilaécontracts and documetitat were madavailable for inspection from the date oétRed Herring

Prospectus until the Bid/Offer Closing Date, éelat er i al Contracts aaondagBld0cuments for I nspecti onbd
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER

- . LINK ntime

5% eqQuirus EDNFL securITIES -
Equirus Capital Private Limited IIFL Securities Limited Link Intime India Private L imited
12" Floor, C Wing, Marathon Futurex, N M Joshi Marg, Low| 10th Floor, IIFL Centre, Kamala City Senapati Bapat Mg C 101, 247 Park, L.B.S. Marg, Vikhroli (Weskjumbai 400 083, India
Parel, Mumbai 400 013, Maharashtra, India. Lower Parel (West) Mumbai 400 01@aharashtra, India Tel: +91 8108114949
Tel: +91 22 4332 0735 Tel: +91 22 4646 4728 E-mail: netwebtechnologies.ipo@linkintime.co.in
E-mail: netweb.ipo@equirus.com E-mail: netweb.ipo@iiflcap.com Website: www.linkintime.co.in
Website: www.equirus.com Website: www.iiflcap.com Investor grievance email: netwebtechnologies.ipo@Ilinkintime.co.in;
Investor grievance email: investorsgrievance@equirus.con| Investor grievance email: ig.ib@iiflcap.com Contact Person:Shanti Gopalkrishnan
Contact person:Malay Shah / Jenny Bagrecha Contact Person:Pawan Jain / Devendra Maydeo SEBI Registration Number: INR000004058
SEBI Registration Number: INM000011286 SEBI Registration Number: INM000010940

BID/OFFER PROGRAMME

ANCHOR INVESTOR BIDDING DATE* Friday, July 14, 2023 BID/OFFER OPENED ON* Monday, July 17, 2023 BID/OFFER CLOSED ON” Wednesday, July 19,

2023

* The Anchor Investor Bidding Dateas1 Working Day prior to the Bid/Offer Opening Date.
~ UPI mandate end time and datesat 5:00 pm on the Bid/Offer Closing Date.



CONTENTS

SECTION I: GENERAL .ot eree ettt e e e et e e s rrmr e e e e e et e e nn e e e e e s amnna s 5
DEFINITIONS AND ABBREVIATIONS........cooitiiiiiiiiiiitiimmrci s aeen e 5
CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION.....cuutiiiiiiiiiiiii s irsn e eemr e 20
FORWARD-LOOKING STATEMENTS.....coiiiiiiiiiii it rrrn s e 23
SUMMARY OF THE OFFER DOCUMENT.......oottiiiiiiii et erne e e e e e anene e 25
SECTION II: RISK FACTORS ...t e e e e 35
SECTION I INTRODUCTION ittt irnn e e emmr e 73
I | PP TT 73
SUMMARY OF FINANCIAL INFORMATION ..ottt ereee et mmme e e ennn e e e e eeennnnne 75
GENERAL INFORMATION. ...ttt e e 79
CAPITAL STRUGCTURE ....cctttiiii ittt ettt eeeea s e e et e e ee e e e e et e ee s mmme e e eann e neeeeteennnnan s rnres 92
SECTION IV: PARTICULARS OF THE OFFER ....coiiiiiiiiii et 123
OBJECTS OF THE OFFER .....oieiii i e 123
BASIS FOR THE OFFER PRICE........ooiiiii ettt 141
STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS.....ccoiiiiiii e imree e 151
SECTION V: ABOUT THE COMPANY ..o e 157
INDUSTRY OVERVIEW.....ouiiiiiiiii i rre e a e e 157
OUR BUSINESS. ...ttt et ermm e e e ettt e e e e e e e e e e e nmee e e e enne e e e e et e e e e see s smmn e s 212
KEY REGULATIONS AND POLICIES. ... ..coiiiieiiieiiii e e et e e emene e e e s ee e e e e e eeennmmme e ennnaas 246
HISTORY AND CERTAIN CORPORATE MATTIRS........cooiiiiiii it 252
OUR SUBSIDIARY ..ttt emme ettt e ettt e et smmr et oottt e e e e e e e e e ammns s e e e e e eene e n e e e eeeneenrnnmreennn 259
OUR MANAGEMENT . ...ttt ettt et s e e e et e e e e e s emeea s e e e e et e e nnnn e neeeeeenannne s 260
OUR PROMOTERS AND PROMOTER GROUR..........coiiiiiiiiiiiitmm e 285
OUR GROUP COMPANIES ... .o e e e 290
DIVIDEND POLICY ..ttt ettt sttt et rmme e ettt e e et e e et smn e e e e e e e e e rnen e e e e emneneeas 291
SECTION VI: FINANCIAL INFORMATION oo emree et e e e e e e e ennnn s 292
RESTATED FINANCIAL STATEMENTS. ..o e ene s 292
OTHER FINANCIAL INFORMATION ...ttt ieere ettt mmme e e e s e e e e senn s 338
FINANCIAL INDEBTEDNESS. ......ouiiiiiiiieitii s eeee s e et e ettt emene e et e e ee s e e e e e eee s e s mmme e e e eeeeennnes 341
CAPITALISATION STATEMENT ...t r e et 351
MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS . ..o e e e et s e e e see e s e e e e e e et s e e e e e e e e s s bmmmr e eerae e es 352
SECTION VII: LEGAL AND OTHER INFORMATION ..o 395
OUTSTANDING LITIGATION AND OTHER MATERIAL DEVELOPMENTS........ciiiiiiiii e, 395
GOVERNMENT AND OTHER APPROVALS.... ..o e 402
OTHER REGULATORY AND STATUTORY DISCLOSURES..........coiiiiiiiiiie s Al12
SECTION VIII: OFFER RELATED INFORMATION ittt eemees e e e e ennnns 412
TERMS OF THE OFFER ..ottt e ettt e e e e et e e e e e e e e e en s e e 428
OFFER STRUGCTURE ..ottt eree s e e e e e e e e e e e e rnme e e e nenee e e e e e e e eeennnsammmnnes A35
OFFER PROCEDURE ......oouiiieiiiieit ettt eree e e e et e s e e e et et e nnee e e eeene s e e e e eeeesnnnsammmnnes 440
RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES.........cccoiiiiiiiirec i, 461
SECTION IX: DESCRIPTION OF EQUITY SHARES AND MAIN PROVISIONS OF THE ARTICLES OF
ASSOCTATION ettt eeeer ettt e e e ettt e e s oot e e ee st e e ettt eese e s smmmss s e e e e e eeannnan s e eeesamnneeeeeennnesd 463
SECTION X: OTHER INFORMATION .o reee et e e e emee s 490
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION........ciiiiiiiiiiii e 490
DECLARATION ...ttt ettt ettt e et et st e e e e et e e et e e e et amm e s e e e e eeennnn e e e e e eeenn s mmme e e nena 493



SECTION I: GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus usertain definitions and abbreviations which, unless the context otherwise indicates or implies, or
unless otherwise specified, shall have the meaning as provided below. References to any statutes, regulations, rules,
guidelines or policies shall be to suaht, regulation, rule, guideline or policy as amended, supplementedeanaeted

from time to time and any reference to a statutory provision shall include any subordinate legislation made from time to
time under that provision.

The words and expressionsed in this Prospectus but not defined herein, shall have, to the extent applicable, the same
meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Ac
and the rules and regulations made thereunder

Not withstanding the foregoing, terms used in O0Descrip
Associationbé, 6Statement of Possible Special Tax Bene
Regul ati ons, aéRi nPaoniciicailesléonf or mat i ond, and 6Outstanding

page463 151, 141, 156, 246, 292 and 395 respectively, shall have the meaning ascribed to such terms in the relevant
section.

General terms

Term Description
Gour C o Netweb Technologies India Limited, public limited company, having its registered office
6Companyd [Plot NoH1, Pocket 9, Faridabad Industrial Town (FIT), Sed@r Ballabhgarh, Faridaba
Haryanai 121004.
Owed, 06us b, Unlessthe context otherwise indicates or implies or refers to our Company.

Company related terms

Term Description

ACA/ Articles of |Articles of association of our Company, as amended.
Association/ Articles
Audit Committee The audit committee of our Company, constituted in accordance with the applicable pro
of the Companies Act and t he SE8uUrMdnagsnien
I Committees of OurBoaéd o n 268.a g e

Auditors/ Statutory[The statutory auditors of our Company, namely, S S Kothari Mehta & Company.
Auditors

Board or Board ofThe board of directors of our Company or a duly constituted committee thEmediurther
Directors details, se® Our Ma n angpage?60nt 0

Chairman and Managin[The chairman and managing director of our Company, namely, Sanjay Leathé&urther
Director details, se® Our Ma n angoage?60nt 0

Chief Financial Officer [The chief financial officer of our Company, namely, Prawal Jaan.further details, se@ O u
or CFO Ma n a g e ongag&aD.

Company Secretary anThe company secretary and compliance officer of our Company, namely, Lohit Chatb
Comgiance Officer further details, seé Our Ma n angpage260n t 6

Corporate SociaThe corporate social responsibility committeeoof Company, constituted in accordance w
Responsibility the applicable provisions of thE o mpani es Act a nalr Masagemhenis
Committee /  CSRCommittees of Our Boaéwhn page269

Committee

Director(s) The director(s) on our Board, as appointed from time to tikoee.further details, seé O u

Ma n a g e on@age60.

Equity Shares Equity shares of our e@bhmpany of face va
ESOP Plan Our Companyds empl oy e e, Netweb-&mitoyee ptock @ption Plal

2023. For further details, sé€apital Structure Employee Stock Option Plan o n 1206.a
Executive Director(s) |An executive director of our Company, namely, Sanjay Lodha, Navin Lodha, Vivek Lodh
Niraj Lodha.For further details, see Our Ma n angpage?60n t &

Independent ChartergThe independent chartered accountant appointed by our Company, namely M/s APT & (
Accountant




Term Description
Independent ChartergThe chartered engineer appointed by our Company, namely, Vinod Kumar Goel.
Engineer

Independent Director(s)

Independent directors on our Board, and who are eligible to be appointed as indej
directors under the provisions of the Companies Act and the SEBI Listing Regulations, n
Mrutyunjay Mahapatra, Jasjeet Singh Bagla, Romi Jatta/éds Modi Forfurtherdetails of
our I ndepende®@urMddageneiGit on8pagee 0O

IPO Committee

The IPO Committee abur Company, constituted to facilitate the process of the Offer, a
d e s c r i GueMhAnagemeribCommittees of Our Boaén page?269.

Indicators/ KPls

Key ManagerialKey managerial personnel of our Company in accordance with Regulation 2(1) (bb) of th

Personnel ICDR Regulations and Section 2(51) of tteco mpani es Act a n Qur
Management Key Managerial Personng&bn page282

Key PerformanceKey f i nanci al and operational per f orBass

for the Offer Pricé @ur Businessi Key Performance Indicatos a Ma n adg e n
Discussion and Analysis of Financial Condition and Results of Operdtikiey Performance
Indicatord o n 1412218arxi359, respectively.

Management Committee

The Managemen Commi ttee of
Committees of our Boaéd o n 260.a g e

our C o mue Managemani (

Materiality Policy

The policy adopted by our Boapdirsuant to the resolution passed by its meeting dated M
14, 2023 for identification of: (a) material outstanding litigation; (b) group companies; al
material creditors, in accordance with the disclosure requirements under the SEBI
Regulatios and for the purpose of disclosure in the Draft Red Herring Prospectus
Prospectus.

Director(s)

Memorandum ofThe memorandum of association of our Company, as amended.

Association/ MoA

Nomination andThe nomination and remuneration committe@af Company, constituted in accordance w
Remuneration the applicable provisions of the Companies Act and the SEBI Listing Regulations &
Committee d e s c r i QureManagemernibCommittees of Our Boafmn page272

Non-Executive Non-executive directors are the Independent Directors of our Company, navnatyunjay

Mahapatra, Jasjeet Singh Bagla, Romi Jatta \dikds Modi. For furtherdetails, seed O u
Ma n a g e on@age6D.

Promoter(s)

Sanjay Lodha, Navin Lodha, Vivek Lodha, and Niraj Lodha are the promoters of our Con

Promoter Group

Persons and entities constituting the promoter group of our Company in terms of Reg

Shareholder

2(1) (pp) of the SEBI | C DR PrermeotpruiahdaPtomaten Groag
on page285
Promoter Group SellingAshoka Bajaj Automobiles LLP (formerly known as Ashoka Bajaj Automobiles Pri

Limited).

Promoter Selling
shareholder(s)

Sanjay Lodha, Navin Lodha, Vivek Lodha, and Niraj Lodha.

Registrar of Companieg
or RoC

Registrar of Companies, National Capital Territory of Delhi and Haryana at New Delhi.

Registered Office an
Corporate Office

Theregistered office and the corporate office of our Company, situated at PlotINedtket
9, Faridabad Industrial Town (FIT), Sector, Ballabhgarh, Faridabad, Haryan221004.

Restated Financial Statements of our Compimeluded in this Prospectus comprising
restated statement of assets and liabilities of our Company as at March 31, 2023, Mg¢
2022 and March 31, 2021, the restated statement of profit and loss of our Company (in
other comprehensive inca)) the restated statement of changes in equity, the restated sta
of cash flow of for the financial years ended March 31, 2023, March 31, 2022 and Mat
2021 and the summary statement of significant accounting policies and other explz
information (collectively, theRestated Financial Statemenfseach prepared in accordan
with the requirements of Section 26 of Part | of Chapter 11l of the Companies Act, and r¢
in accordance with the SEBI ICDR Regulations 2018, and the Guidance N&epaoints in
Company Prospectuses (Revised 2019) issued by the ICAI, each as amended from time

Restated Financia
Statements
Risk Managemen
Committee

The risk management committee of our Company, constituted in accordance with the ap
provisionsofthe SEBL i st i ng Regul at i ®uordlanagerdert&ammdtees
of OurBoard o n27page

Selling Shareholders

Collectively, Sanjay Lodha, Navin Lodha, Vivek LodhBliraj Lodha and Ashoka Bajs

IAutomobiles LLP (formerly known as Ashoka Bajaj Automobiles Private Limited).
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Term

Description

Senior Management

Senior management of our Company in accordance with Regulation 2(1) (bbbb) of th¢

Relationship Committee

| CDR Regul ati onsOuMadagemerit do s 26phaged i n 0O
Shareholder(s) Shareholder(s) holding Equity Shares of our Company, from time to time.
Subsidiary Subsidiary of our Company as set qut@Qur Subsidiarp o n 258.ag e
St akehol derlStakehol dersdé relationship committee @

applicable provisions of the Companies Act and the 3E8ihg Regulations, and as describ
i nOurdManagemerit Committees of OurBoadd o n 27d.a g e

Whole-Time Directors

The wholetime directors of our Company, namelavin Lodha, Vivek Lodha and Nirg

Lodha. For f uQutNaeagemerd t @am 26@agesee O
Offer Related Terms
Term Description
AbridgedProspectus Abridged prospectus means a memorandum containing such salient features of a pros

may be specified by the SEBI in this behalf.

Acknowledgement Slip

The slip or document issued by a Designated Intermediary to a Bidder as pregistftion
of the Bid cum Application Form.

Allocation Price

Allot,  Allotment  or| Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fr

Allotted and transfer of the Offered Shares by the Selling Shareholders pursuant teethiferCSale t¢
the successful Bidders.

Allotment Advice A note or advice or intimation of Allotment sent to all the Bidders who have Bid in the
after the Basis of Allotment has been approved by the Designated Stock Exchange.

Allottee A successful Rlder to whom the Equity Shares are Allotted.

Anchor Investor A QIB, who appliedunder the Anchor Investor Portion in accordance with the requirel
specified in the SEBI ICDR Regulations aitd Red Herring Prospectus who has bid for
amountof atla s t 100 million.

Anchor InvestojTheprice i n t his case beiatwdichthe Eduify Shameereaiogated

to the Anchor Investors in terms thie Red Herring Prospectus atids Prospectus, whictvas
decided by our Company and the Selling Shareholders, in consultation with the BRLM

Anchor Investol
Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor F
and whichwas consideed as an application for Allotment in terms thie Red Herring
Prospectus anthis Prospectus.

Anchor Investor Bidding
Date

July 14, 2023peing 1 Working Day prior to the Bid/ Offer Opening Date, on which Bid
the Anchor Investorareresubmitted andillocation to the Anchor Investovgascompleted.

Anchor Investor Offe

Price

The finalprice i n this case bei atgvhich th& Bglity phareserd
Allotted to the Anchor Investors in terms thie Red Herring Prospectus atiis Prospectus
which priceis equal to the Offer Price but not higher than the Cap Price.

The Anchor Investor Offer Pricgasdecided by our Company and the Selling Shareholde
consultation with the BRLMs.

Anchor Investor Payn
Date

With respect to the Anchor Investor(a)asthe Anchor Investor Bidding Date

Anchor Investor Portion

Up to 60% of the QIB Portion whichvas allocated by our Company and the Sel
Shareholders in consultation with the BRLMs, to the Anchor Investorsimti@tionary basis
in accordance with the SEBI ICDR Regulations.

Onethird of the Anchor Investor Portiomasreserved for domestic Mutual Funds, subjec
valid Bids being received from domestic Mutual Funds at or above the Anchor In
Allocation Price, in accordance with the SEBI ICDR Regulations.

Application Supported b
Blocked Amount/ ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a B
authorizing an SCSB to block the Bid Amount in the ASBA Accountiadddes applications
made by UPI Bidders using the UPI Mechanism where the Bid Amount will be blockec

acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanism.




Term Description

ASBA Account A bank account maintained with an SCSB by an ASBA Bidaespecified in the ASBA For
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant A
Form, whichwere blocked by such SCSB or the account of the UPI Bidders blocked
acceptance of a UPI Mandate Request made by the UPI Bidder using the UPI Mechg
the extent of the Bid Amount of the ASBA Bidder.

ASBA Bid A Bid made by an ASBA bidder.

ASBA Bidders

All Bidders except Anchor Investor(s)

ASBA Form(s)

An application form, whether physical or electronic, used by ASBA Bidders to submi
whichis considered as the application for Allotment in terms of this Prospectus.

Bankers to the @er

Collectively, the Escrow Collection Bank, the Refund Bank, the SponsoisBankthe Publi
Offer Account Bank, as the case may be.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders under the
andwhi ch i s @©fesStruciunde @ nid3p.ad e

Bid

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursu
submission othe ASBA Form, or on the Anchor Investor Bidding Date by an Anchor Inv
pursuant to submission of the Anchor Investor Application Form, to subscribe to or pu
the Equity Shares at a price within the Price Band, including all revisions and ratolifg
thereto as permitted under the SEBI I C
accordingly.

Bid Amount

In relation to each Bid, the highest value of optional Bids indicated in the Bid cum Appli
Form and, in the case of Réthidividual Bidders, Bidding at the Cutff Price, the Cap Prig
multiplied by the number of Equity Shares Bid for by such Retail Individual Bidde
mentioned in the Bid cum Application Form apdid by the Bidder or blocked in the ASE
Account of the ASBABidders, as the case may be, upon submission of the Bid.

Bid
Form

cum Application

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

Bidder/Applicant

Any investor whanadea Bid pursuant to the terms tbfe Red Herring Prospectus and the
cum Application Form and unless otherwise stated or implied, imgjugh Anchor Investor.

Bidding Centres

The centres at which at the Designated Intermediateptedthe ASBA Forms, i.e
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker Ce
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Lsdat
CDPs.

Bid Lot

30 Equity Shares and in multiples 80 Equity Shares thereafter.

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on wh
Designated Intermediaries seataccepting Bids, beinjlonday, July 17, 2023

Bid/Offer Period

Except in relation to the Anchor Investors, the period between the Bid/Offer Opening D
the Bid/Offer Closing Date, inclusive of both days, during whicé Bidders could have
submitedtheir Bids

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after wh
Designated Intermediaried not accept any Bids, beiyednesday, July 19, 2023

Book Building Process

Book building process, as provided in Schedule XllI of the SEBI ICDR Regulations, in
of which the Offewasmade.

Book Running Lea

Managers/BRLMs

The book running lead managers to the Offer namely, Equirus and IIFL Securities.

Broker Centres

The broker centres notified by the Stock Exchanges where Biddersl havesubmited the
ASBA Forms to a Registered Broker (in case of UPI Bidders, only using UPI Mechanis
The details of such Broker Centres, along with the names and contact detailRefjisterec
Brokers are available on the respective websites of the Stock Exchanges (www.bseir|
and www.nseindia.com).

CAN or Confirmation of
Allocation Note

Notice or intimation of allocation of the Equity Shares sent to the Anchor Investorfiavh
been allocated the Equity Shares, on/after the Anchor Investor Bidding Date.

Cap Price

Thehigher end of the PriceBamdn t hi s case bei napdabovéwhiBhn
Bids wereaccepted.




Term

Description

Cash Escrow and Spons
Bank Agreement

The agreement datadly 6, 2023entered amongst our Company, the Selling Shareholde
Registrar to the Offer, the BRLMs, the Syndicate Member and the Bankers to the Offel
appointment of the Sponsor Bank, collection of the Bid Amounts from Anchor Inve
transfer of funddo the Public Offer Account and where applicable, refunds of the am
collected from Bidders, on the terms and conditions thereof.

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

Collecting  Depository A depository participant as defined under the Depositories Act, 1996, registered with Sk

Participant(s)/CDP(s) |who is eligible to procure Bids at the Designated CDP Locations in terms of the SEBI

Circular no. SEBI/HO/MIRSD/POEL/P/ICIR/2023/70 dated May 17, 20230 the exten
applicable) as per the list available on the websites of BSE and NSE, as updated from
time.

Collecting Registrar an

Registrar and share transfer agamtgistered with SEBI and eligible to procure Bids at

Share Transfg Desighated RTA Locations in terms of the UPI Circulars.
Agents/CRTAs
Cut-off Price Offer Pricei . e . 500 whech wak githin theyPric6 Bamd e

Only Retail Individual Bidders and the Eligible Emplege Bidding in the Employe
Reservation Portiowereentitled to Bid at the Cuff Price. QIBs (including Anchor Investo
and Nonlnstitutional Biddersvere not entitled to Bid at the Gaff Price.

Demographic Details

Details of the Bidders includindite Bi dder 6s addr ess, nam
investor status, occupation and bank account details and UPI ID, where applicable.

Designated CDI

Locations

Such locations of the CDPs where Biddewsildhavesubmitedthe ASBA Forms. The detai
of such Designated CDP Locations, along with names and contact details of the CDPS
to accept ASBA Forms are available on the respective websites of the Stock Ex
(www.bseindia.com andww.nseindiacom).

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow Accoun
Public Offer Account or the Refund Account, as the case may be, and instructions are
the SCSBs (in case of UPI Bidders using UPI Mechanism, instructiomsgtithe Sponsq
Bank) for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the
Offer Account or the Refund Account, as appropriate, in ternisedRed Herring Prospectt
andthis Prospectus following which Equity Share#l be Allotted in the Offer to the success
Bidders.

Designated
Intermediaries

In relation to ASBA Forms submitted by (i) RIBs, (i) Némstitutional Bidders with a
application size of up to 0.50 mi lble
Employees Bidding in the Employee Reservation Portion by authorising an SCSB to bl
Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amaasblockedupon
acceptance of UPI Mandate Request by such UPI Bidder using the UPI Mechanism, De
Intermediaries shall mean Syndicate, Symdicate/agents, Registered Brokers, CDPs
RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Itw§sand Nor
Institutional Bidders (not using the UPI Mechanism), Designated Intermediaries shal
Syndicate, Sutsyndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs.

Designated RTA Such locations of the RTAs where Biddemildhavesubmitedthe ASBA Forms to RTAs.
Locations
The details of such Designated RTA Locations, along with names and contact detail
RTAs eligible to accept ASBA Forms are available on the respective websities Stock
Exchangeswww.bseindiacom and www.nseindia.com).
Designated SCS| Such branches of the SCSBs which coddhe ASBA Forms used by the Bidders, a lis
Branches which is aailable on the website of SEBI

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3
updated from time to time, or at such other website as may be prescribed by SEBI fron
time.



http://www.nseindia/
http://www.bseindia/

Term Description

Designated Stoc BSE.

Exchange

Draft Red  Herring The draft red herring prospectus dated March 28, 2023, read with the corrigendum da

Prospectus/DRHP 15, 2023and the addendum dated July 4, 20@3ued in accordance with the SEBI IC
Regulations, which does not contain complete palidis of the price at which the Equity She
will be Allotted and the size of the Offer.

Equirus Equirus Capital Private Limited.

Eligible Employees

A permanent employee of our Company and / or our Subsidiary working in India or out ¢
(excluding such employees who are not eligible to invest in the Offer under applicable
as on the date of filing dheRed Herring Prospectus with the Ro@avho continud to be g
permanent employee of our Company and / or our Subsidiary until the submission of
cum Application Form; or a director of our Company and / or Subsidiary, whether-tirhel
or not, as on the date of the filing tife Red Herring Prospectus with the RoC and v
continual to be a permanent employee of our Company or Subsidiary, until the submis
the Bid cum Application Form, but excludle(a) an employee who is our Promoter or
member of our Promoter Group; (b) aatditor who either by himself or through his relative
through any body corporate, directly or indiredtigld more than 10% of outstanding Equ
Shares of our Company; and (c¢) our Independent Directors.

Eligible FPIs

FPIs that are eligible to parti@pe in this Offer in terms of applicable laws.

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invit
under the Offer and in relation to whom the ASBA Form #mlRed Herring Prospect
constitutel an invitation to subscribe to or to purchase the Equity Shares.

Employee Discount

A discountof5i% o f t he Of f er P 25per&quitysShatejvas afferedo the
Eligible Employees Bidding in the Employee Reservation Pogi@hwhichwasannounced ¢
least 2 Working Days prior to the Bid / Offer Opening D&tke discount to the Eligib
Employees bidding in the Employee Reservation Portion shall be adjusted against the
from the Fresh Issue.

Employee  Reservatid

Portion

The portion of the Offer beinB0, 000 Equi t y Sh ar e%50 aifjianywhighavas
madeavailable for allocation to Eligible Employees, on a proportionate basis. Such j
constitute.04%" of the posiOffer Equity Share capital of our Company.
"Subiject to finalisation of the Basis of Allotment.

Escrow Accourd

Non-lien and norinterestbearing accounts opened with the Escrow Collection Bank a
whose favour the Anchor Investors transféermoney through direct credit/NEFT/RTGS
respect of the Bid Amount when submitting a Bid.

Escrow Collection Bank

Bank which is a clearing membendregistered with SEBI as banker to an offer, unde
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, &
whom the Escrow Account in relation to the Offer for Bids by Anchor Invest@ansgopened
in this case beingxis Bank Limited

First Bidder/Sole Bidder

Bidder whose nham&asmentioned in the Bid cum Application Form or the Revision Form
in case of joint Bids, whose name also appéas the first holder of the beneficiary acco
held in joint names.

Floor Price The lower end of the Price Bamdn t hi s case bei n,gbelow wHichhg
Bids wasaccepted.

Fresh Issue The fresh issue component of the Offer comprising of an issuadgg2df,000 Equity Share
aggr egat i nmilion bydur C@npany 0
Our Company has, in consultation with the BRLMs, undertaken dPR¥ePlacement ¢
1,020,000 Equity Shares at an issue pri
498 per Equity Share) aggregatingof 512
million wasr educed by 510. 00 -IRO® Pldcénemt and the revig
size of the Fr € milionlFersiskegaidisg appreensd@ddnceé 3 of
listing of our Equity Shares on tt&tock ExchangeseedRisk Factors Thereis no guarante
that our Equity Shares wild/|l be 1 istedon
page6s.
" Subject to finalisation of the Basis of Allotment.

F&S Frost and Sullivan (India) Private Limited.
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Term

Description

F&S Report

Il ndust ry Glebpl Market Oppottuhity fdHigh-end Computing Solutions (HCS)
Related Segmerits d dune=36, 202Brepared and issued by F&S, appointed by us pur
to engagement letter dated December 8, 2022, and exclusively commissioned and pa
us in connection with the Offer. Th&B Reportwasavailable on the website of our Comps
at www.netwebindia.com/investors from the datetls® Red Herring Prospectus till tf
Bid/Offer Closing Date.

General Informatiot
Document or GID

The General Information Document for investingdablic issues prepared and issuec
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated Mar
2020 and modified and updated pursuant to the circBEB(/HO/CFD/DIL2/CIR/P/2020/50
dated March 30, 2020 arttie UPI Circulars, aamended from time to time. The Gene
Information Document shall be available on the websites of the Stock Exchanges

BRLMs.

Gross Proceeds

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

IIFL Securities

IIFL Securifes Limited.

Monitoring Agency

CRISIL Ratings Limited

Monitoring Agency
Agreement

The agreement datetlly 10, 2023 entered into between our Company and the Monitg
Agency.

Mutual Fund Portion

5% of the Net QIB Portion (excluding the Anchor Investor Portion),26r,010 Equity Share
whichwere madeavailable for allocation to Mutual Funds owly a proportionate basis, subj
to valid Bids being received at or above the Offer Price.

" Subjectto finalisation ofthe Basis of Allotment.

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India
Funds) Regulations, 1996.

Net Offer

The Offer less the Employee Reservation Portion.

Theunsubscribed portion, i f any, in the

0.50 million (net of Employee Discount) shall be added to the Net Offer.

Net Proceeds Proceeds of the Fresh | ssue | e s snses.afurtlieg
details regarding the use of t @bgctshktiie Ofél
on pagel23

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the A
Investors.

Non-Institutional
Bidders/NIBs

All Bidders thatwere not QIBs or Retail Individual Bidders and who have Bid for Equity Sk
f or an amount oiflion(bot nainctuding NRIs othé th@nEligiile NRIs

Non-Institutional Portion

The portion of théNet Offer being not less than 15% of tNet Offer consisting ofl,890,150
Equity Shares whichwas made available for allocation to Nénstitutional Biddersin
accordance with SEBI ICDR Regulatigrssibject to valid Bids being received at or above
Offer Price, out of which (i) one thirdshich wasreserved for NIBs with application si
exceeding 0.20 mil | i o nthidgwhitchaasreserted fdrONIB
with application size exceeding 1.00

" Subject to finalisation adhe Basis of Allotment.

Non-Resident

Per®n resident outside India, as defined under FEMA and includes NRIs, FVCls, VCH
FPlIs.
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Term

Description

Offer

The initial public offer ofL2,621,000Equi ty Shares of face v
of 500each, a g &,810ap artilliomopmprising the Fresh Issue and the Offer
Sale. The Offer comprisehe Net Offer and the Employee Reservation Portion.

The unsubscribed portion, if any, in the Employee Reservation Portion after allaxfaipio
0.50 mill i on counteshall befaddednmtiie dNgt Oféer. Di s

Our Company has, in consultation with the BRLMs, undertaken dP@yePlacement @
1,020,000 Equity Shares at an issue pri
498 per Equity Share) aggregatingof 512
million wasr educed by 510. 00 -IRO® Pldcémemt and the revig
size of the Fr € mifionlFergiskeegaidiag appreBensioi/@ncér of
listing of our Equity Shares on tt&tock Exchanges e Risk &actors Thereis no guaranteg
that our Equity Shares will be 1istedon
page6s.

"Subject to finalisation dheBasis of Allotment

Offer Agreement

The agreement dated March 28, 2023 amongst our Company, the Selling Shareholder
BRLMs pursuant to which certain arrangements have been agreed to in relation to the

Offer for Sale The offer for sale of 8,500,00E qui t y Shar e425000 miloa byahe Selligg
Shareholders, namely Sanjay Lodha, Navin Lodha, Vivek Lodha, Niraj Lodha and 4
Bajaj Automobiles LLP (formerly known as Ashoka Bajajtomobiles Private Limited).
"Subject to finalisation aheBasis of Allotment

Offer Price 500, being therice at which Equity Shares will be Allotted to successful Bidders, othe

Anchor Investors in terms die Red Herring Prospectus attds Prospectus.

Equity SharesvereAllotted to Anchor Investors at the Anchor Investor Offer Price e .
per Equity Share, which wadecided by our Company and the Selling Shareholde
consultation with the BRLMs. The Offer Prieeasdetermined by ou€ompany and Sellin
Shareholdersn consultation with the BRLMs on the Pricing Dateaccordance with the Bog
Building Process anih terms ofthe Red Herring Prospectus.

Adiscountof5% on t he Of f er R5percEquity Sharelwasoffarédemthie
Eligible Employees Bidding in the Employee Reservation Porfibe.discount to the Eligib
Employees bidding in the Erfgyee Reservation Portion shall be adjusted against the prg
from the Fresh Issue.

Offer Proceeds

The Net Proceeds, and the proceeds of the Offer for Sale which shall be available to th
Shareholders. Fdurtherd et ai | s regar di ng u sObjects bf the Ofiéy
on pagel23

Offered Shares

8,500,000 Equi ty Shar e #,25a@)gniliengdifardd rfog sale by the Sellir]
Sharehol der s. F orhe Offabr tom&3p adyet ai | s, see
"Subject to finalisation dheBasis of Allotment

PrelPO Placement

Private placement of 1,020,000 Equity Shares by our Company, in consultation w
BRL Ms , aggregat i n @pprovedhly Our Bolrd ahitsimeeting held o
28, 2023 and by the Shareholders at its meeting held on June 28S20&3apital Structure
- Notes to the Capital Structuree qui t y Shar e capi t aohpageds-or
risk regarding apprehension/concerns oflisiing of our Equity Shares on tt&ock Exchange
seedRisk Factors Thereis no guarantee that our Equity Shares will be listed on the BSE
the NSE in a ti oepagS5manner or at all é

Pricing Date July 21, 2023the date on which our Company and Selling Shareholders in consultatig
the BRLMSs,havefinalised the Offer Price.
Prospectus This prospectuslatedJuly 21, 20230 befiled with the RoC for this Offer in accordance w

the provisions of Section 26 of the Companies Act and the SEBI ICDR Regulations con
inter alia, the Offer Price determined at the end of the Book Building Process, the size
Offer and certm other information, including any addenda or corrigenda thereto.

Public Offer Account

Bank account opened with the Public Offer Account Bank under Section 40(3)
Companies Act to receive monies from the Escrow Account and ASBA Accounts
Despnated Date.
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Term Description

Price Band Price band of a75per EquitynShare (per thedleor Rri€e) and the maxir
p r i c &00pef Equity Share (i.e. the Cap Price).

Public Offer Accoun| The bank whichs aclearing member and registered with the SEBI as a banker to an issu

Bank the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, wi
the Public Offer Accourthasbeenopened, beingiDFC Bank Limited

QIB Category/QIB The portion of théNet Offer (including the Anchor Investor Portion) being not more than

Portion of theNet Offer consisting 06,300,500 Equity Shares whickvasavailable for allocation o
a proportionate basis to QIBs (including Anchorestors), subject to valid Bids being recei
at or above the Offer Price or Anchor Investor Offer Price (for Anchor Investors).
ASubject to finalisation of the Basis of Allotment.

Qualified Institutiona| Qualified institutional buyers aslefined under Regulation 2(1)(ss) of the SEBI IC

Buyers/QIBs Regulations.

QIB Bidders QIBs who Bid in the Offer.

Red Herring Prospectt
or RHP

The Red Herring Prospectus datédly 10, 2023issued in accordance with Section 32 of
Companies Act and the provisions of the SEBI ICDR Regulations, wiidetot have complet
particulars of the Offer Price and the size of the Offer

Refund Account

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

Refund Bank

The Banker to the Offer with whom the Refund Accolbas beerpened, in this case bei
Axis Bank Limited

Registered Brokers

Stockbrokers registered under SEBI (Stockbrokers) Regulations, 1992, as amended
Stock Exchanges having nationwide terminals, other than the BRLMs and the Sy
Member and eligible to procure Bids in term&ifcular no. CIR/ CFD/ 14/ 2012 dated Octo
4, 2012, issued by SEBI.

Registrar Agreement

The agreement dated March 25, 2023 amongst our Company, the Selling Shareholder
Registrar to the Offer, in relation to thesponsibilities and obligations of the Registrar tg
Offer pertaining to the Offer.

Registrar and  Shal
Transfer Agents/ RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bid
Designated RTA Locations in tesrof SEBI Master Circular no. SEBI/HO/MIRSD/P©O©
1/P/CIR/2023/70 dated May 17, 20@8 the extent applicableand the UPI Circulars, as f
the lists available on the websites of BSE and NSE.

RIB(s)/ RII(s)

Registrar to th¢ Link Intime India Private Lirited.

Offer/Registrar

Retail Individuall ndi vi dual Bidders who have Bid for the
Bidder(s)/ Retailin any of the bidding options in the Offer (including HUFs applying through esita ang
Individual Investors| Eligible NRIs and does not include NRIs other than Eligible NRIs).

Retail Portion

The portion of theéNet Offer being not less than 35% of thiet Offer comprising4,410,350
Equity Shares, whiclvasavailable for allocation to Retdihdividual Bidders in accordan
with the SEBI ICDR Regulations, subject to valid Bids being received at or above thg
Price.

"Subject to finalisation dheBasis of Allotment

Revision Form

Form used by the Bidders to modify the quantity offlqeity Shares or the Bid Amount in a
of their ASBA Form(s) or any previous Revision Form(s).

QIB Bidders and Notinstitutional Biddersverenot allowed to withdraw or lower their Bi
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual B
and the Eligible Employee Bidding in the Employee Reservation Paxioldrevise their Bids
during the Bid/OffePeriod and withdraw their Bids until Bid/Offer Closing Date.

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement, in this casalb
Intime India Private Limited

Share Escrow Agreeme

The agreement datddly 6, 2023entered into amongst the Selling Shareholders, our Con
and the Share Escrow Agent in connection with the transfer of Equity Shares under t
by each Selling Shareholder and credit of such Equity Shares to the demat accour
Allottees.

Specified Locations

Bidding Centres where the Syndicate acedptid cum Application Forms from the Bidderg
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Term

Description

Sponsor Bank

Banks registered with the SEBI appointed by our Company to act as a conduit betw
Stock Exchanges and the NPCI in order to push the mandate collect requests and/ or
instructions of the UPI Bidders using the UPI mechanism and carry out any
responsibilities in terms of the UPI Circulars, the Sponsor Bankhis case beingxis Bank
Limited andHDFC Bank Limited

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited.

Sub-Syndicate Memberg

The subsyndicaé members, if any, appointed by the BRLMs and the Syndicate Memt
collect ASBA Forms and Revision Forms

Syndicate/ members
the Syndicate

Together, the BRLMs and the Syndicate Member.

Syndicate Agreement

The agreememtated July 6, 2028ntered into amorggour Company the Registrar to the Offe
the Selling Shareholders, the BRLMs and the Syndicate Member in relation to collectior
cum Application Forms by the Syndicate.

Self-Certified Syndicatt
Bank(s) or SCSB)

The banks registered with the SEBI, offering services in relation to ASBA, a list of w
available on the website of SEBI
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=3
such other websites and updated frtiimme to time.

Syndicate Member

Syndicate member as defined under Regulation 2(1)(hhh) of the SEBI ICDR Regulatio

Underwriters

Equirus Capital Private Limited, IIFL Securities Limited and Equirus Securities Private L

UnderwritingAgreement

The agreement datetlly 21, 2023among the Underwriters, our Company and the Se
Shareholders.

UPI

Unified Payment Interfacayhich is an instant payment mechanism, developed by NPCI

UPI Bidder(s)

Collectively, individual investors applyg as (i) Retail Individual Bidders in the Retail Porti
(ii) Eligible Employees Bidding in the Employee Reservation Portion and (iii} INstitutional
Bidders with an application size of mo-
Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) sub
with Syndicate Member, Registered Brokers, Collecting Depository Participants and R
and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/205 dated April 5, 2022 issued
SEBI, all individual investorgvho appliedn public issues where the application amount i
t o 0.5 million shall use UPI and shal
submitted with: (i) a syndicatmember, (ii) a stock broker registered with a recognized

exchange (whose name is mentioned on the website of the stock exchange as eligible
activity), (iii) a depository participant (whose name is mentioned on the website of thg¢
exchamge as eligible for such activity), and (iv) a registrar and share transfer agent (whog
is mentioned on the website of the stock exchange as eligible for such activity).

UPI Circulars

SEBI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5220SEBI Circular ng
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022d SEBI Master Circular n
SEBI/HO/MIRSD/POD1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicaiita)g
with theCircularissued by the National Stock Exchange of Indiaitéohhaving reference n
25/2022 dated August 3, 2022 and @ircularissued bythe BSE Limited having reference n
20220803 40 dated August 3, 2022 and any subsequent circulars or notifications iss
SEBI orthe Stock Exchanges in this regard.

UPI ID

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

UPI Mandate Request

A request(intimating the UPI Bidder by way of a notification on the UPI linked mg
application and by way of a SMS directing the UPI Bidder to such UPI linked n
application) to the UPI Bidder initiated by the Sponsor Bank to authorise blocking of fu
the UPI application equivalent to Bid Amount and subsequent debit of funds in ¢
Allotment.

UPI Mechanism

The mechanism that may be used by UPI Bidders to make a Bid in the Offer in accorda
the UPI Circulars.

UPI PIN

Password to authenticatiP| transaction.

Wilful Defaulter
Fraudulent Borrower

or

A wilful defaulter or a fraudulent borrower as defined in Regulation 2(1)(lll) of the SEBI |
Regulations.
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Term

Description

Working Day

All days on which commercial banks in Mumbai are opetbiminess; provided however, w
reference to (a) announcement of Pricet
all days, excluding all Saturdays, Sundays and public holidays, on which commercial b
Mumbaiwereopen for business; and (t)e time period between the Bid/Offer Closing O
and the listing of the Equity Shares o0
trading days of Stock Exchanges, excluding Sundays and bank holidays, as per the
issued by SEBI.

Technical / industry related terms

Term Description
1 exabyte 1 trillion megabytes.
1 petabyte 1 million gigabytes (1015).
1 teraflop 1 trillion (1012) floatingpoint operations per second.

5G ORAN Appliances

5G open radio access netwatpliances.

All flash storage servers

A storage infrastructure containing only flash drives (solid state drive) instead of spitiskn
drives (hard disk drive).

Al Artificial intelligence.

Akamai University Akamai India Networks Private Limited.
Airamatrix Airamatrix Private Limited.

AMD Advanced Micro Devices, Inc.

APIs Application programming interface.

Application Industries

End-user industries catered by our Company such as information technology, inforf
technology enabledservices, entertainment and media, banking, financial services
insurance (BFSI), national data centres and Government Customers including, inter alig
defence sector, education and research development institutions.

A.P.T. Portfolio

A.P.T. Porfolio Private Limited.

BFSI Banking, financial services and insurance.

BHIM Bharat Interface for Money.

CAD Computer aided design.

CAGR Compound annual growth rate.

CAM Computer aided manufacturing.

Customers Our Company6s ApplicatiomIndestries. i n t he
CFD Computational fluid dynamics.

CPU Central processing unit.

CUHP University

Centre for Computational Biology and Bioinformatics, Central University of Hima
Pradesh.

Data centre servers

A data centre is a physical facility to house, compute, networking and storage equipmer
critical applications and store data. A data centre server is an integral physical equipme
to primarily serve compute demands, run applications, pratsssand provides reliability
availability and serviceability to the data center operations.

EMEA Europe, Middle East and Africa.
EPR Extended producer responsibility.
Exabytes 1 trillion megabytes.

GB Gigabyte.

GBps Gigabyte per second.

Government Customers

Our Customers including various government bodies, government entities, gove
institutions and leading scientific and research development institutions of the governn
India.

GPU Graphic processing unit.

Graviton Graviton Research Capital LLP.

GUI Graphical user interface.

HCI Hyperconverged infrastructure.

HCS / Enterprise StoragHigh-end computing solutions.

System

HIPOT High Potential Test, is a direct application of a high voltage to a unit under test.
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Term

Description

Hemvati University

Hemvati Nandan Bahuguna Garhwal University

HPS

High performance storage.

I0OPs Input/ output operations per second.

ISVs Independent software vendors.

JNU Jawaharlal Nehru University.

Kubernetes An open source system deploy, scale, and manage containerized applications anywher,

HL Mando HL Mando Softtech India Private Limited.

HPS solutions High performance storage solutions.

T Indian Institute of Technology, Jammu and Indian Institute of Technokaypur.

IIIT Naya Raipur Dr. Shyam Prasad Mukherjee International Institute of Information Technology, Naya R

INST Institute of Nano Science and Technology.

Intel Intel Americas, Inc.

IOPS Input/output operations per second.

ISO International Organization for Standardization.

Linpack A software for performance benchmarking (software library) for measuring the floating
computing power of system.

MAIT Manufacturers Association of Information Technology of India.

Network Svitch A switch that connects devices in a network to each other, enabling them to talk by exck

data packets.

NMDC Data Centre

NMDC Data Centre Private Limited.

No single point of failure

A system will not fail if an individual part or componenti$ai

Nvidia

Nvidia Corporation

OEM Original equipment manufacturer.

ORAN Open Radio Access Network.

PaaS Platform as a service.

PCB Printed circuit board.

PFS Parallel file system.

PLI Production Linked Incentive Scheme.

RAM Random accessemory.

RAN Radio access network.

Rpeak Maximum theoretical performance.

Rmax Maximum performance achieved.

R&D Research and development.

Server nodes A server node is an independent computing system having its individual processor and n
SMT Surface mount technology.

SPEC Standard Performance Evaluation Corporation.

Supercomputing / High
performance computing
HPC)

High performance computing.

Yotta

'Yotta Data Services Private Limited.

Conventional and gener

al terms and abbreviatioa

Term

Description

/ Rs./ Rupees/ INR

Indian Rupees.

AlF

Alternative Investment Fund as defined in and registered with SEBI under the SEE
Regulations.

AS or
Standards

Accounting

Accounting Standards issued by the Institute of Chartéceduntants of India.

Asset Turnover Ratio

Total revenue from operations for the year divided by Total Assets, where Total Assets
of Property, Plant and Equipment (Net Block), Capital Work in Progress, Right of Use
Intangible assets (Net &tk) and Intangible Assets under development.

Banking Regulation Act

[The Banking Regulation Act, 1949.

Bn/bn

Billion.
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Term

Description

Basic EPS Basic EPS amounts are calculated by dividing the profit for the year attributable to
shareholders of our Company byetiwveighted average number of equity shares outstar
during the year.

BSE BSE Limited.

CAGR Compounded annual growth rate.

Category | FPI(s) FPIl's who are registered as oO0Category
Regulations.

Category Il FPI(s) FPIl's who are registered as 6éCategory
Regulations.

CDSL

Central Depository Services (India) Limited.

Cost of goods sold

Cost of goods sold is taken as a sum of cost eérigdconsumed and change in inventorie
finished goods and work in progress.

Companies Act, 1956

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

Companies Act/
Companies Act, 2013

Companies Act, 2013, along with tihelevant rules, regulations, clarifications, circulars
notifications issued thereunder.

COVID-19

The novel coronavirus disease which was declared as a Public Health Emerge
International Concern on January 30, 2020, and a pandemic on Marcr201p2the World
Health Organisation.

CSR

Corporate Social Responsibility.

CY

Calendar Year.

Depositories

Together, NSDL and CDSL.

Depositories Act

Depositories Act, 1996.

Diluted EPS Diluted EPS amounts are calculated by dividing the patfitbutable to equity shareholde
by the weighted average number of equity shares outstanding during the year plus the v
average number of equity shares that would be issued on conversion of all the dilutive p
equity shares into equity stes.

DIN Director Identification Number.

DP 1D Depository Participantés Il dentificati orn

DP/Depository A depository participant as defined under the Depositories Act.

Participant

DPIIT Department for Promotion of Industry and Internal Trade.

EBIT EBIT is calculated as EBITDA for the year less depreciation for the year.

EBITDA EBITDA is calculated as profit for the year plus tax expense, depreciation and amortisat

finance cost for the year.

EBITDA margin

EBITDA margin is the percentage oBE DA divided by total revenue from operations for t
ear.

EGM Extraordinary General Meeting
EMDE(s) Emerging Markets and Developing Economies.
EPS Earnings per Share.

EV/EBITDA Ratio

EV/EBITDA Ratio has been computed as Enterprise Val(€lesing market price of equit
shares on NSE multiplied with number of outstanding shares) plus total borrowings le
and cash equivalents/other bank balances less investments in marketable securi
iguid/money market mutual funds) and divitley EBITDA.

fiscall Fiscal Year/ FY

FCNR Account Foreign Currency NoiResident Account.

FDI Foreign Direct Investment.

FEMA [The Foreign Exchange Management Act, 1999, read with rules and regulations thereur
FEMA Rules Foreign Exchange Management (Nodebt Instruments) Res, 2019.

Financial Year/ FiscallUnless stated otherwise, the period of 12 months ending March 31 of that particular ye

FPI(s) Foreign Portfolio Investors as defined under the SEBI FPI Regulations.

FVCI ForeignVenture Capital Investors as defined and registered under the SEBI FVCI Regul
GAAP Generally Accepted Accounting Principles.

GDP Gross domestic product.

Gol/ Government

Government of India.

Gross Margin

Percentage of total revenue from operatidor the year less cost of goods sold for the

divided by total revenue from operations for the year.
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Term

Description

GST Goods and services tax.
ICAI The Institute of Chartered Accountants of India.
IFRS International Financial Reporting Standards.

Income TaxAct or IT
Act

Income Tax Act, 1961.

Ind AS / Indian|ndian Accounting Standards prescribed under section 133 of the Companies Act, as
Accounting Standards |y the Ind AS Rules.

Ind AS Rules The Companies (Indian Accounting Standard) Rules, 264 &mended.

India Republic of India.

Indian GAAP Generally Accepted Accounting Principles in India.

IPO Initial public offering.

IRDAI Insurance Regulatory and Development Authority of India.

IRDA Investment|nsurance Regulatory arf@kvelopment Authority (Investment) Regulations, 2016.
Regulations

IST Indian Standard Time.

KYC Know Your Customer.

MCA Ministry of Corporate Affairs, Government of India.

MSME Micro, Small & Medium Enterprises.

N.A./ NA Not Applicable.

Net Asset Value

NetAsset Value (NAV) is computed as the closing net worth (sum of equity share capital
equity and norcontrolling interest) divided by the closing outstanding number of equity s
as on March 31, 2023.

NEFT National Electronic Fundransfer.

NBFC-SI A systemically important nebanking financial company as defined under Regulation 2(1
of the SEBI ICDR Regulations.

Net Debt Net Debt is total borrowings reduced by Cash & Cash equivalents.

Net Debt- Equity

Net Debt toequity is calculated as Net Debt divided by equity.

Net Debt- EBITDA

Net Debt to EBITDA is calculated as Net Debt divided by EBITDA for the year.

Net Worth

Net Worth means the aggregate value of the-ppidhare capital and all reserves created
of the profits and securities premium account and debit or credit balance of profit ar
account, after deducting the aggregate value of the accumulated losses, deferred exy
and miscellaneous expenditure not written off, as per the restateddabditace sheet, by
does not include reserves created out of revaluation of assetsbagkeof depreciation an
amalgamation.

No.

Number.

NPCI

National Payments Corporation of India.

NR/ NonResident

A person resident outside India, as defined ui@eMA and includes NRIs, FPIs and FVCI

NRE Account

Non-Resident External Accounts.

Corporate Body

NRI A person resident outside India, who is a citizen of India as defined under the Foreign EX
Management (Deposit) RegQiltaitzem sagf 2l0ndi
the meaning of Section 7(A) of the Citizenship Act, 1955.

NRO Non-Resident Ordinary.

NSDL National Securities Depository Limited.

NSE National Stock Exchange of India Limited.

OCB/ OverseasA company,partnership, society or other corporate body owned directly or indirectly t

extent of at least 60% by NRIs including overseas trusts, in which not less than 6
beneficial interest is irrevocably held by NRIs directly or indirectly and which wasistence
on October 03, 2003 and immediately before such date had taken benefits under the
ermission granted to OCBs under FEMA. O@&xsenot allowed to participate in the Offe

Order Book Our order book is the amdate recordmaintained by our Company indicating the ord
pl aced by the Customers for our Company
customer purchase order number and date, product description, order value and is
based on execution of the erd

PAN Permanent Account Number.

PAT Profit for the year.

a. Per annum.
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Term

Description

P/E Ratio

Price/Earnings Ratio.

Profit margin

Profit margin is a percentage of Profit for the year divided by total revenue from operatic
the year

RBI Reserve Bank didia.

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

Return  on  CapitaReturn on Capital Employed (RoCE) is calculated as earnings before interest an
Employed expenses (EBIT) for the year divided by average capital employed.

Return on Equity

Return on Equity (RoE) is calculated as Profit for the year divided by average Equity.

Return on Net Worth

Return on Net Worth (RoNW) is calculated as Profit for the year, as restated divided by 1
net worth calculated oaverage of opening and closing Net worth of the year.

RTGS Real Time Gross Settlement.

SCRA Securities Contracts (Regulation) Act, 1956.

SCRR Securities Contracts (Regulation) Rules, 1957.

SEBI Securities and Exchange Board of India constituted uhgeBEBI Act.
SEBI Act Securities and Exchange Board of India Act 1992.

SEBI AlIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2

SEBI FPI Regulations

Securities and Exchange Board of Inffareign Portfolio Investors) Regulations, 2019.

SEBI FVCI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and BiselodRequirements
Regulations, 2018.

SEBI Listing Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations Regulations, 2015.

SEBI Merchant BankeriSecurities and Exchange Board of In(éerchant Bankers) Regulations, 1992, as amend
Regulations

SEBI TakeoverSecurities and Exchange Board of India (Substantial Acquisition of Shares and Takg
Regulations Regulations, 2011.

SEBI VCF Regulations

Securities and Exchange Board of India (Ventuapi@l Funds) Regulations, 1996, as repes
by the SEBI AIF Regulations.

Stock Exchanges

[Together, BSE and NSE.

Total borrowings

Total borrowings are current and roarrent borrowings plus current and pourrent lease
iabilities.

U.S./ USA/ United sates

United States of America.

U.S. GAAP

Generally Accepted Accounting Principles in the United States of America.

USD/ US$

United States Dollars.

U.S. Securities Act

U.S. Securities Act of 1933, as amended

VCFs

Venture Capital Funds as defined and registered with SEBI under the SEBI V
Regulations.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al l references to 6l ndiad Repudbilned oif n | nldii @a. PAd S paetl s
6l ndian Government 6, 6Gol 6, 6Centr al Governmentd are
Governmentd are to the government of the relevant st ate

Unless stated otherwise, arigné mentioned in this Prospectus is in Indian Standard Time. Unless stated otherwise, all
references to page numbers in this Prospectus are to the page numbers of this Prospectus.

Financial Data

OQur Companyds financi al ynmamediately precedmgcalendar year and endsioh Match il fof t t
that particular calendar year. Accordingly, all references to a particular Fiscal or Financialinfess, stated otherwise,

are to the 12 month period commencing on April 1 of the immediatetegireg calendar year and ending on March 31 of

that particular calendar year.

Unless stated, or, the context requires, otherwise all financial information and financial ratios in this Prospectesl is deriv
from our Restated Financial Statements.

Certainmeasures included and presented in this Prospectus, for inEEBHEBA, Net Debt- Equity and Net Debt

EBITDA (Non-GAAP Measureg, are supplemental measures of our performance and liquidity that are not required by, or
presented in accordance with, Ik, IFRS or U.S. GAAP. Furthermore, these NBAAP Measures, are not a
measurement of our financial performance or liquidity under Indian GAAP, IFRS or U.S. GAAP and should not be
considered as an alternative to net profit/loss, revenue from operati@my ather performance measures derived in
accordance with Ind AS, IFRS or U.S. GAAP or as an alternative to cash flow from operations or as a measure of our
liquidity. In addition, NoARGAAP Measures used are not a standardised term, hence a direct compaionrGAAP
Measures between companies may not be possible. Other companies may calcu@feARdeasures differently from

us, l'imiting its useful RelksFactoaWe have mducqu aertantndbiAP fimarcialandr e . ¢
operatbnal measures related to our operations dimdncial performance that may vary from any standard methodology

that may be applicable across the industry in which we operate, and which may not be comparable with financial,
operational or industry related atistical information of similar nomenclature computed and presented by similar

C 0 mp aonipayesd

Restated Financial Statements of our Company included in this Prospectus comprising the restated statement of assets ar
liabilities of our Company as at March, 31023 March 31, 2022 and March 31, 2021 the restated statement of profit and
loss of our Company (including other comprehensive income), the restated statement of changes in equity, the restatec
statement of cash flow for the financial years ended MatcB@3, March 31, 2022 and March 31, 2021 and the summary
statement of significant accounting policies and other explanatory information (collectiveliResttated Financial
Statementg each prepared in accordance with the requirements of SectiorP26t dbf Chapter Il of the Companies Act,

and restated in accordance with the SEBI ICDR Regulations 2018, and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the ICAI, each as amended from time Fortifogther detailss e Einarcial

I nf or rapagedn 6

There are significant dif f er enc e RisklFactowSignificant diffdrenéeS existU. S .
between Ind AS and other accounting principles, such as LA8BP&GnNd IFRS, which may be material to the Restated
Financial Statements prepared and presented in accordance with SEBI ICDR Regulations contained in this Frospectus
page68. Our Company does not provide reconciliation of its financial information to IFRS or U.S. GAAP. Our Company
has not attempted to explain those differences or quantify their impact onaheiéil data included in this Prospectus and

itis urged that you consult your own advisors regarding such differences and their impact on our financial data. A¢cordingly
the degree to which the financial information included in this Prospectus willderavéaningful information is entirely
dependent on the readerds |l evel of familiarity with 1In
and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accountinggalidi practices on the
financial disclosures presented in this Prospectus should, accordingly, be limited.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to roundin
off. Except as stated ln¢rwise,all figures in decimals have been rounded off to the second decimal and all percentage
figures have been rounded off to two decimal places.
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Any figures sourced from thirgarty industry sources may be rounded off to other than two depuirets to conform to
their respective sources.

Currency and Units of Presentation

n this Prospectus, unless the context otherwiseianequir
upees, the official currency ofthe Regud o f I ndia; (b)) 6US Doll arsoé6 or O6US$56
he official currency of the United States of Ameri ca;
Japanese Yend or Oaddedcyofdapan.O6 are to the offici

—_. — —

o

OQur Company has presented certain numerical informati on
the number have been too small to present in million unless as stated, otherwise, as applicable. 1 redkonsép lakhs

or 1,000,000. However, where any figures that may have been sourced froipatttyrihdustry sources are expressed in
denominations other than million, such figures appear in this Prospectus expressed in such denominations as provided ir
their respective sources.

Any percentage amounts, as set forth6ilRi sk Factor sé, 60ur Busi nessbd, 6 Man
Financi al Condi ti ons oapages3k 212 widB5%2 and élsewbgre in this Prospestds, unless
otherwise indicated, have been calculated based on our Restated Financial Statements.

Exchange Rates

This Prospectus contains a@mnsion 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 beartew into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupees

and USD:
(Il n ™)
Currency Exchange Rate as on
March 31, 2023 March 31, 2022 March 31, 2021
1 USD 82.22 75.81 73.50
1 Euro 89.61 84.66 86.10
100 JPY 61.80 62.23 66.36

Source: www.fbil.org.in
*Note: If the reference rate is not available on a particular date due to a public holiday, exchange ratgsrevitnes Working Day has
been disclosed. The reference rates are rounded off to two decimal places.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from publicly
available infor mat i oGlobahMarket ®ppbriunitysfor HiglenceGomputing Solutions ¢HLCS) &

Rel at ed d&edjune 301 20XBprepared and issued by F&S, appointed by us pursuant to an engagement letter
dated December 8, 2022nd exclusively commissioned and paid for by us in connection with the Offer. A copy of the F&S
Report is available on the website of our Companyvatv.netwebindia.com/investar$&S was appointed by our
Company and is not connected to our Company, #kn§ Shareholders, our Directors, our Promoters and our Key
Manageri al Personnel . For r i s ks RisknFactoe IThis Praspectus oontain® mmi s
information from an industry report prepared by F&S which we have commissiodguhahfo® o n 63p a g e

Except for the F&S Report we have not commissioned any report for purposes of this Prospectus and any market and
industry related data, other than that extracted or obtained fror&Bdreportused in this Prospectus has been obtained
or derived from pulicly available documents and other industry sources.

The data used in industry sources and publications may have bearsified by us for the purposes of presentation. Data

from these sources may also not be comparable. The data used in the isdustes and publication involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those discussed in tt
Ri s k Fanpagess Acdordingly, investors should not place undue reliance on, or base their investment decision on
this information.
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Further, the extent to which the market and industry data used in this Prospectus is meaningful depends orbtke reader
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 differentrndustry sources. In addition, certain data in relation to our Company used in this Prospectus has been
obtained or derived from tHe&S Reportwhich may differ in certain respects from our Restated Financial Statements as a
result of,inter alia, the methdologies used in compiling such data. Accordingly, investment decision should not be made
based on such information.

Disclaimer of F&S

&lobal Market Opportunity forHighe nd Comput i ng Sol ut i on shagbddedPrepar&d fdRend at e c
proposed initial public offering of eqQompgay )sshares by Ne

This study has been undertaken through extensive primary and secondary research, which involves discussing the status o
theindustry with leading market participants and experts, and compiling inputs from publicly available sources, including
of ficial publications and research reports. E Brost &nat e s
Sullivand )  a n sbumptiorss ara based on varying levels of quantitative and qualitative analyses, including industry
journals, company reports and information in the public domain.

Frost & Sullivan has prepared this study in an independent and objective manner, anthitdraall reasonable care to

ensure its accuracy and completeness. We believe that this study presents a true and fair view of the industry within the
limitations of, among others, secondary statistics, and primary research, and it does not purporkb@ulmgiee. The

results that can be or are derived from these findings are based on certain assumptions and parameters/conditions. As
such, a blanket, generic use of the derived results or the methodology is not encouraged.

Forecasts, estimates, predictiormd other forwardooking statements contained in this report are inherently uncertain
because of changes in factors underlying their assumptions, or events or combinations of events that cannot be reasonably
foreseen. Actual results and future eventalddiffer materially from such forecasts, estimates, predictions, or such
statements.

In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis of all
facts and information contained in the prospectidf which this report is a part and the recipient must rely on its own
examination and the terms of the transaction, as and when discussed. The recipients should not construe any of the content:
in this report as advice relating to business, financiagjaletaxation or investment matters and are advised to consult their

own business, financial, legal, taxation, and other advisors concerning the transaction.

I n accordance with the SEBasisforQf®R PrRée gan a4, danglules informatien s e c t
relating to our peer group companies and industry averages. Such information has been derived from pilalitdy ava
sources. Such industry sources and publications are also prepared based on information as at specific dates and may n
longer be current or reflect current trends. Industry sources and publications may also base this information on estimates
and assmptions that may prove to be incorrect.
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FORWARD-LOOKING STATEMENTS

This Prospectus colnaoakiinnsg csetratae me nfi fsadr wahridc h  a rlaoking o t hi
statements generally can be identified by words or phrases sichasmo, fiant i ci pateodo, #fAbeli ev
festi mateo, Aiintendo, imayo, il i kel yo, fobjectiveo, i p
pursueo or other words or phr wesmeansd ilentfyingsudh statememspSamilarly, b u t
statements that describe our strategies, objectives, plans, goals, future events, future financial performance, or financial
needs are also forwatdoking statements. All forwartboking statements asbject to risks, uncertainties, expectations,

and assumptions about us that could cause actual results to differ materially from those contemplated by the relevant
forward-looking statement.

These forwardooking statements, whether made by us or a {béndy, are based on our current plans, estimates,
presumptions and expectations and actual results may differ materially from those suggested bydokingrdtatements

due to risks or uncertainties associated with expectations relatingtdo,alia, regulatory changes pertaining to the
industries in India in which we operate and our ability to respond to them, our ability to successfully implement oyyr strateg
our growth and expansion, technological changes, our exposure to market risks, generalceand political conditions

in India which have an impact on its business activities or investments, the monetary and fiscal policies of India, inflation
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity pridesy oates or prices, the
performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes and changes in
competition in the industries in which we operate.

Certain important factors that could cause actual iesulliffer materially from our expectations include, but are not limited
to, the following:

91 Inability to retain our established Customers as our clients and failure to augment our customer base;
1 Loss or decline in the demand of our HEf&rings;
1 Loss of Customers in the Application Industries to which we cater to;

9 Failure to comply with the terms of the ndisclosure agreements that our Company has executed with our technology
partners with whom we collaborate on design and innavatimur products and solutions offerings;

1 Inability to evolve with the changing landscape of the business verticals in which we operate;

1 Breach of the normompete agreement executed by @ompany, and our Promoters with Netweb Pte. and Sandeep
Lodha, amember of our Promoter Group (who has a controlling interest in Netweb Pte.), which delineates the
geographical territories in which our Company, our Promoters, Netweb Pte, and Sandeep Lodha can operate; and

1 Our Company and one of the members of Bramoter Group use the identical intellectual property rights (i.e., trade
marks) in their respective jurisdictions. Any adverse actions initiated against the member of our Promoter Group in
relation to the business operations carried out under theseshitaande marks) may adversely impact our business
operations including reputational harm;

1 Failure to bid for contracts from government entities which are awarded through tender based process; and
1 Any significant impact in the cost of our componentshmeéxtent we are unable to pass it on to our Customers.

For further discussion on factors that c ®isklFdctodaQude ac
Businesé aMadn adgement 6 s Di scussi on and Rasulsof eeiattodso ® n Bp2la eas i al
and352respectively. 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 could materiallyadifférose that have been
estimatechnd are not a guarantee of future performance.

We cannot assure you that the expectations reflected in these fdookimh statements will prove to be correct. Given

these uncertainties, investors are cautionedonoiice undue reliance on such forwérdking statements and not to regard
such statements to be a guarantee of our future performance.
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Forwardlooking statements reflect current views as of the date of this Prospectus and are not a guarantee of future
performance. These statements are based on our manageme
available information. Although we believe the assumptions upon which these fdomking statements are based are
reasonable, anyfdhese assumptions could prove to be inaccurate, and the faloekidg statements based on these
assumptions could be incorrect. Neither Gompany the Selling Shareholders, our Directors, the BRLMs nor any of their
respective affiliates have any ajpdition 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 the SEBI ICDR Regtibns, our Company, the Selling Shareholders and the BRLMs will ensure that

the investors in India are informed of material developments pertaining to our Company and the Offered Shares from the
date oftheRed Prospectus until the time of the grantsifiig and trading permission by the Stock Exchanges for this Offer.

The Selling Shareholders shall ensure that investors are informed of material developments in relation to statements anc
undertakings specifically made or confirmed by such Selling &bblter to the extent of information specifically pertaining

to them as Selling Shareholders and their portion of the Equity Shares offered in the @#dRaéal Herring Prospectus

until the receipt of final listing and trading approvals from$teck Exchanges for the Offer.
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SUMMARY OF THE OFFER DOCUMENT

Unless otherwise indicated, industry and market data used in this section has been derived from industry report titled
&lobal Market Opportunity for Higtend Computing Solutions (HCS) & RelitgegmenéslatedJune 30, 202®repared

and issued by F&S, appointed by us pursuant to engagement letter dated December 8, 2022, and exclusively commissione
and paid for by us in connection with the Offénless otherwise indicated, all industry and ethielated information

derived from the F&S Report and included herein with respect to any particular year refers to such information for the
relevant calendar year. F&S was appointed by our Company and is not connected to our Company, our Directors, and o
Promoters. A copy of the F&S Report is available on the website of our Compawyvaietwebindia.com/investors

This section is a general summary of the terms of the Offer and of certain disclosures included in this Prospectus and is nof
exhaustive, nor does it purport to contain a summary of all the disclosures in this Prospectus or all details relevant to
investos. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information
appearing elsewhere in this Prospectus, includimgyiFactor® |Indudtry Overviedy Oub Business ,Capiial Structur

6rhe Of f & m ®utstanding Litigations and Other Material Developménits pages35, 156, 212, 92, 73 and 395
respectively.

Summary of business

Wea e one of | n-éndeotputing soltnsiCs) pravider, lwith fully integrated design and manufacturing
capabilities.(Source: F&S Report)Our HCS offerings comprises (i) high performance computBupércomputing /

HPC) systems; (ii)private cloud and hyperconverged infrastructi€k); (iii) Al systems and enterprise workstations;
(iv) high performance storagelPS / Enterprise Storage Systemsolutions; (v) data centre servers; and (vi) software and
services for our HCS offerings kerms of number of HPC installations, we are one of the most significant OEMs in India
amongst other6Source: F&S Report)

Summary of industry

High-end computing solutions industry is a rapidly evolving and technologically advanced industry thasrdsgurendors

to stay abreast of the developments and improve & customise their designs, and hardware and software offeengs. High
computing solutions make it possible for organizations to create more efficient operations, reduce downtime and improve
worker productivity High-end computing solutions, such as HPC, HCI, AI&EW, Data Center Servers etc., are expected to
witness growth during the forecast period leading to increased adoption of technology in various end use industries plus
increased invesient by public and private players in these solutioBsu(ce: F&S Repoyt

Names of our Promoters

Sanjay Lodha, Navin Lodha, Vivek Lodha and NirajOuodha
Promoters and Promoter GroGpn page285.

Offer size
Offer® 12,621,000Equi ty Shar e63100@ gilianegat i ng
of which
Fresh Issué! 4,121,000Equity Shares, dmiljictnegati ng
Offer for Sale¢? 8,500,000 Equi ty Shar es42500mikog oy then Gelling

Shareholders
Employee Reservation Portiof® | 20000Equi ty Shar e850midligngr egati ng
Net Offer 12601,000Equi ty Shares agmillioegating

@M The Offer has been authorised by our Board pursuant to the resolution passed at its meeting dated March 14, 2023 amd the Fres
Issue has been authorised by our Shareholders pursuant to a special resolution passed at their meeting dated March 16, 2023.
Further, our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to the resolution
passed at its meetings dated March 24, 2023 Jarg 1, 20230ur Company has, in consultation with the BRLMs, undertaken a
PrelIPO Pl acement of 1,020,000 Equity Shares at an issue price
Share) aggregating - 510. 00" m2l bi 6 nwasrTehdeulcteidp eb yo f~ t5hle0 . ForOe snhi
thePrel PO Pl acement and the reviseii®iFne dfurtttherFrdedshil ssue ei
73For risk regarding apprehension/concerns of the }There i ng o
is no guarantee that our Equity Shares will be listedonthe®8E t he NSE i n a onipagesbh.y manner or
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(2

Each Selling Shareholder severally and not jointly confirm that the Equity Shares being bffarex Selling Shareholders are

eligible for being offered for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Reglatibra. the Selling
Shareholder has, severally and not jointly, consented for the sale of their respective pbthe Offered Shares in the Offer for

Sale Forfurtherd et ai | s of t he

®
allocation and Allotment, proportionae | y
Di scount) subject to t
Discount). The unsubscribed portioh, i any ,

to

aut

he
in

al |l

horizations re

Eligible
maxi mum value
the Employee

ceived for

wh o
of Al l ot ment
Reservation

yeea d e

t A1 Of f er

In the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for
Empl oyees

Bi
tC
Portior

have

Employee Discount) shall be added to the Net Ofiar.Company in consultation with the BRLMs, &ftea discount 06% on the

Oof fer Price 25peEqltySkateetanBligibte Employees bidding in the Employee Reservation Pdéttiofurther
details, see 6The Off e 73andd3b despécively. er Structured on pages
"Subiject to finalisation of the Basis of Allotment.
Objects of the Offer
The Net Proceeds are proposed to be used in accordance with the details provided in the below table:
(in mi || i
Particulars Total Estimated Cost
Funding our capital expenditure requirements 322.86
Funding our long term working capital requirements 1,280.22
Repayment or prpayment, in full or in part, of certain of our outstanding borrowin 225.00
General corporate purpo$eés 412.16
Total® @ [-4.1940.24

(1) Subject to finalisation of thBasis of AllotmentThe amount utilised for general corporate purposes shall not exceed 25% of the

Gross Proceeds from the Fresh Issue.

(2) Our Company has, in consultation with the BRLMs, undertaken -4F@ePlacement of 1,020,000 Equity Shares at an issue price

of
of

" 500 per Equity
- 2, 5 7v@asr0e0d untieldl iboyn ™

Shar e

(including a

premium of

T Issué® 8

per

510. 00 -IROD Rlacement angtherrevised size of the Frashlissuelsr e

510.
t he

00 1
(I

2, 0 fidian.0TAe entire proceeds from the PreP O Pl acement aggregating

corporate purposes=or ri sk regarding apprehension/concerns of

Factors-Ther e i s

65.

no guarantee

"Subject to finalisation dhe Basis of Allotment.

Aggregate PreOffer shareholding of Promoters, the Selling Shareholders and thmembers of ourPromoter Group
as apercentage of the paidup Equity Share capital

Promoters andhe members obur Promoter Group

t hat our

Equity

Shares

Sr. Name of the Shareholder No. of Equity Shares held Percentage of total pre
No. Offer paid up equity share
capital (%)
Promoters
1. Sanjay Lodha 19,715,077 37.95
2. Navin Lodha 9,857,086 18.98
3. Vivek Lodha 9,857,086 18.98
4. Niraj Lodha 9,857,086 18.98
SubTotal (A) 49,286,33( 94.89*
Promoter Group
1. Ashoka Bajaj AutomobilesLP (formerly known 1,350,000 2.60
as Ashoka Bajaj Automobiles Private Limited
2. Priti Lodha 900 Negligible
3. Anuja Lodha 900 Negligible
4. Sweta Lodha 900 Negligible
5. Nisha Lodha 900 Negligible
6. Jyoti Prakash Gadia 22,725 0.04
7. Sajjan Kumar Khaitan 45,450 0.09
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Sr. Name of the Shareholder No. of Equity Shares held Percentage of total pre
No. Offer paid up equity share
capital (%)
8. Nand Kishore Bajoria 45,450 0.09
9. Pramod Sikaria 45,450 0.09
SubTotal B) 1,512,671 291
Total (A+B) 50,799,001 97.80*
*Roundedoff
Selling Shareholders
Sr. Names of the Selling No. of Percentage | No. of Equity Post Offer Percentage
No. Shareholders Equity of the pre- Shares offered | No. of Equity | of the post
Shares | Offer Equity | in the Offer for Shares Offer Equity
(A) Share Sale Share capital
capital
1. | Sanjay Lodha 19,715,072 37.95 2,860,000 16,855,072 30.06
2. | Navin Lodha 9,857,086 18.98 1,430,000 8,427,086 15.03
3. | Vivek Lodha 9,857,086 18.98 1,430,000 8,427,086 15.03
4. | Niraj Lodha 9,857,086 18.98 1,430,000 8,427,086 15.03
5. | Ashoka Bajaj Automobiley 1,350,000 2.60 1,350,000 Nil -
LLP (formerly known as
Ashoka BajajAutomobiles
Private Limited)
Total 50,636,330 97.9* 8,500,000 42,136,330 75.16*

* Roundedoff

For further details,se@ Capi t al onpageO2 ct ur e 6

Summary of selectedrinancial Information derived from our Restated Financial Statements

(i n 7 ,enxcedtpei sbare dgta
Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Equity Share capital 101.85 56.58 56.58
Net worth 936.66 443.70 218.17
Revenue from 4,449.72 2,470.33 1,427.87
operations
Profit/ (loss) for the 469.36 224.53 82.30
ear
Earnings / (Loss) pe
Equity Share
rBasic (in 9.22 4.41 1.62
rDi luted ( 9.07 4.41 1.62
Net asset value pe 18.39 8.71 4.28
Equity Share
[Total Borrowings 356.03 344.84 305.38

@) Net Worth means the aggregate value of the-ppighare capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggedgatef the accumulated losses, deferred

expenditure and miscellaneous expenditure not written off, as per the restated audited balance sheet, but does resrinetucieated
out of revaluation of assets, wrback of depreciation and amalgamation.

@) Basic EPS amounts are calculated by dividing the profit for the year attributable to equity shareholders of our Company by th

weighted average number of equity shares outstanding during the year

@)  Diluted EPSamounts are calculated by dividing the prafitributable to equityshareholders by the weighted average number of
equity shares outstanding during the year plus the weighted average numisgrigfshares that would be issued on conversion of

all the dilutive potentiabquity shares intoEquity Shares.

@ Net Asset Value per shaffidAV) is computed as the closing net worth (sum of equity share capital, other equity amchtroting
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interest) divided by the closing outstanding humber of equity shares as on March31, 202
®)  Total borrowings =Total borrowingsare current andnon-current borrowings plusurrent and norcurrent lease liabilities
For f ur t h eRestaled Firmncial Statense@t® page292

Qualifications by the Statutory Auditors which have not been given effect to in the Restated Financial Statements

There are no qualifications included by our Statutory Auditors in the financial statements which have not been given effect
to in the Restatd Financial Statements

Summary of Outstanding Litigations and other Material Developments

Disciplinary
actions by Aggregate
the SEBI or :
. Statutory/ Material amount
Sr. Name of Criminal Tax stock L .
: : ; Regulatory civil involved
No. Entity Proceedings | proceedings . Exchanges| ..~ . :
proceedings : litigation ( i
against our S
X million)
Promoter in
last 5 years
1. Company
By our Company| Nil Nil - - Nil Nil
Against our Nil 1 Nil Nil 1 9.82
Company
2. Promoters
By our Promoter Nil Nil - - Nil Nil
Against our Nil 1 Nil 6 Nil 0.08
Promoter
3. Directors (other than Promoters
By our Directors Nil Nil - - Nil Nil
Against our Nil Nil Nil Nil Nil Nil
Directors
4. Subsidiary
By our Nil Nil - - Nil Nil
Subsidiary
Against our Nil Nil Nil Nil Nil Nil
Subsidiary

*To the extent quantifiable.
Further, as on the date of this Prospeatus,Company does not have any group companies

For further details of t h e Outstarglingalitigation gnd MatdariadDg ¥ teil @ mp n ©
beginning on paga9s.

Risk Factors

Speci fic attent i onRiskFactdrén voens3bphavgsers ase advised to tead dhe tisk factors carefully
before taking an investment decision in the Offer.

Summary of contingent liabilities and commitments of our Company

The details ofthe contingent liabilities of our Company as btarch 31, 2023derived from the Restated Financial
Statements are set forth below:

Particulars As onMarch 31, 2023
(' million)

Claims againstour Company not acknowledged as debt
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Particulars As onMarch 31, 2023
(' million)
Sales Tax, Valuadded tax, CST and GST 0.52
Bank guarantees 276.27
Total 276.0

For further details, sefRestated Financial StatementSote no. 47ii) - Contingent Liabilitie§on page322.

Summary of Related Party Transactions

Set out below are thietails of our related party transactions from our Restated Financial Statements as at and for the Fiscal
2023, Fiscal 202 and Fiscal 202

(in 7 mil/l
Particulars For the year ended For the year ended For the yearended March
31 March 2023 March 31, 2022 31, 2021
I n As a % of I n As a % of I n As a % of
million revenue million revenue million revenue from
from from operations
operations operations
i) Remuneration to key managerial personnel and their relatives
Key managerial personnel and their relatives
Sanjay Lodha 16.14 0.36 9.60 0.39 10.20 0.71
Navin Lodha 11.99 0.27 7.50 0.30 7.50 0.53
Niraj Lodha 11.99 0.27 7.50 0.30 7.50 0.53
Vivek Lodha 12.14 0.27 7.80 0.32 7.80 0.55
Priti Lodha - - - - 1.20 0.08
Sweta Lodha - - - - 1.20 0.08
Prawal Jain 1.53 0.03 - - - -
Lohit Chhabra 0.31 0.01 - - - -
ii) Share-based payments to employees
Key managerial personnel and their relatives
Prawal Jain 0.70 0.02 - - - -
Lohit Chhabra 0.09 0.00 - - - -
iii) Director Sitting Fees 1.10 0.02 - = = =
Loan Taken*
Sanjay Lodha - - 2.72 0.11 1.40 0.10
Navin Lodha - - 0.05 0.00 2.53 0.18
Niraj Lodha - - 0.57 0.02 3.18 0.22
Vivek Lodha - - 0.43 0.02 3.06 0.21
A.K.Lodha & Sons - - 0.04 0.00 0.05 0.00
Anuja Lodha - - 0.16 0.01 0.70 0.05
Madhuri Lodha - - 0.05 0.00 0.05 0.00
Navin Lodha (HUF) - - 0.09 0.00 0.08 0.01
Niraj Lodha (HUF) - - 0.17 0.01 0.16 0.01
Nisha Lodha - - 0.28 0.01 0.71 0.05
Priti Lodha - - 0.38 0.02 1.07 0.07
R P Lodha & Sons - - 0.25 0.01 0.23 0.02
Sandeep Lodha (HUF) - - 0.20 0.01 0.18 0.01
Sanjay Lodha (HUF) - - 0.05 0.00 0.05 0.00
Sweta Lodha 0.40 0.01 0.13 0.01 2.82 0.20
Vivek Lodha (HUF) - - 0.11 0.00 0.11 0.01
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Particulars For the year ended For the year ended For the yearended March
31 March 2023 March 31, 2022 31, 2021
I n As a % of I n As a % of I n As a % of
million revenue million revenue million revenue from
from from operations
operations operations
Ashoka Bajaj Automobiles LLH 0.36 0.01 0.33 0.01 0.31 0.02
(Formerly Ashoka Bajaj
Automobiles Private Limited)
Loan repayment
Sanjay Lodha 1.08 0.02 - - - -
Navin Lodha - - 2.59 0.10 1.05 0.07
Niraj Lodha 1.25 0.03 1.00 0.04 0.07 0.00
Vivek Lodha 3.68 0.08 1.00 0.04 0.10 0.01
A.K.Lodha & Sons - - 0.54 0.02 - -
Anuja Lodha 1.80 0.04 0.04 0.00 0.05 0.00
Navin Lodha (HUF) - - 0.93 0.04 - -
Niraj Lodha (HUF) - - 1.86 0.08 - -
Nisha Lodha 3.12 0.07 0.04 0.00 - -
Priti Lodha 4.24 0.10 0.08 0.00 - -
R P Lodha & Sons - - 2.61 0.11 - -
RudraPrasad Lodha - - 1.90 0.08 - -
Sandeep Lodha (HUF) - - 2.05 0.08 - -
Sanjay Lodha (HUF) - - 0.50 0.02 - -
Sweta Lodha 1.42 0.03 2.01 0.08 2.25 0.16
Vivek Lodha (HUF) - - 1.24 0.05 - -
Ashoka Bajaj Automobiles LLH - - - - 0.11 0.01
(Formerly Ashoka Bajaj
Automobiles Private Limited)
Madhuri Lodha 0.52 0.01 - - - -
Interest Expense
Sanjay Lodha 0.60 0.01 0.70 0.03 0.31 0.02
Navin Lodha - - 0.05 0.00 0.14 0.01
Niraj Lodha 0.47 0.01 0.63 0.03 0.31 0.02
Vivek Lodha 0.16 0.00 0.48 0.02 0.18 0.01
A.K.Lodha & Sons - - 0.04 0.00 0.05 0.00
Anuja Lodha 0.17 0.00 0.18 0.01 0.11 0.01
Madhuri Lodha 0.05 0.00 0.05 0.00 0.05 0.00
Navin Lodha (HUF) - - 0.10 0.00 0.09 0.01
Niraj Lodha (HUF) - - 0.19 0.01 0.18 0.01
Nisha Lodha 0.28 0.01 0.31 0.01 0.23 0.02
Priti Lodha 0.45 0.01 0.42 0.02 0.30 0.02
R P Lodha & Sons - - 0.28 0.01 0.25 0.02
Rudra Prasad Lodha - - - - - -
Sandeep Lodha (HUF) - - 0.22 0.01 0.20 0.01
Sanjay Lodha (HUF) - - 0.05 0.00 0.05 0.00
Sweta Lodha 0.08 0.00 0.14 0.01 0.24 0.02
Vivek Lodha (HUF) - - 0.12 0.00 0.12 0.01
Ashoka Bajaj Automobiles LLH 0.40 0.01 0.37 0.01 0.34 0.02
(Formerly Ashoka Bajaj
Automobiles Private Limited)
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Particulars For the year ended For the year ended For the yearended March
31 March 2023 March 31, 2022 31, 2021
I n As a % of I n As a % of I n As a % of
million revenue million revenue million revenue from
from from operations
operations operations
Investment in Equity Instruments**
Netweb Foundation 0.10 0.00 - - - -
Contribution to CSR 2.80 0.06 - - - -
Netweb Foundation

(i) Summary of outstanding balances with above related parties are as follows

a) Non- current financial liabilities - Loan From related party

Key managerial personnel and theirelatives

Sanjay Lodha 6.00 0.13 6.47 0.26 3.75 0.26
Navin Lodha - - - - 2.54 0.18
Niraj Lodha 4.14 0.09 4.92 0.20 5.36 0.38
Vivek Lodha - - 3.52 0.14 4.10 0.29
Anuja Lodha - - 1.63 0.07 1.51 0.11
Madhuri Lodha - - 0.47 0.02 0.43 0.03
Navin Lodha (HUF) - - - - 0.84 0.06
Niraj Lodha (HUF) - - - - 1.69 0.12
Nisha Lodha - - 2.84 0.11 2.60 0.18
Priti Lodha - - 3.79 0.15 3.49 0.24
Rudra Prasad Lodha - - - - 1.90 0.13
Sandeep Lodha (HUF) - - - - 1.86 0.13
Sanjay Lodha (HUF) - - - - 0.45 0.03
Sweta Lodha - - 0.94 0.04 2.82 0.20
Vivek Lodha (HUF) - - - - 1.12 0.08
A.K.Lodha & Sons - - - - 0.51 0.04
R P Lodha & Sons - - - - 2.36 0.17
Enterprises where key managerial personnel or their relatives exercise significant influen¢éehere transactions
have taken place)

Ashoka Bajaj Automobiles LLH 4.39 0.10 4.03 0.16 3.68 0.26
(Formerly Ashoka Bajaj

Automobiles Private Limited)

b) Current financial liabilities - Remuneration payable to key managerial personnel and thenelatives

Key managerial personnel and their relatives

Sanjay Lodha 411 0.09 0.20 0.01 2.73 0.19
Navin Lodha 3.15 0.07 - - 2.07 0.14
Niraj Lodha 3.29 0.07 0.19 0.01 1.62 0.11
Vivek Lodha 2.73 0.06 - - 0.81 0.06
Prawal Jain 0.33 0.01 - - - -
Lohit Chhabra 0.11 0.00 - - - -
¢) Advance for CSR contribution

Netweb Foundation 0.50 0.01 - - - -

*Loan taken during the year includésterestcapitalized inLoanamount
For f ur t h eRestaled Firmncial Statenseigttdotedmo. 3§ Related Party Transactiofsn page317.
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Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors anc
their relatives have financed the purchase by any other person of securitie€ofrquany other than in the normal course

of business of threlevant financing entity, during a period of 6 months immediately preceding the date of this Prospectus.

Average Cost of Acquisition of our Promoters and the Selling Shareholders

The average cost of acquisition per Equity Share for our Promoters and Selling Shareholders is:

Name Number of Equity Shares acquired | Average Cost of Acquisition per
Equity Share

Promoters
Sanjay Lodha 19,715,07] 0.43
Navin Lodha 9,857,08¢ 0.11
Vivek Lodha 9,857,08¢ 0.35
Niraj Lodha 9,857,08¢ 0.84
Selling Shareholders
Sanjay Lodha 19,715,07] 0.43
Navin Lodha 9,857,08¢ 0.11
Vivek Lodha 9,857,08¢ 0.35
Niraj Lodha 9,857,08¢ 0.84
IAshoka Bajaj Automobiles LLP 1,350,00 1.56
(formerly known as Ashoka Bajq
IAutomobiles Private Limited)

*As certified by M/s APT & Co LLP, the Independent Chartered Accountant, pursuant to a certificattutie2éd2023

Weighted average price at which the Equity Shares were acquired by our Promoters and each of the Selling
Shareholders in the 1 year preeding the date of this Prospectus

Name Number of Equity Shares acquired | Weighted Average Price at which
in the last 1 year the Equity Shares acquired in the
|l ast 1 ¥Year

Promoters
Sanjay Lodha 11,300,502 Nil
Navin Lodha 6,613 346 Nil
Vivek Lodha 7,419,396 Nil
Niraj Lodha 7,619,396 0.94
Selling Shareholders
Sanjay Lodha 11,300,501 Nil
Navin Lodha 6,613,34¢ Nil
Vivek Lodha 7,419,39¢ Nil
Niraj Lodha 7,619,39¢ 0.94
Ashoka Bajaj Automobiles LLP 600,00( Nil
(formerly known as Ashoka Baje
Automobiles Private Limited)

*As certified by M/s APT & Co LLP, the Independent Chartered Accountant, pursuant to a certificatbutie2éd2023

Details of price at which Equity Shareswere acquired by our Promoters,the members ofour Promoter Group,
Selling Shareholders and Shareholders with right to nominat®irectors or other rights in the last3 years preceding
the date of this Prospectus

Save and except for below, our Promoters, the members of our Promoter Group, and th&Bkaléhglders have not
acquired any specified securities in the last 3 years preceding the date of this Prospectus:
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(formerly known as Ashoka Bajs
Automobiles Private Limited)

Name Date of Acquisition Number of Equity Face Value Acquisition
Shares Acquired (in price per
Equity Share*
Promoters
SanjayLodha February 8, 2023 346,00( 10 Nil
February 9, 2023 151,55( 10 Nil
February 20, 2023 8,812,75] 2 N.A.
Navin Lodha January 7, 2022 392,10( 10 Nil
February 9, 2023 260,00( 10 Nil
February 102023 181,434 10 Nil
February 20, 2023 4,406,17¢ 2 N.A.
Vivek Lodha February 9, 2023 212,00( 10 Nil
February 9, 2023 151,55( 10 Nil
February 10, 2023 239,094 10 Nil
February 20, 2023 4,406,174 2 N.A.
Niraj Lodha January 7, 2022 150,00( 10 Nil
November 5, 2022 85,100 10 84.61
February 9, 2023 145,00( 10 Nil
February 10, 2023 412,544 10 Nil
February 20, 2023 4,406,174 2 N.A.
Selling Shareholders
Sanjay Lodha February 8, 2023 346,00( 10 Nil
February 9, 2023 151,55( 10 Nil
February 20, 2023 8,812,75] 2 N.A.
Navin Lodha January 7, 2022 392,10( 10 Nil
February 9, 2023 260,00( 10 Nil
February 10, 2023 181,434 10 Nil
February 20, 2023 4,406,174 2 N.A.
Vivek Lodha February 9, 2023 212,00( 10 Nil
February 9, 2023 151,55( 10 Nil
February 10, 2023 239,094 10 Nil
February 20, 2023 4,406,174 2 N.A.
Niraj Lodha January 7, 2022 150,00( 10 Nil
November 5, 2022 85,100 10 84.61
February 9, 2023 145,00( 10 Nil
February 10, 2023 412,544 10 Nil
February 20, 2023 4,406,174 2 N.A.
Ashoka Bajaj AutomobilekLP  |February 20, 2023 600,00( 2 N.A.
(formerly known as Ashoka Bajs
Automobiles Private Limited)
Promoter Group
Priti Lodha February 8, 2023 100 10 Nil
February 20, 2023 400 2 N.A.
Sweta Lodha February 9, 2023 100 10 Nil
February 20, 2028 400 2 N.A.
Anuja Lodha February 10, 2023 100 10 Nil
February 20, 2028 400 2 N.A.
Nisha Lodha February 10, 2023 100 10 Nil
February 20, 2028 400 2 N.A.
Jyoti PrakashGadia March08, 2023 22,725 2 Nil
Sajjan Kumar Khaitan March 10, 2023 45,45( 2 Nil
Nand Kishore Bajoria March 13, 2023 45,45( 2 Nil
Pramod Sikaria March 13, 2023 45,45( 2 Nil
Ashoka BajajautomobilesLLP  |February 20, 2023 600,00( 2 N.A.
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Name Date of Acquisition Number of Equity Face Value Acquisition
Shares Acquired (in price per
Equity Share*

Other Shareholders with special rights- NIL

*As certified by M/s APT & Co LLP, the Independent Chartered Accountant, pursuant to a certificatbutie28d2023
@Pursusant to a tnus issue in the ratio of 4 EquiBharedor 5 existing Equity Shares held

There are no Shareholders who anéitled to nominate Directors or have any other special rigbiisding but not limited
to information rights

For f ur t heQapitd Sttueturé sao n Rpeaeg &

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

Period Weighted Average Cost of Cap Price is Range of acquisition

Acqui si t*i on Weighted Average Cost price: Lowest price’

of Acquisition highest pricef ( i n
Last 3 years 13.77 36.31 0-500
Last 18 months 14.84 33.69 0-500
Last 1 year 14.84 33.69 0-500

*As certified by M/s APT & Co LLP, the Independent Chartered Accountant, pursuant to a certificatibutie?éd2023

Details of pre-IPO Placement

Our Company has, in consultation with the BRLMs, undertaken-8¥élacement of 1,020,000 Equity Shares at an issue
price of 500 per Equity Share (including a premium of
by our Board aits meeting held on June 28, 2023 and by the Shareholders at its meeting held on June 28, 2023. The size
of the Fresh |sswasroeduce@,lby 0. 01 0ni 00 -IR@iIRladementrandphe redseda n t
size of t he 2060.08milbionlFerdurttherdetais in relation to the P4®0O Placement, including the names

of the allotteess e @apital Structure Notesto theCapital Structuré o n 94g-ar giskregarding apprehension/concerns

of the listing ofour Equity Shares on tt&tock Exchanges e Risk &actors Thereis no guarantee that our Equity Shares

wi || be |Iisted on the BSE aaonfpaggghe NSE in a timely mann:e

"Subject to finalisation ahe Basis of Allotment

Issue of Equity Shares for consideration other than cash in the last 1 year

Save and except foihe bonus issue @2,632,880 Equity Sharelated February 20, 2028ur Company has not issued any
Equity Shares in the 1 yemnmediately preceding the date of this Prospectus, for consideration other thafocdsither
details, se€Capital Structuré o n92pag e

Split / Consolidation of Equity Shares of our Company in the last 1 year

Except for thesubdivisiono f Equi ty Shar dGeachtd 2eamhaghorised byoar Boafd pursuant to the
resolution at its meeting held on February 15, 2023 tandur Shareholders pursuant to the special resolution at their
meeting held on February 16, 2028ir Company has not undertaken any split / consolidatiots &quity Shares the

last 1 year preceding the date of this Prospectus.

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

Our Company has not applied to SEBI for any exemption from complying witpramisions of the securities laws since
its incorporation.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Prospective investors should carefully consider all the
information in this Prospectus, including the risksd uncertainties described below, before making an investment in our
Equity SharesThe risks described in this section are not the only ones relevant to us, our business or our Equity Shares,
and there could other risks emanating from the industry agoheats in which we currently operate. Additional risks and
uncertainties not presently known to us or that we currently deem not material may also impair our business, results of
operations, financial condition and cash flows. If any of the following riska combination of risks, or other risks that

are not currently known or are currently deemed not material, actually occur, our business, results of operations, financial
condition and cash flows could be adversely affected, the trading price of oity Bhares could decline, and you may

lose all or part of your investmenito obtain a complete understanding of us and our business, prospective investors should
read this section in conjunction with 06 scusdiansandAyalysdwfe r v i
Financi al Condition and RBs212 ands3520réspe@iyely,raa well @ thedbfinaacial, p a g
operationaland other information contained in this Prospectuis.making an investment decision, prospective investors
must rely on their own examination of us and the terms of the Offer including the merits and risks involved. You should
consult your tax, financiahnd legal advisors about the particular consequences to you of an investment in our Equity
Shares.

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws of India
and is subject to a legal and regulatory environment, which may differ in certain respects from that of other courgries. Thi
Prospetus also contains forwartboking statements that involve risks, assumptions, estimates and uncertainties. Our
actual results could differ materially from those anticipated in these forlmking statements as a result of certain
factors, includingthe onsi derati ons described below and el deokifger e i
St atement286 on page

Unless stated or, the context requires, otherwise, the financial information of our Company has been derived from the
Restated Financial Statements included in this Prospectus.

Unless otherwise indicated, industry and market data used in this sectidredasierived from the report titléblobal
Market Opportunity for Higkend Computing Solutions (HCS) & Related Segrefated June 30, 2023%repared and
issued by F&S, appointed by us pursuant to engagement letter dated December 8, 262@luahaly commissioned and
paid for by us in connection with the Offeinless otherwise indicated, all financial, operational, industry and other related
information derived from the F&S Report and included herein with respect to any particular yees toesuch information

for the relevant calendar year. F&S was appointed by our Compadyisnot connected to our Company, our Directors,
and our Promoters. A copy of the F&S Report is available on the website of our Company at
www.netwebindia.com/ingtors

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

Internal Risk Factors

1. Our success is dependent on our letgym relationship with our Customers. In particular, we are heavily reliant
on our top 10 Customers. We do not, generally, enter into long term contracts with Customers, which exposes
us to risks emanating from the inality to retain our established Customers as our clients.

We are a higkend computing solutiongHCS) provider to Customers across various ewmsker industries
(Application Industries) such as information technology, information technology enad@edces, entertainment

and media, banking, financial services and insuraB¢€s[), national data centres and government entities
including in the defence sector, education and research development institutions such as Indian Institute of
Technology (IT ) Jammu, IIT Kanpur, NMDC Data Centre Private Limited, Airamatrix Private Limited, Graviton
Research Capital LLP, Institute of Nano Science and Technology, HL Mando Softtech India Private Limited, Dr.
Shyam Prasad Mukherjee International Institute of Inédfom Technology, Naya Raipur, Jawaharlal Nehru
University, Hemvati Nandan Bahuguna Garhwal Universifjfkamai India Networks Private Limitedi.P.T.
Portfolio Private Limited Yotta Data Services Private Limitednd Centre for Computational Biology and
Bioinformatics, Central University of Himachal Prade¥fe also cater torelndian Government space research
organisatiorand anR&D organisation of théinistry of Electronics and Information Technology, Governinen

of India which is involved in carrying out R&D in information technology and electronics and associated areas
including Supercomputingdur business relationships are substantially reliant on these Customers.

35



Further, we are heavily reliant on dap 10 Customers and our revenue from operations from our top 10 Customers
as onFiscal 202Fiscal 2022andFiscal 2021 is set out below:

Name of the top Revenue from Operations
10 Customers Fiscal 2023 Fiscal 2022 Fiscal 2021

Revenue As a % of Revenue As a % of Revenue As a % of
generated (in | revenue from | generated (in | revenue from | generated (in | revenue from

mi | || operations mi | || operations mi | || operations
Customer 1 930.51 21.10 486.21 19.68 204.48 14.32
Customer 2 585.94 13.29 151.35 6.13 190.95 13.37
Customer 3 263.00 5.96 143.25 5.80 71.05 4.98
Customer 4 182.02 413 85.82 3.47 67.77 4.75
Customer 5 114.10 259 82.59 3.34 47.28 3.31
Customer 6 113.21 257 77.98 3.16 47.09 3.30
Customer 7 101.43 2.30 54.50 2.21 40.98 2.87
Customer 8 96.77 219 48.66 1.97 27.03 1.89
Customer 9 85.81 1.95 46.15 1.87 26.49 1.86
Customer 10 76.02 1.72 45,51 1.84 23.15 1.62
Total 2,548.80 57.80 1,222.02 49.47 746.27 52.26

*Revenue from operations excludes Other operating revenue

Our business relationships with our Customers have been built over time and while we, generally, do not enter into
long term contracts with our Customers aighificant portion of our revenue is routed through purchase orders,

we have garnered repeat orders from our Custorsiag Fiscal 2016 as the base yehe average duration of

our relationship withour top 10 Customers by revenitem operationgluring theFiscal 2023 Fiscal 2022and

Fiscal 2021was4.85 years4.08 yearsand4.33 yearsrespectivelyWe cannot assure you that we will be able to
retain the business of our existing key Customers or maintain the current level of business with each of these
Customers. Further, our dependence on our top 10 Customénsieasedrom 52.26% in Fiscal 202 to 57.80%

in Fiscal 2023andwe cannot assure you that we will not rely on our top 10 Customers for our revenue from
operations.

Consequently, our business, results from operations, and finasmidition are heavily dependent on our
maintaining our relationship with our Customers, and, in particular, continuing to receive orders from such
Customers and failure to do so, or inailio do so on commercially viable terms could have an adverse impact
on our revenue and, or, margins, and, consequently, our profitability.

Loss of all or a substantial portion of sales to any of our top 10 Customers, for any reason (includingjldce to fa

to negotiate acceptable terms in such orders, adverse change in the financial condition of such Customers for
various factors such as possible bankruptcy or liquidation or other financial hardship, merger or decline in their
sales, reduced or delayeustomer requirements, facility shutdowns, labour strikes, geopolitical reasons and, or,
other work stoppages affecting production by such Customers) could have a material adverse impact on our
business, results of operations, financial condition ankl ttews.

We derive a majority portion of our revenues from operations from a select few of our HCS offerings. Loss or
decline in the demand of such offeringsay result in an adverse effect on our business, revenue from
manufacturing operations and finanial condition.

Currently, our HCS offerings comprises (i) Supercomputing systems, (ii) private cloud and H@&l, giigtems

and enterprise workstations, (iv) HPS solutions, (v) data center servers, and (vi) software and service for our HCS
offerings.Out of our HCS offeringsSupercomputing systems, and private cloud and HCI have generally been our
largest revenue gerating business verticals. Set out below is the detail of our revenue from operations from
Supercomputing systems and private cloud and HCI business verticalghis¢he2023Fiscal 2022andFiscal

2021:
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Business Revenue fromOperations
Vertical Fiscal 2023 Fiscal 2022 Fiscal 2021
(in As a % of (in As a % of (in As a % of
million) revenue million) revenue million) revenue
from from from
operations operations operations
Supercomputing 1,728.38 39.19 1,030.02 41.70 138.75 9.72
systems
Private cloud 1,461.08 33.13 478.82 19.38 405.41 28.39
and HCI
Total 3,189.46 72.32 1,508.84 61.08 544.16 38.11

*Revenue from operations excludes Other operating revenue

As demonstrated in the above table, our revdra operations from our largest business generating verticals,
Supecomputing systems, and private cloud and Heklined during the Fiscal 2021, and we cannot assure you

that there will be no such decline in revenue from operations from these busnigsssvin future or that the

revenue from other verticals will increase to-sét any decline in the revenue from the business verticals in the
table above. 8e of our products may decline as a resulindér alia, decline in demand in these business verticals,

our Customersdé failure to successfully market their
macraeconomic conditions in relation to these business verticals, innovation in techriwdogiyyt rendering our
technology redundant, increase in competition, and pricing pressures. Any or all of these factors may have an
adverse effect on our business prospects and sales of our product and solution offerings could decline substantially.
We canmot assure you that such lack of demand for any of our key offerings, particularly a significant reduction in
sales of our Supercomputing systems and private cloud and HCI, could potentialisbehyffsales of our other

product and solutions offering.

Further, we have recently, in Fiscal 2023, forayed into developing new producvimeNgetwork Switches and

5G ORAN Appliances, and have recently introduced 5G cloud on core and edge for an international
telecommunication service provider. Howevegiting up infrastructure for 5G solutionms capital intensive.
Therefore, if we are unable to achieve the anticipated level of growth in this new venture, it could have an adverse
impact on our business, results of operations, financial condition anflmash

Our Company does not have any comparable listed peer companies in India and internationally which provide
HCS offerings for comparison of performance and, therefore, investors must rely on their own examination of
accounting ratios of our Companfor the purposes of investment in this Offer.

While we operate in a competitive industry with a number of other entities that offer competing products and
solutions, both in India and internationally, our Company does not have any listecbpg®nies in India and
internationally which provide HCS Offerings. Therefore, there is limited information in the public domain about
entities that may be considered our peers and, consequently, it may be difficult to benchmark and evaluate our
financial performance against other Indian or global companies who provide HCS offerings. While we have listed
Syrma SGS Technology Limited, Kaynes Technology India Limited and Dixon Technologies (India) Limited as
our peers, our HCS offerings do not align with tho$ these companies; for instance (i) Syrma SGS Technology
Limited is an engineeringand designcompany engagedin turnkey electronics manufacturing serviceg(ii)

Kaynes Technology India Limited is an internet of things (IOT) solutions endhtedrated electronics
manufacturing player catering to automotive, industrial, aerospace and defencepaatrnuclear, medical,
railways, I0T, Information Technology and other segments and (iiij) Dixon Technologies (India) Limited is a
design and sotions company engaged in manufacturing products in the
consumerdurables,lighting and mobile phones marketén India. These companies are technology and design
focused companies engaged in electronic manufacturing services, and consequentlye aenbiaered these
companies as our proxy set of Bdsisferthe OfferiPeceComparisénotr f ur
accounting ratios with Listed Industry Peérs o n 148 aFgriher, while there are a few listed companies
internationally who offer some of the products and solutions that we provide as part of our HCS offerings, we do
not consider theseompanies as our peers due to factors such as difference in the scale of operations and market
presence, growth trajectories, business models and offerings, market dynamics across industries and jurisdictions
in which such companies operate. Therefore, stars must rely on their own examinations of accounting ratios

of our Company for the purposes of investment in this Offer.
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While our Promoters and Whole Time Directors possess educational qualifications in management and
commerce, they do not possess egtipnal qualifications in the field of information technology.

While our Promoters and Whole Time Directors possess educational qualifications in management and commerce,
they do not possess educational qualifications in the field of information tegynélor details of the educational
qgualifications of our OurManagenieet Brief Peofiedof Mirectomc tonr2§3a gsxe e
Nevertheless, ourrBmoters and Whole Time Directors, Sanjay Lodha and Navin Lodha, have been associated
with our Company since September 22, 1999, and Vivek Lodha and Niraj Lodha have been associated with our
Company since April 13, 2015, and have built our business. Vdehalge long standing relationship with our
Senior Management who are technically qualified. For details of the educational qualifications of our Senior
Ma n a g e meQut Management Biief Profiles of our Senior Managemént o n 282 ®ur &uture success

will depend, on among other factors, the ability of our Company to evolve with the changing landscape of the
business verticals in which we operate.

Wewill not receiveany proceeddrom the Offer for Sale.The Selling Shareholderswill receivethe netproceeds
from the Offer for Sale.

The Offer consists of a Fresh Issue and an Offer for Sale. The Offer for Sale ce®pi3&%” of the total Offer

size. The Selling Shareholders will be entitled to the Net Proceeds from the Offer for Sale, which comprises
proceeds from the Offer for Sale net of Offer Expenses shared by the Selling Shareholders, and we will not receive
any proceeddrom the Offer for Sale. Further, our Promoters are also the directors of Corporate Selling
Shareholder, Ashoka Bajaj Automobiles LLP (formerly known as Ashoka Bajaj Automobiles Private Limited).
Accordingly, to such extent, our Promoters may be interastdue Offer in connection with the Equity Shares
offered by the Promoter Group Selling Shareholder in the Offer for Sale.

"Subject to finalisation of the Basis of Allotment.

Our Promoters were involved in certain regulatory proceedings initiated by SEBI which have been settled.
Further, one of themembersof our Promoter Group is involved in a regulatory proceeding initiated by SEBI.

SEBI had issued show cause noticeteims of Rule 4 (1) of SEBI (Procedure for Holding Inquiry and Imposing
Penalties by Adjudicating Officer) Rules, 1995 to certain HUFs in which our Promoters were acting as kartas, in
relation to reversal of trading in illiquid stock options, which wasgatly in violation of the provisions of the

SEBI Act, 1992 and SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Market)
Regulations, 2003 (SEBI PFUTP Regulations). These HUFs had applied to SEBI for settlement of ditng®ce

by filing settlement applications in terms of the SEBI Settlement Scheme, 2022 and had thereafter paid the relevant
settlement amount to SEBI. Subsequently, SEBI through a settlement order dated March 8, 2023 has settled the
proceedings involving fnHUFs and these show cause notices have been disposed of. In addition, SEBI has issued
a show cause notice in terms of Rule 4 (1) of SEBI (Procedure for Holding Inquiry and Imposing Penalties by
Adjudicating Officer) Rules, 1995 to a HUF (one of the memmilo¢ our Promoter Group, where another individual
member of our Promoter Group is acting as a karta), in relation to reversal of trading in illiquid stock options,
which was allegedly in violation of the provisions of the SEBI Act, 1992 and SEBI PFUTiRategs. The matter

i s currently pending b ef or@utsteédding ILitigatibthoand Other Matesal de
Developments Litigation involving our Promoted o n 3§baWeecannot assure you that regulatory
proceedings will not be initiated against our Promoters, or any regulatory actions will not be taken against our
Promoters in the future faany violation of applicable laws. Any such regulatory proceedings, or any adverse
action as a result of such regulatory proceedings, may affect our reputation or business.

We do not have documentary evidence for the educational qualifications of 2 of our Promoters who are also the
Directors of our Company, included in the 60Our Mana

The degree certificates pertaining to the educational qualditatf our Promoters who are also the Directors of

our Company, Navin Lodha (being the bachelorsé deg
Uni versity of Del hi ), and Vivek Lodha (being the b
College, University of Delhi) are not traceable. While our Promoters have taken the requisite steps to obtain the
relevant supporting documentation, including by making a written application to the aforementioned universities/
college, they have not beable to procure the same. Accordingly, our Company has placed reliance on affidavits
furnished by these Promoters to us and the Book Running Lead Managers, and copies of the correspondences with
the relevant university, to disclose the details of theicational qualifications in this Prospectus.
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There are some factual inaccuracies in certain of our corporate records and corporate filings. Further, our
Company has in the past, paid insufficient stamp duty on share certificates for allotment of EquitseSh@ur
Company has also made delayed filings with the RoC and certain payments challans in relation to the corporate
filings made by our Company are not traceable.

In relation to the allotment of 1,998,000 Equity Shares pursuant to a rights issu®datbdr 17, 2018 in the

ratio of 5 Equity Shares for 8 existing Equity Shares held, our Company had passed a board resolution dated
September 24, 2018 approving the issue of 2,287,646 Equity Shares, and had issued letters of offer dated Septembe
25, 20180 the then existing Shareholders of our Company. Out of the 2,287,646 Equity Shares offered in the said
rights issue, 1,998,000 Equity Shares were allotted and the rights entitlement aggregating to 289,646 Equity Shares
were extinguished as certain oktthen exiting Shareholders did not exercise their rights entittlement within the
time period for which the offer was open. Accordingly, our Company had disjpdgbd said 289,646 Equity

Shares in a manner that was not disadvantageous to the then Stexsehot our Company, and filed the Form

PAS-3 dated October 17, 2018 for the allotment of 1,998,000 Equity Shares. However, the board resolution dated
October 17, 2018 filed with the said Form R88rroneously mentioned the details pertaining to theexffeghares

and the disposedf shares. The board resolution dated October 17, 2018 erroneously stated that the number of
offered Equity Shares in the rights issue were 2,287,625 Equity Shares, and the number of offered shares that were
disposeeof were 289625 Equity Shares, whereas, the actual number of offered shares were 2,287,646 Equity
Shares, and the actual number of dispesfeshares were 289,646 Equity Shares. Accordingly, there was an
inadvertent factual inaccuracy in the minutes of the meetitgdd@ctober 17, 2018, which has subsequently
rectified by our Board pursuant to a board resolution dated February 20, 2023. An independent practising Company
Secretary, M/s Deepak Goel & Associatas conducted search of our corporate records and had &ssertificate

dated March 18, 2023 confirming that the number of offered shares in relation to the said rights issue were
2,287,646 Equity Shares, and the actual number of dispiissithres were 289,646 Equity Shafes: details of

the allotment, seé&Capital Structure Notegto theCapital Structure Equity Share capital history of our Compény

on paged4.

Further, our Company has in the past not paid the requisite stamp duty due to inadvertence on share certificates for
allotment of 20, 10,000 and 50,000 Equity Shares dated September 22Nb®@mber 30, 2002, and March 25,

2013, respectively. Our Company had filed an online application for payment of the stamp duty oistawtipieg

system portal dated February 14, 2023 and an adjudication application before-DiwiSiobal MagistrateNew

Delhi authority dated February 18, 2023 for the adjudication of the requisite stamp duty on the issuance of the
aforementioned allotments, and has subsequently paid the requisite stamp duty in relation to the aforementioned
allotments on March 21, 28 on India estamping system portal, we cannot assure you that such inadvertent
ignorance will not occur in the futur&urther, a gift deed dated March 31, 2013 for transfer of 51,000 Equity
Shares to our Promoter viz. Vivek Lodha is not stamped. Ardadjtion application dated May 25, 2023 has been

filed before the Collector of Stamps, Faridabad for adjudication of the requisite stamp duty payable on the gift
deed dated March 31, 2013ur Company has in the past inadvertently delayed in making the prescribed statutory
filings under the Companies Act, 2013 for few corporate actoich as, delay in form filing in relation to the
conversion of our Company from private to public compamd appointment of our Statutory Audito¥ghile

we have paid the requisite fine / additional fees as prescribed under the Companies Act, 2013, at the time of the
delayed filing, we cannot assure you that such delayed reporting will not occur in theRutthrer, our Company

had engaged an independent practicing Company Secretary, M/s Deepak Goel & Assodiatescertain RoC

forms and certain RoC payment challans in relation to certain of our corporate actions which were not traceable
by our Compay. While the independent practicing Company Secretary, was able to trace the RoC forms, as set
out in its certificate dated March 18, 2023, certain RoC payment challans are not traceable by the independents
practicing Company Secretary, such as changegistered office of our Company, allotment of Equity Shares,
resignation of auditor, etc. We cannot assure you that we will be able to make timely filings of our corporate
actions, and, or, maintain all records of corporate actions of our Company inutee fu

We have had lovcapacity utilisation in Fiscals 2023, 2022 and 2QReduction in our actual production or
inability to consistently achieve higher production could adversely affect our installed capacity utilization.

Our production capacity, actual production and capacity utilisation during Fiscal 2023, Fiscal 2022 and Fiscal 2021
is set out below:
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10.

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021

Production 7,500 7,500 7,500
capacity (humber
of servers)

Actual production 3,873 3,983 3,901
(number of

servers)

Capacity 51.64 53.11 52.01

Utilisation* (%)
As certified by Vinod Kumar Goel, the Independent Chartered Engineer, through a certificatdudated2023.
*Capacity utilisation has been derived based atual number of server nodes produced during the period /year
over the maximum number of server nodes that can be produced during the year on a single shift basis.

Our Company designs, manufactures and deploys its HCS offerings comprising proprietéeywarigldolutions,

end user wutilities and precompiled application stac
bundling both hardware and software offerings and includesqrgiled application stacks thereby not impacting
thecapacity t i | i sati on of the Company. For further Odret ai |

BusinessManufacturing Facilityp o n 234 8Vg @nnot assure you that we will achieve higher manufacturing
capacities than we have achieved in the past and will be able to achieve optimal capacity utilisation at our existing
manufacturing facilities.

If we are unable to achieve and, consistently maintain, higher levels of capacity utilisation or if our capacity
utilisation falls below the current levels, our revenues and profitability could be adversely affecdditilon,

lower manufacturing capacity could also adversely impact our ability to attract additional customers and grow our
business. We cannot assure you that we will successfully implement new technologies effectively or adapt our
systems to emerging iodtry standards.

We do not enter into hedging transactions in respect of our foreign currency exposure. Any losses, on account
of foreign currency exchange rate fluctuations may adversaffect our business, results of operations and
financial condition.

We face foreign exchange rate risk to the extent that a part of our revenue, and expenses are denominated in &
currency other than the Indian Rup@ée report our results of operations in Indian RupAdslitionally, in Fiscal
2023, Fiscal 2022 and Fiscal 2021, our Company had incurred expenses (excluding capital expenditure)

aggregatingni |l |l ilgm®,14.92, 259. 11 mi | dctivaynin foreigh curren®&0 6 . 1 |
(primarily USD) constituting 423%, 50.97% and 63.46%, of our revenue from operations, whereas our revenue

from operations in foreignd68muirlrlieinocny, f or2 8.h0e5 smaiild ipoer
Further, our capital expenditure in foreign 448r r enc
million, 31.35 million and, Ni |, respectivel y. Fu
2023, Fiscal 2022 and Fsd 2 02 @.29%aisl | i on, 1.78 million and (4

We do not enter into hedging transactions in respect of our foreign currency exposure. Set out below are the details
of our unhedged foreign currency exposure:
(All currencyin millions)

Particulars | Currency Fiscal 2023 Fiscal 2022 Fiscal 2021
Foreign I n Foreign I n Foreign I n
Currency Currency Currency

Trade uUsD 5.28 433.51 2.49 189.23 3.33 243.86

Payable

Creditor for| USD Nil Nil 0.02 1.62 Nil Nil

capital goods

Creditor for| JPY Nil Nil 0.24 1.86 Nil Nil

capital goods

Further, the Indian Rupee has been steadily depreciating against the USD and hasApetiig2020 and March
31, 2023, depreciated by over 8.438ay adverse fluctuations of the Indian Rupeeawvigs foreign currency to
which we have an exposuoannot be accurately predicted and our attempts to mitigate the adverse effects of
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exchange e fluctuations may not be successfuhich may adversely affect obusiness, results of operations
and financial condition.

We intend to utilise a portion of the Net Proceeds for funding our capital expenditure requirements for civil
construction of the building for the SMT line and interior development and purchase of equipment/machineries
for our new SMT production line, if he costs of this construction and the risk of unanticipated delays in
implementation and cost overruns related to the said upgradation are higher than expected, it could have a
material adverse effect on our financial condition, results of operations anolgh prospects.

We intend to utilise a portion of the Net Proceeds for funding our capital expenditure requiremsettsnigup

a manufacturing facility aPlot No. M12, Pocket 14, Faridabad Industrial Town (FIT), Sector 57, Faridabad,
Ballabhgarh, Haryanal21004towards setting up our new SMT Line. We have already acquired the land on which
the SMT facility wild.l be constructed. We have esti|
322.86 million. For further details of thp r o posed obj e c tGbjectsfof the Dfédr fnf1@Ba g es e ¢
Further, we have not entered into any definitive agreements or placed purchase orders to utilise the Net Proceeds
for this object of the Offer. We have relied on the quotations rec&i@edthird parties for estimation of the costs

for our capital expenditure requirements and these have not been independently appraised by any bank or financial
institution.We cannot assure you that we will be able to place orders for equipment/ maéhirenynew SMT

Line, in a timely manner or at alVhile we have obtained the quotations from various vendors in relation to our
capital expenditure requirements, most of these quotations are valid for a certain period of time and may be subject
to revisons, and other commercial and technical factors.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds towards our capital
expenditure requirements are based on our management estimates, current and valid quotations fro
suppliers/vendors, and other commercial and technical factors. There could be delays in the said construction as a
result of, among other things, requirement of obtaining approvals from statutory or regulatory authorities,
contractor soé eosr6 efxatielrunrael taogemerif orm in a timely ma
unforeseen engineering problems, disputes with external agencies workers, increase in input costs of construction
materials and labour costs, incremental preoperative expdases and duties, interest and finance charges, cost
escalation and, or, force majeure events (including the continuing impact of the €®@\fiBndemic), any of

which could give rise to cost overruns and delays in our implementation schedules. Huheaosts in relation

to the construction of our new SMT Line and the risks relating to unanticipated delays in implementation and cost
overruns related to the said construction of our new SMT Line are higher than expected, it could have a material
advese effect on our financial condition, results of operations and growth prospects.

Further, we may have to revise our business plan and, or, management estimates from time to time and
consequently our funding requirements may also change. In case of increase in actual expenses or shortfall in
requisite funds, additional funds for a pautar activity will be required to be met by any means available to us,
including internal accruals, infusing additional equity and, or, debt arrangements, and may have an adverse impact
on our business, results of operations, financial condition andfloash

We also cannot assure you that we will be able to complete the civil construdtienbefilding for our new SMT

Line andinterior development and purchase of equipment/machinery for our new SMTnLageordance with

the proposed schedule of plementation and any delay could have an adverse impact on our growth prospects,
cash flows and financial condition.

We intend to utilise a portion of the Net Proceeds of the Offawards the working capital requirements of our
Company which are based arertain assumptions and estimates.

The objects of the Offer include funding working capital requirements which are based on management estimates
and certain assumptions in relationimter alia sales of our products and solutions in the future, the cost and
holding periods of inventories of components and finished goods as well as capacity utilisation. For details, see
®bjects of the Offér o n 128 a g e

Our future working capital requirements and deployment of funds may be subject to change due to factors beyond
our control includindorce majeureconditions, an increase in defaults by our Gustrs, unanticipated expenses,
economic conditions, availability of funding from banks or financial institutions. Accordingly, such working
capital requirements and deployment of proceeds may not be indicative of the actual requirements of our Company
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in the future and investors are advised to not place undue reliance on such estimates of future working capital
requirements.

Our sources of additional financing, required to meet our working capital requirements may include availing debt
or issue of furtheequity or debt securities or a combination of both. If we decide to raise additional funds by
availing debt, our interest and debt repayment obligations will increase, and could have a significant effect on our
profitability and cash flows. Further, we mbg subject to additional covenants, which could limit our ability to
access cash flows from operations. Any issuance of further equity, on the other hand, could result in a dilution of
your shareholding. Accordingly, continued increases in our workingatapquirements may have an adverse
effect on our business, results of operations, financial condition and cash flows.

We depend on few Application Industries for majority of our revenue from operations. Loss of Customers in
these Application Industriesnay result in an adverse effect on our business, revenue from manufacturing
operations and financial condition.

We cater to multiple Application Industries and our product and solutions offerings are spread across the following
Application Industries: Jihigher education and research, (ii), space and defence, (iii) information technology and
information technology enabled servicEB&nd ITES), and (iv) other enterprises. However, of these Application
Industries, viz, (i) higher education amesearch, (ii) IT and ITES have generally been our largest revenue
generating Application Industries. Set out below is the breakup of our revenue from operations from these Fiscal
2023, Fiscal 2022, and Fiscal 2021:

(in 7 milli
Business Revenue fromOperations
Vertical Fiscal 2023 Fiscal 2022 Fiscal 2021
(in As a % of (in As a % of (in As a % of
million) revenue million) revenue million) revenue
from from from
operations operations operations
Higher education 2,059.09 46.69 1,409.48 57.06 597.62 41.85
andresearch
Information 1,094.93 24.83 526.24 21.30 426.60 29.88
Technology and
Information
Technology
Enabled Service
Total 3,154.02 71.52 1,935.72 78.36 1024.22 71.73

* Revenue from operations excludes Other operating revenue

Therefore, our business operations, revenue from operations and financial condition may be adversely affected, as
a result of,inter alia, decline in demand of our product and solutions offerings in thppéication Industries
macraeconomic conditionsfiecting these Application Industries, increase in competition, pricing pressures,
innovation in technology thereby rendering our technology redundant, and change in government policies and
regulatory action. Any or all of these factors may have an adeéfiesst on our business prospects, and sales of

our product and solution offerings could decline substantially. Further, we cannot assure you that the sales to the
other Application Industries will increase or be sufficient to-s#t any reduction in remee from the higher
education and research, and IT and ITES Application Industries.

There are common pursuits between our Company and a member of our Promoter Group. Further, the member
of the promoter group provides same products and solutions as us in jurisdictions that are demarcated by a non
compete agreement. Any breach of the hroompete agreement may adversely impact our business operations.
Further, our growth will be constrained to the extent of our inability to operate in specified territories and, in
the event of the nomenewal of the norcompete, we could face competition fraach member of the Promoter
Group.

There are common pursuits amongst a member of our Promoter Group, namely, Netweb Pte, and our Company by

virtue of being engaged in the same line of business. Our Company, and our Promoters have entared into a
compete agreement with Netweb PamdSandeep Lodha, a member of our Promoter Gfap has &ontrolling
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interest inNetweb Ptg, which delineates the geographical territories in which our CompamyPromoters,

Netweb Pte, and Sandeep Lodfzmn operate. Consequently, our Compangl our Promotenwill not be able to

sell its products and solutions and conduct its business operations in certain juristiztimonesia, Vietham,
Malaysia, Thailand, Singapore and United States of Amad&a&). The norcompete obligation on our Company

and our Promotelis the USA is only to the extent of providing infrastructure technology solutions to oil and gas
industries in the USA. Netweb PtmdSandeep Lodhand the entities controlled by them, nahoperate in any
territory other than our Companyds r e-sompeieobligationst er r i
under the noitompete agreement is for a period of 5 years fianch 20, 2023 and may be further extended.

Any adverse impat on Netweb Pteould have a reputational impact on us, and our business operations to that
extent may be affected. I n addition, our inability
our growth aspects and our businegerations. Further, if the na@mompete agreement is not renewed, then
Netweb Pte Sandeep Lodhand the entities controlled by them may operate in the same line of business as our
Company in the geographical territories in which our Company operates) mhay impact ouousiness, financial

condition and results of operatio®or further details in relation tothenono mp et e a g Histeryyeacht , s
Certain Corporate Matters Material Agreements o n 257.a g e

Our Company and one of the members of our Promoter Group use the identical intellectual property rights (i.e.,
trade marks) in their respective jurisdictions. Any adverse actimnigated against the member of our Promoter
Group in relation to the business operations carried out under these brands (trade marks) may adversely impact
our business operations including reputational harm.

One of the members of our Promoter Group,wédt Pte. has registered certain trade marks in the jurisdiction
where it operates its business. Our Company has also registered certain identical trade marks in India, and has
made applications for registration for other identical trade marks before dian Iirade Mark Registry. Our
Company has entered into an intellectual property rights agreementNeftteb Pte.which delineates the
geographical territories in which our Company &etweb Ptecan use the identical trade marks. Consequently,

our Compay will not be able to market its products and solutions offerings using the identical trade marks in the
following jurisdictions: Indonesia, Vietnam, Malaysia, Thailand, and Singapore and in USA. The restriction on
usage of trade mark on our Company inAUS only to the extent of providing infrastructure technology solutions

to oil and gas industries in the USA. Furtiédetweb Ptecannot market its products and solutions offerings using

the identical trade marks in any territories other than our Condpanyr e st ri ct ed territories
the intellectual property rights agreement is for a period of 5 years Ntaroh 20, 2023,and may be further
extended. Any adverse impact Netweb Pte.including any actions initiated by its customers, affiliates/business
associates of our existing Customers or any other third parties could have a reputational impact on us, and our
business operations to that extent may be affected. In addition, bilityn® market our products and solutions

of ferings using the identical trade marks in our Co
and our business operations. Further, if the intellectual property rights agreement is nad rérenietweb Pte.

may market its products and solutions offerings using the identical trade marks in geographical territories in which
our Company operates, which may impact lbusiness, financial condition and results of operatiis further

detailsi n rel ation to the i nt HistdryeandtCertaih Caoporate Mattersylatedad r € e me
Agreements o n 257.age

A significant proportion of our orders are from government related entities which award the contract through
a process of tender. Tenders, typically, are awarded to the lower bidder once all other eligibility criteria are met.
Our performance could be advesly affected if we are not able to successfully bid for these contracts or required
to lower our bid value.

Our business is substantially dependent on contracts undertaken by various government bodies, government
entities, government institutions and leagscientific and research development institutions of the government of
India (Government Customers including,inter alia, various IITs and other entities funded by the Government.

A vast majority of contracts awarded by Government Customers are tender based. We compete with various
companies while submitting the tender for these contracts.

Set out in the table below are details of our revenues from operations from Government Customers.
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Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
In As a % of In million As a % of In million As a % of
million revenue revenue revenue
from from from
operations operations operations
iGovernment 2,345.79 53.19 1,527.56 61.84 664.89 46.57
ICustomers
Non- Government 2,064.23 46.81 942.77 38.16 762.98 53.43
ICustomers
Total 4,410.02 100.00 2,470.33 100.00 1,427.87 100.00

*Revenue fromperations excludes Other operating revenue

These tenders stipulate several strict conditions and eligibility criteria which are, typically, not subject to
negotiations. Further, once the eligibility criteria are met, the contract is awarded to the lowest bidder. In case we
do not qualify or our bids not accepted, we will not be awarded the contract. We cannot assure that any of the
bids we submit would be accepted; therefore, our ability to procure business by bidding at the lowest rates is crucial
for our revenues. If we have to consistently lowar bid price to be awarded these contracts, our margins, and,
consequently, our profitability could be adversely affected. Further, some of the bids submitted by us for tender
based contracts are hosted on the government web portals. Our bids oretimengoN web portals are accessible

to any competitor participating in the bid who qualifies the technical round of the bid. While there have been
instances in the past where complaints have been submitted against our bids on the web portals, none of such
complaints have led to us being disqualified from a bidding process. We cannot assure you that, complaints,
including vexatious complaints, will not be filed against us and / or our bid on these government web portals and
consequently, we will not be disdifieed from a bidding process for contracts from Government customers. Such
disqualification may impact our reputation and have an adverse effect on our business. Further, our business and
operations may be impacted as a result of various factors inclodange in the governments, scaling back of
government policies or initiatives, changes in governmental or external budgetary allocation, or insufficiency of
funds, which can adversely affect our business, financial condition and results of operatifursh&odetails on

impact of government policy s&eMa n a g e me nt Gd Afalysssaf kinarecial €onditionand Resultof
Operations Pr i nci pal Factors Affecting our Fhpagsbsi al Con

Delays in Customer payments and receivables may adversely impact our profits and affect our cash flows.

One of the risks involved in relation to our business is the practice of extending credit. While we work on advances
with our new norgovernment Customers, we, generally, extend credit on sales of between 0 to 90 days to our
existing Customers, in the ordiry course of business and we have, and will continue, to have high levels of
outstanding receivables. We have a high trade receivables cycles with holding period that has increased from, 94
days in Fiscal 2021, 99 days in Fiscal 2022, %hdays in Fisal 2023 Further, our trade receivable turnover ratio

as at Fiscal 2023, Fiscal 2022 and Fiscal 2021388 3.70 and 3.89, respectively. As at Fiscal 2023, Fiscal 2022
and Fiscal 2021, we had out st andmiflian, t r7a7d8e. Or5e cneiilvlaibc
557.48 million, respectively, constituting4.05%, 31.50%, and 39.04% respectively, of our revenue from
operations during the respective periods. There have been instances of delays of more than 90 days in receipt of
outstanding regivables majorly from the Government Customers during Fiscal 2023, Fiscal 2022 and Fiscal 2021.
As di s c | oRestattd Kinancial Btateméntdlote no. 10 Trade Receivablés o n 306, dhgre have

been instances of0.30mileaint i m@aiébmeritt | 6fon and 0. 38
2022 and Fiscal 2021, respectively. Delay in receipt of payments from our Customers, credit impairment of our
trade receivables or an increase of our outstanding receivable may resuloptisudd cash flow generation which

could further impact our day to day cash flow management and the working capital requirements of our Company.

In the Fiscal 2023, Fiscal 2022 and Fi sc a4.28illod,1 our
Nil and Nil, respectively. Our results of operations and profitability depends on the credit worthiness of our
Customers. While there has been very minimal risk of defaults in client payments so far, we cannot assure you that
we will not face any insinces of defaults in client payments which may affecobouprofit margins, cash flows

and working capital.
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We intend to utilise a portion of the Net Proceeds for funding our capital expenditure requirements and we are
yet to place firm orders imelation to the capital expenditure and any delay and cost overruns at the time of

finalisation of the terms and conditions with the vendors, could have an adverse impact on our financial
condition, results of operations and growth prospects.

We are yetd place firm orders for the estimated capital expenditure requirements and we have relied on the
quotations received from vendors which have not been independently appraised by any bank or financial
institution. Most of these quotations are valid for daiarperiod of time and may be subject to revisions, and other
commercial and technical factors. Accordingly, we cannot assure you that the same vendors would be engaged to
eventually supply the equipment, at the same costs or in a timely manner orFatrtakkr, the purchase of
equipment/machinery and the proposed deployment is subject to final terms and conditions agreed with the vendor
including the finalization of price, payment/credit terms, delivery schedule, technology advancement and other
marketfactors prevailing at that time. All of these factors could result in delay in construction of our new SMT
Line. In addition, if the costs in relation to the construction of our new SMT Line and the risks relating to
unanticipated delays in implementatiand cost overruns related to the said construction of our new SMT Line

are higher than expected, it could have an adverse impact on our financial condition, results of operations and
growth prospects.

We intend to utilise a portion of the Net Proceedstioé Offer towards the working capital requirements of our
Company which may not be indicative of the actual requirements of the Company. The investors are advised to
not place undue reliance on such estimates of future working capital requirements.

One d our objects of the Offer is to fund the long term fund working capital requirement. The computation of the
future working capital requirements is based on management estimates and certain assumptions inirgiation to
alia sales of our products andlstions in the future, the cost and holding periods of inventories of components
and finished goods as wel |l @bsj ecatpsa cooftpgpyehda AcAoridfisghrtd o n .
the working capital requirements and deployment of proceeds may not be indicative of the actual requirements of
our Company in the future. Our working capital requirement and deployment of funds may aldojdum to

change due to factors beyond our control including force majeure conditions, an increase in defaults by our
Customers, unanticipated expenses, economic conditions, availability of funding from banks or financial
institutions. The investors arahdsed to not place undue reliance on such estimates of future working capital
requirements.

Failure to meetquality standardsfor our product and solutions offering required by our Customers may lead
to cancellation of existing and future orders and expose us inter alia to warranty claims, including monetary
liability.

All our product and solutions offering and manufacturingcesses are subject to stringent quality standards and
specificationsFurther, we have received a number of quality assurance certifications and accreditations which
have certified that our product and solutions offerings are in complianceglolthlly accepted manufacturing
practices and quality standards. For instance, our manufacturing facility have received accreditations including
ISO 14001:2015, (Environment Management System), ISO 9001:2015 (Quality Management System) and
ISO/IEC 27001:203 (Information Security Management System) certificates. We have also obtained BIS
certificationlS 13252(Part 1):2010/ IEC 60940 2005 for our servers, work stations and storage solutions

are unable to renew these accreditations, our brandegudiation could be adversely affected. Any significant
damage to our reputation and, or, brand caused by being denied such accreditations and certifications could have
a material adverse effect on our ability to attract new and repeat Customers aresuds adversely affect our
business, results of operations, financial condition and cash flows.

We have cultivated and nurtured our relationship with our Customers by consistently maintaining the standards of
our products and solutions and ensuring tintkdlivery of our offerings. Our purchase orders with our Customers
typically contain the delivery terms and quality parameters that the Customers expects from our product and
solutions offerings Any failure on our part to maintain the applicable stanslaadd manufacture products
according to prescribed specifications, may lead to loss of reputation and goodwill of our Company, cancellation
of orders and even lead to loss of Customers. We provide HCS that are essentialfiplittegtion Industries

suchas higher education and research, space and defence, information technology and information technology
enabled services and other enterpri&ash of our product and solutions portfolio has a specific utility. We cater

to a large number of prominent Indiand international Customers who have exacting quality standards and
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adhering to such standards is a-pquisite for us to be able to retain our Customers. While there has been no
rejection of our products/cancellation of our purchase orders by owrGerst in the Fiscal 2023, Fiscal 2022 and
Fiscal 2021, we cannot assure you that there will not be any such rejection of our products/ cancellation of our
purchase orders. Failure to meet quality and standards of our product and solutions offeringemsdgoan have
serious consequences including rejection of the product and loss of Customer confidence which could have adverse
effect on our reputation, business and our financial condition. In addition to being liable for failure of our product
and solubns offering to meet the operating specifications prescribed by our Customers, we may be liable for
delayed delivery of our product and solutions offering, in which event, our purchase order value is deducted by the
Customers in accordance with the tesasout in our purchase orders and may also be liable to pay a compensation
for any unscheduled downtime or shut down of our product and solutions offering. While there have been no
instances of any of our Customers claiming any compensation for an unischddwntime or shut down or our
product or solutions offering, we cannot assure you that such instances will not occur in future or the extent of
compensation we will have to pay. Further, any such instance could also lead to cancellation of futi@ order
reputational harm the costs of which cannot be quantified.

The purchase orders placed by our Customers typically include liquidated damages ranging between 0.5% per
week and maximum of 10% of the total purchase order value, invocation or forfeitperformance bank
guarantees, or warranty claims in the event ofcampliance or inadequacy in performance of our obligations
pursuant to these purchase orders. Further, we are required to provide comprehensive warranties on the
performance of our HCSrpducts and solutions on site, repair/replacement basis free of cost, and also provide
roundthe-clock support in terms of our purchase orders and adhere to prescribed resolution times. The warranties
are also supported by performance bank guaranteesn Assoal 2023, Fiscal 2022 and Fiscal 2021, we had
outstanding performance 2¥Y@&2vki Igluiacmnt ee30R.9gY2 emgialtli ing
Accordingly, any failure at our end to deliver the performance as expected by our Custoumeiexpose us to
warranty claims, product recall or field action, indemnities, and cancellation of existing and future orders without
liability. While there have been few instances of our Customers claiming liquidated damages due to delays in
delivery ofour products to our Customers, there have been no instances of our Customers invoking performance
bank guarantees. We cannot assure you that liquidated damages will not be imposed or performance guarantees
will not be invoked in the event of inadequatefpenance or nosperformance or delay in performance of our
obligations under the purchase orders.

Any failure to obtain, renew and maintain requisite statutory and regulatory permits, licenses and approvals for
our operations from time to time may advelyg affect our business.

In terms of applicable laws and the purchase orders of our Customers, we require various statutory and regulatory
permits, licenses, registrations, certifications, consents and approvals to carry out our business and operations
(cumulatively, theApprovals). A majority of these Approvals are granted for a limited duration and must be
periodically r en@oweenthent Apmpravalsd\gptozais expired bsitena applied for renewals

by our Company o n 414 dgrther, while we have applied for certain of the Approvals required for our
operations, we cannot assure you that such Approvals wikbed or granted to us in a timely manner, or at all.

If we do not receive these Approvals or if we are unable to renew the Approvals in a timely manner, or at all, then
our business and operations may GowenmahtardrOthe Approvais f e c t
at paged02

Moreover, the Approvals are subject to numerous conditions, and we cannot assure yas¢happrovals will

not be suspended or revoked in the event of-campliance or alleged nesompliance with any terms or
conditions thereof, or pursuant to any regulatory action. Suspension or revocation of the Approvals by the relevant
regulatory authaty, either on accountofnemo mp| i ance or ot herwise, would i
and, consequently, have an adverse effect on our business, cash flows and financial condition. Our Company may
also be liable to monetary penalties and concerffecis in default may be subject to imprisonment.

Further, our Company hast compliedwith various labour law legislations awlayed in payment of certain
statutory dueén the past, for instance, there have been (i) delay in filing of annual returns of compensation and
noncompliance of the requirement of maintenance of registers, inspection books, accounts etc. under the
Employee Compensation Act, 1923 (as amended)aed thereunder, (ii) delay in filing of annual returns, and
delay in filing of forms required to be filed, (a) stating details of payments made to women employees, (b) on
dismissal of women employee; and (c) in respect of payment of bonus under theityl8tenefit Act, 1961 (as
amended), (i) delay in filing of annual reports under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and rules thereunder, (iv) of the requirement of maintenance of registers of
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wages, overtime wages, muster rolls etc. and delay in filing of annual return under the Minimum Wages Act, 1948
(as amended) and rules thereunder, (v) delay in filing of annual returns setting out particulars of employees and
payment of wages to such empd@p and noicompliance of maintenance of registers of deductions and realization
made under the Payment of Wages Act, 1936 (as amended), (vprmgiliance of maintenance of register of
empl oyees under the Empl oyees?o, (\Gdady e pdymentwfrcantribuon Ac t ,
under the Employeesd Provident and Miscellaneous P
Scheme, 1952 (both, as amended), etc. Further, our Company has in the past made delays in filing of GST return
in form GSTR 3B for some of our establishments and has paid the requisite late fee / interests as levied in this
regard. Whileour Company has also paid the fines, interests, and, or additional amounts, as applicable on delays
in payment of statutory dugwe cannot assure you there will be no delays in payment of statutory dues by our
Company. In addition, whileo actions have been initiated against our Company in relation to the abovementioned
noncompliances or delays, we cannot assure you that amjatery or statutory actions will not be initiated
against us in relation to the said rommpliance. Further, we cannot assure you that we will be able to adhere to

all the necessary compliances under various labour law legislations in the future.

Additionally, uncertainty in the applicability, interpretation or implementation of any amendment to, or change in,
governing law, regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or
a limited body, of administteve 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.
Further, if we are affected, directly or indirectly, b thpplication or interpretation of any provision of such laws

and regulations or any related proceedings, or are required to bear any costs in order to comply with such provisions
or to defend such proceedings, our business and financial performance athwetsely affected.

22. There are certain outstanding legal proceedings involving our Company, Promoters, and Directors, which, if
determined against us, could have a material adverse effect on our business, cash flows, financial condition and
results of opeations.

Our Company, and one of our Promoters are currently involved in tax litigation pending at different levels of
adjudication before various forum. A summary of outstanding litigation and the monetary amount involved in the
cases we are currently involvedignmentioned in brief below:
Disciplinary
actions by Aggregate
the SEBI or .
— Statutory/ Material amount
Sr. . Criminal Tax stock " .
Name of Entity : . Regulatory civil involved
No. Proceedings| proceedings : Exchanges | ..~ .. .
proceedings : litigation ( i
against our S
X million)
Promoter in
last 5 years
1. | Company
By our Company Nil Nil - - Nil Nil
Against our Nil 1 Nil Nil 1 9.82
Company
2. | Promoters
By our Promoter Nil Nil - - Nil Nil
Against our Promote Nil 1 Nil 6 Nil 0.08
3. | Directors (Other than Promoters)
By our Directors Nil Nil - - Nil Nil
Against our Directors Nil Nil Nil Nil Nil Nil
4. | Subsidiary
By our Subsidiary Nil Nil - - Nil Nil
Against our Nil Nil Nil Nil Nil Nil
Subsidiary

*To the extent quantifiable.

For furtherdetails on the outstanding litigation matters involving our Company, our Promoters, our Directors (other
than Promoters) , @QustandmglitigaBon dnd Otider Matenyal Dev@lepenénés o n 39p.a g e
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We may be required to devote management and financial resources in the defence or prosecution of such legal
proceedings. Should any new developments ansiyding a change in Indian law or rulings against us by the
appellate courts or tribunals, we may face losses and have to make further provisions in our financial statements,
which could increase our expenses and our liabilities. We cannot assuretytbe ghravisions we have made for
litigation will be sufficient or that further litigation will not be brought against us in the future. Decisions in such
proceedings adverse to our interests may have a material adverse effect on our business, céislarfloals,
condition, and results of operations. Further, delay in settlement of statutory dues, vendor payments and employee
settlement cases may also have an adverse impact on us.

In the event significant claims are determined against us and we aredemupay all or a portion of the disputed
amounts, there could be a material adverse effect on our business and profitability. We cannot provide any
assurance that these matters will be decided in our favour. Furthermore, we may not be able to bjubetify a
claims in which we are involved. Failure to successfully defend these or other claims or if our current provisions
prove to be inadequate, our business and results of operations could be adversely affected. Even if we are successfu
in defending sut cases, we will be subjected to legal and other costs relating to defending such litigation, and such
costs could be substantial. In addition, we cannot assure that similar proceedings will not be initiated in the future.
This could adversely affect ouusiness, cash flows, financial condition, and results of operation.

Our Company has entered into various nafisclosure agreements with our technology partners to collaborate

on design and innovation of products and solutions, most of which@wgerned by foreign laws. Any failure to
comply with the terms of such agreements resulting in breach under such agreements may have monetary
implications and cause us reputational harm.

We possess extensive technical knowledge about our product aridreohffering. Such technical knowledge

has been built through our own experiences, research and development, and through collaboration with various
technology partners viz, Intel Americas, Inmt€l), Advanced Micro DevicesAMD ) and NVIDIA Corporation

(Nvidia) which are based in the United States of America, and Samsung India Electronics Private Limited
(Samsung which is based in India to avail and exchange technical Kmow We design and innovate products

and provide services tailored to specifistmmer requirements in collaboration with our technology partners. Our
arrangements with our technology partners are bound by, and, subject to, entering-tiszlosnre agreements,

the majority of which are governed by foreign laws. Accordingly, oligations pursuant to these ndisclosure
agreements have a higher degree of discretion, stringent norms of performance and strict levels of maintenance of
confidentiality visavis the development and innovation of technologies to aid our product arabissIR&D.

Any breach of terms of these ndisclosure agreements could lead to us losing our relationship with our
technology partners. Further, given that most of these agreements are governed by foreign laws, any adverse legal
actions that may be takegainst us by our technology partner owing to breach of terms of suetiistbosure
agreements could expose us to the laws of such foreign jurisdiction that we do not have a detailed understanding
of. Any such adverse actions against us may also impacwerall reputation and may deteriorate our relationship

with our other technology partners, including imposition of more stringent terms of agreements and onerous
obligations upon us. While we have not been in-compliance under any such ndisclosue agreements till

date, our failure to comply with the terms of such agreements in the future could have a material adverse effect on
our reputation, business and our financial condition.

In the event the confidential technical information in respedufproduct and solutions offering or business
operations becomes available to third parties or to the general public, any competitive advantage that we may have
over other companies could be adversely impacted. Further, if a competitor is able toaemodtherwise
capitalise on our technology, it may be difficult, expensive or impossible for us to obtain necessary legal protection.

We have a high working capital requirement and if we are unable to raise sufficient working capital our
operations will be adversely affected

Our business operations are subject to high working capital requirements. Currently, we meet our working capital
requirements through a mix of internal accruals and working capital facilities from schedaoietercial banks
and loans from unsecured lendees, a lender who has advanced a loan without any collateral. Our net working

capital requirements on a standalone basis 83%8&xt Ma
milliohn8 milbKUhi2on and 4 1V@e.in€erl to atilisé d portion of Nat Rracegedstoivards e |y
funding our working capital requirements. Gbgeetoff urt h
the Offeb on 122&geon June 26, 2023, we had sanctioned wc
million aggregating 400.00 million of cash credit
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out st andi n g3058%moi u nlti onf a n dion, resgedivly It &ddition tb our working capital
facilities, as onJune 26 2023 we hal sanctioned term loan facilitifer our working capital requirements
aggr e g2Badmilign, of whichwe hadanout st andi n g4.6amilomunt o f

While we believe that our internal accruals, working capital facilities availed from our lenders and Net Proceeds
of the Offer will be sufficient to address our working capital requirements, we cannot assure you that we will
continue to generatufficient internal accruals and, or, be able to raise adequate working capital from lenders to
address our future need&irther, while there have been no instances in the past, wherein our Company was unable
to meet its working requirement, amability to meet our present working capital requirements or our enhanced
working capital requirements will have an adverse impact on our results of operation, business and financial
condition. For further details pertaining to our present working capital pgsitiosFamanciab Indebtednes 6n
page341

In addition, our Promoters have also extended personal guarantees for some of the debt facilities availed by our
Company. Any inability to continue to provide such guarantee ar ithebility to honour such guarantee could
result in an acceleration of such facilities and, or, adversely impact our ability to raise debt which could impact our

cash flows, result in cash flow mismatch and adversely affect our financial condition.

The HCS Industry in which we operate is subject to certain risks including perceived risks which may impact
our business operations, growth prospects and financial condition.

We operate in a technologically advanced industry which is subject to certaimcisksng perceived risks which

are applicable to our various HCS offerings. These risks include-egioerity and data protection concerns in
relation to various HCS offerings, requirement of specific skill set for deployment and maintenance of HPC
sysems, compatibility and configuration issues for the customers, power outages and outdated firmware and lack

of proper i

nfrastructure

tlon dsuesct ur rye orOpeagpel 56.. if €@ risksmo r e

including perceived riskmaterialise, then it may impact our business operations, growth prospects and financial

condition.

We incur significant expenditure on components and we rely heavily on our top 10 vendors of components for
a significant proportion of our components. Anydaerse change in our relationship with such vendors or a
significant increase in our component cost could adversely affect jpuafit margins

Our cost of materials consumed is the most significant aspect of our operating cost and, of our total &kgenses.

key components used in our operations comprise PCB and PCB assemblies using surface mount technology,
chassis, microprocessors, hard disk drives, dynamic RAM and solid state drives. Set out in the tablestibiow

details of ourcost of materialsansumed as a percentage of our tofsratingcosts.

(in mi | | i

Particulars Fiscal 2023 As a % of Fiscal 2022 As a % of Fiscal 2021 As a % of

total total total

operating operating operating

COSts costs costs
Cost of 3,252.40 86.74 1,780.98 83.84 1,186.29 92.39
materials
consumed

Note: Total operating costs includes cost of materials consumed, change in inventories of finished goodsianutegrdss,

employee bene§iexpense and other expenses.

Set out in the table beloare the details of our cost of materials consumed as a percentage of our revenue from

operations:
(in mi || i
Particulars Fiscal 2023 As a % of Fiscal 2022 As a % of Fiscal 2021 As a % of
revenue from revenue from revenue from
operations operations operations
Cost of 3,252.40 73.09 1,780.98 72.09 1,186.29 83.08
materials
consumed
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Given the nature of our business operations the cost of material consumed which is our component cost will
continue to be significant aspect of our total expenses. Therefore, any significant increase in our cost of components
including as a consequence aify exchange rate fluctuation, to the extent we are unable to pass it on to our
Customers, will impact on our profitabilitizurther, while we procure our components from multiple vendors, in
Fiscal 2023,Fiscal 2022and Fiscal 2021 our top 10 vendors accounted 86154%, 84.67%and 86.40%,
respectively of our total cost of componentdny adverse change in our relationship with such vendors or a
significant increase in our component cost could adversely affegrofirmargins

Additionally, we also rely on imports of certain components such chassis, PCB, microprocessors and hard disk
drives from overseas vendors. Any global supply chain issues including due to factors such as global conflicts or
imposition of sandbns on the country(ies) from which we import our goods, could adversely affect our ability
import such components. Further, imports of goods are subject to government levies including customs duty and
other levies, and any increase in the governmentdemiethe import of our components, would increase our
operational expenses. Further, we cannot assure you that we will be able to identify and source necessary
components from other countries or from local markets within the required time frames, orl&aal} of the
foregoing were to materialise it could have an adverse impact on our results of operation and financial condition.

Our Company has received summons for settlement of issues in a suit filed against us seeking that our Company
quit, vacae , and deliver the vacant possession of a prem
month from the date of the suit for alleged ngrayment of rent by our Company. The matter, if determined
against us, could have an adverse impact on ousimess operations.

Our Company has received a summons for settlement of issues in a suit filed against us seeking that our Company
guit, vacate, and deliver the vacant possession of
from the date of the suit for alleged npayment of rent by our Company. The Plaintiff has also alleged that our
Company has failed to quit and deliver the vacation of the Premise as was previously demanded by the Plaintiff.
For further details on the @tanding litigation matters involving our Company, our Promoters, our Directors (other
than Promoters) , @uisthndmg LlLitigaton dnd Otlder Materyal Dev@lepenénts o n 39p.a g e

We cannot provide any assurance that this matter will be decided in our favour. Furthermore, we may not be able
to quantify all the claims from this matter. If the teatis determined against us, including where we are required

to vacate our Company6s premises pursuant to any o
affected, then it may place demands on our management and other resourcesationspand also involve us
significant expenditure and it could have an adverse impact on our business operations. Even if we are successful
in defending such cases, we will be subjected to legal and other costs relating to defending such litigatioh, and
costs could be substantial. In addition, we cannot assure that similar proceedings will not be initiated in the future.

We are heavily dependent on machinery for our operations. Any brdakn of our machinery may have a
significant impact on our bumess, financial results and growth prospects. Our success and financial condition
will depend on our ability to maximise our manufacturing capacities.

We operate out of our manufacturing facility located in Faridabad, Haryana, which is equipped vhilitiespa

to (i) design, develop, manufacture and test our products, and (ii) cater to our software and service@oartfolio
manufacturing facility is equipped with various machinery and quality testing equipment, such as, climatic
chamber with data loggeenergy efficiency tester, tool and kits for integration and testing, clamp meter, digital
multimeter, ESD generator, sound level meter, insulation resistance tester, etc.

Our success and our financial condition are predicated on our abifitgtonise our manufacturing capacities.
Our production capacity, actuyatoduction,and capacitytilization during the Fiscal 2028jscal 2022andFiscall
2021is set out below:

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Production capacitfnumber of 7,500 7,500 7,500
servers)

Actual production (number o 3,873 3,983 3,901
servers)

50



29.

30.

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021

Capacity Utilisation* (%) 51.64 53.11 52.01

As certified by Vinod Kumar Goel, the Independent Chartered Engineer, through a certifitedduly 1, 2023
*Capacity utilization has been derived based on actual number of server nodes produced during the period / year
over the maximum number of sarmedes that can be produced during the period / year on a single shift basis

Implementation, maintenance and support costs of our HPS solutions is expensive, and requires significant
investment in hardware, software, infrastructure, apecialised technical staff. Any failure in our ability to
procure, and, or maintain our hardware, software, infrastructure, and specialised technical staff may significantly
impacts our manufacturing processes and could have an adverse impact on lnesinkssf operations and
financial condition

Further, our manufacturing capacities are dependent on the efficient utilisation of our plant and machinery. While
there have been no instances of malfunctions or breakdown in our machinery, any significant malfunction or
breakdown of our machinery may aittrepair and maintenance costs and cause delays in our operations. While
we believe that we maintain necessary supplies of spare parts and maintenance related equipment, if we are unable
to procure the necessary spare parts in a timely manner or ifwmable to carry out the necessary repair of the
malfunctioning machinery promptly, our manufacturing operations may be hampered which could have an adverse
impact on our results of operations and financial condition. Further, while we maintain instoaece relation

to the brealdown of our machinery, such cover may not be sufficient and additional cost may be incurred by us
which may have an adverse impact on our financial condition and result of operations. In addition, any malfunction
or breakdown of machinery which significantly impacts our manufacturing process could also have an adverse
impact on our ability to meet our product delivery schedules which could also invite liquidated damages and
invocation of performance guarantees by our Custeraed also adversely affect our reputation.

Our current Order Book value is not necessarily indicative of future growth. Further, some of the orders that
constitute our currentOrder Book could be cancelled, put in abeyance, delayed, or not paid for dny o
customers, which could adversely affect our financial condition.

Our business operations have long lead times between our Company pitching for droordewcustomers
andsuch newcustomer placing the purchase order for our products and solutions offedngusiness operations
also have a long lead tinie orders placed through a tender based pro¥éssxpend significant time and effort
of our management for these pitches. Eaéier expending significant time and effort of our management, our
pitch may not materialise into a purchase order, and may consequently tupagsiness operations.

The table below depicts o@rderBook value as on the dates set out.

Particular As at May 31, 2023(in As at March 31, 2023 As at March 31, 2022
mil lio (in mi |
Order Book 902.05 711.86 485.61

OurOrderBook value is neither an indicative of future growth nor is it a guarantee of future revenues. Further, our
Order Book value is based on purchase orders which are considered firm orders. However, these orders may be
subject to vagaries including due to farstthat may be beyond our control such as orders being cancelled or being

put in abeyance, or the implementation schedules being delByexd: have been few instances of cancellation of

our purchase orders from our Order Book aklay 31, 2023March 31 2023and March 31, 2022n the event

our Customers renege on our purchase orders or payments terms, our anticipated revenues may not materialise an
we may be required to seek recourse to dispute resolution mechanisms which could be time consuoting and,
expensive which could adversely affect our financial condition. While we expe€@rderBook to translate into

future revenues, we cannot assure you that such revenues will be realised on time or be profitable.

The loss, shutdown or slowdownofper ati ons at our Companyés manufact
adverse effect on our Companyds results of operatio

Our Companyés manufacturing operations are sofbject
equipment, power supply interruptions, facility obsolescence or disrepair, labour disputes, natural disasters and
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i ndustrial accidents. The occurrence of any of t he
production at our manufactugnfacility to shut down or slowdown. Although our Company takes reasonable
precautions to minimize the risk of any significant operational problems at its facilities eéhdrranyshut

downs other than shetlown from March, 2020 till May, 2020 due teetrestrictions imposed by the Government

owing to COVID pandemiayor anysignificant breakdown or failures have happened in the past which have had

a material adver se i mp aduting thenFiscal2023,Gisaal @G22 and Biscab 2DB1Lr at i C
assurance can be given that one or more of the factors mentioned above will not occur, which could have a material
adverse effect on our Companydés results of operatio

Our Company is also heavily dependent on continuouglgugd essential utilities such as electricity etc. which

are critical to our manufacturing operations. Any shortage oravailability of essential utilities could result in
temporary shutlown of a part, or all, of our operations at our manufacturieditia Such shutdowns could,
particularly if they are for prolonged periods, have an adverse effect our business, results of operations and financial
condition. Moreover, if we are required to operate for extended periods of time on diesel generaior sets
uninterruptible power supply, our cost of operations would be higher during such period which could have an
adverse impact on our profitability.

Inability to obtain or protect our intellectual property rights may adversely affect our business.

Our Company possessésregistered trade marlds patentand 1 desigrand has made applications for other
intellectual property rights, including trademarks, patent and designs. For further details about our intellectual
property OuriBgpingsssl,n tseelel edc t angpdgeFsrOatpfehe T rggdstered trade marks, 3 trade
marks have been assigned to our Company bymmoter and Chairman and Managing Director, Sanjay Lodha.
Further detail s i n r éistenytandoCertain Gorporate Mattesshlategial Ageeenterss, s e e
on page257.

Our Company has made applications for other intellectual property that is currently used by it such as

K TCM co=ctvo  Parallelstor,  Tyrone

Tyrone

cAMARERO III 4 Y=

EDRA _anuss, YONENAT verra , o,

product and solutions offerings. In absence of registration of trade marks, the use of such intellectual property by
third parties could adversely affect our reputation and business, which could in turn adversely affect our financial
performance ahthe market price of our Equity Shares. We cannot assure you that the said intellectual property
will be registered in our name, and we will continue to enjoy uninterrupted use of such intellectual property Any
claim of intellectual property infringemefrom 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 personneffrawagur business. Further, our Company

had filed application for dewca Skyl us anddT YRONE déwhich ha been objectedand is pending

Netweb

before the Trade Mark registry, Delffiiurthero ur  C o nupvice.' = CFHNC , IS registered in the

name of our Company undelass 9 and has been objected under clasﬂz@appllcatlon for this device under
class 43s currentlypending before the Trade Mark registry, Delhi. If we are unable to obtain registration of the
said trade marks, our ability to protect our intellettproperty may be diluted to such extent. Therefore, our
inability to obtain or maintain such trademarks in our business, could adversely affect our reputation, goodwill,
business prospectus, and results of operations.

Our operations are heavily dependieon research and development and technology partnerships.

Research and developmem&D) activities are integral to our business, and we rely on constant R&D for
developing or innovating new products and solutions. Our technologies pertaining to duet@od solutions

offering are complex to implement and operate, require specialized knowledge and expertise of qualified personnel.
Our ability to offer a wide array of products and solutions offerings is enabled and supported by our dedicated
R&D team & our R&D facilities located in Faridabad and Gurgaon, Haryana, and Hyderabad, TeldR§Bna (
Facilities). As atMay 31, 2023 our R&D team comprisedB3nembers. We invest a substantial amount in training
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and development of our R&D personnel to ensure our teams can effectively manage and maintain our product and
solutions portfolio. We believe that continuous R&D is critical to our continued growth asiidelsa prospects

and we expect to continue deploying significant resources towards R&D. Our dedicated R&D Facilities have
enabled us to increase our produot8viz., Tyrone Cluster Manager, KUBYTS, VERTA, ParallelStor, Collectivo,
SKYLUS and Tyrone Canmaro Al Systems and GPU Systethwe are unable to continuously develop new
product and solutions or optimise our processes, our ability to grow and, or, compete effectively, might be
compromised, which would have an adverse impact on our businessapeeatd financial condition.

While we collaborate with various technology partners, suchtas Americas, Inc(Intel), Advanced Micro
Devices, Inc(AMD ), Samsung India Electronics Private Limitédvidia Corporation(Nvidia) andSeagaténdia

Private Limitedto design and innovate products and provide services tailored to specific customer requirements,
and currentlywe areworking primarily with Intel, Nvidia andMD to augment our produgportfolio, we cannot

assure you of continued long term relationship with these technology partners which may adversely affect our
ability to cater to our Customer neetlgsiness operations, results from operations, and finasanalition.

Our operations are subject to varied business risks and our insurance cover may prove inadequatetamur
economic losses.

Our operations are subject to various risks and hazards which may adversely affect revenue generation and
profitability. While we believe that we have taken adequate safeguards to protect our assets from various risks

inherent in our business, including by purchasing and maintaining relevant insurance cover, it is possible that our

insurance covermay notpiod e adequate coverage in certainQuircum
Business$ Insurancd on 248 age

While we believe that we maintain sufficiensimance 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. Should
an uninsured loss occur, we could lose our investment in, as well apateticprofits and cash flows from the

asset. 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 amount of the losserdyoexcoverage

for the loss.

Our Company has not suffered any significant insurance loss covered by its insurance policies during the Fiscal
2023, Fiscal 2022 and Fiscal 20Rdrther, whileour insurance claims have not been rejected in the pastywetca

assure you that we will not face instances where our insurance claim may be denied, in part or in whole, in the
future. Further, even in the case of an insured risk occurring we cannot assure you that we will be successful in
claiming insurance in ptor full, or the insurance purchased by us may be insufficient to cover the loss occasioned
by the risk. Any loss that is not covered by insurance or for which we are unable to successfully claim insurance,
or which is in excess of the insurance coveraoim addition to damaging our reputation, have an adverse effect

on our business, cash flows, financial condition and results of operation. Further, an insurance claim once made
could lead to an increase in our insurance premium.

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

Details of our total insurance coverags-a-vis our net assets as lslarch 31, 2023March 31, 2022ndMarch
31, 2021 is set out below:

(in 7 mill i onotherwise)n| e s s
Particulars As at As at As at
March 31, 2023 March 31, 2022 March 31, 2021
Insurance coverage* (A) 981.18 687.38 415.27
Net assets** as per Restaty 470.00 331.53
Financial Statements (B) 704.84
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Particulars As at As at As at
March 31, 2023 March 31, 2022 March 31, 2021

Insurance coverage divided by the | 1.39 1.46 1.25
assets (A/B) (times)

*Insurance coverage = Total insurance coverage amount by considering insurance policies of property, equipments, vehicles,
stock, erection and all risk insurance.

** Net assets = property, plant and equipment @ietk) + capital work in progress +ntangibles (net block) +ntangibles

under development + inventories less land value.

Note:As certified byour Statutory Auditors, S S Kothari & @pany pursuant toa certificate dateduly 2, 2023

We rely on third party logistics service providers for delivery of our products and cargo ships / bulk carrier for
import of some of our components. Any damage, defect or destruction caused to our products or components
during the process of delivery coulttiversely affect our business, results of operations, financial condition and
cash flows.

Our business operations and arrangements with our Customers require us to provide the delivery of products and
installation of solutions at their warehouses/ stbfacilities. We engage third party logistics service providers for
delivery of our products to our Customers. Timely delivery of our products and our ability to provide an
uninterrupted supply of our products is critical to our business and maintadtétigmship with our Customers.

In addition, certain of our customers may impose significant penalties on us caused either by delayed delivery of
products or a defect in the products delivered. While there have been no instances of imposition of Ipenalties
our Customers owing to delay in delivery schedules of our prodeistsal 2023 Fiscal 2022and Fiscal 204

which had a material adverse impact on our business, and adversely affected our financial results, if our inventory
of our products is not dispzhed on time or if there is an unanticipated delay in the delivery of our products or if
the products are not properly maintained or are damaged or destroyed, we could lose such inventory which could
have an adverse impact on our production cycle, resutiperation and financial condition.

Disruptions of transportation services owing to natural calamities or adverse weather conditions, strikes, lockouts,
inadequacy of road infrastructure, or other events may affect our delivery schedules and imgpgiptyuto our
Customers. To the extent that our losses are not covered by insurance, this may have a material adverse effect or
our business, results of operations, financial condition and cash flows.

Further, we rely extensively on international airgeafor import of our components including chassis, PCB,
microprocessors and hard disk drives. Any unanticipated delay in the delivery of our components or damage to the
component during transport could cause us to lose such inventory which could halxe e ampact on our
production cycle, results of operation and financial condition.

Any failure on our part to effectively manage our inventory may result in an adverse effect on our business,
revenue from manufacturing operations and financial conditio

We are a manufacturing entity, and, at all points of time, a certain portion of our assets comprise inventory of
components used in our manufacturing processes and finished products. Maintaining sufficient inventory of
components is critical for our epations including as a buffer against any supply disruptions. We may not be able
to anticipate our Customersd demand accurately.

In Fiscal 2020, the number of orders from our Customers and accordingly our inventory levels were impacted due
to the restigtions imposed by the government owing to the COXYlDpandemic. Thereafter, once the COMID

related lockdowns and restrictions were lifted, the business operations of our Company normalized which resulted
in an increase in our inventory to the normakls in Fiscal 2021 anBiscal 2022 Further, for the Fiscal 2023,

we were executing large number of orders which also resulted in an increase in inventory level and consequently,
a decrease in the inventory turnover rafiberefore, ouinventory turnoveratio has declined significantly from

Fiscal 204 to Fiscal 2023 Our inventory turnover rati@.e., revenue from operations divided by average
inventories asFiscal 2023 Fiscal 2022andFiscal 2021 wa$8.63times 7.32timesand7.06times respectively.

Any failure on our part to effectively manage our inventory of components and finished products, including in
response to changing market scenario may have an adverse effect on our financial condition and may even lead to
loss of materials ahincrease the costs of our operations.
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We maintain our r@rdering level protocol for critical products, manually. If we overestimate our requirements
for components as compared to the demand for our products, it may lead to wastage and increassiogr ope
costs and further restrict our ability to service our Customers in a timely aneffiogint manner. Further, such
erroneous overestimations may also increase costs of production affecting profitability. Equally, if we
underestimate our requiremntsrfor components, it may adversely affect our ability to manufacture the required
qguantity of products for our Ceffeienonmenersvilich maydeaditorlossme n t
of business and, or, the opportunity to service our Customieich could adversely affect our business, results of
operations and financial condition. Further, we may also lose opportunities to acquire components-in a cost
effective manner, thereby increasing costs of operations and adversely affecting oug wapkial requirements.

Our future success will depend on our ability to effectively implement our business and growth strategies failing
which our results of operations may be adversely affected.

The diversification and expansion of our product and solutions portfolio is primarily driven by the needs of our

Customers and technological advancements in our ind@wyr success wil |l depend, i
to effectivelugiinmplsemaant gowmwtih strategies. We canno
our strategies in a timely manner or within budget
and other stakehol ders. rWewtbhel dtervet @ chiads owirl |b upli amee
seni or management and other resources and wil/l requ
internal control s. Further, our busfimetsBeranidnde otwe d
inability to manage our business and growth strateg
results of operations. Therefore, our chminthinadegaed gr o

internal systems, processes and controls and our failure to maintain such systems could be an impediment to our
growth.

Our future prospects will depend on our ability to grow our business and operations, which could be affected by
many factors, inelding customer acceptance of our product and solutions offerings, development and innovation
in our product and solutions offerings and maintaining the quality of our product and solutions offerings, general
political and economic conditions in the geodnias in which we operate, government policies or strategies in
respect of specific Application Industries, prevailing interest rates, price of plant and machinery. From time to
time, we may also be investing in newer technology and hardware which maghkasféect of increasing our
capital expenditure outflows during the relevant period.

I'n addition, we believe that our ability to i mpl eme
ability to expand in gdiobtadi mao kretgr owWwtuhr o mafbaillidrye
growth strategies within time and cost expectations
our financi al condi ti on avechnnotassurebydbatiour fitars peformarceae c t s .

growth strategy will be in line with our past performance or growth strategy.

Our current statutory auditor is the third statutory auditor we have appointed in the immediately preceding 3
financial years.

Our cumnnenty stuatitor, S S Kothardi Mehta & Company, w
20, 2022 for a periodont€t!l bsiyemorfef opuurt spurbeavt inotuos tshtea t
Sanmar ks & Associ at whopa®happeirretde Acdcwamttimontatsaal he at

of our current statutory auditers Swaeamhaks 2& oAdheocC
Accountant and IMDTt ke Ciommpediyat el y pFerctthéem, t3hefiinm
preceding sfiatut Smymaudist &r As s och aad ebse e "Chaappt ceirnetde dA c
vacancy created by the resigniate. . onMDT & hw@loirhghle mry eesxii gsr
to-paceupation with other assignments. Consistent <ch
consistency of auditor oversightGefReraf utr-iClieegesird et an
auditordo n  pBabg e

We have had negative cash flows from operating activities in the past and it may occur in future too.

Set out below are details of the net cash generated from our operating activities.

55



39.

40.

Particular s AS ON
March 31, 2023 March 31, 2022 March 31, 2021
Net cash generate 271.32 51.87 (98.67)
from operating
activities
As noticed above, we had negative cash flows from o

owing to the lower business operations due to the imp&@0O&fiD-19 pandemic. We cannot assure you that such
instances will not occur in the future.

We operate in a competitive industry. Any inability to compete effectively may lead to a lower market share or
reduced operating margins.

We operate in a competit industry with a number of other entities that offer competing products and solutions,
both in India and internationallfz o r f ur t h e®@ur Buginess Cdmepetitio® e e n ?4d Same of our
competitors may have certain advantages, including greater financial, technical and, or, marketing resources, which
could enhance their ability to finance acquisitions, fund imtiional growth, respond more quickly to
technological changes and, or, operate in more diversified geographies and product portfolios. As a result, to
remain competitive in the market we must, in addition, continuing to meet exacting quality standairdsy esiy

strive to reduce our production and distribution costs and improve our operating efficiencies, continue to provide
technologically advanced services and innovate our product and solutions off#hilg.there have been no
material instances ofduction in production and distribution costs of our Company which have impacted our
ability to compete in the market during the Fiscal 2023, Fiscal 2022 and Fiscal 2021, if we are unable to reduce
our production and distribution costs in the fututenay have an adverse effect on our market share and results

of operations. We cannot assure you that we can continue to effectively compete with such manufacturers in the
future, and failure to compete effectively may have an adverse effect on our busiassalf condition, and

results of operations. Moreover, the competitive nature of the industry that we operate in may result in lower prices
for our products and decreased profit margins, which may materially adversely affect our revenue and profitability

We have a large work force and our employee bemseditpense is one of the larger components of dixed
operating costs. An increase in employee berefikpense could reduce our profitability. Further, our

0 p e r acbulddoe alversely affected by work stoppages or increased wage demands by our employees or any
other kind of disputes with our employees.

As atMay 31, 2023 we had Z3 full time employees. Set out below are the details of our employee Ilsenefit
expense during thieiscal 2023Fiscal 2022andFiscal 2021

Particular Fiscal 2023 Fiscal 2022 Fiscal 2021
Employee benefits 293.53 152.05 127.42
expense (in
Employee benefits 767 6.98 9.57
expense (as a % of tot
expense)

Due to economic growth in the past and the increase in competition for skilled arskgksdiemployees in India,
wages in India have, in recent years been increasing at a fast rateayMeeed to increase our compensation
levels to remain competitive in attracting and retaining the quality and number of skilled employees that our
business requires. Further, a shortage in the skilled employee pool or general inflationary pressalss will
increase our employee costs. A significant ldeign increase in our employee bersfitpense could reduce our
profitability, which could, amongst others, impact our growth prospects.

Further, our business model is human resource intensive andvis/ &1, 2023 our Companyds w
comprised Z3f u | | time employees including our senior man
attrition rate of our employees in thescal 2023Fiscal 2022andFiscal 2021 wa$3.54% and involuntary attrition

rate of our employees in théscal 2023 Fiscal 2022 andFiscal 2021 wadil. Set out below are the details of
voluntary and involuntary attrition rate of our employees inRiseal 2023Fiscal 2022andFiscal 2021:
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Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021

Voluntary attrition of 11.41 17.92 11.30
full time employees (ir|
%)

Involuntary attrition of Nil Nil Nil
full time employees (in
%)

While we consider our current employee relations to be good, and we have no trade unions in our Company, we
cannot assure you that we will retperience disruptions in work due to disputes or other problems with our work
force, which may adversely affect our ability to perform our obligations under our contractual arrangements. Any
disputes may also result in disruptions in our operations, whaphadversely affect our business and results of
operation.

We are heavily reliant on our Promoters, Key Managerial Personnel, Senior Management and persons with
technical expertise. Failure to retain or replace them will adversely affect our business.

Our Promoters have been instrumental in the growth and development of our Company. We benefit from our

Promoters6é customer relationships, network, technic
executing some of our contracBur sucess depends largely on the continued services of our Promoter, and
Chairman and Managing Director, i .e., Sanjay Lodh

involvement with key clients forms the beack of our business relationships. Theref his continued
involvement in the leadership position of our Company is critical to our success and {fasailability in a
leadership role could have a deleterious impact on our business and financial corditiodst to successfully

manage anéxpand our business, we are also dependent on the services of Key Managerial Personnel and Senior
Management, and their ability to attract, train, motivate and retain skilled employees and other professionals.

If one or more members of our key management team were unable or unwilling to continue in their present
positions, we may face difficulty in replacing such personnel, and our business, results of operations, financial
condition, cash flows and prospectailtbbe adversely affecte@urther, we have not faced any attrition of our

Key Managerial Personnel and Senior ManagermelRiscal 2023Fiscal 2022andFiscal 2021.

We are a technology driven company and our future success, amongst other factoepenil dn our ability to
continue to attract and retain qualified personnel, particularly persons with technical expertiséoknawd

skills that are capable of helping us in developing technologically advanced systems, product and solutions offering
and support key Customers. Any inability to successfully manage our personnel needs could materially and
adversely affect our business, results of operations, financial condition and cash flows.

We have, in the past, not been able to achieve our CorporatéabBesponsibility (CSR) target. Any such failure
to comply with the CSR requirements in the future may attract penalties under the Companies Act.

We were required to spend 0.69 million Campaniese Fi s
Act, and in terms of our CSR policy. However, we were unable to meet this target owing to the -C®VID
pandemi c, and could only expend 0.2 million towart

0.49 million in our CSR expendite in the Fiscal 2021. We had expended the said amount towards our CSR
obligations in the Fiscal 2022 along with our CSR target for Fiscal 2021. While there have neither been any
penalties levied, nor any actions have been initiated against our Compagnyr atsdofficers due to the nen
compliance with Section 135 of the Companies Act in Fiscal 2021, we cannot assure you that we will be able to
meet our CSR expenditure requirements in the future.

Our Company has in the past entered into relatealrty transactions and may continue to do so in theure

and we cannot assure you that we could not have achieved more favourable terms if such transactions had not
been entered into with related parties and that such transactions will not havadserse effect on our financial
conditions and result of operations.
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Our Company has engaged in the past, and may engage in the future, in transactions with relatedgraatias,
including our Promoters, Key Managerial Personnel and their redative n  a n a r m®ush trhnsactprish b a
include salary, loans etc.

In Fiscal 2023Fiscal 2022andFiscal 2021 our Company had entered into related party transactignish were

in compliance with the applicable provisions of tBempanies Act, 201 3applicable accounting standards and

other statutory requirements For detail s of our Restated&ihaacihl S@atamenty atr an
page292 Whi |l e our Company believes that all such trans
and contain commercially reasonable terms, we cannot assure you that weotbale achieved more favourable

terms had such transactions been entered into with unrelated parties. Such related party transactions may potentially
involve conflicts of interestvhich may be detrimental to our Company and which our Company will eodet/

duly address as and when they may ari&e cannot assure you that such transastiomlividually or in the
aggregate, will always be in the best interests of our Company and, or, that it will not have an adverse effect on
our business andur resuts of operationsln addition, while there were no loans / advances by our Company to
related parties ifriscal 2023Fiscal 2022andFiscal 2021, we cannot assure you that there will not be any default

in recovery of loans / advances by our Company to related parties in future, and default, if any, will not be material.

We have incurred indebtedness which exposes us to various riskshwnay have an adverse effect on our
business, results of operations and financial conditiorSonditions and restrictions imposed on us by the
agreements governing our indebtedness could adversely affect our ability to operate our business.

As ofJune26,2023 our tot al sanctioned @&%85mo U1 $ oA 0dnmliebg, | nde
respectively. The level of our indebtedness could have several important consequences, including but not limited
to the following:

i. a significant portion of our cash flow may be used towards repayment of our existing debt, which will reduce
the available cash flow to fund our capital expenditures and other general corporate requirements;

ii. defaults of payment and other obligations under our financing arrangements may result in an event of
default, acceleration of our repaymetligations and enforcement of related security interests over our
assets;

iii. a substantial portion of our lotgrm indebtedness is subject to floating rates of interest. Fluctuations in
market interest rates may require us to pay higher rates of intexkstith also affect the cost of our
borrowings; and

iv. our ability to obtain additional financing in the future or renegotiate or refinance our existing indebtedness
on terms favourable to us may be limited.

Additionally, our financing agreements contaimtaa conditions and restrictive covenants that require us to obtain
consents from respective lenders prior to carrying out specified activities and entering into certain transactions.
Our lenders require us to obtain their prior approval for certainre;tishich, amongst other things, restrict our
ability to undertake various actions including incur additional debt, declare dividemp{ where the instalments

of principal and interest payable to the bank are being paid regulathf) our share cégpl, and implement new
scheme of expansion/modernisation or take up an allied line of business manuf&tileeur Company has
received necessary approval from its lenders to undertake this Offegnmet assure you that we will be able to
obtain approvals to undertake aother aforementionedctivities as and when required or comply with such
covenants or other covenantsinthefuttr@r f ur t her det ai | s r Regt@aedthanciay our
Statements aRindncid Indebtedne$s o n 292argl#4§ respectively.

Any failure to observe the covenants under our financing agreements or obtain necessary waivers may lead to the
termination ofour credit facilities, acceleration of amounts due under such facilities, suspension of further access
or withdrawals, either in whole or in part, for the use of the facility and, or, restructuring of our borrowings.

We may not be able to secuaglditional funding in the future. In the event our Company is unabledbtain

sufficient funding, it may delay our growth plans and have a material adverse effect on our business, cash flows
and financial condition.
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From time to time, our Companyds plans may change d
new challenges or investment opportunities or unforeseen contingencies. If our plans change or if we are required
to adapt to changing circumstan@edusiness realities, our Company may need to obtain additional financing to
meetinter alia capital expenditure. Such financing may be in the form of debt funding, which may be raised
through borrowings from commercial banks, issue of debentures omdethtesecurities. If we raise funds in future

by incurring additional debt, the interest and debt repayment obligations of our Company will increase, and we
may be subject to supplementary or new covenants, which could limit our ability to access wafirflo
operations and, or, other means of financing. Moreover, these additional funds could come at a higher cost which
may impact our profitability. Further, we cannot assure you that we will be able to obtain adequate financing to
fund future capital ragirements on acceptable terms, in time.

A downgradeof our credit rating may affect the trading price of the Equity Shares.
Our borrowing costs and our access to the debt capital depend significantly on our credifsatingypril 12,

2023 ourdebt facilitiesavailed from Indian BankndHDFC Bank Limitedver e r at ed by Cr i si |
as below:

Particulars Rating
Long term CRISIL A-/Stable(reaffirmed)
Short term CRISIL A2+ (reaffirmed)
According to the rating agency, O6Ad indicates an ad
obligations. Further, the 6+6 sign, which, accordir
upgr aded ;6 raonids ttahbel ed® , i ndi cates t hat Futeeh whilewethave g i s

applied for rating of our HDFC Bank debt facilities, we have not received the rating as on thisdatelevels

of credit rating, generally, result in a highereraif interest and, consequently, greater cash outflows. Any
downgrade of our credit rating by the debt rating agencies for the debt availed by our Company may adversely

i mpact our Companyods ability t o ob tntrestatwwhich welare ablef i n a
to avail such borrowing and such increased cost of borrowing will adversely impact our profitability. Further, any
difficulty in obtaining, or failure to obtain, sufficient funding in a timely manner could result in the delay,
abandonment of our growth plans and have an adverse impact on our business, cash flows and financial conditions.

Our Promoters and the Selling Shareholders have subscribed to, and purchased, Equity Shares, at a price which
could be below the Offer Pce. The average cost of acquisition of Equity Shares by our Promoters and the
Selling Shareholders could also be lower than the Offer Price.

We have issued Equity Shares to our Promoters and the Selling Shareholders, and our PromoteBgling the
Shareholders have acquired Equity Shares by way of transfers, at a price which could be below the Offer Price.
For mor e Gepgiatidls oBpmgh20t ur e 6

The average cost of acquisition of Equity Shares by our Promoters and the Selling Sharehdage Cost of
Acquisition) is set out below.

Name Number of Equity Average Cost of Acquisition per
Shares acquired Equity Share

Promoters
Sanjay Lodha 19,715,07; 0.43
Navin Lodha 9,857,08¢ 0.11
Vivek Lodha 9,857,08¢ 0.35
Niraj Lodha 9,857,08¢ 0.84
Selling Shareholders
Sanjay Lodha 19,715,07] 0.43
Navin Lodha 9,857,08¢ 0.11
Vivek Lodha 9,857,08¢ 0.35
Niraj Lodha 9,857,08¢ 0.84
Ashoka Bajaj Automobileg 1,350,00( 1.56
LLP (formerly known as Ashok:
Bajaj Automobiles Private Limited
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*As certified by M/s APT & Co LLP, the Independent Chartered Accountant, pursuant to a certificatiutle2éd2023

The aforementionedveragecost ofacquisition of Equity Shares by our Promoters and Selling Shareholders may
be lower than the Offer Price.

We have | eased and, or availed on |icense, the use
cannot assurfleayey tamat, tore |l i cense agreements wild/l I
be able to obtain other premises on | ease on same o

We do not own the premises on which certain of our office premises are situatiedtHesrdetails of our premises,
s e @ur Business Propertyp o n23gage

We cannot assure you that we will own, or have the right to occupy, these premises in the future, or that we will
be able to continue with the uninterrupted use of these premises, which mayaurpgperations and adversely

affect our financial condition. We cannot assure you that we will be able to renew thé leasse/ rent
agreements with third parties in a timely manner or at all. Further, identification of a new location to house our
operations and relocating our offices to the new premises may place significant demands on our senior management
and other resources and also involve us incurring significant expenditure. Any inability on our part to timely
identify a suitable location faa relocated office could have an adverse impact on our business.

In addition, any regulatorynemo mpl i ance by the | essor or us or adve
or ownership rights to such properties, may entail significant disngpto our operations, especially if we are
forced to vacate the leased spaces following such developments. If our sales do not increase in line with our rent
and costs, including setup and interior design costs, our profitability, business, resulesatifoop, financial
condition and cash flows could be adversely affected.

We may be unable to enforce our rights un dnsufficieato me o
stamping.

Some of the agreements executed by us withGustomers, are not stamped or may be insufficiently stamped
Unstamped or inadequately stamped documents while not illegal cannot be enforced in a court of law until the
applicable stamp duty, with penalty, has been paid and could impact our ability to timely enforce our rights under
the agreements and may have damal adverse effect on the continuance of our operations and bu$ifekes.

there have been no material instances where our Company was unable to enforce its rights on account of
insufficient stamping of agreements leading to an adverse impact onsihedsuand operations of the Company
during Fiscal 2023Fiscal 2022andFiscal 2021 we cannot assure you that we will be able to enforce our rights
under these arrangements.

Our Promoters will, even after the completion of the Offer, continue to be laugest Shareholders and can
influence the outcome of resolutions, which may potentially involve conflict of interest with the other
Shareholders.

Currently, our Promoters ho@i#t 89% Equity Share capital of our Company and they will continue to hojoritya

of our Equity Share capital after the completion of this Offer. AccorditgliyPromoters will continue to exercise
significant influence over our business and all mat
of our Board, tk adoption of amendments to our constitutional documents, the approval of mergers, strategic
acquisitions or joint ventures or the sales of substantially all of our assets, and the policies for dividends, lending,
investments and capital expenditur®& cannot assure you that the interest of our Promoters in any such scenario
will not conflict with the interest of other Shareholders or with our interests. Any such conflict may adversely
affect our ability to execute our business strategy or to opeuateusiness effectively or in the best interests of

the other Shareholders of our Company.

Our Promotersand some of our Directors, Key Managerial Personnel and Senior Management may have
interests in us other thameimbursemenbf expenses incurred and normal remuneration or benefits.

Our Promoters, some of our Directors, Key Managerial Personnel and Senior Management may be regarded as
having an interest in us other than reimbursement of expenses incurred and normal remuneration or benefits. Our
Promoters and certain Directors may leemhed to be interested to the extent of Equity Shares held by them or
their relatives (or Promoter Group) as well as to the extent of bonus on such Equity Shares. Further, our Key
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Managerial Personnel and our Senior Management may be deemed to be ithier@gteCompany to the extent

of Equity Shares that may be issued pursuant to the exercise of the employee stock options grantéelyto our
Managerial Personnel and our Senior Managemader the ESOP Plan after completion of the vesting period

We cannobassure you that our Promoter, Directors, our Key Managerial Personnel and Senior Management will
exercise their rights as Shareholders to theOlWnenef.
Management 8 and 6 Outre rPr GompadgR60and285 rdspeetivelymo

Our contingent liabilities could materially and adversely affect our business, results of operations and financial
condition.

The table below sets forth thletails of contingent liabilities as Biscal 2023 Fiscal 2022ndFiscal 2021
(in 7 milli
Particulars As at Fiscal 2023 As at Fiscal 2022 As at Fiscal 2021

Claims against our Company not acknowledged as debt
Sales tax, value added tax, 0.52 1.08 0.52
central sales tax and goodg
and services tax

Custom duty - 1.32 1.32
Bank guarantees 276.27 309.72 252.31
Others - 0.06 Nil

Total 276.0@ 312.18 254,15

While most of these contingent liabilities have been incurred in the naonate of business, if these were to

fully materialize or materialize at a level higher than we expect, it may materially and adversely impact our
busi ness, results of operati ons ®&estitedfFinancial Stateamsi c on d i
Note no4?2 (ii) - Contingent Liabilitied o n 32p. &uwgtleer, we cannot assure you that we will not incur similar

or increased levels of contingent liabilities in the future.

We have dues which are outstanding to our creditors. Any failur@ayment of these dues may have a material
adverse effect on our reputation, business and financial condition.

As of March 31, 2023, our Company had 53 creditors and the aggregate amount due by our Company to these

creditors was 1,033.67 million, as set out bel ow:
Types of Creditors Number of Creditors Amount involved
Micro, Small andMedium 1 0.98
Enterprises
Other creditors 52 1,032.69
Total 53 1,033.67
In terms of our Materiality Policy, the |list of cre
total outstanding dues (that is, trade payables) o€trapany as on March 31, 2023 is set out below:
Particulars No. of Creditors Amo.unt Iieies : :
(in mi | | i
Material Creditors 4 717.10

Any failure to make payments to our creditors in a timely manner in accordance with the terms and conditions of
theagreements or purchase orders with them, or at all, may lead to our creditors not providing us with materials in
future or to disassociate their relationship with us. In addition, delay or failure in payment of dues to our creditors
may also result in crérs initiating legal proceedings against us. All these factors may have a material adverse
effect on our reputation, business and financial condition.

Health, safety and environmental matters, including compliance with environmental laws and remediafion
contamination, could result in substantially increased capital requirements and operating costs.
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Our Companyds business and operations are subject t
health, safety and the environment whictluide laws, regulations and contractual commitments towavsste

or electrical waste management, solid and hazardous waste material handling and disposal, worker health and
safety, and the investigation and remediation of contamination or other engintaimestoratiorfor instance, our
Company has obtained an Extended Producer Responsibility (EPR) registration certificate of producer under the
E-Waste (Management) Rules, 2022 to ensure compliance with the Restriction on the use of Hazardous Substances
(RoHS) testing issued by the Central Pollution Control Bo@ha risks of substantial costs and liabilities related

to these | aws and regulations are an inherent part
and regulations, such ascieased requirements of environmental, health and safety obligations, increased strict
enforcement thereof by governmental authorities, and claims for damages to property or injury to persons resulting
from the environmental, health or safety impactsoorm@p any 6 s operations or past
or restrict some of our Company6s operations, requi
into compliance, involve the imposition of clean up requirements and give rise toraiviinal liability.

Further, there have been actions initiated against our Company, in the past, for violation of the provisions of the
Building and Other Construction Workers6é6 (Regulatio
amendd and the Factories Act, 1948, as amended. While our Company has paid the requisite fines in relation to
such matters and the matter pertaining to violation of the provisions of the Building and Other Construction
Wor kersdéd (Regul at i oditons bf S&vice) Act, $199G¢hasbeea dishoséll @fpand the order in

the matter pertaining to violations of the provisions of the Factories Act, 1948 is awaited, we cannot assure you
that there will be no actions against us for any violation of any ajpjdi¢aws.

While there have been no material instances of any actions or claims for damages to property or injury to persons
resulting from the environmental, health or safety
and results from opations, wecannot assure you that any legislation, regulation, enforcement or private claim

wi || not be |l evied against our Company in the futur
business, financial condition or resultsofp er at i ons. I'n the event that pr o
partially or wholly preventedue to any adverse actions of any governmental or statutory authoriiyu r  Co mp a n
business could suffer significantly and its results of operationsiaadcfal condition could be materially and
adversely affected. For details in relation to the applicable laws and material approvals taken by our Company in
relati on t o KeytRegulations and Podicies a@amernmeént and Other Approvals page46

and402, respectively.

Any material deviation in the utilisation of Offer Proceeds shall be subject to applicable law.

Our funding requirements and the deployment of the proceeds from this Offer are based on our current business
plan and strategy. We mdyave to revise this from time to time as a result of variations including in the cost
structure, changes in estimates and other external factors, which may not be within the control of our management.
This may entail rescheduling, revising or cancelling pfanned expenditure and fund requirement and increasing

or decreasing the deployment for a particular purpose from its planned expenditure at the discretion of our Board,
in compliance with applicable law. Accordingly, we may not be able to utilisertioegds from this Offer in the

manner set out in this Prospectus in a timely manner or at all. As a consequence of any increased expenditure, the
actual deployment of funds may be higher than estimated.

In accordance with Sections 13(8) and 27 of the Canigs Act, we cannot undertake any variation in the
utilization of the Net Proceeds without obtaining t
event of any such circumstances that require us to undertake variation in the disdlizsgibrutof the Net
Proceeds, we may not be able to obtain the Shareho
inability in obtaining such sharehol der s 6Furthgr,puro v a |
Promoters waold be required to provide an exit opportunity to those Shareholders who do not agree with our
proposal to modify the objects of the Offer as prescribed in the SEBI ICDR Regulations.

The objects of the Offer for which funds are being raised have been appraised by any bank or financial
institution and are based on management estimates.

Our funding requirements and proposed Qbejpe cotysmeonft tohfe
at pagel23are based on management estimates and have not been appraised by any bank or financial institution.
Our funding requirements are based on our curresiniess plan and may vary based on various factors including
macreeconomic and other changes. In view of the dynamic nature of the industry in which we operate, we may

62



57.

58.

59.

have to revise our business plan from time to time and, consequently, the fundingmequiand the utilization

of proceeds from the Offer may also changfieis may also include rescheduling the proposed utilization of the

Of fer Proceeds at the discretion of our Wemay make me nt
necessary changes to utilisation of the Offer Proceeds in compliance with the provisions of the Companies Act. In
the event of any variation in actual utilization of the Offer Proceeds, any increased fund deployment for a particular
activity may be met from funds earmarked from any other activity and, or, from our internal accruals. Further, any
such revision in the estimates may require us to revise our projected expenditure which may have a bearing on our
profitability.

While our Company hasiot declared dividends on Equity Shares for Fiscal 2022 and Fiscal 2021, our Board
of Directors have proposed, and our Sharehol ders h
Fiscal 2023 We cannot assure you that our Company will be in asjpion to pay dividends in the future.

While our Company hagot declared dividends on Equity Shares for Fiscal 2022 and Fiscal @d@oard of
Directorson May 19, 202%ave proposed, and our Shareholderdlay 20, 2023have approved,di vi dend of
0.50 per Equity Share for Fiscal 2028 terms of our Dividend Policygur Company will pay dividends in the

future depending on a variety of factorger alia, including profitable growth of our Company and specifically,
profitisearneddui ng t he financi al year as compared with the
liquidity and cash flow position, capital expenditures, cost of external financing and overall financial position,
applicable Indian legal restrictions, our Atés of Association, and other factors considered relevant by our Board.

We may retain all future earnings, if any, for use in the operations and expansion of our business. As a result, we
may not declare dividends in the foreseeable future. Further,rooroers will continue to hold a significant

portion of our posOffer paidup Equity Share capital and will have a significant ability to control the payment

and, or, the rate of dividends. Therefore, we cannot assure you that our Company will beedigréadividends,

of any particular amount or with aDiyderddP elgiateag®9. i n t

This Prospectus contains information from an industry report prepared by F&S which we have commissioned
and paid for.

This Prospectus includes industry related information that is derived from8iBdreport prepared byrost &

Sullivan, a research house, pursuant to an engagement with our Comhpangh an engagement letated
December 8, 202ZF&S has advised thathile it has taken due care and caution in preparing the commissioned
report, which is based on information obtained from sources that it considers rdh&madtion ), it does not
guarantee the accuracy, adequacy or completeness of the Informatidis@aitns responsibility for any errors

or omissions in the Information or for the results obtained from the use of the Informatior&$Heeportalso
highlights certain industry and market data, which may be subject to estimates and, or, assumptese Tio
standard data gathering methodologies in the industry in which we conduct our business, and methodologies and
assumptions vary widely among different industry sources. Further, such estimates and, or, assumptions may
change based on various fart. We cannot assure you tifa& S éssmates and, or, assumptions are correct or

will not change and, accordingly, our position in the market may differ from that presented in this Prospectus.
Additionally, some of the data and information in #&S Report are also based on discussions / conversations
with industry sourcedndustry sources and publications are also prepared based on information as of specific dates
and may not be current or reflect current trends. Industry sources and puldicasipalso base their information

on estimates, projections, forecasts and assumptions that may prove to be incorrect. FURE& Réport is

not a recommendation to invest or disinvest in our Comga®$.has disclaimed all financial liability in ca®f

any loss suffered on account of reliance on any information containedkg&$Report.

We have included certain neBAAP financial and operational measures related to our operations and
financial performance that may vary from any standard methoalgy that may be applicable across the industry

in which we operate, and which may not be comparable with financial, operational or industry related statistical
information of similar nomenclature computed and presented by similar companies.

Certain norGAAP financial measures and certain other statistical information relating to our operations and
financial performance such B8ITDA, NetDebti Equity ratio, and NeDebti EBITDA ratio have been included

in this Prospectus. These nG@RAAP 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 ASdian GAAP, or IFRS. These ngBAAP financial measures and
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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 maycoatgagable to financial
measures and statistical information of similar nomenclature that may be computed and presented by other
companies and are not measures of operating performance or liquidity defined by Ind AS and may not be
comparable to similarlyitted measures presented by other companies.

External Risk Factors
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The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid market
for the Equity Shares. Further, the pricef the Equity Shares may be volii and you may be unable to resell
the Equity Shares at or above the Offer Price.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Indian
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a
market for the Equity Shes will develop, or if developed, there will be liquidity of such market for the Equity
Shares. The Offer Price of the Equity Shares may bear no relationship to the market price of the Equity Shares
after the Offer.

The market price of the Equity Sharafter the Offer can be volatile as a result of several factors beyond our
control, including volatility in the Indian and global securities markets, our results of operations, the performance
of our competitors, developments in the Indian and global maduiols industry, changing perceptions in the
market about investments in this sector in India, investor perceptions of our future performance, adverse media
reports about us or our sector, changes in the estimates of our performance or recommendfitiansidly

anal yst s, significant developments in Indiads econ

developments in Indiaés fiscal regulations. In addi
volume fluctuatios, which may have a material adverse effect on the market price of the Equity Shares.

General or industry specific market conditions or stock performance or domestic or international macroeconomic
and geopolitical factors unrelated to @arformance may also affect the price of the Equity Shares. In particular,

the stock market as a whole in the past has experienced extreme price and volume fluctuations that have affected
the market price of many companies in ways that may have beentuerela t o0 t he compani
performances. For these reasons, investors should not rely on recent trends to predict future share prices, results o
operations or cash flow and financial condition.

The requirements of being a publicly listed company nsigain our resources.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our
affairs by shareholders, regulators and the public at large that is associated with being a listed company. As a listed
company, we will incur significant legal, accounting, corporate governance and other expenses that we did not
incur as an unlisted company. We will be subject to the SEBI Listing Regulations, which will require us to file
audited annual and unaudited gedy reports with respect to our business and financial condition. If we
experience any delays, we may fail to satisfy our reporting obligations and, or, we may not be able to readily
determine and accordingly report any changes in our results of opsragromptly as other listed companies.
Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our disclosure
controls and procedures and internal control over financial reporting, including keeping adequdseofedaily
transactions. In order to maintain and improve the effectiveness of our disclosure controls and procedures and
internal control over financial reporting, significant resources and management attention will be required. As a
result, our manageennt 6 s attention may be diverted from our bl
business, prospects, results of operations and financial condition.

Any further issuance of Equity Shares, or convertible securities or other equity linkstruments by us may
dilute your shareholding.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us,
including a primary offering of Equity Shares, convertible securities or securities linked tg Egares including
through exercise of employee stock options, may | ea
Any future equity issuances by us or sales of our Equity Shares by the Promoters may adversely affect the trading
price ofthe Equity Shares, which may lead to other adverse consequences including difficulty in raising capital
through offering of our Equity Shares or incurring additional debt. In addition, any perception by investors that
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such issuances or sales might occuy mliao affect the market price of our Equity Shares. We cannot assure you
that we will not issue Equity Shares, convertible securities or securities linked to Equity Shares or that our
Shareholders will not dispose of, pledge or encumber their Equity Sinaifee future.

Sale of Equity Shares by our Promoters in future may adversely affect the market price & thhes Eh g r e s

After the completion of the Offer, our Promoters will still own a significant percentage of our issued Equity Shares.
Sale of darge number of the Equity Shares by our Promoters could adversely affect the market price of the Equity
Shares. Similarly, the perception that any such primary or secondary sale may occur, could adversely affect the
market price of the Equity Shares. Nesarance may be given that our Promoters will not dispose of, pledge or
encumber their Equity Shares in the future.

There arerestrictionson daily movements in the trading price of the Equity Shares, which may adversely affect
a shar ehol deliEguiy Shabes dr the pyice at which Equity Shares carsbe &t d particular point
in time.

Foll owing the Offer, our |l isted Equity Shares wil!/l
companies by the Stock Exchanges, which does not allow transactions beyond certain volatility in the trading price
of the Equity Shares. This cirtireaker operates independently of ildexbased marketvide circuit breakers
generally imposed by SEBI on Indian Stock ExchangesTh e per centage | imit on the
will be set by the Stock Exchanges based on historical utylatil the price and trading volume of the Equity
Shares. The Stock Exchanges are not required to inform our Company of the percentage limit of the circuit breaker,
and they may change the limit without our knowledge. This circuit breaker would effeditiviélthe upward and
downward movements in the trading price of the Equity Shares beyond the circuit breaker limit set by the Stock
Exchanges. As a result of this circuit breaker, we cannot give you any assurance regarding the ability of
shareholders toedl Equity Shares or the price at which shareholders may be able to sell their Equity Shares.

The determination of the Price Band and Offer Price is based on various factors and assumptions and the Offer
Price of the Equity Shares may not be indicative thie market price of the Equity Shares after the Offer.
Further, the current market price of some securities listed pursuant to certain previous issues managed by the
BRLMs is below the respective issue price.

The determination of the Price Band is basedvarious factors and assumptions avab determined by our
Companyand the Selling Shareholders, in consultation with the BRLMs. Furthermore, the Offer Price of the Equity
Shareswvasdetermined by our Comparand the Selling Shareholdeis,consultation with the BRLMs through

the Book Building Process. These willbe thseon numer ous factors, i nBasisudi ng
for the Offer Pricé o n l4pandyneay not be indicative of the markete for the Equity Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public
offerings managed by the BRLMs is below their respective issue price. For further detaiBthszeRegulatory

and Statutory DisclosurésPrice information of past issues handled by the BRLMs n 420. &hg factors that

could affect the market price of the Equity Shares include, among others, broad market trends, our financial
performance and results péisting, and other factors beyond our control. We cannot assure you that an active
market will devel@, 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.

There is no guarantee that our Equity Shares will be listed on the BSE and the NSE in dytimanner or at
all.

There is no guarantee that our Equity Shares will be listed on the BSE and the NSE in a timely manner or at all. In
accordance with Indian law, 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 BSE and the NS#thin 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 iniointg final listing and trading approvals may
restrict your ability to dispose of your Equity Shares.
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You may not be able to immediately sell any of the Equity Shares you subscribe to in this Offer on an Indian
Stock Exchange.

The Equity Shares aproposed to be listed on the Stock Exchanges. Pursuant to Indian regulations, certain actions
must be completed before the Equity Shares can be listed and commence trading, including the crediting of the
investords demat ac c o iedhunder applidabieilaw. Furtiher, intaccondahce with Indsap e ¢ i
law, 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 Sharesyant to this Offer. The Allotment of
Equity Shares in the Offer and the credit of Equi t
depository participant and listing is expected to be completed within the period as may be prescribed under
applicable law. Any failure or delay in obtaining the approvals or otherwise commence trading in the Equity Shares
would restrict investorsd ability to dispose of the
be credited to investassemat accounts, or that trading in the Equity Shares will commence, within the prescribed
time periods or at all which could restrict your ability to dispose of the Equity Shares.

As | o wdneegonomic growth in India could adversely affect our busises

The structure of the Indian economy has undergone considerable changes in the last decade. These include
increasing importance of external trade and of external capital flows. Any slowdown in the growth of the Indian
economy or manufacturing sectoramy future volatility in global process could adversely affect our business,
financi al condition and results of operations. I nd
interest rates, fluctuations in currency exchange rates, advengiions affecting commodity and electricity

prices or various other factors.

Further, conditions outside India, such as slowdowns in the economic growth of other countries, could have an
impact on the growth of the Indian economy and government pwiggy change in response to such conditions.

The Indian economy and financial markets are also significantly influenced by worldwide economic, financial and
market conditions. Any financial turmoil, especially in the United States, France, Europe or CHismror
emerging market countries, may have an impact on the Indian economy. Although economic conditions differ in
each country, investors6é reactions to any significa
financial and market condiins in other countries. A loss of investor confidence in the financial systems,
particularly in other emerging markets, may cause increased volatility in Indian financial markets, and could have
an adverse effect on our business, financial conditioneswdts of operations and the price of the Equity Shares.

I n cr eanployeegompensation in India may erode some of our competitive advantage and may reduce our
profit margins, which may have a material adverse effect on our business, financial condition, cash flows and
results of operations.

Employee compensation india has historically been significantly lower than employee compensation in the
United States and Western Europe for comparably skilled professionals. However, compensation increases in India
may erode some of this competitive advantage and may negatffelgt our profit margins. Employee
compensation in India is increasing at a faster rate than in the United States and Western Europe, which could
result in increased costs relating to managers and othelewdt professionals. We may need to continue to
increase the levels of our employee compensation to remain competitive and manage attrition. Compensation
increases may have an adverse effect on our business, financial condition, cash flows and results of operations.

Adverse geopoliticatonditions such as an increased tension between India and its neighbouring countries,
RussiaUkraine conflict, could adversely affect our business, results of operations and financial condition.

Adverse geopolitical conditions such as increased tensemebn India and its neighbouring countries, resulting

in any military conflict in the region could adversely affect our business and operations. Such events may lead to
countries including the Government of India imposing restrictions on the import ortexp products or
components among others, and affect our ability to procw@mponentsrequired for our manufacturing
operations. We could also be affected by the introduction of or increase in the levy of import tariffs in India, or in
the countries to which we export our products, or changes in trade agreements between countriesicépthiasta
government of India has imposed additional tariffs in the nature of countervailing duty addraping duty on

a number of items imported from China. Any such measure which affects our supply of components or reciprocal
duties imposed on Indigoroducts by China or other countries may adversely affect our results of operations and
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financial condition. Further, prolonged Rustl&raine conflict that is currently impacting, inter alia, global trade,
prices of oil and gas and could have an inflaigrimpact on the Indian economy.

Political, economicor other factors that are beyond our control may have an adverse effect on our business and
resultsof operations.

While we are incorporated imdia, and our operations are based in India,oater to a number of overseas
customers, including Indian multinational companies that have operations overseas. As a result, we are highly
dependent on prevailing economic conditions in India and other economies and our results of operations and cash
flows are significantly affected by factors influencing the Indian and global economies.

Other factors that may adversely affect the economy, and hence our results of operations and cash flows, may
include:

a. high rates of inflation in India and in countrietiere our customers are based could increase our costs
without proportionately increasing our revenue, and as such decrease our operating margins;

b. any slowdown in economic growth or financial instability in India and in countiescustomers are
based

C. any exchange rate fluctuations;

d. any scarcity of credit or other financing, resulting in an adverse impact on economic conditions and
scarcity of financing for our expansions;

e. prevailing income conditions among customers and corporates;

f. volatility in, anda c t u a | or perceived trends in trading ac
exchanges;

g. changes in existing laws and regulations in India and in countries where our customers are based;

h. political instability, terrorism or militaryconflict in the region or globally, including in various

neighbouring countries;
i occurrence of natural or mamade disasters;
j- any downgrading of debt rating of India by a domestic or international rating agency; and
k. instability in financial markets.

Govermmentalactionsand changes in policy could adversely affect our business.

The Government of India and the State Governments in India have broad powers to affect the Indian economy and
our business in numerous ways. Additionally, we operatebasiness in several countries and any change in
policies in such countries may affect our business. Any change in the existing policies of Government of India and,
or, State Government, or foreign government policies, or new policies affecting the ecohtmdja or any

foreign country, where we operate our business, could adversely affect our business operations. Moreover, we also
cannot assure you that the Central Government or State Governments in India, or foreign government in countries
where we opeta will not implement new regulations and policies which will require us to obtain additional
approvals and licenses from the Government and other regulatory bodies or impose onerous requirements and
conditions on our operations. We cannot predict thegerfrany new policy, and we cannot assure you that such
policy will not be onerous. Such new policy may also adversely affect our business, cash flows, financial condition
and prospects.

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

The Competition Act, 2002, of India, as amend€driipetition Act) regulates practices having an appreciable
adverse effect on competitioAAEC) in the relevant market in India. Under the Competition Act, any formal or
informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is considered
void and results in the imposition of substantial penalties.hBurtany agreement among competitors which

67



74.

75.

76.

directly or indirectly involves the determination of purchase or sale prices, limits or controls production, shares the
market by way of geographical area or number of guests in the relevant market or diriectiseotly results in
bid-rigging or collusive bidding is presumed to have an AAEC in the relevant market in India and is considered
void. The Competition Act also prohibits abuse of a dominant position by any enterprise.

On March 4, 2011, the Governmaassued and brought into force the combination regulation (merger control)
provisions under the Competition Act with effect from June 1, 2011. These provisions require acquisitions of
shares, voting rights, assets or control or mergers or amalgamationsodgthe prescribed asset and turnover
based thresholds to be mandatorily notified to anebppmroved by the Competition Commission of Indi&C().
Additionally, on May 11, 2011, the CCI issued Competition Commission of India (Procedure for Transfction
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 ey AAEC

in India. Consequently, all agreements entered into by us could be within the purview of the Competition Act.
Further, the CCI has exttarritorial powers and can investigate any agreements, abusive conduct or combination
occurring outside Indid Buch agreement, conduct or combination has an AAEC in India. However, the impact of
the provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at
this stage. We are currently not a party to an outstgrlioceeding, nor have we received any notice in relation

to noncompliance with the Competition Act and the agreements entered into by us. However, if we are affected,
directly or indirectly, by the application or interpretation of any provision of themg@tition Act, or any
enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated due to scrutiny or
prosecution by the CCI or if any prohibition or substantial penalties are levied under the Competition Act, it would
advesely affect our business, results of operations and prospects.

A downgradein ratings of India, may affect the trading price of the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on tregiogslif India.

I ndi ads sovereign rating is Baaidwiwiht a a s& mdd atdi wvoeubt
BBBi with a o6negatived outlook (Fitch). Any adverse
international debt by ternational 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 f i n aredit ratingy may Accu, dowexample, dpomagchaaoge of I n d
government tax or fiscal policy, which are outside our control. This could have an adverse effect on our ability to
fund our growth on favourable terms or at all, and consequently adversely affelstiginess and financial
performance and the price of our Equity Shares.

The occurrence of natural or marmade disasters could adversely affect our results of operations, cash flows
and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely
affect the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, fees)sxplo
pandemic disease and marade disasters, including acts of terrorism and military actions, could adversely affect
our results of operations, cash flows or financial condition. Terrorist attacks and other acts of violence or war may
adversely affecthe Indian securities markets. In addition, any deterioration in international relations, especially
between India and its neighbouring countries, may result in investor concern regarding regional stability which
could adversely affect the price of the Hyushares. In addition, India has witnessed local civil disturbances in
recent years and it is possible that future civil unrest as well as other adverse social, economic or political events
in India could have an adverse effect on our business. Sudeirtsicould 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 market price of the Equity Shares.

Significant differences exist between Ind AS aonther accounting principles, such as U.S. GAAP and IFRS,
which may be material to the Restated Financial Statements prepared and presented in accordance with SEBI
ICDR Regulations contained in this Prospectus

We have not attempted to quantify the impafct).S. GAAP or any other system of accounting principles on the

financial data, prepared and presented in accordance with Ind AS feistlaé?2023, Fiscak022andFiscal 2021
included in this Prospectus, nor do we provide a reconciliation of our financial statements to those of U.S. GAAP
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or any other accounting principles. U.S. GAAP differs in significant respects from Ind AS. Accordingly, the degree
to which the Rstated Financial Statements included in this Prospectus will provide meaningful information is
entirely dependent on the reafielevel of familiarity with Ind AS and SEBI ICDR Regulations. Any reliance by
persons not familiar with Indian accounting piees on the financial disclosures presented in this Prospectus
should accordingly be limited. Additionally, Ind AS differs in certain respects from IFRS and therefore financial
statements prepared under Ind AS may be substantially different from finstatéahents prepared under IFRS.

Rightsof shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

I ndian | egal principles related to corporate rpgéoced
rights may differ from those that would apply to a
in relation to class actions, under I ndian | aw may

countries or juridictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian
company than as shareholder of a corporation in another jurisdiction.

Financial difficulty and other problems in certain financial institutions ifndia could have a material adverse
effect on our business, results of operations, future cash flows and financial condition.

Indian financial system may be affected by financial difficulties faced by all or some of the Indian financial
institutions whose commercial soundness may be closely related as a result of credit, trading, clearing or other
relationships. This risk, which is sometimes refe]
intermediaries, such as clearingeagies, banks, securities firms and exchanges. Any such difficulties or instability

of the Indian financial system in general could create an adverse market perception about Indian financial
institutions and banks and adversely affect our business.

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 in
anindian company are generally taxable in India. The Income Tax Act levies taxes on sutdrhoegpital gains
exceedi ng risingfroh saleiofleduity sharesaon or after April 1, 2018, while continuing to exempt the
unrealized capital gains earned up to January 31, 2018 on such equity shares subject to specific conditions.
Accordingly, you may be subject to payment of ldagm capital gains tax in India, in addition to payment of a
securities transaction ta${T), on the sale of any Equity Shares held for more than 12 months. STT will be levied

on and collected by a domestic stock exchange on which the Equity Shares akeysglain realized on the sale

of Equity Shares held for more than 12 months, which are sold other than on a recognized stock exchange and on
which no STT has been paid, will be subject to long term capital gains tax in India.

Further, any gain realized dhe sale of listed equity shares held for a period of 12 months or less will be subject

to short term capital gains tax in India. Capital gains arising from the sale of the Equity Shares will be exempted
from taxation in India in cases where the exempfiiom taxation in India is provided under a treaty between India
and the country of which the seller is resident. Ge
tax on capital gains. As a result, residents of other countries méblefor tax in India as well as in their own
jurisdiction on a gain upon the sale of the Equity Shares.

Investors may have difficulty enforcing foreign judgments against us or our management.

We are incorporated under the laws of India and all ourciire and Key Managerial Personnel reside in India.

A majority of our assets, and the assets of our Directors and officers, are also located in India. Where investors
wish to enforce foreign judgments in India, they may face difficulties in enforcingjsdgments. India is not a

party to any international treaty in relation to the recognition or enforcement of foreign judgments. India exercises
reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited number of
jurisdictions. In order to be enforceable, a judgment obtained in a jurisdiction which India recognises as a
reciprocating territory must meet certain requirements of the Code of Civil Procedure, 1908, @ikiti@ode).

Further, the Civil Code only permits enforcement of monetary decrees not being in the nature of any amounts
payable in respect of taxes or, other charges of a like nature or in respect of a fine or other penalty and does not
provide for the enforcememtf arbitration awards. Judgments or decrees from jurisdictions not recognised as a
reciprocating territory by India cannot be enforced or executed in India. Even if a party were to obtain a judgment
in such a jurisdiction, it would be required to institatéresh suit upon the judgment and would not be able to
enforce such judgment by proceedings in execution. Further, the party which has obtained such judgment must
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institute the new proceedings within three years of obtaining the judgement.

As a resultyou may be unable to: (i) effect service of process outside of India upon us and such other persons or
entities; or (ii) enforce in courts outside of India judgments obtained in such courts against us and such other
persons or entities. It is unlikely tha court in India would award damages on the same basis as a foreign court if
an action is brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it
viewed the amount of damages awarded as excessive origteahsvith Indian practice. A party seeking to
enforce a foreign judgment in India is required to obtain prior approval from the RBI to repatriate any amount
recovered pursuant to the execution of such foreign judgment, and any such amount may hie sutject tax

in accordance with applicable laws.

Financial instability, economic developments and volatility in securities markets in other countries may also
cause the price of the Equity Shares to decline.

The Indian economy and its securities market¢sinfluenced by economic developments and volatility in securities
markets in other countries. I nvestorsd reactions toc
market price of securities of companies located in other countries, imgluttia. For instance, the economic
downturn in the U.S. and several European countries during a part of Fiscals 2008 and 2009 adversely affected
market prices in the global securities markets, including India. Followmg tiuni t ed Ki ngdeo md s
European UnionRrexit), there still remains significant uncertainty around the impact of Brexit on the general
economic conditions in the United Kingdom and the European Union and any consequential impact on global
financi al mar ket s. I n ad dirating@artners @idithera ara risingaconeernodf a | n
possible slowdown in the Chinese economy as well as a strained relationship with India, which could have an
adverse impact on the trade relations between the two couRuigser, therecentcollapseof the SiliconValley
Bankalsocaused economic downtuidegative economic developments, such as rising fiscal or trade deficits, or

a default on national debt, in other emerging market countriesatsayaffect investor confidence anduse
increased voldtty in Indian securities markets and indirectly affect the Indian economy in general.

A loss of investor confidence in the financial systems of other emerging markets may cause increased volatility in
Indian financial markets and the Indian economy in general. Any worldwide financial instability could also have

a negative impact on the I economy, including the movement of exchange rates and interest rates in India.
Any financi al di sruption could have an adverse effe
equity and the price of the Equity Shares.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to atfiaetign
investors, which may adversely impact the trading price of the Equity Shares.

Under foreign exchange regulations currently in force midntransfer of shares between fresidents and
residents are freely permitted (subject to certain exceptions) if they comply with the valuation and reporting
requirements specified by the RBI. If a transfer of shares is not in compliance with suckmeqts and does not

fall under any of the exceptions specified by the
shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate
that forign currency from India require a+objection or a tax clearance certificate from the Indian income tax
authorities. We cannot assure you that any required approval from the RBI or any other Government agency can
be obtained on any particular terms oadt | . For f u Résthiaions ath Eareign Owsership & kediad
Securite o n46dag e

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT and the
FEMA Rules, any investment, subscription, purchase or sale of equity instruments by entities, investments under
the foreign direct investment rauby entities of a country which shares 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 Government of India. Further, in the event nétea of ownership of any existing or future foreign

direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the
aforesaid restriction/ purview, such subsequent change in the beneficial owneitshiso require approval of

the Government of India. We cannot assure you that any required approval from the RBI or any other governmental
agency can be obtained on any particular terms, in a timely manner or at all.
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Our ability to raise foreign capital may be constrained by Indian law.

As an Indiancompany we are subject to exchange controls that regulate borrowing in foreign currencies. Such
regulatory restrictions could constrain our ability to obtain financings on competive 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
adwerse effect on our business growth, financial condition and results of operations.

If security orindustry analysts do not publish research, or publish unfavourable or inaccurasearchabout
the business of our Company, the price and trading voluméhef Equity Shares may decline.

The trading market for the Equity Shares may depend, in part, on the research and reports that securities or industry
analysts publish about us or our business. We may be unable to sustain coverage by establishedaridewt, pr
securities and industry analysts. If either none or only a limited number of securities or industry analysts maintain
coverage of our Company, or if these securities or industry analysts are not widely respected within the general
investment commlity, the trading price for our Equity Shares would be negatively impacted. In the event we
obtain securities or industry analyst coverage, if one or more of the analysts downgrade our Equity Shares or
publish inaccurate or unfavourable research about asiness, our Equity Shares price may decline. If one or

more of these analysts cease coverage of our Company or fail to publish reports on us regularly, demand for our
Equity Shares could decrease, which might cause the price and trading volume of tuSkapgs to decline.

Holders of Equity Shares may be restricted in their ability to exercise-graptive rights under Indian law and
therebysuffer future dilution of their ownership position.

Under the Companies Act, a company incorporatdddia must offer its equity shareholders {g@maptive rights

to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages
prior to issuance of any new equity shares, unless therpptive rights have beewaived by the adoption of a

special resolution by holders of thrmirths of the equity shares voting on such resolution. However, if the law

of the jurisdiction that you are in does not permit the exercise of suetngetive rights without our filingan

offering document or registration statement with the applicable authority in such jurisdiction, you will be unable
to exercise such premptive rights, unless we make such a filing. If we elect not to file a registration statement,
the new securities ngabe issued to a custodian, who may sell the securities for your benefit. The value such
custodian receives on the sale of any such securities and the related transaction costs cannot be predicted. To th
extent that you are unable to exercise gmgtiverights granted in respect of the Equity Shares, your proportional
interests in our Company may be reduced.

QIBs and Nonlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) any stage after submitting a Bid.

Pursuant to the SEBCDR RegulationsQIBs and Norinstitutional 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.
Retail Individual Investors can revise their Bids during the Bid/Offer Period and withdraw their Bids until
Bid/Offer Closing Date. While our Company is required to complete Allotment pursuant to the Offer within 6
Working Days from the Bid/Offer Closing@®t e , events affecting the Bidder
Shares, including material adverse changes in international or national monetary policy, financial, political or
economic conditions, our business, results of operation or financial icondiay arise between the date of
submission of the Bid and Allotment. Our Company may complete the Allotment of the Equity Shares even if such
events occur, and such events | imit the Biddearsd ab
cause the trading price of the Equity Shares to decline on listing.

A third party could be prevented from acquiring control of our Company because of@hkover 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 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 has been defined as any person who, directlirextiy, acquires or agrees to acquire
shares or voting rights or control over a company, whether individually or acting in concert with others. Although
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these provisions have been formulated to ensure that interests of investors/shareholders ar@, pneterte
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 berwise be beneficial to its stakeholders, it is possible that such a takeover would not be
attempted.
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SECTION I1I: INTRODUCTION

THE OFFER
The following table summarizes details of thffer:
Offer of Equity Shares® 12,621,000 Equity Shares, aggregating 6,31000"
million
of which:
Fresh Issué)® 4,121,000 Equity Shar es  20600d
million
Offer for Sale® 8,500,000 Equity Sharesa g g r e g a4,250M0§
million
which includes
EmployeeReservation Portiorfd® 20,000 Equity Shares, aggregating.5d" million
Accordingly, the Net Offer 12,601,000 Equity Shares, aggregating 6,300.50
million
which comprises
A) QIB Portion ©©) 6,300,500 Equity Shares
of which:
(i) Anchor Investor Portion® 3,780,300 Equity Shares

(ii) Net QIB Portion available for allocation to QIBs|2,520,200 Equity Shares
other than Anchor Investors (assuming Anchor
Investor Portion is fully subscribed)

of which:

(a) Available for allocation to Mutual Funds only|126,010 Equity Shares
(5% of the Net QIB Portion)

(b) Balance for all QIBs including Mutual Funds |2,394,190 Equity Shares

B) Non-Institutional Portion © 1,890,150 Equity Shares
of which:
(i) Onethird of the Non-Institutional Portion |630,050 Equity Shares
reserved for applicants with an application size o
mor e than 0.20 millio
(i) Two-third of the Non-Institutional Portion |1,260,100 Equity Shares
reserved for applicants with an application size o
mo r e tl.ACamillion
C) Retail Portion ®® @ 4,410,350 Equity Shares

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as at the dat{51,943,98Equity Shares
of this Prospectus)

Equity Shares outstanding after the Offer 56,064,980Equity Shares

Use of Net Proceeds S e ©bjedts of the Offér o0 n 123 forgirdormation

on the use of Net Proceeds arising from the Fresh |
Our Company will not receive any proceeds from
Offer for Sale.

"Subjectto finalisation ofthe Basis of Allotment

()]

The Offer has been authorised by our Board pursuattte¢oesolutionpassed at its meetirdpatedMarch 14, 2023nd the Fresh

Issue has beeauthorisedby our Shareholders pursuant to a special resolupassed at their meetingatedMarch 16, 2023

Further, our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders putheaastdution

passed at its meetiaglatedMarch 24, 2023and July 1, 20230ur Company has, in consultation with the BRLMs, undertaken a

Prel PO Pl acement of 1,020,000 Equity Shares at an issue pric
Share) aggr@d@atmind i"lons510The size of washhediBrceshblys3Sué&ldaf 00 2nj

thePrel PO Pl acement and the revi s édilios.iFar sk regardingtamprelfenserdconcdms sfu e i

the listingofouEqui ty Shares on t he St eThdrei€noguaraneg tha ousEyety Sh&kesswil beF a c t
l'isted on the BSE and the N$E in a timely manner or at al |l
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(@)

(©)

4

(©)

6

U

®

Each Selling Shareholder severally and not jointly confirm that the Equity Shares being offered by the Selling Shareholders a
eligible for being offered for sale pursuant to the Offer in terms of Regulatbth® SEBI ICDR RegulationEach of the Skhg
Shareholder has, severally and not jointly, consented for the sale of their respective portion of the Offered Sharéirfahe O
SaleForfurtherd et ai |l s of the authorizations received e D#HlEpa@igieer

In the event of undesubscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation

and All ot ment, proportionately to all Eligible Emplayees w
subject to the maximum value of All ot ment made to such EI
Di scount) . The unsubscribed portion, i f any, in the Emplo
app i cabl e), shal/l be added to the Net @35 er. For further de

Our Company and the Selling Shareholdergansultation with the BRLMs, offata discount 06% of the Offer Price (equivalent
o f 25per Equity Share) to the Eligible Employees Bidding in the Employee Reservation Pongatiscountto the Eligible
Employees bidding in the Employee Reservation Portion shall be adjusted against the proceeds from the Fresh Issue

Our Company and the Selling Shareholders in consultation with the BRLMs, all6€&teof the QIB Portion to Anchor Invessor

on a discretionary basis in accordance with SEBI ICDR Regulations. The QIB Padmaccordingly reduced for the Equity
Shares allocated to Anchor Investal£3 of the Anchor Investor Portionasreserved for domestic Mutual Funds, subject to valid

Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. Further, 5% of the Net QIB
Portionwas madevailable for allocation on a proportionate basis to MutuahBs only, and the remainder of the Net QIB Portion

was madeavailable 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 Britlee event 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 lagld\est to t

QIB Portion and allocated proportionately to the QIB Bidders (other thazhAnInvestors) in proportion to their Bidsor further
details, see 60f#4&r Procedured on page

Subject to valid Bids being received at or aboveQffer Price, undessubscription, if any, in any category would be allowed to be

met with spill over from any other category or combination of categories, as applicable, at the discretion of our Cantbtrey

Selling Shareholdersn consultation with ta BRLMs and the Designated Stock Exchange, subject to applicable law. In the event

of undersubscription in the Offer, Allotment of valid Bids will be made in the first instance towards subscription of 90% otthe Fres

I ssMen{ um Sujpavided that post safisfaction of the Minimum Subscription, subject to receipt of any remaining
valid Bids, Equity Shares will be Allotted (a) in priority towards the balance Fresh Issue; aimdréspect of the Offered Shares
pursuant to the Offer for Sat a prarata basis in a manner proportionate to the respective portion of the Offered Shares of each
Selling ShareholdeFor further details, 440ce 6Offer Procedured on page

Allocation to Bidders in all categories, except in Anchor Investor PortdonInstitutional Portion and the Retail Individual

Investor Portionwasmade on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to
each Retail Individual Investavasnot lesghan the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion

and the remaiimg available Equity Shares, if anyere allocated on a proportionate basiBhe allocation to each Neimstitutional
Investorwas notless thaii 0 . 2  suibject to thenavailability of Equity Shares in Nostitutional Portion, and the remaining

Equity Shares, if anywere allocated on a proportionate basi8llocation to Anchor Investoreason a discretionary basis in
accordance withthe SEBIICDRRegulaons. For further det a440 Gur Commaey will fréceve Pr o c
any proceeds from the Offer for Sale.

Not less than 15% of tHeet Offer was madevailable for allocation to Nonstitutional Investors of which (i) 13of the Non

Institutional Portionwasmadea vai | abl e for allocation to Bidders with an apy
million; and (i) 2/39 of the Nonrlnstitutional Portionwas madevailable for allocation to Bidders with an application size of more
than 7 1 mil | i osubsgriptionvin etheraf thiede awvd scateyatiesof Noinstitutional Category specified in (a)

and (b),could have beerallocated to Bidders in thether subcategory of Nosinstitutional Portion in accordance with the SEBI

ICDR Regulations, subject to valid Bids being received at or above the Offer Price.

For further details, including i n Offee$turtureda n OffedProgedwéu n d s
on page#l35and440r especti vely. For furt her Telnsbfdahe Ofonpéget8h e t er m
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SUMMARY OF FINANCIAL INFORMATION

RESTATED STATEMENT OF ASSETSAND LIABILITIES

(in million, unl es:
Particulars As at As at As at
31-March-2023 31-March-2022 31-March-2021
ASSETS
1 | Non-current assets
(a) | Property, plant and equipment 169.41 88.60 53.61
(b) | Capitalwork-in-progress 17.63 5.22 -
(c) | Rightof-use assets 49.46 7.74 12.25
(d) | Other intangible assets 14.75 7.30 -
(e) | Intangible Assets under 0.23 - -
development
(f) | Financial assets
(i) Investments - - -
(i) Other financial assets 10.00 15.10 12.33
(9) | Deferred tax assets (net) 10.89 13.21
6.64
(h) | Other noncurrent assets 9.74 3.27 5.99
Total non-current assets (1) 277.86 138.12 97.39
2 | Current assets
(a) | Inventories 540.74 383.15 292.19
(b) | Financial assets
(i) Tradereceivables 1,515.32 778.05 557.48
(i) Cash and cash equivalents 70.92 20.26 20.24
(iii) Bank balances other than ca 65.22 55.17 51.32
and cash equivalents
(iv) Other financial assets 22.25 14.32 19.39
(c) | Other current assets 167.19 96.99 63.94
Total current assets (2) 2,381.64 1,347.94 1,004.56
Total assets (1+2) 2,659.50 1,486.06 1,101.95
EQUITY AND LIABILITIES
1 | Equity
(i) Equity share capital 101.85 56.58 56.58
(i) Other equity 834.81 387.12 161.59
Total equity (1) 936.66 443.70 218.17
Liabilities
2 | Non-current liabilities
(a) | Financial liabilities
(i) Borrowings 93.12 144.42 143.87
(i) Lease liabilities 40.61 7.07 9.16
(b) | Other non current liabilities 1.05 1.23 2.43
(c) | Provisions 14.92 11.39 9.66
Total non-current liabilities (2) 149.70 164.11 165.12
3 | Current liabilities
(a) | Financial liabilities
(i) Borrowings 210.86 191.26 147.12
(ii) Leaseliabilities 11.44 2.09 5.23
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Particulars

As at
31-March-2023

As at
31-March-2022

As at
31-March-2021

(iii) Trade payables

- Total outstanding dues of mict

(1+2+3)

0.98 1.60 0.78
enterprises and sma
enterprises
- Total outstanding dues ¢ 1,032.69 531.28 425.11
creditors other than micri
enterprises and sma
enterprises
(iv) Other financial liabilities 118.21 43.11 64.77
(b) | Other current liabilities 112.63 48.69 44.67
(c) | Provisions 1.97 1.43 1.11
(d) | Current Tax Liabilities (net) 84.36 58.79 29.87
Total current liabilities (3) 1,573.14 878.25 718.66
Total equity and liabilities 2,659.50 1,486.06 1,101.95

The above Statement should be read with Annexui@ignificant accounting policies and explanatory notes to Restated Financial

Statements andinnexure A Statement of Restatement Adjustment to audited financial statements.
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RESTATED STATEMENT OF PROFIT AND LOSS

unl es

(in million,
Sr. Particulars For the For the For the
No. year year year
ended ended ended
31 March 31, | March
March 2022 31, 2021
2023
I Income
Revenue from operations 4,449.72 2,470.33| 1,427.87
Other income 6.78 9.08 15.04
Total income (1) 4,456.50| 2,479.41| 1,442.91
I Expenses
Cost of materialsonsumed 3,252.40 1,780.98| 1,186.29
Change in inventories of finished goods and wiorbrogress 83.60
(8.75) (124.71)
Employee benefits expense 293.53 152.05
127.42
Finance costs 40.73 36.42 33.33
Depreciation and amortisation expenses 36.57 16.38 14.52
Other expenses 212.39 107.71 95.05
Total expenses (II) 3,826.87| 2,177.14| 1,331.90
Il Profit before exceptional items and tax (F 1) 629.63 302.27| 111.01
v Exceptional items (net)
Y Profit before tax (Il + 1V) 629.63 302.27| 111.01
VI Tax expense
(a) Current tax 156.16 75.76 36.63
(b) Deferred tax 4.11 1.98 (7.92)
Total tax expense 160.27 77.74 28.71
Vi Profit for the year (V - VI) 469.36 82.30
224,53
VI Other comprehensive income
Items that will not be reclassified to Profit or Loss :
-Re-measurement gains / (losses) on defined benefit plans 0.56 1.33 (0.84)
-Income Tax relating to Items that will not be reclassified to Profit (0.14) (0.33) 0.21
Loss
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Sr. Particulars For the For the For the
No. year year year
ended ended ended
31 March 31, | March
March 2022 31, 2021
2023
Total other comprehensive income for theyear (net of tax) 0.42 1.00 (0.63)
IX Total comprehensive income for the year (VII + VIII) 469.78 225.53 81.67
X Earnings per equity share (EPS)
Basic (in Rs) 9.22 4.41 1.62
Diluted (in Rs) 9.07 4.41 1.62
Face value per share (in R%) 2.00 2.00 2.00

*Face value reduced from Rs.10 to Rs.2 as a result of splitting of face value of Equity Share.

The above Statement should be read with Annexur@ighificantaccounting policies and explanatory notes to Restated financial
statements and Annexure-Statement of Restatement Adjustment to Audited financial statements.
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RESTATED STATEMENT OF CASH FLOW

(in million, unl es:
Particulars For the year For the year For the year
ended ended March | ended March
31 March 31,2022 31,2021
2023
A. CASH FLOW FROM OPERATING ACTIVITIES
Net profit before tax 62963 302.27 111.01
Adjustments for:
Depreciation of Property, Plant and Equipment's and Intan 26.40 11.55 9.91
Assets
Depreciation of Righbtf-use assets 10.17 4.83 4.61
Finance costs (other than Interest on lease liabilities) 37.21 35.36 31.92
Interest on lease liabilities 3.52 1.06 1.41
Interest Income (4.37) (3.67) (2.95)
Unrealised foreign exchange (7.29) 1.78 (4.04)
Liabilities Written Back (1.26 (3.43) (5.16)
Provision for doubtful debts - 0.27 0.15
Impairment in value of investments 0.10 - -
Bad Debts Written Off 4.28 - -
EMD Balance Written Off 3.31 - -
Sharebased payments to employees 23.18 - -
Profit on Sale of property, plant and equipment - (0.04) -
Operating profit before working capital changes 724.88 349.98 146.86
Adjustments for:
(Increase)/Decrease in trade receivables (741.20) (220.84) (381.40)
(Increase)/Decrease in Other financial assets (5.40) 2.71 (9.63)
(Increase) / Decrease in Other assets (69.92) (30.57) (7.54)
(Increase) / Decrease in Inventories (157.59) (90.96) (179.91)
(Decrease)/increase in other liabilities 63.76 2.82 29.81
(Decrease)/Increase in trade payables 508.99 108.65 275.21
(Decrease)/Increase in Other financial liabilities 73.76 (26.46) 34.71
(Decrease)/increase in provisions 4.63 3.38 3.09
Cash generated from operating activities 401.91 98.71 (88.80)
Income Tax Paid 130.59 46.84 9.87
Net cash generated from operating activities 271.32 51.87 (98.67)
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment, CWIP inclu (132.64) (53.84) (15.70)
intangible assets, capital advances and capital creditors
Investments in subsidiary companies (0.10) - -
Proceeds from sale of property, plant and equipment - 0.09 -
Interest Income 2.58 2.94 2.16
Investment in deposits (net) with banks (10.05) (3.85) (5.12)
Net cash used in investing activities (140.21) (54.66) (18.65)
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest paid (other than on lease liabilities) (37.28) (26.07) (23.63)
Interest on lease liabilities (3.52) (1.06) (1.42)
Proceeds from long term borrowings 24.94 72.10 70.88
Repayment of long term borrowings (70.38) (85.85) (38.81)
Short term borrowings (net) 13.74 48.92 114.50
Principal payments against lease liabilities (7.95) (5.23) (3.95)
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Particulars

For the year

For the year

For the year

ended ended March | ended March
31 March 31,2022 31,2021
2023
Net cash used in Financing Activities (80.45) 281 117.58
Net increase/(decrease) in cash and cash equivalents 50.66 0.02 0.26
(A+B+C)
Cash and cash equivalents at the beginning of the year 20.26 20.24 19.98
Cash and cash equivalents at the closing of the year 70.92 20.26 20.24
a) Cash and Cash Equivalents included in Cash Flow Statement comprise of following
Particulars As at As at As at
31-March- 31-March- 31-March-
2023 2022 2021
Cash on Hand 0.23 2.78 151
Balance with bank
In current accounts 70.69 17.48 18.73
Total 70.92 20.26 20.24

The above Statement should be read with Annexur@ighificant accounting policies and explanatory notes to Resfatadcial
statements and Annexure-\Btatement of Restatemédjustment to Audited financial statements.
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GENERAL INFORMATION

OQur Company was originally incorporated as ONetweb Tec
limited com@ny under the Companies Act, 1956 and received a certificate of incorporation issued by the RoC, on
September 22, 1999. Thereafter, our Company was converted into a public limited company, pursuant to a special resolution
passed by the Shareholders of @@mpany passed at its meeting dated October 18, 2022 and the name of our Company
was changed to its present name pursuant to a fresh certificate of incorporation issued by the RoC on November 18, 2022.

For further details in relation to changeghe Registered Officeof our Company and details in relation to the acquisition
of a business undertaking of our Promoter and Chairman and Managing Director, SanjaybkaulitaCompanysee
MHistory and Certain Corporate Mattels o n 252 a g e

Registered and Corporate Office of our Company
The address and certain other details of our Registered Office are as follows:

Netweb Technologies India Limited
Plot No H1, Pocket 9,

Faridabad Industrial Town (FIT),
Sector57, Ballabhgarh,

Faridabad, Haryana121004.
Telephone +91-129-2310400
E-mail: info@netwebindia.com
Website www.netwebindia.com

Company registration number and corporate identity number

The registration number and corporate identity number of our Company are as follows:
Company Registration Number: 103911

Corporate Identity Number: U72100HR1999PLC103911

Registrar of Companies

Our Company is registered with the RoC, National Capital Territory of Delhi and Hary&tewaDelhi, situated at the
following address:

Address of the RoC
4" Floor, IFCI Tower,
61, Nehru Place,
New Delhii 110019,
India.

Board of Directors

Brief details & our Board of Directors as on the date of this Prospectus is set out below:

Name Designation DIN Address
Sanjay Lodha Chairman and Managin{ 00461913 13, Block4, Eros Garden, Charmwog
Director Village, Surajkund, Faridabadjaryana
121009
Navin Lodha Whole Time Director 00461924 Flat No. 1201, Iris Building, Nahar Amr
Shakti, Near  Chandivali Studi
Chandivali, Powai, Mumbai, Maharasht
T 400072.
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Name Designation DIN Address

Vivek Lodha Whole Time Director 00461917 Villa 63, Nagondanahalli Colony Roal
NVT Life Square, Bangalore North
Bengaluru, Karnataki 560066

Niraj Lodha Whole Time Director 00746701 Block 1 H, Flat No. 1603, Aparna Sarov
Grande, Nallagandla, Serilingampal
Mandal, Hyderabad, Lingampalli, K.\
Rangareddy, Telangaiicc00019

Mrutyunjay Independent Director 03168761 Flat No. 1501, Floor No. 15, Wing D, PI
Mahapatra No. 9 SaiSaakshaai D, Sai Saakshas
CHSL, Next to Regency Garden, Sedto
6, Kharghar, Navi Mumbdi 410210

Jasjeet Singh Bagla | Independent Director 10043442 D-3, I..I.S.E.R, Sector 81, Manuali, SA
Nagar (Mohali), Rupnanagar, Punjdb
140306

Romi Jatta IndependentDirector 10045383 Villa 240, Tatvam Villa, Sector 48, Sohr|

Road, VTC: South City Il, PO: Gurgaon
South City Li, District: Gurgaon, Stat
Haryana 122018.

Vikas Modi Independent Director 10049413 697, Sectol4, Faridabad, Haryana
121007

For brief profiles and further details ofir Directors, seéOur Managemer@d o n 26p.a g e

Company Secretary & Compliance Officer
Lohit Chhabras the Company Secretary and Compliance Officer of our Company. His contact details are set forth below:

Plot No H1, Pocket 9,

Faridabad Industrial Town (FIT),

Sector57, Ballabhgarh,

Faridabad, Haryana121004
Telephone+911292310416

E-mail: complianceofficer@netwebindia.com

Investor Grievances

Bidders may contact our Company Secretary and Compliance Officer, or the Registrar to the Offer in case e©Odfiey post
related problems, grievances including mreneipt of letters of Allotment, necredit of Allotted Equity Shares in the
respective begficiary account, nomeceipt of refund orders or nageceipt of funds by electronic mode, etc. For all Offer
related queries and for redressal of complaints, investors may also write to the BRLM#er relatedgrievances, other

than by Anchor Invests, may be addressed to the Registrar to Qfffer, with a copy to the relevant Designated
Intermediary, where the Bid cum Application Form was submitted, quoting the full name of the sole or First Bidder, Bid
cum Application For m lienulbyiPAN, addré&s af theeBiddes, nubhBer df Eyuity Shares applied

for, date of Bid cum Application Form, name and address of the relevant Designated Intermediary, where the Bid was
submitted and ASBA Account numbgor Bidders other than UPI Bidder#ding through the UPI mechanismm)which

the amount equivalent to the Bid Amount was blocked or UPI ID in case of UPI Bidders applying through the UPI
mechanism in which the amount equivalent to the Bid Amount is blocked. Further, the Bidder shak énelos
Acknowledgement Slip or provide the acknowledgement number received from the Designated Intermediaries in addition
to the documents/information mentioned hereinabove.

In terms of the SEBI Master Circular no. SEBI/HO/CFD/P2/B/CIR/2023/00094 datedide 21, 2023to the extent
applicable) any ASBA Bidder whose Bid has not been considered for Allotment, due to failure on the part of any SCSB,
shall have the option to seek redressal of the same by the concerned SCSB within three months of the date of listing of the
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Equity Shares. In termg the SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and SEBI Master
Circular no. SEBI/HO/MIRSD/POEL/P/CIR/2023/70 dated May 17, 20@8 the extent applicablepCSBs are required

to compensate the investor immediately on the recéipomplaint. Further, the BRLMs are required to compensate the
investor for delays in grievance redressal from the date on which the grievance was received until the actual date of unblock

Further, the Bidder shall also enclose a copy of the Acknowledg8Blip or provide the acknowledgement number received
from the Designated Intermediaries in addition to the information mentioned hereinabove. All grievances relating to Bids
submitted through Registered Brokers may be addressed to the Stock Exchéimgesopy 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

All grievances of the Anchor Investors may be addressed to the Registhe Offer, giving full details such as the name

of the sole or First Bidder, Bid cum Application Form
Application Form, address of the Bidder, number of the Equity Shares applied forp®idn& paid on submission of the

Bid cum Application Form and the name and address of the BRLMs with whom the Bid cum Application Form was
submitted by the Anchor Investor.

All grievances relating to Bids submitted with Registered Brokers, may be addiesksedstock Exchanges, with a copy
to the Registrar to the Offer. Further, Bidders shall also enclose a copy of the Acknowledgment Slip received from the
Designated Intermediaries in addition to the information mentioned hereinabove.

Book Running Lead Managers

Equirus Capital Private Limited

12th Floor, C Wing,

Marathon Futurex,

N M Joshi Marg, Lower Parel,

Mumbaii 400 013.

Maharashtra, India.

Tel: +91 22 4332 035

E-mail: netweb.ipo@equirusom

Investor grievance-mal: investorsgrievance@equirgem
Webste: www.equirusom

Contact Persorivialay Shah / Jenny Bagrecha
SEBI Registration No.: INM000011286

IIFL Securities Limited

10th Floor, IIFL Centre, Kamala City
Senapati Bapat Marg

Lower Parel (W) Mumbadii 400013, India

Tel: +91 22 4646 4728

E-mall: netweb.ipo@iiflcap.com

Investor grievance-mail: ig.ib@iiflcap.com
Webste: www.iiflcap.com

Contact PersorPawan Jairt Devendra Maydeo
SEBI Registration No.: INM000010940

Statement of inter se allocation ofesponsibilities

The responsibilities of the BRLMs for various activities in the Offer are set out below:

S. Activity Responsi Coordin

Capital structuring with the Equirus Equiru
type of instruments, size of
secondary, et c. and due di | i
operations/ managementr/abfus innge sa
the PRekhdnnring Prospectus, Red
abridged prospectus and appl:i
compliance with stipulated re
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Activity

Responsi

Coordin

formalities with the Stock Ex
finalisation of Prospectus an
2. |[Drafting and approval of stat| Equirus Equiru
3. [IDrafting and approval of al | Equirus I'I FL
advertisement abnanewmdii o e d o raf
brochure, etc. and filing of
4. |[Appoint ment of Ragiitsetrrmeerd i ao i €8 Equi rus Equiru
advertising agency (including
5. |[Appoint ment of JioMohneirt ornitnegr neegdel] Equi r us I I FL
of fer, Share Escrowc ®dgreditnat
agreements)
6. |Preparation of road show pres| Equirus I I FL
7. [ nternational institutionaliml Equirus I I FL
al:i a
T I'nstitutional mar keting str
T Finalizing the | ist &rnodnedinvei
and
T Finalizing intermnaviesnhal me
8 |[Domestic institutional mar kientl] Equi rus Equiru
al:i a
T I'nstitutional Mar keting str
T Finalizing the | ist arodnedinvei
and
T Final i zihrogv ramadd i nvest or mee
9. [INo-hnstitutional and Retail ma Equirus Equiru
inter alia
T Finalising medi a, mar keting
publicity budget, fregaehtt
T Finalising brokerage, col |l e
T Finalising centres for hold
T Foldupwon distribution of pu
T including for m, RHP/ Prospe
the @&aferi al
10. |Coordination with Stock Excha Equirus I I FL
CAN and inti mation of anchor
bidding terminals and mock tr
wi t hd eeshiegnat ed stock exchange
112. |Managing the book and finalizl Equirus Equiru
Company and Selling Sharehol d
12. |Po st bidding activities i ncl Equirus I I FL
coordi Aiantset itan i onal all ocatid
the Offer, SCSBs, Bankers to

di spatch of refund to Bidders
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Responsi Coordin

S. Activity

Po®ffer activities, whi c hups hs
including allocati onup owiAtnlc hBa
Of fer and SCSBs to get quick
i ssuer about t he cl omsnureorafe
finalisation of the basis of
applications, l'isting of i nst
credit and refunds and coor di
with tihsesupeosatchi astyegi strar t
Of fer, SCSBs including respon
applicable. Payment of the ap
on sale of wunlisted equity rsh
Of fer for Sale toa dtimat Gowne win
Exchanges for Refund of 1% Se
post Of fer reports including
SEBI

Syndicate Member

Equirus Securities Private Limited
Marathon Futurex, 21st Floor, A Wing,
NM Joshi Marg, Lower Parel

Mumbaii 400 013

Telephone#+91 22 4332 0600

Contact persorShital Tamrakar
Website:www.equirus.com

Email: equirus_compliance@equirus.com
SEBI Registration NoINZ000251536

Legal Counsel toour Company as to Indian Law

Bharucha & Partners

13th Floor, Free Press House,

Free Press Journal Marg, Nariman Point
Mumbaii 400 001,

Maharashtra, India.

Tel: +91 226132 3900

Statutory Auditors of our Company

S S Kothari Mehta & Company

Plot No. 68, Okhla Industrial Area,
Phasdll, New Delhii 110020
Telephone*#91114670 8888

E-mail: delhi@sskmincom

Firm Registration Number: 000756N
Peer Review Number: 014441

Changes in auditors

Except as disclosed below, there has been no change in the Statutory Auditors of our Company during the last 3 years

preceding the date of this Prospectus:

Particulars Date of change

Reasons for change

S SKothari Mehta & Company
Plot No. 68, Okhla Industrial Area,
Phase Ill, New Delhi 110020, India.

September 20, 2022

Appointment as the Statuto
Auditors of our Company for
period of 5 years
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Particulars

Date of change

Reasons for change

Telephone#91114670 8888

E-mail: delhi@sskmircom

Firm Registration Number: 000756
Peer ReviewNumber: 014441

Sanmarks & Associates Chartered
Accountant

2257, Sectoe®, Faridabad,
Faridabad, Haryana 121006, India
Telephone#91-9312268269

E-mail: mk.kedia@yahoo.co.in

Firm Registration Number: 003343
Peer Review Numbe£12249

September 20, 2022

Conclusion of the term of th
auditor appointed due toasual
vacancy

Sanmarks & Associates Chartered
Accountant

2257, SectoB, Faridabad,
Faridabad, Haryana 121006, India
Telephone#91-9312268269

E-mal: mk.kedia@yahoo@.in

Firm Registration Number: 003343N
Peer Review Numbe@12249

May 23,2022

Appointment in case of casug
vacancy

MDT & Company

3F09, Ozone Centre, Sector 12
Faridabad, 121007 India
Telephone#91-12%4320428

E-mail: info@mdtandco.com

Firm Registration Number: 026251N

April 20, 2022

Resignation due to preccupation
with other assignments

MDT & Company

3F09, Ozone Centre, Sector 1
Faridabad, 121007 India
Telephone#91-1294320428

E-mail: info@mdtandcacom

Firm Registration Number: 026251N

December 15, 2020

Re-appointent through the
annual general meetingf our
Shareholdersfor a period of 5
years

MDT & Company

3F09, Ozone Centre, Sector 12
Faridabad, 121007 India
Telephone*91-1294320428

E-mall: info@mdtandcocom

Firm Registration Number: 026251N

December 15, 2020

Conclusion of the term of th
auditor appointed due to casy
vacancy.

Registrar to the Offer

Link Intime India Private Limited

C 101, 247 Park, L.B.S. Marg, Vikhroli (West),

Mumbai 400 083
Tel: +91 22 4918 6200

E-mail: netwebtechnologies.ipo@linkintime.co.in

Webste: www.linkintime.0o.in

Investor grievance-mal: netwebtechnologies.ipo@Iinkintime.én
Contact Person: Shanti Gopalkrishnan

SEBI Registration NoINR0O00004058
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Banker to the Offer
Escrow Collection Bank Refund Bank

Axis Bank Limited

Telephone: 9582800391

Contact person: Manoj Sikarwar

Email: ballabhgarh.branchhead @axisbank.com
Website:www.axisbank.com

Address:SCO 40 Huda Market

Sector 7 Faridabad Haryana 121006

Public Offer Account Bank

HDFC Bank Limited

Telephone: +91 22 3075 2927/28/2914

Contact person: Siddharth Jadhav, B#cha, Vikas Rahd& ushar Gavankar
Website: www.hdfcbank.com

Email: Siddharth.Jadhav@hdfcbank.carig.bacha@hdfcbank.cqm
vikas.rahate @hdfcbank.comushar.gavankar@hdfcbank.com
AddressHDFC Bank Limited, FIGOPS Department.odha,

| Think TechnoCampus &3 Level,

Next to Kanjurmarg Railway Station,

Kanjurmarg (East), Mumbai 400 042

Maharashtra, India

SEBI Registration No.: INBIO0000063

Sponsor Banks

Axis Bank Limited

Telephone: 9582800391

Email: ballabhgarh.branchhead@axisbank.com
Website:.www.axisbank.com

Contact Persorivianoj Sikarwar

Address:SCO 40 Huda Market

Sector 7 Faridabad Haryana 121006

SEBI Registration NoINBI0O0000017

HDFC Bank Limited

Telephone: +91 22 307227/28/2914

Email: Siddharth.Jadhav@hdfcbank.caaric.bacha@hdfcbank.com
vikas.rahate @hdfcbank.comushar.gavank&@hdfcbank.com
Website:www.hdfcbank.com

Contact person: Siddharth Jadhav, Eric Bacha, Vikas,Ralshar Gavankar
AddressHDFC Bank Limied, FIG OPS Departmentodha,

| Think Techno Campus-Q Level,Next to Kanjurmarg Railway Station,
Kanjurmarg (East), Mumbdi 400 042

Maharashtra, India

SEBI Registration No.: INBI0O0000063

Bankersto our Company

Indian Bank

Telephone: 01241095663

Emai: nehruplace.delhi@indianbank.in

Website: https//Indianbank.in

Contact Person: Branch Manager

Address:18, Sant Nagar, East of Kailash, New Delhi
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HDFC Bank

Telephone: +91 9810511380

Email: Dhruv.srivastava@hdfcbank.com

Webste: www.hdfdank

Contact Person: Dhruv Srivastava

Address: Vatika Atrium, Golf Course Road, Sector 53, Gurgaon

Designated Intermediaries
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 SCSBswhich 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
could submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiwelifeer/OtherAction.do?doRecognisedFpi=yes&intmld=34 or at such other websites as
may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted under the ASBA processnbex nfahe
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposit
of Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/skiweb/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.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, and SEBI Master Circular
no. SEBI/HO/MIRSD/POBL/P/CIR/2023/70 dated May 17, 20@8 the extent applicable)JPI Bidders using the UPI
Mechanisncouldonly apply thraigh 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 UPI Mechanism is available on
https:/ivww.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&intmid=43 for mobile applications or at
such other websites as may be prescribed by SEBItiroeto time.

Registered Brokers

BidderscouldhavesubmitedASBA Forms in the Offer using the stock broker 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, telephmmber and-enail 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 Desigraiied Locations, including details such as address,
telephone number and -meail address, 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/agl@cedures.htm respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms from Bidders at the Designated CDP Locations, including details such
as their name and contact details, is vided 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, as updated from time to time.
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Experts
Except as stated below, oclompany has not obtained any expert opinions:

Our Company has received written consent daidgt 10, 2023 from our Statutory Auditors, $ Kothari Mehta &
Company, holding a valid peer review cer tundériSaection 238)fof o m t
the Companies Adb the extent and in their capacity as our Statutory Auditor, and in respect of their examination report,
datedJuly 1, 2023 n our Restated Financial Statements, and the statement of special tax benefitsydat@d23included

in this Prospectus, and such consent has not been withdrawn as on the date ofthspect us. The ter m
be construed to mean an O6expertd as defined under U. S.

Our Company has received written consent datdg 10, 2023from M/s APT & Co LLP, theIndependent Chartered

Accountanf t o i nclude their name as an O0exper ttdthaestendaedin ne d
their capacity ashe Independent Chartered Accountamtd such consent has not been withdrawn as of the date of this
Prospectus. The term éexpertd shall not be construed t

Our Company has received written consent daigy1, 2023rom Vinod Kumar Goelthe Independer@hartered Engineer

to include their name as an Oexpertd as defined under ¢
as & IndepedentChartered Engineer and in respect of the certificate dalgdL, 2023ssued by them in connection wjth

inter alia, production capacityactual productiongapacity utilisationand certain information in relation to the product and
solutions offering of our Compargnd such consent has not been withdrawn as of the date of this Prospectus. The term
6expertd shall not be construed to mean an dbexpertd as

Our Company has received written consent distacth 18, 202%om M/s Deepak Goel & Associatgsracticing Company
Secretary, to include its name as an O0exipthe daxténtandinitkef i n
capacity as practicing Company Secretary and in respect oftifecate datedVlarch 18, 2023ssued by it in connection

with, inter alia, certain of the corporate records of our Compamg such consent has not been withdrawn as of the date

of this Prospectus. The term dexpertod shall not be con:

Monitoring Agency

Our Companyasin compliance with Regulation 41 of the SEBI ICDR Regulations, appd@RISIL Ratings Limitedas
the Monitoring Agency for monitoring the utilization of thidet Proceeds For further details in relation to the proposed
utilisation of the Net Proceed® £0bjécts of the Offé o0 n 128 Bejads of CRISIL Ratings Limited are set out below:

CRISIL Ratings Limited

Telephone8879450207

Email: Danish.jamali@crisil.com

Contact PersorDanish Jamali

AddressCrisil House, Central Avenue, Hiranandani Business Park,
Powai,Mumbai Suburban, Maharashtra, 400076

Website: www.crisilratings.com

SEBI Registration Number: IN/CRA/001/1999

Appraising Entity

None of the objects of the Offer for which the Rebceeds will be utilised have been appraised by any agency. Accordingly,
no appraising entity has been appointed in relation to the Offer.

Grading of the Offer

No credit rating agency registered with SEBI has been appointed for grading the Offer.

Credit Rating

As this is an Offer consisting onbf Equity Shares, there is no requirement to obtain credit rating for the Offer.
Debenture Trustees

As this is an Offer consisting only of Equity Shares, the appointment of debenture trustees is not required.
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Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing

A copy of the Draft Red Herring Prospectus was filed electronically through the SEBI intermediary portal at
https://siportal.sebi.gov.in/intermediary/index.html  in accordance with SEBI Circular bearing reference
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated Janwan9, 2018 (as superseded HWYEBI Master Circular no.
SEBI/HO/CFD/PoDB2/P/CIR/2023/00094 dated June 21, 2028 has been emailed to SEBI at cfddil@sebi.gov.in, in

accordance with the instructions i ss umegdfOpgratiandd Broc&dE8| o0 n
Division of Issues and ListingCF D 6 .

It wasalso filed with the SEBI at the following address:

Securities and Exchange Board of India

SEBI Head Office

SEBI Bhavan Plot No. GA

GO Bl ock Bandra Kurla Compl ex
Bandra (East) Mumbai 400 051

Maharashtra, India

A copy ofthe Red Herring Prospectus, along with the material contracts and documents reqsfigeld under Section
32 of the Companies Act with the RoC and a copy oPttospectus to be filed under Section 26 of the Companies Act will
be filed with the RoC

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the thastedf
Herring Prospectus and the Bid cum Application Foamd the Revision Formgithin the Price Band. The Price Bawds
decided byour Company and Selling Shareholgen consultation with the BRLMsandwasadvertised in all editions of
Financial Expresga widely circulated English national daily newspaper) and all editiodargattda widely circulated
Hindi national daily newspaper, Hindi also being the regional languddargnawhere our Registered Office is located),
at least 2 Working Days jor to the Bid/Offer Opening Date anvdere made available to the Stock Exchanges for the
purposes of uploading on their respective websites. The Offer iRxicbeemetermined by our Company in consultation
with the Selling Shareholdeand the BRLMon the Pricing DateForfurtherdetails,seedOffer Proceduré o n 440 a g e

All Bidders, except Anchor Investors,were mandatorily required to use the ASBA process for participating in the
Offer by providing details of their respective ASBA Account in which the coresponding Bid Amount was blocked
by the SCSBs and Sponsor Bank, as the case may hi?| Bidders participated in the Offer through the ASBA
process by either (a) providing the details of their respective ASBA Account in which the corresponding Bid Amount
wasblocked by SCSBs; or (b) through the UPI Mechanism. Anchor Investorg/ere not permitted to participate in
the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and No#institutional Bidders were not allowed to withdraw
or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stag Retail
Individual Bidders and the Eligible Employees Bidding in the Employee Reservation Portiocould haverevised
their Bids during the Bid/Offer Period and withdraw n their Bids until the Bid/Offer Closing Date. Further, Anchor
Investors could not withdraw their Bids after the Anchor Investor Bidding Date. Allocation to Bidders in all
categories, except in Anchor Investor Portionthe Non-nstitutional Portion and the Retail Individual Investor
Portion wasmade on a proportionate basis suject to valid Bids received at or above the Offer Price

For further details on the method and procedure for Bidding and book building proceshdiesrms of the Offér ,Offed
Structuréd aQffdr Préceduré o n 4p8adgsarsi440, respectively.

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to change from
time to time. Investors are advised to make their own judgment about an investment through this process prior to
submitting a Bid.

Bidders should note the Offer is also subject to: (i) obtaining final listing and trading approvals from the Stock
Exchanges, which our Company shall apply for after Allotment; and (ii) filing ofthis Prospectus with the RoC.
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Each Bidderpy submitting a Bid in the Offewvasdeemed to have acknowledged the above restrictions and the terms of
the Offer.

Underwriting Agreement

Our Company and th8elling Shareholdsrhave entereéhto an 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 in the Offer shall be as per the Underwriting Agreement. The Uiititegudgreement is dateduly 21, 2023
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 Underwriterdave indicated theintention to underwrite the following number of Equity Shares:

Name, address, telephone number andmail Indicative Number of Equity Amount Underwritten
address of the Underwriters Shares to be Underwritten (in  million)
Equirus Capital Private Limited 6,310,400 3,154.95

12th Floor, C Wing,

Marathon Futurex,

N M Joshi Marg, Lower Parel,
Mumbaii 400 013.

Maharashtra, India.

Tel: +91 22 4332 0735

E-mail: netweb.ipo@equirus.com
IIFL Securities Limited 6,310,500 3,15500
10th Floor, IIFL Centre, Kamala City
Senapati Bapat Marg

Lower Parel (W) Mumbaii 400013, India
Tel: +91 22 4646 4728

E-mail: netweb.ipo@iiflcap.com
Equirus Securities Private Limited 100 0.05
Marathon Futurex, 21st Floor, A Wing,
NM Joshi Marg, Lower Parel

Mumbaii 400 013

Telephone#91 22 4332 0600

Email: equirus_compliance@equirus.com

The abovementioned underwriting commitment is indicative amg will be finalised after finalisation of Basis of
Allotment and subject to tharovisions of the SEBI ICDR Regulations.

In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources of the
Underwriters are sufficient to enable them to discharge their respective underwriting obligafidhsTine Underwriters

are registereds merchant bankers with SEBI or as stock brokers with Stock Exchange(8o#&drat its meeting held

onJuly 21, 2023has accepted and entered into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among thé&Jnderwriters may not necessarily be in proportion to their underwriting commitment set forth in the
table above. Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to the Equity Shares all@mitto investors respectively procured by them in accordance with the Underwriting
Agreement. The extent of underwriting obligations and the Bids to be underwritten in the Offer shall be as per the
Underwriting Agreement.
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CAPITAL STRUCTUR E

The share capit of our Company, as of the date of this Prospectus is set forth below:

(in million
Sr. . Aggregate Aggregate value
No. FrIELERS nominal value at Offer Price
A AUTHORIZED SHARE CAPITAL *
75,000,000 Equity Shares offacea | ue of 2 eac 150.00 -
B ISSUED, SUBSCRIBED AND PAIDUP SHARE CAPITAL
BEFORE THE OFFER
51943980Equi ty Shares of face val 103.89 -
C PRESENT OFFER
Offer of12,621,000Equi ty Shares of face 25,242,000 6,310,000,000
6,31000" million®M@E
of which:
Fresh Issue off,121,000Equi ty Shares of 8,242,000 2,060,000,000
2,060.00 million® ®
Offer for Sale of8,500,000Equi ty Shares of 17,000,000 4,250000,000
4,250.00 million®
which includes:
Employee Reservation Portion of 20,0qui ty Shar e 40,000 9,500,000
9.50 million®@
Net Offer 0f12,601,000Equi t y Sh ar e6s30056§ngillior 25,202,000 6,300500,000
D ISSUED, SUBSCRIBED AND PAIDUP SHARE CAPITAL
AFTER THE OFFER#
56,064980Equi ty Shares of face va 112129960 -
E SECURITIES PREMIUM ACCOUNT (i n mi || i orf
Before the Offer 507.96
After the Offef 2,559.72
"Subject to finalisation aheBasis of Allotment.
*Forfurtherd et ai |l s of changes to our authorised share capital
252

@0Our Company and the Selling Shareholders, in consultation with the BRLMsgaffdiscount 06% of the Offer Price (equivalent of

e X C

in tl

" 25 per Equity Share) to the Eligible Employees Bidding in the Employee Reservation Portion, subject to necessary apprgvals as ma
be required,
#Assuming full subscription in the Offer.

1)

@)

The Offer has been authorised by our Board pursuant to the resolution at its meeting Meletlori4, 2022nd the Fresh Issue

has been authorised by our Shareholders pursuant to the special resolution at their meetingvaichob6, 2023

EachSelling Shareholder severally and not jointly confirm that the Equity Shares being offered by the Selling Shareholders are

eligible for being offered for sale pursuant to the Offer in terms of the SEBI ICDR RegulatiorfartRer details of the
0 012 MeerSellReShardhads or y a

authorizda i ons received for the Offer,

see

have confirmed and consented to their participation in the Offer for Sale as set forth below:

Shares

Sr. No. Names of the Selling Number of Offered Date of the Date of board resolution/
Shareholdes Sharesin the Offer for | consent letter to authorization to
Sale participate in the | participate in the Offer for
Offer for Sale Sale
1. |Sanjay Lodha Up to 2,860,000 Equity March 23, 2023 NA
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Sr. No. Names of the Selling Number of Offered Date of the Date of board resolution/
Shareholdes Sharesin the Offer for | consent letter to authorization to
Sale participate in the | participate in the Offer for
Offer for Sale Sale
2. [Navin Lodha Up to 1,430,000 Equity March 23, 2023 N.A.
Shares
3. |Vivek Lodha Up to 1,430,000 Equity March 23, 2023 N.A.
Shares
4. |Niraj Lodha Up to 1,430,000 Equity March 23, 2023 N.A.
Shares
5. |Ashoka Bajaj Automobiles LL| Up to 1,350,000 Equity March 23, 2023| March 18, 2023andJune
(formerly known as Ashoka Baj{ Shares andJuly 1, 2023 30, 2023
Automobiles Private Limited)

®)

price

Fresh Issu® f

Fresh

Exchanges se@ Ri s k

manne

of 7 500 per

all 6

r  ormpagesh.

"Subiject to finalisation of the Basis of Allotment.

Equity

Share
- 2, 5 7v@asr 0ed uncieldl iboyn ™

(The remainder of this page has been intentionally left blank
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premi um

Our Company has, in consultation with the BRLMs, undertaken dA@ePlacement of 1,020,000 Equity Shares at an issue
(including a
51 0. 00 -IRO Alatemennandithe resisedsize of theo

I s s u € millian. For risk regailifg. appdehension/concerns of the listing of our Equity Shares on the Stock
-FThecetismo guarantee that our Equity Shares will be listed on the BSE and the NSE in a timely
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