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SECTION |- GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies,
shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline oalpblicy sh

to such legislation, act, regulation, rule, guideline or policy, as amended, supplementedamteel from time to time and

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

The words and expressions used in this Draft Prospectus but not defined herein, shall have, to the extent applicable, the
meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act or
the rules andegulations made there under.

Notwithstanding the foregoing terms definedfiBasi s f or Of fer Priceo, iStatement
Ailndustry Overviewo, ifKey I ndustry Regul ations and P o
AOutstanding Litigation and Other Materi al Devel opment s

andi Mai n Provisions of onipagesi®t 108 1101491910288 ,288arsd 804 riespectivelymilb
have the meaning ascribed to such terms in those respective sections.

GENERAL AND COMPANY RELATED TERMS

Term \ Description

i WLLO, fi Wa g o n s oWagons Learning Limited, a public limited company, incorporated as a Pr

Learning Li mi tLimited Company under the Companies Act, 1956 and having its regis

Companyo, it he (office at Office No. 302, Tower 2, Montreal Business Center, Pallod Fa

Issuer Company0o o r it h eBanerHaveli Punei 411045, Maharashtra, India.

iWed, fAour 0 or fUnless the context otherwise indicates or implies, refers to our Com

together with its Subsidiaries on a consolidated basis.
fyouodo, #Ayour o0, oProspective investors in the offer.
Term | Description

AOA |/ Articles / Articles of| Unless the context otherwise requires, refers to the Articles of Association of W

Association Learning Limited as amended from time to time.

AGM Annual General Meeting.

AS Accountng Standards as issued by the Institute of Chartered Accountants of Ir

Associate Company A body corporate in which our Company has a significant influence ahatles a
joint venture company and accordance with Section 2 (6) of Companies Act, 2

Audit Committee The Audit Committee of our Board has been constituted in accordance wit
applicable provisions of the Companies 26tL3and LODR Regulation®015.For
details refer Q@QuoMahdgemed ecn i kot thisiGrag
Prospectus.

Auditor of our Company /| The Statutory Auditor & Peer Review Auditor of our Company, being M/s St

Statutory Auditor Ranka & Associates, Chartered Accountants (Firm Registration No. 147837
mentioned inte s e ct | Generaktlnfarmatod B e gi n n i66af this
Draft Prospectus.

Banker to our Company Banker to the Company being HDFC Bank Limitedmentioned in the section title
AiGener al | nf o65oféahis DrafPdospectus. p a g e

Board of Directors / Board /| The Board of Directors of our Company, including all duly constituted Commit

Directors (s) thereof . For further details of Ouarl
Managemenlt edinning on pagé61 of this Draft Prospectus.

Chief Executive Officer (CEO)| Mr. Uday Shetty is the Chief Executive Officer of our company. For details
respect t o OurManggemerd i ¢ ® 161 sfghes Dréft Prospectus

Chief Financial Officer / CFO | The Chief Financial Officer of our Company being Mr. Abhishek Gopal Sinha.
det ai |l s s eeOuchNaaggemert b é ¢ il i I&Hof thisDrayfi
Prospectus.

CIN Corporate Identification Number of our Company beil
U93000PN2013PLC149316




Chairman / Chairperson

The Chairman of Board of Directors of our Company being Mr. Uday Shetty
details with r es pGurcManagemenh Brief Pmfileocof dout
Director®d 0 n 16%af thie Draft Prospectus.

Chief Technical Officer (CTO)

Mr. Vineet Singh is the Chief Technical Officer of our company. For details
respect t o CQuiManagemedt i d nelGsaddbes Oraft Prospectus.

Company Secretary &
Compliance Officer

The Company Secretary & Compliance Officer of campany being Ms. Neer
SainbFor details with Oedanagemertt @ n Hlsfg
this Draft Prospectus

Companies Act

Companies Act, 1956 and / or the Companies Act, 2013, as amended from ¢
time.

Corporate Social
Responsibility Committee
CSR Committee

| constituted on June 26, 2025, is in accordance with Section 135 of the Com

The Corporate Social Responsibility Committee o€ tBoard of Directors,

Act, 2013.
of this Draft Prospectus.

For det aiQusMamagemedt o RIEGEE

Debt / EBITDA Ratio

Calculated as total debts (includes long term and gbort borrowings) divided by
EBITDA.

Depositories Act

The Depositories Act, 1996, as amended from time to time.

Director(s)

Director(s) on the Board of our Company, as appointed from tirtimé

DIN

Director Identification Number

DP / Depository Participant

Depository Participant as defined under the Depositories1®&6

DP ID

Depository Participantodos I dentity N

Earnings Per Share (Basic)

Calculated as Net profit / (loss) afteaxt as restated attributable to equ
shareholders divided by weighted average number of Equity Shares outstd
during the year / period.

Earnings Per Share (Diluted)

Calculated from Net profit / (loss) after tax, as restated attributable to e
shareholders divided by weighted average number of diluted Equity SH
outstanding during the year/period.

EBITDA

EBITDA is calculated as profit for the year / period, plus tax expenses (consist
current tax, deferred tax and current taxes relatrgatlier years), finance costs a
depreciation and amortization expenses, less other income.

Equity Shares

Equity Shares of our Compary f Face Va-leach, unte§s otherwis
specified in the context thereof

Equity Shareholders |
Shareholders

Persons / Entities holding Equity Shares of Our Company

Equity Listing Agreement |/
Listing Agreement

Unless the context specifies otherwidds means the Equity Listing Agreement
be signed between o@ompanyand theSME platform of BSE.

Financial Statements o]
Restated Financial Statementg

Restated Financial Statements of our Company included in this Draft Prosj
comprising Restatkinformation of assets and liabilities of our Company for
period ended June 30, 2025 and for the Financial Years ended on March 31
March 31, 2024, and March 31, 2023 and the restated statement of profit and
our Company (including othesomprehensive income), the restated statemer
changes in equity, the restated statement of cash flow for the period ended J
2025 and for the Financial Year ended on March 31, 2025, March 31, 2024
March 31, 2023.

Summary statement of sidigiant accounting policies and other explanatg
information (collectively, the Restated Financial Statements) each prepar
accordance with the Companies Act, Indian GAAP and Guidance Note on Rg¢
in Company Prospectus (Revised 2019) issued by 1@#d, restated in accordang
with SEBI | CDR Regul at i o n sRestated [Eirancidl
Statements b e g i n n i191gf this DrafpPaogpectus

Fugitive economic offender

Shall mean an individual who is declaretlgitive economic offender under Secti
12 of the Fugitive Economic Offenders Act, 2018.

Group Companies / Entities

Such companies / entities as covered under the applicable accounting standa
such other companies as considered material by thedBBor detids of our Group
Companies ent i t i e s QOur Blow £esmpaniex foenr 185af this Draft
Prospectus.

Gross Profit

Calculated as Revenue from Operations less cost of materials consumed, purg
traded goods;hanges in inventories of finished goods and wosgrivgress.

8



Gross Profit Margin (%)

Calculated as Gross Profit divided by Revenue from Operations.

Growth in Revenue from

Operations (%)

A percentage of Revenue from Operations of the relevant penadr/ minus
Revenue from Operations of the preceding period / year, divided by Revenus
Operations of the preceding period / year.

HNI High Net worth Individual

HUF Hindu Undivided Family

IBC The Insolvency and Bankruptcy Code, 2016
IFRS Internatbnal Financial Reporting Standard

Indian GAAP Generally accepted Accounting Principles in India
Indian AS Indian Accounting Standard

Independent Director

A Non-Executive & Independent Director as per the Companies Act, 2013 an
SEBI (Listing Obligaions and Disclosure Requirements) Regulations, 2015.

details of our | ndep ®OardManagemdidt roen cl3afrg
this Draft Prospectus

ISIN I nternational Securities Il denti fi
INEOVEMO01013

IT Act The Income Tax Act, 1961 as amended from time to time

JV / Joint Venture

A commercial enterprise undertaken jointly by two or more parties which othe
retain their distinct identities.

Key Managerial Personnel
KMP(s)

Key mangerial personnel of our Company in terms of Regulation 2(1) (bb) o
SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 a

d e s c r i GueManaigemenii Key Managerial Personnél o n 1%y afghés
Draft Prospectus
KPls Key Performance I ndicators that ar

historical financial or operational performance and financial or operational pos

Materiality Policy

The policy adopted by olBoard pursuant to its resolution datédvember 202025,
or identification of material (a) outstanding litigation proceedings of our Comp
our Promoters and our Directors; (b) group companies; and (c) creditors, purs
the disclosure requirementsider the SEBI ICDR Regulations, for the purposeg
disclosure in this Draft Prospectus

Managing Director (MD)

Mr. Raviraj Poogry is the Managing DirectotAutomotive and alliedndustries
departmentof our Company. For details with respect to his pradi, Qure
Management Brief Profile of our Director6 0 n 16baf this Draft Prospectus

Material Subsidiaries

As on the date of filing this Draft Prospectusjr Company does not haany
material subsidiaries as per Materiality policy approved by the Board.

MOA / Memorandum/
Memorandum of Association

The Memorandum of Association of our Company, as amended from time to ti

NCDs

Non-Convertible Debentures

Nomination and Remuneration
Committee / NRC

The Nomination and Remuneration Committee of our Board has been constity
accordance with the applicable provisions of the Companies AcsBBd (LODR)
Regulations, 2015 and d eQucMahagemdrit Corpordte Governanee (
pace nol74of this Draft Prospectus.

NRIs / Non-Resident Indians

A person resident outside India, as defined under FEMA and who is a citizen o
or a Person of Indian Origin under Foreign Exchange Management (Transfure
of Security by a Person Resident Outside India) Regulations, 2000.

Promoter(s)

The Promoters of our Company are: Mr. Uday Shetty and Mr. Raviraj Poojar
further dewurPiomaters&rbreoter Groap b e g i n n i180af
this Draft Prospectus.

Promoter Group

Such persons and companies constituting our promoter group covered
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 as enlisted ehépter
fiOur Promoters and Promoter Groap o n 18®af this Draft Prospectus.

Registered Office

The Registered office of our company situated at Office No. 302, Tower 2, Mol
Business Center, Pallod Farms, BattayeliPunei 411045, Maharashtra, India.

Reserve Bank of India / RBI

Reserve Bank of India constituted under the Reserve Bank of India Act, 1934

ROC / Registrar of Companies

Registrar of Companies, Pune.

Restated Financial Statementg

The Restated Financial Statements of our Company which comprises the r¢
balance shedgthe restated profit and loss and the restated cash flow statemen
June 30, 2025, March 31, 2025, March 31, 2024 & March 31, 2023 together wi




annexures and the notes thereto, which have been prepared in accordan
Section 132 of the Comapies Act, 2013.

Return on Net Worth

Calculated as profit after tax before exceptional items and other comprehg
income / expenses divided by net worth.

RoCE (%) or Return of
Capital Employed

Calculated as earnings before interest and taxes dibigedpital employed (Tota
Debt)

SEBI

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

SEBI (ICDR) Regulations /
SEBI ICDR Regulation /

Regulation

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issy
SEBI on September 11, 2018, as amended, including instructions and clarific
issued by SEBI from time to time.

Stakeholders Relationship

Committee

The Stakeholders Relationship Committee of our Company has been constity
accordance with the appble provisios of the Companies Act and SEBI (LODH
Regulations, 2015For details refer chapter titld®ur Managememd on page no.
175o0f this Draft Prospectus.

Specified Security

Specified Security means Equity Shares.

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter
bank or financial institution or consortium thereof, in terms of regulation 2(1) (Il
the SEBI ICDR Regulations.

Woman Director

Ms Soma Ghosh Dutta Woman Director of our Company as per requiremen
Companies Act or SEBI (LODR) Regulations, 2015

You, your or yours

Prospective investors in this Offer.

OFFER RELATED TERMS

Terms

Abridged Prospectus

Description
Abridged Prospectus means a memoramdantaining such salient features of a Prospe

as may be specified by SEBI in this behalf

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as pr
registration of the Application

Allottee/ Allotee(s)

The successful applicant to whom the Equity Shares are being / have been issued.

Allotment / Allot /
Allotted

Unless the context otherwise requires, allotment of Equity Shares offered pursuant
Fresh Issue pursuant to successful Bidders.

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been allotted E
Shares after the Basis of Allotment has been approved by the Designated Stock Exq

Applicant/Investor

Any prospective investor who makes an applicafar Equity Shares in terms of this Dra
Prospectus.

Application Amount

The amount at which the Applicant makes an application for the Equity Shares (
company in terms of this Draft Prospectus.

Application Form

The Form in terms of which the apgdint shall apply for the Equity Shares of our Compa

Application Supported
by Blocked Amount /
ASBA

An application, whether physical or electronic, used by applicants to make an appli
authorizing a SCSB to block the application amount in the A8B#ount maintained with
the SCSB.

ASBA Account

An account maintained with the SCSB and specified in the application form submitt
ASBA applicant for blocking the amount mentioned in the application form.

ASBA Form(s)

An application form, whether phigal or electronic, used by ASBA Bidders Biddir
through the ASBA process, which will be considered as the application for Allotme
terms of the Draft Prospectus and the Prospectus.

Banker to the Offer or
Refund Banker to the
Offer or Public Issue
Bank

Collectively, Escrow Collection Bank, Refund Bank, Public Issue Account Bank
Sponsor Bank as the case may be.

Banker(s) to the Issue
Agreement or BTI
Agreement

Agreement to be entered amongst our Company,e¢hd Manageithe Bankers to the Issu
and Registrar to the Issue for, inter alia, the appointment of the Sponsor Banks in accg
with the UPI Circulars, the collection of the Bid Amounts from Anchor Investors, trar
of funds to the Public Issue Account(s) and where applicable, refunttee aimounts
collected from Anchor Investors, on the terms and conditions thereof.

Basis of Allotment

The basis on which the Equity Shares will be Allotted as described ichdpertitled

fiOffer ProcedureBasis of Allotmerdit b e g i n n i2WA9gf this DrafpPaogpectus.
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Terms
Bidding Centres or
Collection Centres

\ Description

Centres at which the Designated Intermediaries shall accept the ASBA Formg
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Cent
Regstered Brokers, Designated RTA Locations for RTAs and Designated CDP Loca
for CDPs.

Broker Centres

Centres notified by the Stock Exchange where ASBA Bidders can submit the ASBA F
to a Registered Broker, provided that individual bidders may surtynit ASBA Forms at
such Broker Centres if they bidding using the UPI Mechanism.

The details of such Broker Centres, along with the names and contact details
Registered Brokers are available on the respective website of the Stock Exchange

Business Day

Monday to Friday (except public holidays).

CAN or Confirmation of
Allocation Note

The note or advice or intimation sent to each successful Applicant indicating the F
Shares which will be Allotted, after approval of Basis of Allotment by tr&ddated Stock
Exchange.

Client ID

Client Identification Number maintained with one of the Depositories in relation to d
account

Controlling Branches of
SCSBs

Such branches of the SCSBs whichardinate Applications under this Issue made by
Applicants with the Lead Manager, the Registrar to the Issue and the Stock Excang
list of whichis provided on
https://www.sebi.gov.in/sebiweb/oti@therAction.do?doRecognisedFpi=yes&intmld=]

Collecting Depository
Participant or CDP

A depository participant as defined under the Depositories Act, registered with SEH
who is eligible to procure Bids at the Designated CDP Locations in termecofac no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI as per th
available on the respective website of the Stock Exchange & as updated from time t

Designated Branches of
the SCSBs or
Designated SCSB
Branches

Such brankes of the SCSBs which shall collect the ASBA Forms, a list of whic
available on the website of SEBI q
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doReceghiyes and updated
from time to time, or at such other website as may be prescribed by SEBI from time tg

Demographic Details

The demographic details of the Applicants such as their Address, PAN, Occupatig
Bank Account details.

Designated CP
Locations

Such locations of the Collecting Depository Participants (CDPs) where ASBA Bidder
submit the ASBA Forms, provided that Individual Bidders may only submit ASBA Fg
at such locations if they are Bidding using the UPI Mechanism.

The detas of such Designated CDP Locations, along with names and contact details|
Collecting Depository Participants are available on the respective website of the
Exchange, as updated from time to time.

Designated Date

The date on which amounts bkad by the SCSBs are transferred from the ASBA Accou
as the case may be, to the Public Issue Account or the Refund Account, as approp
terms of the Draft Prospectus, after finalisation of the Basis of Allotment in consult]
with the Designatd Stock Exchange, following which the Board of Directors may A
Equity Shares to successful Bidders in the Offer.

Designated
Intermediary(ies)

In relation to ASBA Forms submitted by Individual Bidders (IBs) (not using the
mechanism) authorizing aBCSB to block the Bid Amount in the ASBA Accour
Designated Intermediaries shall mean SCSBs.
In relation to ASBA Forms submitted by IBs (bidding using UPI Mechanism) whereg
Bid Amount will be blocked upon acceptance of UPI Mandate Request by sudinidp
the UPI Mechanism, Designated Intermediaries shall mean Syndicatsyralibate /
agents, Registered Brokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and Naatitutional Bidders, Designate
Intermediaries shall mean Syndicateb-syndicate / agents, SCSBs, Registered Brok
the CDPs and RTAs.

Depository/ A depository registered with SEBI under the SEBI (Depositories and Partici
Depositories/ Depository Regulations, 1996 as amended from time to time, bRIBHL and CDSL. A depository
Participant/DP participant as defined under the Depositories Act, 1966.

Designated RTA Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs, pro
Locations that IBs may only submit ASBA Forms at such locations if thee Bidding using the UP

Mechanism.
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Terms

\ Description
The details of such Designated RTA Locations, along with names and contact details

RTAs are available on the respective website of the Stock Exchange as updated frg
to time.

Designated Stock
Exchange

Bombay Stock Exchange Limited/BSE

Draft Prospectus

The Draft Prospectuslated December 312025 filed with Bombay Stock Exchange
Limited and issued in accordance with the SEBI ICDR Regulations, which did not cg
complete particulars of the price atialnthe Equity Shares will be Allotted and the size
the Issue.

Designated Date

The date on which funds are transferred from the Escrow Account and the amounts [
by the SCSBs are transferred from the ASBA Accounts, as the case may be, to the
Issue Account or the Refund Account, as appropriate, in terms of the Prospectus, fol
which the Board may Allot Equity Shares to successful Applicants in the Issue.

Eligible FPI(s)

FPIs that are eligible to participate in this issue in terms oficgiype laws, other tharn
individual, corporate bodies and family offices.

Eligible NRI(s)

NRI(s) from such jurisdiction outside India where it is not unlawful to make an Offe
invitation under the Offer and in relation to whom the Draft Prospectu®dpBctus
constitutes an invitation to subscribe for the Equity Shares issued herein on the basi
terms thereof.

Eligible QFls

QFIs from such jurisdictions outside India where it is not unlawful to make an iss
invitation under the issue and nelation to whom the Draft Prospectus / Prospeg
constitutes an invitation to purchase the Equity shares issued thereby and who have
Demat accounts with SEBI registered qualified depositary participants.

Escrow Account(s)

Account opened with th&scrow Collection Bank(s) and in whose favour the Anc
Investors will transfer money through direct credit / NEFT / RTGS in respect of
Application Amount when submitting the Application.

Escrow Agreement

Agreement dated [ 0] ompany,the Registraritonhe issue timeoLg
Manager, Escrow Collection Bank(s), Public Issue Bank and Refund Bank, among (
for collection of the Application Amounts from Anchor Investors and transfer of funds
the Public Issue Account and wheapplicable remitting refunds, if any, to the Anch
Investors, on the terms and conditions thereof

Escrow Collection
Bank(s)

Bank(s) which are clearing members and registered with SEBI as banker(s) to an issu
the Securities and Exchange Board dfién(Bankers to an Issue) Regulations, 1994 ;
with whom the Escrow Account wil/ be

First Applicant

Applicant whose name shall be mentioned in the Application Form or the Revision
and in case of joint applications, wdename shall also appear as the first holder of
beneficiary account held in joint names.

Fresh Offer

Fresh Offer ofupto 37,40,00E q ui t vy
[ O-pler Equity Shares
terms of the Draft Prospectus

Shares of face val
a g gr egyas pam af this Qff@r] in

Fll / Foreign
Institutional Investors

Foreign Institutional Investor [as defined under SEBI (Foreign Institutional Inves|
Regulations, 1995, as amended] registered with SEBI under appligaisléen India.

Fraudulent Borrower

A company or person, as the case may be, categorized as a fraudulent borrower by g
or financial institution or consortium thereof, in terms of the Reserve Bank of India (R
Risk Management in Commercial Banfiscluding Regional Rural Banks) and All Indi
Financial Institutions) Directions, 2024.

Fugitive Economic
Offender

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

General Information
Document

The General Information Document for investing in public issue prepared and isst
accordance with circulars(CIR/CFD/DIL/12/2013) dated October 23, 2013, notifie
SEBI and updated pursuant to the circular CIR/CFD/POLICYCELL/11/2015) d
November 10, 2015 and (SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 201
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 01, 2018 notified by the SEH

Individual Investor(s) /
Applicant(s) / lI(s)

Individual Bidders, who applies for minimum applion size which is more than R
2,00,000 and minimum two bid lots in any of the bidding options in the Issue (incly
HUFs applying through their Karta and Eligible NRIs Bidders) and does not include
(other than Eligible NRIs). The issue of up[t®d] Equi ty Shar e-sacho
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Terms

\ Description
at an i ssuepeprr ibkcgeuiotfy SHhadrle ( i-per Equits $hare)
aggregating up to [06] Lakhs by our Co

Lead Manager or LM

Lead Manager to the lIssue in this case being Khared&acurities Limited, SEB
Registered Category | Merchant Bankers.

Listing Agreement

The Listing Agreement to be signed between our CompanyBantbayStock Exchange
Limited (BSE).

Lot Size

[ 6] Equity Shares and in multiple theil

Market Maker

MemberBrokers ofBSE who are specifically registered as Market Maker withShH=

platform ofBombay Stock Exchange Limited | n our case, [ 0],
Market Making The Mar ket Making Agreement datddd [ 0]
Agreement
Market Maker The reserved portion of-eaghtat[ @ln Ecs

Reservation Portion

each to be subscribed by Market Maker.

Mutual Fund(s)

Mutual fund(s) registered with SEBI pursuant to the SEBI (Mutual FuRdgulations,
1996, as amended.

National Investment

National Investment Fund set up by resolution F. No. 2/3/200B 1 1l dated November

Fund or NIF 23, 2005, of Government of India published in the Gazette of India.

Net Issue The Issue (excluding thedr ket Maker Reservation Po
face value 10. 00 each of Wagons-per&aguityn
Share (the filssue Pri ceo0)-pereqnity$hareaggregatid
up fo] Lakhs.

Net Proceeds

The Issue Proceeds, less the Issue related expenses, received by the Company.

Non Institutional
Investors or Nlls

All Applicants, including FPIs which are individuals, corporate bodies and family offi
that are not QIBs or Inddual Investors

Non-Resident

A person resident outside India, as defined under FEMA Regulations.

BSE

BSE Limited.

SME platform of BSE

SME platform of BSHor listing of equity shares offered under Chapter IX of the Sk
ICDR Regulations

Offer or Offer Size or
Initial Public Offer or
IPO

The issue of up td6,00,00CEquity Shares of face value R9)-e ac h at an
[ O-pler Equity Shar e (i nperlEquityiShage) gggrematinguon
[ 6] Lakhs by our Company.

Offer Agreement

The Agreementdated December 24, 202%ntered into among our Company, Bl
Shareholdersand the Leadlanager, pursuant to which certain arrangements are agre|
in relation to the Issue.

Offer Closing Date

The date [ 8] on which Offer Closes f ol

Offer Opening Date

The date [ 8] on which Offer Opens for

Offer Period The period between the Offer Opening Date and the Offer Closing Date, inclusive o
days, during which prospective applicants can submit their applications, including
revisions thereof in accordance with the SEBI ICDR Regulations.

Offer Price The price at which the Equity Shares are being issued by our Company under this

Prospectuspbei Bguitjyobhar e-eactifulypmid.e v al

Offer Proceeds

The proceeds of the Offer as stipulated by the Company. For furtbemition about use
of theOffer Proceeds pleasereferazch a pt er t i tthe@ffdro AlOeé giew his
85 of this Draft Prospectus.

Overseas Corporate
Body / OCB

Overseas Corporate Body means and includes an entity definkdise (xi) of Regulation
2 of the Foreign Exchange Management (Withdrawal of General Permission to Ov
Corporate Bodies (0OCB6s) Regulonthddatanthe J
commencement of these Regulations and immediately fwisuch commencement wg
eligible to undertake transactions pursuant to the general permission granted un
Regulations. OCBs are not allowed to invest in this Issue.

Other Investors

Investors other than Individual Investors. These include indiVidpplicants other tharn
individual investors and other investors including corporate bodies or institu
irrespective of the number of specified securities applied for.

Payment through
electronic means

Payment through NECS, NEFT, or Direct Credit, jpgliaable.

Person/ Persons

Any individual, sole proprietorship, unincorporated association, unincorpof
organization, body corporate, corporation, company, partnership, limited liability com
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Terms

\ Description
joint venture, or trust, or any other entity or orgati@a validly constituted and/ol

incorporated in the jurisdiction in which it exists and operates, as the context require

Previous
DRHP/Previous Draft
Red Herring Prospectus

The Previous DRHP was filed by our CompanyJaty 21, 2024vith BSESME with an
objective of offering its equity shares to public and listing on the stock exchange.

Promoters Contribution

Aggregate of 20% of the fully diluted peissue equity share capital of our Company t
is eligible to form par tributior, astregered mader ith
provisions of the SEBI ICDR Regulations, held by our Promoters, which shall be lock
for a period of three years from the date of Allotment.

Public Offer Account

The -ldneon 6 -antledaeash bear pemayldn aacordance with Secti
40(3) of the Companies Act, with the Public Offer Bank to receive monies from the A
Accounts on the Designated Date.

Public Offer Bank

The banks which are a clearing member and registered with SEBI as a bankerfes,a
and with whom the Public Offer Account for collection of Application Amounts fr
ASBA Accounts will be opened, in this

Qualified Institutional
Buyers or QIBs

A qualified institutional buyer as defined under Regulation 2(1) (ss)eoStBI ICDR
Regulations.

Refund Account(s)

Account(s) opened with the Refund Bank from which refunds, if any, of the whole o
of the Application Amount shall be made to Anchor Investors

Refund Bank(s)

The Escrow Collection Bank with whom the Refulctount(s) will be opened, in this cag
being [06] Bank.

Registered Brokers

Stock brokers registered with the stock exchanges having nationwide terminals, oth
the Members of the Syndicate.

Registrar Agreement

The agreement dateldecember 24, 2028ntered into between our Company, Selli
Shareholders, and the Registrar to the Offer in relation to the responsibilities and oblig
of the Registrar pertaining to the Issue.

Registrar and Share
Transfer Agents

Registrar and share transfer agentssteged with SEBI and eligible to procure Bids at t
Designated RTA Locations in terms of, among others, circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI.

Registrar to the Issue of
Registrar or RTA

Registrar to the Issue ing Cameo Corporate Services Private Limited.

Revision Form

The form used by the Applicants to modify the quantity of Equity Shares in any of
Application Forms or any previous Revision Form(s).

Reserved Category /
Categories

Categories of personsigible for making application under reservation portion.

SEBI ICDR Regulations
or SEBI (ICDR)
Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 2018 as amended from time to time

Self-Certified Syndicate
Bank(s) or SCSB(s)

Banks registered with SEBI, issuing services in relation to ASBA, a list of which is aval
on the website of SEBI a
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes%20
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml

Specified Locations

Collection centers where the SCSBs shall accept applicéion, a list of which is
available on the website of the SEBI (www.sebi.gov.in) and updated from time to tim

Sponsor Bank

Banker to the Issue registered with SEBI which is appointed by our Company to a
conduit between the Stock Exchange andNh&onal Payments Corporation of India
order to push the UPI mandate request and/or payment instructions of the IBs using t
and carry out other responsibilities,

Stock Exchange

Bombay Stock Echange Limited

Syndicate or Members
of the Syndicate

Together, the LM and the Syndicate Members.

Syndicate Agreement

Agreement dated [O0], entered into amor
and the members of the Syndicate in relatmthe procurement of Bid cum Applicatio
Forms by the Syndicate.
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Terms

Syndicate Members

\ Description
Intermediaries (other than LM) registered with SEBI who are permitted to accept

applications and place orders with respect to the Issue and carry out activit
underwriters namel vy, [ 0]

Transaction The slip or document issued by a member of the Syndicate or an SCSB (only on de
Registration Slip as the case may be, to the Applicants, as proof of registration of the Application.
Underwriters The [ 0] erwrites thisl Isslie pursuant to the provisions of the SEBI (ICI

Regulations, 2018 and the Securities and Exchange Board of India (Underw
Regulations, 1993, as amended from time to time.

Underwriting The agreement d aetwedn tiedhdeneritet, Sellimg Sharemolders,
Agreement our Company.
UPI Unified payments interface which is an instant payment mechanism, developed by N

Payments Corporation of India (NPCI).

UPI Bidder (s)

Individual investors applying as (i) Individl Bidders in the Individual Investor Portiof
(i) Non-l nstitutional Bidders with an app
Institutional Portion, and Bidding under the UPI Mechanism through ASBA For
submitted with Syndicate Members, RegistieBeokers, Collecting Depository Participan
and Registrar and Share Transfer Agents.

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBu@ar

no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 20
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020,

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular

SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular nun
SEBI/HO/CFD/DIL2/CIR/P/2022/8 dated April 5, 2022, SEBI circular numbg

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, and SEBI circular num
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.

UPI ID

ID created on the UPI for singleindow mobile payment system developed\BCI.

UPI Mandate Request

A request (intimating the individual bidder by way of a notification on the UPI lin
mobile application as disclosed by SCSBs on the website of SEBI and by way of g
directing the IB to such UPI linked mobile applicatitm}the IB using the UPI Mechanisi
initiated by the Sponsor Bank to authorize blocking of funds equivalent to Bid Amou
the relevant ASBA Account through the UPI linked mobile application, and subse
debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by UPI Bidders to make the Bid in the Ig
accordance with the UPI Circulars.

UPI PIN

Password to authenticate UPI transaction.

Working Days

In accordance with Regulation 2(1) (mmm) of SEBI ICDR Regulatismsking days
means, all days on which commercial banks in the Mumbai are open for business.
However, in respect of announcement of price band and application/ issue period, W
day shall mean all days, excluding Saturdays, Sundays and public holdaydjich
commercial banks in the city as notified in the Prospectus are open for business.

In respect to the time period between the application/Issue closing date and the listing
specified securities on the stock exchanges, working day shallati¢eading days of the
stock exchanges, excluding Sundays and bank holidays in accordance with circular,
by SEBI.

Wilful Defaulter or
Fraudulent Borrower

A Company or person, as the case may be, categorized as a wilful defaulter or a fra
borrower by any bank or financial institution or consortium thereof, in terms of Regul
2(1) (Im of SEBI ICDR Regulations and in accordance with the guidelines on w
defaulters issued by the RBI, including any company whose director or promo
categorized as such.
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INDUSTRY RELATED TERMS

Term Description
Artificial Intelligence Artificial Intelligence is the ability of a computer or computentrolled robot to perform
/ Al tasks that are commonly associated with the intellectual peseharacteristic of huma
ADDIE Analysis, Design, Development, Implementation, and Evaluation
ASAR Age Specific Attendance Rate
B2B Business to Business
BFSI Banking, Financial Service and Insurance
Commission Model A model where a percentage oétlfevenue generated is shared/paid
CAGR Compound Annual Growth Rate
CRT Class Room Training
CRC Cluster Resource Centre
CSSTE Centrally Sponsored Scheme on Teacher Education
CY Calendar Year
DAISY Digitally Accessible Information System
DIET District Institute for Education and Training
D2C Direct to Consumer
DPDP Digital Personal Data Protection Act, 2023
DTH Direct to Home
Ed-Tech / EdTech Educational Technology
ERP Enterprise Resource Planning
ETS Educational Testing Service
FDI Foreign Direct Investment
FIPB Foreign Investment Promotion Board
FinTech Financial Technology
FY Fiscal Year
GER Gross Enrolment Ratio
GST Goods and Services Tax
HEI Higher Education Institutions
ICT Information and Communication Technology
IT/I TES Information Technology /Information Technology Enabled Services
IMF International Monetary Fund
LMS Learning Management System
L&D Learning & Development
LPA Long Period Average
LXP Learning Experience Platform
Machine Learning Concerned witlthe development and study of statistical algorithms that can learn fron
and generalize to unseen data, and thus perform tasks without explicit instructions
MOOC Massive Open Online Courses
NCERT National Council of Educational Research and Training
NEP National Education Policy,2020
NRF National Research Foundation
NROER National Repository of Open Educational Resources
NSDC National Skill Development Corporation
NSQF National Skills Qualifications Framework
NSSO National Sample Survey Office
ODL Open Distance Learning
PMKVY Pradhan Mantri Kaushal Vikas Yojana
Per-led basis A model where a fixed price is paid per lead
SAT Scholastic Assessment Test
SANKALP Skills Acquisition and Knowledge Awareness for Livelihood Promotion
SCERT State Cancil of Educational Research and Training
SDG Sustainable Development Goals
SMEs Small and Medium sized Enterprises
VAS Value Added Services




Term Description

VELT VocationalEducationLeadershipl raining Program
VET Vocational Education and Training
VILT Virtual InstructorLed Training

ABBREVIATIONS

Term Description
Alc Account
Adjusted EBITDA EBITDA plus interest included in cost of project
AGM Annual General Meeting
AlF Alternative Investment Funds
AS Accounting Standards issued by the ICAI
ASBA Application Supported by Blocked Account
AY Assessment Year
B.A B. A.
Bachelor of Arts Bachelor of Arts
B. Com B. Com
Bachelor of Commerce Bachelor of Commerce
B.E B.E
Bn Bn
Billion Billion
BG/LC BG/LC
CAGR Compounded Annual Growth Rate (as a %):dEear/Base Year) * (1/No. of yeal

between Base year and End ydat) denotes Oraised |

[ AN

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

Category | FPIs FPIs who are registereddsCat egor y | Foreign Portf
Regulations

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

Category Il FPIs FPl's who are registebPedt fas! ifcCalt eg®Ss t
FPI Regulations

Category Il AlIF Al Fs who are registered as fiCategory

AlIF Regulations

CDSL Central Depository Services (India) Limited

CEO Chief Executive Officer

CFO Chief Financial Officer

CIN Corporate ldentification Number.

Client ID Client identification number of the Applicants beneficiary account
Companies Act Companies Act, 1956 and / or the Companies Act, 2013, as applicable
CRISIL CRISIL Limited

CSR Corporate Social Responsibility

CY Calendar Year

Depository or Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996

DIN

Directors Identification Number

Depository Participant

Depository participant as defined under the Depositories Act

D&B

Dun & Bradstreet Information Services India Private Limited

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization

EGM Extraordinary General Meeting

ED Executive Director

EPS Earnings per share

FDI Foreign Direct Investment

FEMA Foragn Exchange Management Act, 1999, read with rules and regulations therel

Financial Year / Fiscal

The period of 12 months commencing on April 1 of the immediately preceding call
year and ending on March 31 of that particular calendar year
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Term Description

FPIs A foreign portfolio investor who has been registered pursuant to the SEBI
Regulations

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchangg
of India (Foreign Venture Capital Investors) Regulations, 2000) registétie GBBI

GAAR General AntiAvoidance Rules

GAAP General Accepted Accounting Principles

G-Secs Government Securities or Government Bonds

GDP Gross Domestic Product

Gol / Government Government of India

GST Goods and Services Tax

GSTIN Goods and ServicTax Identification Number

HUF(s) Hindu Undivided Family (ies)

IAS Rules The Companies (Indian Accounting Standards) Rules, 2015

ICAI Institute of Chartered Accountants of India

ICDS Income Computation and Disclosures Standards

IFRS International Fiancial Reporting Standards

IFSC Indian Financial System Code

Income Tax Act/IT Act

Income Tax Act, 1961

Ind AS

The Indian Accounting Standards referred to in the Companies (Indian Accou
Standard) Rules, 2015

Indian GAAP Generally Accepted Accoumty Principles in India

I NR or Rup e e] Indian Rupee, the official currency of the Republic of India
IPO Initial Public Offering

ISIN International Securities Identification Number

MCA Ministry of Corporate Affairs, Gol

MoU Memorandum of Understanding

Mutual Fund (s)

Mutual Fund(s) means mutual funds registered under the SEBI (Mutual Fi
Regulations, 1996

N/A or NA or N.A.

Not Applicable

NACH National Automated Clearing House
NAV Net Asset Value

NCDs Non-Convertible Debentures

NECS National Electronic Clearimn Service
NEFT National Electronic Fund Transfer

Notified Sections

The sections of the Companies Act, 2013 that have been notified by the MCA a
currently in effect

NPCI National Payments Corporation of India
NRO Account Non-Resident Ordinary Acamt

NSDL National Securities Depository Limited
BSE Bombay Stock Exchange Limited

ocClI Overseas Citizen of India

ODI Offshore Deviation Instrument

p.a. Per annum

p.m. Per month

PAN Permanent Account Number

PAT Profit After Tax

P/E Ratio Price / Eanings Ratio

Payment of Bonus Act

Payment of Bonus Act, 1965

Payment of Gratuity Act

Payment of Gratuity Act, 1972

RBI

Reserve Bank of India

ROE

Return on Equity.

RoNW

Return on Net Worth

Rs./ Rupeesi NR/

Rupees, the official currency of Republic of India.

RTGS

Real Time Gross Settlement

SCORES

SEBI complaints redress system
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Term Description |
SCRA Securities Contracts (Regulation) Act, 1956
SCRR Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Eohange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulg
2012 as amended from time to time

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1|
amended from time to time

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Regulations

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

SEBI Insider Trading
Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulaf
2015 as amended from time to time

SEBI (LODR) Regulations,
2015/ SEBI Listing

Securities and Exchange Board of India (Listing Obligations and Disclg
Requrements) Regulations, 2015 notified on September 2, 2015

Regulation

SEBI Merchant Bankers Securities and Exchange Board of India (Merchant Bankers) Regulations, 19
Regulations amended from time to time.

SEBI Mutual Funds Securities and Exchange Bdaf India (Mutual Funds) Regulations, 1996 as amen
Regulations from time to time.

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 19
repealed pursuant to the SEBI AIF Regulations

STT

Securities Transaction Xa

Takeover Regulations

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

TDS Tax Deducted at source

TIN Taxpayer Identification Number
Trademarks Act Trademarks Act, 1999

TAN Tax deduction Accout Number

U.S. or USA or United
States

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

U.S. GAAP

Generally Accepted Accounting Principles in the United State of America

Usb/ US

Dollar United States Dollar, the official currency of the United States of America

USA/ U.S./ United States

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

VAT Value Added Tax

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI
Regulations or the SEBI AlF Regulations, as the case may be

YOY Year over year
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

CERTAIN CONVENTIONS

Al references to Al ndiad contained in this Draft ,Prosrg
Al ndi an Goverann®@ealfi tor, alii G&JI wer nment 6 are t o tdestotBeoStater n me
Government are to the Government of the relevant state.

Al l references herein to the AUSO, the AU. S. 0, the AU
together with its territories and possessions.

Unless statedtherwise, all references to time in this Draft Prospectus are to Indian Standard Time. Unless indicated
otherwise, all references to a year in this Draft Prospectus are to a calendar year. Unless stated otherwise, altoeferences
page numbers in this Bt Prospectus are to the page numbers of this Draft Prospectus.

FINANCIAL INFORMATION

Our Financial Year commences on April 01 of the immediately preceding calendar year and ends on March 31 of that
particular calendar year, so all references to aquéat Financial Year or Fiscal are to the 12 months period commencing

on April 01 of the immediately preceding calendar year and ending on March 31 of that particular calendar year. Unless
the context requires otherwise, all references to a year in thft Prospectus are to a calendar year and references to a
Fiscal/ Financial Year/ FY are to the 12 months period ended on March 31, of that calendar year.

The Restated Financial Statements of our Company included in this Draft Prospectus are fardtleaged June 30, 2025

and for Fiscals ended March 31, 2025, March 31, 2024, and March 31, 2023. These comprise the restated summary
statement of assets and liabilities for period ended June 30, 2025 and as at March 31, 2025, March 31, 2024, and March 3!
2023; the restated summary statement of profit and loss; and the restated summary statement of cash flows for period ende
June 30, 2025 and for the Fiscals ended on March 31, 2025, March 31, 2024, and March 31, 2023, together with the note:
to the restied financial statements (collectively, the Restated Financial Statements). These statements are prepared in
accordance with the Companies Act, Indian GAAP, and restated in accordance with the SEBI ICDR Regulations and the
Guidance Note oanyiRRpospescti ms€®» mMpRevi sed 2019)0 issued
India (ICAI), as amended from time to time, and as stated in the report of our Statutory Auditor, set out in the sttion titl
fiRestated Financial Statemedts b e g i nnpagel®IgOuradCompany has not attempted to explain those differences or
guantify their impact on the financial data included in this Draft Prospectus and it is urged that you consult your own
advisors regarding such differences andrtimpact on our financial data. Accordingly, the degree to which the financial
information included in this Draft Prospectus wil/ pr c
level of familiarity with Indian accounting policies apdactices, the Companies Act, Indian GAAP, and the SEBI ICDR
Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures
presented in this Draft Prospectus should, accordingly, be limited.

Certain figures contained in this Draft Prospectus, including financial information, have been subject to rounding
adjustments. All decimals have been rounded off to two decimal points. In certain instances, (i) the sum or percentage
change of such numisemay not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or
row in certain tables may not conform exactly to the total figure given for that column or row.

Further, any figures sourced from thipdrty industry sowes may be rounded off to other than two decimal points to
conform to their respective sources.

Any percentage amounts, as set forthfiiRi sk Fact or s 0, Mana@amenDiBcussion raedsAsadysis ofi
Financial Condi t i on shegmmd onpagsd? 128and220and €seveherain thisoDnaft Prospectus,
unless otherwise indicated, have been calculated based on our Restated Financial Statements.

INDUSTRY AND MARKET D ATA

Unless stated otherwise, the industry and market data and forecasts used throughout this Draft Prospectus has been derivi
from a r dnoustrytepart ortiddiardEdtéch Solutions Induétry d &eperdbed9, 2025(t h B&BfRepord )
that ha& been commissioned and paid for by our Company and prepared by D&B exclusively for the purpose of



understanding the industry our Company operates in, in connection with the Issue. The D&B Report is available on the
website of our Company atww.wagonslearning.comuntil the Bid / Issue Closing Date. D&B has confirmed pursuant to

its letter dateddbecembeB0, 2025that it is an independent agency and is not related, in any manner, to our Company, our
Directors our Promoters, our Key Managerial Personnel, our Senior Management or the Lead Manager.

References to Industriddl Edt ech Sol ut hom s dl Inddisins@veryie® @ hapt eXlOacerin page
accordance with the presstation, analysis and categorisation in the D&B Report. Further, industry sources and publications
are prepared based on information as of specific dates and may no longer be current or reflect current trends.

The extent to which the industryand marked t a pr esented in this Draft Prospect
familiarity with and understanding of the methodologies used in compiling such information. There are no standard data
gathering methodologies in the industry in which we ceh@usiness, and the methodologies and assumptions may vary
widely among different market and industry sources. Such information involves risks, uncertainties and numerous
assumptions and is subject to change based on various factors, including thasedistuR i s k Flatearnmal® i s k s 0

on page32. Accordingly, no investment decisions should be made based on such inforimatieordance with the SEBI

| CDR Regul at i on sBasistohGffeieet t 0 0 &Q1 indudek iaformafion relating to our peer group
companies. Such information has been derived from publicly available sources.

CURRENCY AND UNITS OF PRESENTATION

All references to:

MRupeeso or A o0 or AI NRO or fARs. 0 or fiRe. 0 are to | ndi
fiuUsSDo or fAUS$0 are to United States Dollar, the offici
fMEURO or fAUO are to HheEwopeariUnien, of fi ci al currency of

Our Company has presented certain numerical informatio

1,00,000 and one crore represents 1,00,00,000. However, where any references that may have been sourceaitypm third p
sources are expressed in denomination other than millions or billions, such figures appear expressed in such denomination
as provided in their respective industry sources.

EXCHANGE RATES

This Draft Prospectus may contain conversions of certaier atbrrency amounts into Indian Rupees that have been
presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be
construed as a representation that such currency amounts could have been, or can bd gunvedian 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 Indian
Rupee and other foreign currencies:

Currency Exchange rate as on (in )
June 30, 2025 March 31, 2025** March 31, 2024* March 31, 2023

1 USD 85.54 85.58 83.37 82.22

1 Euro 100.45 92.32 90.21 89.60

(Source www.rbi.org.in andwww.fbil.org.in)

*Since March 29, 2024 was a public holiday and March 30, 2024 and March 31, 2024 were Saturday and Sunday,
respectively, exchange rates as of March 28, 2024 have been considered for disclosure in the aforementioned table.
**Since March 31, 2025 was a public holiday and March 29, 2025 and March 30, 2025 were Saturday and Sunday,
respectively, exchange rates as of March 28, 2025 have been considered for disclosure in the aforetablgioned
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FORWARD LOOKING STATEMENTS

This DraftProspectus contains certdfforward-Looking StatementsThese forward looking statements generally can be

identified by words or phrases such"asn", "anticipate”, "believe", "expect", "estimate", "intend", "objective", "plan",
"project”, "seek", "shl’, "will", "will continue", "going forward", "will pursue" or other words or phrases of similar

meaning. Similarly, statements that describe our strategies, objectives, plans or goals are alstofikingrskatements.

All statements regarding our eegted financial condition and results of operations, business, plans, objectives, strategies,
goals and prospects are forwdodking statements. All forward looking statements are subject to risks, uncertainties and
assumptions about us that could caugea results and property valuations to differ materially from those contemplated
by the relevant forward looking statement.

Important factors that could cause actual results to differ materially from our expectations include, but are not limited to
thefollowing:

1. Our ability to successfully implement our strategy, our growth and expansion, technological changes.

2. Failure to successfully upgrade our product portfolio, from time to time

3. Failure to attract, retain and manage the transition of our manageraamand other skilled & unskilled employees;

4. Our ability to protect our intellectual property rights and not infringing intellectual property rights of other parties;

5. Failure to comply with regulations prescribed by authorities of the jurisdictionsiainwie operate;

6. Inability to successfully obtain registrations in a timely manner or at all;

7. General economic and business conditions in the markets in which we operate and in the local, regional and national
economies;

8. Our ability to effectively managewariety of business, legal, regulatory, economic, social and political risks associated

with our operations

9. Recession in the market;

10. Changes in laws and regulations relating to the industries in which we operate;

11. Our ability to meet our capital expenditusgjuirements;

12. Failure to adapt to the changing technology in our industry of operation may adversely affect our business and financial
condition;

13. Failure to obtain any approvals, licenses, registrations and permits in a timely manner;

14. Changes in politicadnd social conditions in India or in countries that we may enter, the monetary and interest rate
policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or
other rates or prices;

15. Occurrence ohatural disasters or calamities affecting the areas in which we have operations;

16. Any adverse outcome in the legal proceedings in which we are involved:;

17. Our ability to expand our geographical area of operation; and,

18. Concentration of ownership among our Rmders.

For a further discussion of factors that ®ekFadorsc aainsde ¢
c h a pt e Managenehbealssidon and Analysis of Financial Condition and Results of Operatiols e gi nni ng or
32 and 229 respectively of this Draft Prospectus. 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, actua fydins or losses could
materially differ from those that have been estimated.

There can be no assurance to investors that the expectations reflected in thesddokivagdtatements will prove to be
correct. Given these uncertainties, investorscatgioned not to place undue reliance on such forlaanking statements
and not to regard such statements to be a guarantee of our future perfofmtureelooking statements speak only as of
the date of this Draft Prospectus.

Neither we, our Directs; Lead Manager, Underwriter or any of its affiliates have any obligation to update or otherwise
revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of undeslying event
even if the underlying assumetis do not come to fruition. In accordance with SEBI requirements, Lead Manager and our
Company will ensure that investors in India are informed of material developments until the grant of listing and trading
permission by the Stock Exchange.
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SECTION Il

SUMMARY OF OFFER DOCUMENT

This sectionis a general summary of certain disclosures included in this Draft Prospectus and is neither exhaustive, nor
purports to contain a summary of all the disclosures in this Draft Prospectus or the Prospectuseayhamafil details
relevant to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the
more detailed information appearing elsewhere in this Draft Prospectus, indiutings k Fact or s @apitali T h e

Structureo, fiObjects of the Offero, Al ndustry Overvie
ARestatedalFi hahor mat i disaussionfaMlaAnaygie of dimancial Condition and Results of
Operationso, faQ u tosnt aanndd nMa tlLeirtiiagl Devel opment so, theOf fer

Articlesof As s 0 c i om padges32 &7, 72, 85, 110 128 180, 191, 229, 238 272 and 301 respectively of this Draft
Prospectus.

SUMMARY OF OUR BUSINESS

Our Company specializes in Edtech Solutions with focus on corporate training, digital learning, and skill development
solutions for B2B (Busines®-Business) and B2G (BusinessGovernment) segments. We operate on a B2B and B2G
model, delivering highmpact learning and development solutions designed to enhance workforce capability and
organizational performance. We partner with a diverse range of clients, including leading private and public sector banks,
nortbanking financial companies (NBFCs), insurancgifations, automotive manufacturers, IT andeifabled service
organizations, pharmaceutical and healthcare enterprises, and large infrastructure and manufacturing corporations.
For more detail s, @urBusisess rbeefgd rnageld@gpthcadrafpProspettesd i

SUMMARY OF OUR INDUSTRY

I ndi ads EdTech and di git al-grbweng sectarsringhe conntry driven by pdlicy suppore o f
from NEP 2020, Digital India, and Skill Indias well as rising internet penetration and smartphone usage. What began

as supplementary online tutoring and test preparation has now matured into a comprehensive ecosystem that integrates
Learning Management Systems (LMS), Learning Experience PlatforXB)(ldigital libraries, and custom content

development. This reflects a broader move fromsinefits-all teaching toward personalized, technolamabled, and
outcomeoriented learning models that serve both academic and professional needs.

Source:Industry report on Indian Edtech Solutions Industry d s&Sepeechber 19,205 D& B Repor t )
For more detail s, mdustra@verviawe fbeerg i cnma Ihbgéthes DraipPabgpedtusi

OUR PROMOTERS

The promoterso our Company are Mr. Uday Shetty aQudProxotersaRdavi r a
Promoter Group b e g i n n i180gf this DraftiPegpectus.

BOARD OF DIRECTORS

As on the date of this Draft Prospectus, the BadrDirectors of our Company comprises of the following:

Name Designation

Mr. Uday Shetty ChairmanWholetime Director &Chief Executive Officer

Mr. Raviraj Poojary Managing Directo(Automotive and allied industries
department)

Mr. Abhishek Gopal Siha Executive Director and Chief Financial Officer

Mr. Vineet Singh Executive Directo& CTO

Ms. Soma Ghosh Dutta Executive Director

Mr. Rameshwar Dayal Independent Director

Mr. Govind Ram Gupta Independent Director

Mr. Ajay Suresh Yadav Independent Pector
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For detailed profile of our B®©@aManagehedDibregdc noildlgfitsihe pag
Draft Prospectus.

KEY MANAGERIAL PERSONNEL (KMP s)

Name Designation

Mr. Uday Shetty Wholetime Director & Chief Executive Officer

Mr. Raviraj Poojary Managing DirectafAutomotive and allied industries
department)

Mr. Abhishek Gopal Sinha Chief Financial Officer

Ms. Neeru Saini Company Secretary

For detailed profile of our Key Managerial Persdnne p |l eas e s ©w Managametite b efgii hin eld7gf o n
of this Draft Prospectus.

SIZE OF OFFER

The following table summarizes the details of the Offer. For further detailsi See e Of f er 0 and f Of f
beginningon page$7 and269respectively of this Draft Prospectus.

SOl RN = [FTVASHEIES A Upto 46,0000Equi ty Shar es edachfullypad fovadhd
our Company\ a pricepef E@§oilfy Share (i npelHguaty
Share) aggregating to [ 6] Lakhs

The Offer consists of:

Fresh Offer Up to 37,40,000 Equity Shares of face valwef - each fully paid for casl
at a priper oHEqui[tdy] /Share aggregat
Offer for Sale® Upto8,60,000Equi ty Shar es odachffullypaid for eakhig

a pricepeorf EquWwilJt/y Share aggregati

VELGaNELCAEEEEgieaieni s [ 0] Equity shar eseaoccfh ffaocre cvaaslhu pert
Equity shares aggregating to [ O
Net Offer [ 6] Equity shar eseacfh ffaocre cvaaslhu pert
Equt y shares aggregating to [ 6] |

@ The Present Offer including the Fresh Offer has been authorized by our Board pursuant to resolutions passed at its
meetings held oN o v e MBRORS5 and by our Shareholders pursuant to a Special Resolution pashedsxtria
Ordinary General Meeting held on November 28, 2025.

@  The Selling Shareholders have confirmed and authorized its participation in the offer for sale in relation to the offered
Shares. The Selling Shareholders confirm that the offered shares teavidde by it for a period of at least one year
prior to the filing of this Prospectus wiBSEin accordance SEBI ICDR Regulations or are otherwise eligible for
being offered for sale in the offer in accordance with the provisions of the SEBI ICDR Regulabr details on the
aut horization and consent of the selling sharehol der
Regul atory and St at u%7and347r&pestiely.osur esodo on pages

OBJECTS OF THE OFFER

The details of the proceeds of the Offer are set out in the following table:

(T in lakhs)
Particulars \ Estimated amount*
Gross Proceeds from the Offer [ 0]
(Less) Offer for Sale [ 0]
(Less) Offer related expenses** [ 0]
Net Proceeds [ 0]

*To be finalized on determination of the Offer Price and updated in the Prospectus priorgavith the RoC
** All expenses related to the Offer, as mentioned above, will be borne by our Company and the Selling Shareholder in

proportion to their respective contributions of Equity Shares to the Offer. However, regulatory expenses will be borne
sdely by our Company. The Offer expenses are estimated expenses and subject to change.
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Utilization of Net Offer Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided in the table below:
(" in lakhs)
EETETS Estimated % of Net

. Amount* Proceeds*
1. Funding of Capital Expenditure for 970.00 [1
development of Skill Intelligence Portal (StP)
Al Enabled Learning Management Systems and
Digital Learning Library on Employability
Skills, Life Skils, Soft Skills and BFSI
Functional Skills' 500 Nos. (English + Hindi)

2. Meet out the Working Capital requirements of 550.00 [
the Company.

3. Prepayment or repayment of all or a portion of 400.00 [1
certain outstanding borrowings availed by our
Company

4, General Corporate Purpose** M Al

5. Offer related expenses Al [

*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
**The amount utilized for general corporategoses shall not exceed 15% of the Gross Proceeds of the Offer.

For further details, please refer t o85ofthasptafeRrospectus.! ed A O

PRE OFFER SHAREHOLDING OF OUR PROMOTERS, PROMOTER GROUP AND SELLING
SHAREHOLDERS

Set forth is the Pr®ffer shareholding of our Promoters, Promoter Group and Selling Shareholders as a percentage of the
paidup share capital of our Company:

Category Pre-offer
No. of shares % of pre offer
capital

Promoter and Selling Shareholder

Mr. Uday Shetty 45,85,137 36.620

Mr. Raviraj Poojary 45,84,511 36.626
Promoter Group

TOTAL 91,69,648 73.2%%

For further details, see the c haPp2ofehisDiaft Frospeadus i Capi t al S

SHAREHOLDING PATTERN OF PROMOTERS / PROMOTER GROUP AND ADDITIONAL TOP 10
SHAREHOLDERS OF THE COMPANY

Pre-Offer shareholding PostOffer shareholding
Shareholders Number of Shareholding Number of Shareholding (in
Equity Shares (in %) Equity Shares %)
Promoters
1. Mr. Uday Shetty 45,85,137 36.62 [ 0] [ 0]
2. Mr. Raviraj Poojary 45,84,511 36.61 [ 0] [ 0]
Promoter Group
| Nil E | - E E
Top 10 Shareholders
1.| M/s Capitalnext Fintech 12,14,440 9.7 [ 0] [ P
Private Limited
2.| Mr. Vineet Singh 8,32,267 6.65 [ 0] [ 0]
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3.| Mr. Abhishek Gopal 8,32,893 6.65 [ 6] [ 0]
Sinha
4.| Mr. Vivek Ramananda 2,79,822 2.24 [ 0] [ 6]
Rao
5.| Mr. Supreet Kaur 1,00,000 0.79 [ 0] [ 0]
6.| Ms. Anupama Rasiwasia 32,000 0.25 [ 0] [ 0]
7.| Mr. Sanjay Rasiwasia 32,00 0.25 [ 0] [ 0]
8.| M/s Balaji Forex (India) 23,430 0.18 [ 0] [ 6]
Pvt. Ltd.
9.| Mr. Kamalkant Bhatter 3,500 0.028 [ 0] [ 0]
SUMMARY DERIVED FROM OF RESTATED FINANCIAL STATEMENTS
(T in | akhs)
EETETS As at June FY 202425 FY 202324 FY 202223
30, 2025
Equity Share Capital 1,252.00 1,252.00 1,252.00 1.49
Net worth 2,248.24 2,057.61 1,366.04 480.02
Total revenue 1,208.90 4,620.05 3,337.68 1,610.58
Restated profit/loss after tax 190.63 691.58 561.22 70.92
Earnings per share (basic and diluted) 1.52 5.52 4.48 0.76
Net Asset Value per Equity Share 17.96 16.43 10.91 3,216.22
Total borrowings 851.36 820.69 422.17 165.60

QUALIFICATION OF AUDITORS

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is required to be
given in the Restated Financial Information.
SUMMARY OF OUTSTANDING LITIGATION AND MATERIAL DEV ~ ELOPMENTS
A summary of pending legal proceedings and other material litigations involving our Company, our Promoters, our
Directors and our Group Company as on the date of this Draft Prospectus is provided below:

Particulars Criminal Tax Statutory or  Disciplinary Material
actions by Civil
proceedings | SEBI or Stock litigations

Exchange

Aggregate
amount
(in lakhs)

proceedings proceedings regulatory

Company
By the Company - - - - - -
Against the Company | - - - - - -
Promoters
By the Promoters - - - - - -
Against the Promoters | - - - - - -
Directors/KMP/SMP
By our Directors / KMP /| - - - - - -
SMP
Against our Directors / | - 2 - - - 0.48
KMP / SMP

Group Companies /
Subsidiaries

By our Group - - - - - -
Companies / Subsidiarie
Against our Group - - - - - -
Companies / Subsidiarie

For further det ai | sQutstantirgadisgations enfl Rateriat Deweprments bteigti I nendi23®g o n
of this Draft Prospectus.
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RISK FACTORS

Fordetailse | ati ng to risk factRskBactorp | agien ni@hagthioDsali Braspedtus. t i t |

SUMMARY OF CONTINGENT LIABILITIES

Particulars As at June 30, FY 202425 FY 202324 FY 202223
2025
I. Contingent Liabilities
(a) claims against the company not - - - -
acknowledged as debt;
(b) guarantees excluding financial guarantees;| - - - -
and
(c) other money for which the company is 54.2 54.20 46.5 44.53F

contingently liable

Il. Commitments

(a) estimated amount of contracts remaining to
be executed on capital account and not

provided for

(b) uncalled liability on shares and other
investments partly paid

(c) other commitments

*In the form of Bank Guarantee for CC limit, Bill Discounting & Skill Development Project.

SUMMARY OF RELATED PARTY TRANSACTIONS

Name of

Related Party

Nature of Relationship

Nature of Transaction

Uday Shetty Key Management Personnel Remuneration
Raviraj Key Management Personnel Remuneration
Poojary

Neeru Saini Key Management Personnel Remuneration

Abhishek Key Management Personnel Remuneration

Gopal Sinha

Vineet Singh Key Management Personnel Remuneration

Soma Ghosh Key Management Personnel Remuneration

Uday Shetty Key Management Personnel Share Issued/Share Transfer
Raviraj Key Management Personnel Share Issued/Share Transfer
Poojary

Uday Shetty Key Management Personnel Advance FoiExpenses
Raviraj Key Management Personnel Advance For Expenses
Poojary

Soma Ghosh Key Management Personnel Advance For Expenses

Soma Ghosh Key Management Personnel Professional Fees

Vanareshree| Relative of Key Managemeén Salary paid
Shetty Personnel
Pradnya Relative of Key Management Salary paid

Poojarey Personnel
Wagons Entity in Which significant Advances Given/(Repaid)
Management influence exercised by
Consulting Company/Key Management
Personnel
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Wealth Entity in Which significant Management Consultancy Service Fee
Infoline influence exercised by
Financial Company/Key Management
Services LLP Personnel
Philomath Entity in Which significant For Skill Development Project
Digital LLP influence exercised by
Company/Key Management
Personnel
Wagons Skill Entity in Which significant Net Advance given/(Repaid)
Foundation influence exercised by

Company/Key Management
Personnel

Alphawarenext
Technologies
Private

Limited

Entity in Which signiicant
influence exercised by
Company/Key Management
Personnel

Professional Fees

Transactions during the Period ended June 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023

in
Amount of Amount of Amount of
. . . Amount of
transaction transaction transaction transaction
Name of Nature of during the during the during the during the year
Related Party Transaction Period ended year ended year ended
ended March
on 30th June March 31, March 31, 31 2023
25 2025 2024 '
Uday Shetty Remuneration 6.06 24.24 22.74 11.36
Raviraj Remuneration 6.06 24.24 22.74 11.46
Poojary
Neeru Saini Remuneration 0.54 1.60 - -
Abhishek Remuneration 4.50 18.00 1.50 -
Gopal Sinha
Vineet Singh Remuneration 3.00 12.00 14.50 6.00
Soma Ghosh Remuneration 9.00 42.26 40.76 -
Uday Shetty Share - - 128.00 -
Issued/Share
Transfer
Raviragj Share - - 128.00 -
Poojary Issued/Share
Transfer
Uday Shetty Advance For (3.87) 11.91 10.11 1.10
Expenses
Raviraj Advance For 0.47 0.51 4.82 0.85
Poojary Expenses
Soma Ghosh Advance For 0.13 19.21 6.36 10.61
Expenses
Soma Ghosh | Professional Feef - - 14.99 19.65
Vanareshree Salary paid 3.06 12.24 10.24 4.62
Shetty
Pradnya Salary paid 3.06 12.24 10.24 4.62
Poojarey
Wagons Advances (7.00) (41.50) 2.65 3.06
Management Given/(Repaid)
Consulting
Wealth Management - 7.15 16.00 -
Infoline Consultancy
Financial Service Fee
Services LLP
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Philomath For Skill - 27.72 20.96 0.41
Digital LLP Development
Project
Wagons Skill Net Advance - (19.64) 491 1.50
Foundation given/(Repaid)
Professional Fee! 14.54 59.82 0.70 -

Alphawarenext
Technologies
Private

Limited

in
Amou_nt Amount Amount Amount
outstanding as . . '
Name of Nature of on 30th June outstanding as outstanding as outstanding as
Related Party Transaction 2025 on March 31, on March 31, on March 31,
2025 (Payable)/ 2024 (Payable)/ 2023 (Payable)/
(GEVELIE . . .
: Receivable Receivable Receivable
Receivable
Uday Shetty | Remuneration - 4.10 - -
Raviraj Poojary| Remuneration - 4.10 - -
Neeru Saini Remuneration - - - -
Abhishek Gopal| Remuneration 2.15 2.15 - -
Sinha
Vineet Singh | Remuneration 1.27 1.27 0.35 -1.00
Soma Ghosh | Remuneration -3.00 -1.69 -1.78 -
Uday Shetty | Share - - - -
Issued/Share
Transfer
Raviraj Poojary| Share - - - -
Issued/Share
Transfer
Uday Shetty | Advance For - 23.12 11.21 1.10
Expenses
Raviraj Poojary| AdvanceFor - 6.18 5.67 0.85
Expenses
Soma Ghosh | Advance For 3.80 -3.93 - -0.96
Expenses
Soma Ghosh | Professional - - - -1.47
Fees
Vanareshree | Salary paid -0.59 0.41 - 0.75
Shetty
Pradnya Salary paid 0.41 0.41 - 0.75
Poojarey
Wagons Advances -0.94 6.06 47.57 44.92
Management | Given/(Repaid)
Consllting
Wealth Infoline | Management 1.15 1.15 - -
Financial Consultancy
Services LLP | Service Fee
Philomath For Skill 1.98 1.98 1.60 0.41
Digital LLP Development
Project
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Wagons Skill | Net Advaace -3.98 -3.98 15.67 10.76
Foundation | given/(Repaid)

Alphawarenext | Professional -5.58 -1.53 - -
Technologies | Fees
Limited

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoters, members of the Promoter group, our directors an
their relatives have financed the purchase by any other person of securities of our Company during a period of six (6)
months immediately preceding the date of this Draft Prospectus.

WEIGHTED AVERAGE PRICE AT WHICH EQUITY SHARES WERE ACQUIRED BY OUR
PROMOTERS AND SELLING SHAREHOLDERS

The weighted average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders in the last One
(1) year preceding the date of this Prospectus set forth in the table below:

Name of Promoter and Sking Shareholders No. of equity shares Weighted Average Cost of
acquired in last one Acquisition
... year
Mr. Uday Shetty Nil 13.41
Mr. Raviraj Poojary Nil 13.41

*As certified by our Auditors, by way of their certificate daftember 24, 2025

AVERAGE COST OF ACQUISITION
SHAREHOLDERS

OF PROMOTERS, PROMOTER GROUP, AND SELLING

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders is set forth in the table
below:

Name of Promoter and Selling Shareholders No. of equity shares Average Cost of Acquisition
held
Mr. Uday Shetty 45,85,137 13.41
Mr. Raviraj Poojary 45,84,511 13.41

Promoter Group

*As certified by our Auditors, by way of their certificate dalltember 24, 2025

DETAILS OF PRE-IPO PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft Prospectus till
the listing of the Equity Shares.

OFFER OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE (1)
YEAR

Our company has missued Equity Shares for consideration other than cash in the one (1) year preceding the date of this
Draft Prospectus.

SPLIT OR CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE (1) YEAR

Our Company has not undertaken consolidation of the Equity Shrates one year preceding the date of this Draft
Prospectus.



EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY,
GRANTED BY SEBI

Our company has not applied or received any exemption from complying with any provisions of sdauwrgtiey SEBI.

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK
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SECTION Il T RISK FACTORS

An investment in Equity Shares involves a high degree of risk. Prospective investors should carefully consider all the
information in this Draft Prospectus, paularly the iOtherFi nanci al I nformationd and
Busi nesManagameri S cussi on and Analysis of Financi al Condi
pages226128and229respectively and the risks and uncertainties described below, before making a decision to invest in
our Equity Shares.

The risk factors set forth below are not exhaustive and do not purport to be complete or comprehensive in tetmas of all
risk factors that may arise in connection with our business or any decision to purchase, own or dispose of the Equity Shares.
This section addresses general risks associated with the industry in which we operate and specific risks associated with
our Company. Any of the following risks, individually or together, could adversely affect our business, financial condition,
results of operations or prospects, which could result in a decline in the value of our Equity Shares and the loss of all or
part of you investment in our Equity Shares. While we have described the risks and uncertainties that our management
believes are material, these risks and uncertainties may not be the only risks and uncertainties we face. Additional risks
and uncertainties, includg those we currently are not aware of or deem immaterial, may also have an adverse effect on
our business, results of operations, financial conditiand prospects. In order to obtain a complete understanding of our
Company and our business, prospectiwgestors should reathischapteri n conj uncti on with AQur
Over viMamagemenDi scussion and Analysis of Fi nanciRe$tatePosi t
Financi al St at E2&éel t229@nd @94 regpextiyalys as well as the other financial and statistical
information contained in this Draft Prospectus. In making an investment decision, prospective investors musteiely on

own examination of us and our business and the terms of the Offer including the merits and risks involved.

This Draft Prospectus contains forwalaoking statements that involve risks and uncertainties. Our actual results could
differ materially fran those anticipated in these forwambking statements as a result of certain factors, including the
considerations described below and elsewhere in this Draft Prospectus. The financial and other related implications of
risks concerned, wherever quantiile, have been disclosed in the risk factors below. However, there are risk factors the
potential effects of which are not quantifiable and therefore no quantification has been provided with respect to such risk
factors. In making an investment decisiorggpective investors must rely on their own examination of our Company and
the terms of the Offer, including the merits and the risks involved.

Materiality

The Risk factors have been determined on the basis of their materiality. The following factobseba considered for
determining the materiality.

1. Someeventamaynotbematerialindividually butmaybefoundmaterialcollectively.
2. Someeventsmayhavematerialimpactqualitativelyinsteadof quantitatively.
3. Someeventsnaynotbematerialat present butmaybehavingmaterialimpactin future.

Note:

The risk factors are stated as envisaged by the management along with the proposals to address the risk if any. Unless
specified or quantified in the relevant risk factors below, we are not in agosit quantify the financial implication of

any of the risks described in thésction.

In this Draft Prospectus, any discrepancies in any table between total and the sums of the amount listed are due to rounding
off. Any percentage amounts, as set fantthis chaptee nd fiManagement Discussion and A
and Results of Oper 229urdesssotherviise mdicatedj haggbeen nalcyated enbidwss of the

amount disclosed in the "Audited Finaalcbtatements, as restated" prepared in accordance with the Generally Accepted
Accounting Principles in India (Indian GAAP).

INTERNAL RISK

1. Our registered office / branch office is not owned and the same is taken on lease. Any termination of such
lease eed/license and/or nosrenewal thereof and attachment by property owner could adversely affect our
operations.

As on the date of this Draft Prospectus, our Registered Office and our branch offices are located on properties taken
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on lease basis from thighrties. There can be no assurance that our Company will be able to successfully renew the
said lease agreements in a timely manner or at all or on terms favourable to us. Further, there can be no assuranc
that we will not face any disruption of our righdis a lessee and that such lease agreements will not be terminated
prematurely by the lessor. Any such rr@mewal or early termination or any disruption of our rights as lessee will
adversely affect our business, financial conditions and results oftopecan s . For f WurtBhsmess det a
T Property of our Compardy o n 147.ag e

Details of our offices in India and outside India:

Sr. No. Address Owned/Lease Type

1 Office No. 302, Tower 2, Montreal Business Center, Pa Leased Registered
Farms, Baner, Purie411045, Maharashtra, India office

2 3rd Floor, 7B Amrutbaug Colony, Opposite Hindu Colony, N¢ Leased Virtual
Hindu Colony,Navrangpura, Ahmedabad, Guj&80009 Branch office

3 1904 , Lodha Supremus, Saki Viha&Rd, Tungaona Village| No cost Sub | Virtual
Chandivali, Powai, Mumbai, Maharashtra 400072 Lease Branch office

4 The Meydan Hotel, Grandstand, 6th floor, Meydan Road, Na Leased Branch office
Sheba, Dubai, U.A.E

Our Company may not have complied withcertain statutory provisions of the Companies Act, 2013. Such
non- compliances / lapses may attract penalties and prosecution against the Company and its directors which
could impact on the financial position of the Company to that extent.

We monitor comliances with applicable laws and regulations by implementing stringent internal checks and
controls. Although we have generally been in compliance with applicable laws, there have been certain instances of
discrepancies/ errors in statutory filings. Altlgh no regulatory action has been taken against us with respect to the
aforesaid norcompliances/errors, there can be no assurance that regulatory action shall not be taken by the relevant
authorities against us in the future. In an event such an actiakeis, we may be subject to penalties and other
consequences that may adversely impact our business, reputation, and results of operation and there can be n
assurance that we shall be able to successfully defend any action/allegation raised by satchyregthorities.

Our compliance team meticulously follows a detailed compliance calendar providing for compliances under various
applicable laws, including but not limited to the Companies Act. As we continue to grow, there can be no assurance
that defigencies in our internal controls shall not arise, or that we shall be able to implement, and continue to
maintain, adequate measures to rectify or mitigate any such deficiencies in our internal controls, in a timely manner
or at all. There may be recurrescof similar discrepancies/errors in the future that could subject our Company to
penal consequences under applicable laws. Any such action could adversely impact our business, reputation, anc
results of operation.

The details of norcompliances or delagd filings of the Companyfor the Period ended June 30, 2025, March
31, 2025, March 31, 2024 and March 31, 2028 given as follows:

S.No Description of Form Due Date ‘ No of Days  Reason for Delay
Delay
1. | AOC-4 30-10-2022 17 Inadvertent
30-10-2023 86 Inadvertent
2. | MGT-7A 30-11-2023 61 Inadvertent

Although neshow cause notice has been issued against our Company till date, in respect of above, in the event of
any cognizance being taken by the concerned authorities in respect of above, actionstakay lagainst our
Company and its directors, in which event the financials of our Company and our directors may be affected. Further
we cannot assure that we may not do delay filings in future and not be subjected to penalty or interest. Further with
theexpansion of our operations there can be no assurance that deficiencies in our internal controls and compliances
will not arise, or that we will be able to implement, and continue to maintain, adequate measures to rectify or mitigate
any such deficienciga our internal controls, in a timely manner or at all.

In the past, there have been instances of delays in filings of certain returns which were required to be filed as

per the reporting requirements wunder t hPBrovidentoFdnels & Se
and Miscellaneous Provisions Act, 1952.
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In the past, there have been certain instances of d
under the Goods & SkeheiEmplTakxe dsd , P x@ellaidebies Rridvisions Aal, s a n
1952 which have been subsequently filed by payment o
there wild.l not be such instances in the future or o
reporting requirements, or any penalty or fine wil!/l
The happening of such event may cause a material ef/

Details of the delayed fing for the FY 2022-23 (Maharashtra):

Form Mont Due Da' Date o Correcti

Del ay (

Na me filin days)

GST®RB|Ap202]20 May 24 May 4 Company has
with the pen

GSTRB| | Ma® 022 u2® 2708 u2D22 15 Company has
with the pen

Details of the delayed filing for the FY 202324 (Maharashtra):

Form Mont Due Da Date o Del ay Correcti
Na me filin S
GSTRB|Aug802|20 SORt305 062 15 Comany has f
with the pen
GST®RB|No#202|2@De-202304 ah0 2 4 15 Company has
with the pen
GSTRB |De202 |20 anh024|23 ah0 2 4 3 Company has
with the pen

Details of the delayed filingfor the FY 202425 (Maharashtra):

Form
Na me

Mo nt

Da:
i n

Due
fil

Re a Axr i

GST-®RB

Sef D2

20 October
2024

15 November
2024

26

Due to cha
constituti
payments g
GST payment
affected.

GST-®RB

Oc20 2.

20 November
2024

13 December
2024

23

Due to cha
constituti
payments g
GSTpayment
af fected.

GS T-&B

No# 0 2

20 December
2024

29 January
2025

40

Dueo chang
constitut.i
payments g
GSTpayment
affected.

es
on
ot

GST-®RB

De-202

20 January
2025

08 February
2025

19

Due to chang
constitution
payments got
GSTpaymealtso
affected.

GST-RB

J ah0 2 ¢

20 February
2025

05 March
2025

13

Due to chang
constitution
payments got
GSTpayment
affected.

GST-RB

Ma-2 0 2

20 April 2025

05 May 2025

15

Due to chamy
constitution
payments got
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GSTpayment
affected.

GS T-RB | Apr-2025 | 20 May 2025 | 22 May 2025 2 Due to changes in compan
constitution, the vendc
payments got delayed and {
gst payment also got affecte

Details of the delayed filing for the FY 20245 (Gujarat):

Form Mont Due Da: Reason Act

Na me filin

GST-RB | Se{ 0 2| 20 October 15 November 26 Due to chang
2024 2024 constitution

pay meomntt sdegl ay
GSTpayment
affected.
GST-RB | Oc2 0 2 4 20 November | 13 December 23 Due to chang
2024 2024 constitution
payments got
GSTpayment
affected.
GST-BRB | No-2 0 2| 20 December | 23January 34 Due to chang
2024 2025 constitution
payments got
GSTpayment
affected.
GST-RB | De-2 0 2| 20 January 27 January 7 Due to chang
2025 2025 constitution
payment s gnaodt
GSTpayment
affected.
GST-RB | J ah0 2 4 20 February 08 March 16 Due to chang
2025 2025 constitution
payments got
GSTpayment
affected.

FY 22-23- Employee Provident Fund

Mont h Due Dfal Dat e Del ay ( Corrective Ac

paymen payme.| days)
Ap2022|18Ma¥®2 0241 M™May02 2 Company has mad e
del ay penalty and

A significant portion of our revenue is sourced from the Banking, Financial Service and Insurece (BFSI)
sector client. Inability to manage and attract more client could adversely impact our business, results of
operations and financial conditions.

Our Company primarily caters to clients in the Banking, Financial Services, and Insurande &8#&, from

which we derive a major portion of our revenue. While we also serve clients in the Automotive, IT & ITES, and
Pharmaceutical & Healthcare sectors, our business remains significantly dependent on the performance and stability
of the BFSI seior. Any adverse developments in the BFSI sector, including an economic slowdown, changes in
regulatory policies, reduction in sectoral spending, or technological disruptions, may have a material adverse impact
on our business operations, financial cowdifiand results of operations.

Further, our inability to retain existing clients in the BFSI sector or to expand our client base across other industry
verticals may restrict our growth and increase our exposure to-spetoific risks.
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Set out in the &ble below is the breakup of our revenue:

( in Lakhg
Particulars Three months FY 20242025 FY 202324 FY 202223

period ended

June 30, 2025
Total Revenue 1217.87 4645.59 3350.73 1,616.60
Revenue from BFSI sector 1016.86 3063.41 1935.59 782.86
clients
% of total revenue 84.11% 66.27% 58.01% 48.60%

Our working capital requirements are significant and subject to variations in trade receivable and trade
payable cycles, and any adverse change in collection efficiency, payment terms, or funding avaiiffpinay
adversely affect our liquidity, cash flows, and financial condition.

As set out i n Méehaut the 8Vorkirig cCapitat requileraedits df the Company i n t he ct
fiObjects ofthe Offer b e gi n n i95 the Gomp aPhaygbes net wor ki ng capital sto
Year 2023, 670.82 lakhs in Financi al Year 2024, 9

June 30, 2025, reflecting a consistent increase aligned with the growth atiopsr

The Company has historically funded its working capital requirements through a combination eérshort
borrowings, internal accruals, and other current sources, and proposes to partly fund its future working capital
requirements through IPO p@eds. Any inability to realize trade receivables within the expected timeframe, further
elongation of receivable cycles, reduction in credit period from vendors, increase in reliance dershort
borrowings, noravailability or higher cost of funding, aleviation from the assumptions underlying the projected
wor king capital requirements may adversely affect t
have a material adverse effect on its business, financial condition, cash flows,utiscfesperations

The proposed Skill Intelligence Portal and Digital Learning Library are dependent on rapidly evolving
technologies, and any technological obsolescence or inability to upgrade may adversely affect their
commercial viability.

The propose Skill Intelligence Portal is envisaged as anpélwered, clouebased digital learning ecosystem
leveraging machine learning, adaptive assessments, analytics, and employability mapping. The Digital Learning
Library is proposed to be developed using intéve authoring tools, gamification frameworks, compliant
technologies. The digital learning and edtech sector is characterized by rapid technological changes, frequent
innovation cycles, and evolving user expectations.

There is no assurance that the teslbgy platforms, tools, software frameworks, or content formats adopted by the
Company will remain current, competitive, or widely accepted in the future. The Company may be required to incur
additional capital expenditure or operating costs to upgraddifynor replace technology components to remain
competitive. Any failure to timely adapt to technological changes or integrate emerging standards could adversely
impact platform adoption, scalability, user experience, and revenue generation from treegnomducts.

The successful development of the Skill Intelligence Portal and Digital Learning Library is dependent on the
availability and retention of skilled personnel and any disruption in these resources may adversely affect
project execution.

The development and implementation of the proposed Skill Intelligence Portal (SIP) and the Digital Learning
Library require the engagement of specialized and experienced personnel, including but not limited to Al and
machine learning engineers, software depets, cloud architects, instructional designers, subject matter experts,
UI/UX designers, quality assurance professionals, and project management personnel. The successful and timely
execution of these projects i suitdaaneandeffactivelyonanagelsueh Co n
skilled personnel at compensation levels and within timelines assumed in the project estimates.

The market for professionals with expertise in artificial intelligence, digital learning technologies, instructional
design, and cloudbased platforms is highly competitive, and the Company may face challenges in attracting and
retaining suitably qualified personnel due to factors such as competition from larger technology companies, edtech
platforms, starups, and multiational corporations offering higher compensation or alternative career opportunities.
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10.

Any inability to hire the required personnel in a timely manner, higfemanticipated attrition, or increase in
compensation costs could lead to delays in developrimemease in project costs, or compromise in the quality of
deliverables.

The Company has issued Phantom Stock Units to employees. Exercise of these units may resdlhancial
outflows which could adversely impact our results of operations and finanal condition.

Our Company has issue@% Phantom Stock Units (Stock Appreciation Rights) 1adéntified employees under

its Phantom Stock Option Plan (PSOP) formulated inl20kese Phantom Stocks entitle employees to receive a
cash payout equivalento t he appreciation in the value of the Co
obtained at the time of implementation. Valuations of the Phantom Stock Units have been carried out annually by a
Registered Valuer, and the Company has made ppate provisions in its books of account based on such
valuations. Upon exercise of these rights by eligible employees, the Company will be required to make cash
payments, which could result in financial outflows and may impact the profitability anditigpiosition of the
Company in the relevant financial period. Any significant obligation arising from the exercise of Phantom Stock
Units may adversely affect our results of operations and financial condition.

Significant security breaches in our softwae, data and network infrastructure and fraud could adversely
impact our business.

Our company maintains all the database online, thus we have to maintain a huge amount of private and personal
data and network infrastructure. We collect and store studgaj cdourse data and other infrastructure to provide

our services. We rely on third party tools for the security and authentication necessary to effect secure transmission
of confidential customer information, such as customer names and passwords, @amarthee no assurance that

such security controls over customer data will be able to prevent, counter or respond to any security breach or the
improper disclosure of confidential information in a timely manner, or at all. We have no control over thg securi
measures put in place by such thiraty channels to prevent such breaches and attacks or their actions in this
respect.

In addition to this, the Digital Personal Data Protecthat, 2023provides certain rights to data principals, which
include righ to access information about personal data including a summary of personal data being processed, the
underlying processing activities and any other information as prescribed, and identities of all data fiduciaries. We,
as data fiduciaries have certainightions towards data principal.

Breaches of cybesecurity measures could result in misappropriation of information or data, deletion or
modification of user information, or a deniaf-service or other interruption to our business operations. Thera coul

also be instances of misappropriation of user data by our employees epatiircservice providers. We may be
required to invest significant time and resources including financial resources to prevent such security breaches or
to mitigate problems caad by such breaches. In addition to this, we may be exposed to penalties under Digital
Personal Data Protection A@023.

A breach of our security, compromise of data or resilience affecting its operations, or those of our customers, could
lead to an exdnded interruption to its services as well as loss of subscriber information and other confidential data.
The impact of such a failure could include immediate financial losses due to fraud and theft, termination of contracts,
immediate loss of revenue argputation.

As on the date of Draft ProspectusCompany has not obtained any intellectual right for its online courses,
softwarebs, training modules and other training mat

Our business is highly dependent on training modules and various trainiagatsatAs of the date of this Draft
Prospectus, our Company has not registered any intellectual property rights for its training modules, internally
developed courses, software, or other training materials. In the absence of such intellectual progaionptbese

assets may be diluted or misappropriated, which could adversely affect our business, financial performance, and the
market price of our Equity Shares. We cannot assure you that our training modules, internally developed courses,
software, oother training materials will be successfully registered in our name. Any claim of intellectual property
infringement by a third party, regardless of its merit or outcome, could compel us to incur significant costs in
responding to, defending, and resalyisuch claims. This could also divert the attention and efforts of our
management and technical personnel from our business. Our inability to obtain or maintain adequate protection for
our intellectual property could adversely impact our reputation, gidlpdwsiness prospects, and results of
operations.
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However, our Company has applied for Copyright registrations for various modules, the details of which are
avail abl e undeGovdarnment ancdhathpriappmvals ibtelge ¢ nfi n 246 e camat gssuren o .
that such applications will be successfully registered.

11. Our Promoters has extended personal guarantee in connection with some of our debt facilities to our

Company. There can be no assurance that such personalayantee will be continued to be provided by our
Promoters in future or can be called at any time, affecting the financial arrangements.

Our Promoters, Mr. Uday Shetty and Mr. Raviraj Poojary has provided personal guarantee to secure our existing
borrowings which are continuing and are in force as on the date of Draft Prospectus. In the event any of default
under any of the aforesaid facilities, there is a risk that the relevant lender for such facilities may require invoke our
Promot er s6 gregaire additioead guarantees ror collateral or may enforce its rights against our
Promoters. If we are unable to procure alternative guarantees satisfactory to our lenders, we may need to seek
alternative sources of capital, which may not be availables tat commercially reasonable terms or at all, or to
agree to more onerous terms under our financing agreements, which may limit our operational flexibility. In
addition, our Promoters may be required to liquidate their respective shareholding in our Ctonpettle the

claims of the lenders, thereby diluting their shareholding in our Company. Accordingly, our business, the financial
condition, results of operations, cash flows and prospects may be adversely affected by the revocation of all or any
oftheper sonal guarantees provided by our Promoters in

12. We may not be adequately protected or insured against certain losses or claims.

13.

Our business operations are subject to a variety of risks and hazards, includprgesq failure or substandard
performance, thirgbarty liability claims, labour disturbances, employee misconduct or fraud, as well as fire, theft,
robbery, earthquakes, floods, acts of terrorism, and other force majeure events. While we believanthaiatioe

coverage we currently maintain is consistent with industry standards and reasonably adequate to cover the normal
risks associated with our operations, there can be no assurance that any claims made under these policies will be
honoured fully, parally, or in a timely manner. Additionally, our existing insurance may not be sufficient to cover

all potential losses, and certain events or damages may fall outside the scope of coverage due to deductibles,
exclusions, or policy limits. Our insurancelip@s are also subject to periodic renewal. Although we apply for
renewals in the normal course of business, we cannot guarantee that such renewals will be approved on time, on
acceptable terms, or at all. Any failure to obtain adequate insurance cowetagely renewals could adversely

affect our business, financial condition, and results of operations.

Set out in the table below are the details of our total insurance coverage:

S.no Name of Type of Policy number Insured Validity Sum insured
company policy period
1 | Reliance Group 110832428430000012 | Wagons From 210.00 Lakhs
General Mediclaim Learning 29/12/205
Insurance | Insurance Limited to midnight
Co. Ltd. Health on
Insurance 28/12/208

Our Company undertake Corporate Social Responsibility (CSR)projects of the clients from Private and
Public Sector including Government. Any slowdown in the economy may have an adverse impact on our
revenue and financial condition.

One of the major contributors to the revenue of our Company is CSR spendingaté Rrid Public Sector clients

and Government. Any slowdown in economy and overall CSR spending may impact over business activities and
revenue. Breakip of revenue earned from CSR projects in the past three financial year and stub period ended June
30, D25 is provide below in tabular format:

in Lakhs
Particulars Three months FY2024-25 FY2023-24 FY2022-23

period ended
June 30, 2025
Total Revenue 1217.87 4645.59 3350.73 1,616.60
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14.

= =4 48 _8_a_a_4a_°a_-2

=

15.

Revenue from CSR 250.06 1598.39 1194.38 783.78
Projects
% of total revenue 20.53% 34.42% 35.65% 48.49%

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

Our revenues and profitability vary across our verticals. We operate majorly in 4 different verticals, namely,
Corporate Learning & Development (CLD), Digital LeampiBolutions (DLS), Skill Development & CSR and
Trainer Outsourcing & Payroll Management. Bragkof our total revenue from different segment / verticals is
provided herewith;

in Lakhs

3 mont

peri od Financi al Year

ended

June 3 March 3 March Mar ¢ h

2 052 2025 31, 20

Corporate  Learning & 749.92 2328.03 1859.15 647.15
Development (CLD)
Digital Learning Solutions 208.92 693.63 284.18 179.47
(DLS)
Skill Development & CSR 250.06 1598.39 1194.38 783.78
Other Income 8.97 25.54 13.02 6.20
Total Revenue 1217.87 4645.59 3350.73 1,616.60

Our results of operations may fluctuate in the future depending on a number of factors, including but not limited to:
Our ability to increase and/or maintain the proportion of our-shigingn business verticals compared to the

Proportion of our relatively thin margin verticals.

entering into new contracts and contract renewals, and the selection process and timing for performing these
contracts that are subject to contingencies beyond attrotp

the size, complexity, timing of revenue recognition, pricing terms and profitability of significant contracts;

changes in our pricing policies or those of our competitors;

financial condition or business prospects of our clients;

unanticipated vart#ons in the duration, size and scope of our contracts;

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

Unanicipated cancellations or contract terminations.

As a result of these factors, our results of operations and cash flows may fluctuate from financial reporting period
to period. A significant proportion of our operating expenses, particulariifu#l empoyee expenses, are fixed.

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

We have entered into collaborations with various institutions forproviding accreditation and certification.
In the absence of such accreditations, we may not be able to attract the same level of enrolments, which could
adversely affect our business operations and growth prospects

Our Conpany has entered into collaboratiith institutionssuch as the National Skill Development Corporation
(NSDC), as detailed in the cha pld=ofthistDraft PresdectisQaensurB u s i
recognition of our courses at both national and internatiemals. All the courses offered by us are accredited by
NSDC, which functions as a publarivate partnership under the Ministry of Skill Development and
Entrepreneurship, Government of India.

Upon successful completion of a course, learners receivdeanded certificate featuring the logos of both NSDC

and Skill India. These accreditations play a critical role in enhancing the credibility and acceptance of our courses.
In the absence of such accreditations, we may not be able to attract the samé dewelments, which could
adversely affect our business operations and growth prospects.
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Our failure to perform in accordance with client-specified standards may result in loss of business,
compensation obligations, or othetiabilities.

Our Company reeives work orders from clients that often require the design and delivery of customized training
materials and programs tailored to their specific requirements. In fulfilling these engagements, we must adhere to
the standards and expectations outlinetha respective contracts. Any failure to meet the prescribed quality or
service levels may result in service deficiencies, which can lead to client dissatisfaction. Such deficiencies may cause
clients to terminate their contracts, decline to renew exisitgagements, or refrain from entering into future
agreements with us. This could have a negative impact on our client base, business reputation, and overall revenue
Our inability to accurately assess client needs or to deliver training that meets gopecay therefore adversely

affect our business operations and financial performance. In addition, certain work orders may contain provisions
requiring us to pay compensation in the event of service shortfalls ezxamapliance. In some cases, we mayals

be required to indemnify clients for losses arising from any negligent acts, omissions, or misconduct by our
employees. If claims are made against us and we are not adequately insured, or if such claims exceed the limits of
our insurance coverage, oundincial condition and results of operations may be adversely affected.

Two of our Directors have outstanding claims under them under the Income Tax, 1961.
Our Directors have certain outstanding claims under the Income Tax Act, 1961, and there cassbeancethat

in future, our Directors may not face legal proceedings or any adverse action that may impact our business. A
summary of the outstanding claims is mentioned below:

Nature of Case Number of cases Amount (in lakhs)
Claims involving our Directors (Other than Promoters)
Direct Tax 2 0.48
Indirect Tax NIL NIL
Total 2 0.48
For further detail s, kindly refer to the chapter ti

238of this Draft Prospectus.

We ae highly dependent on the knowledge, experience and services of our Promoters, directors, Key
managerial personnel and members of senior management. Any loss of their services may impair our ability
to operate effectively and may have an adverse impact aur business and financial condition.

In order to successfully manage and expand our business, we are dependent on the services of our key manageri
personnel and members of senior management, and their ability to attract, train, motivate and Hethin ski
employees and other professionals. Our success depends largely on the continued services our Promoters an
executive/norexecutive Directors who have been responsible for the growth of our business and are closely
involved in the overall strategy, diction and management of our business. They have, over the years, built relations
with various customers and other people who form part of our stakeholders and are connected with us. The loss of
services of any or all of our Promoters, Directors, key maragpersonnel and members of senior management

may have an adverse effect on our business, financial condition and results of our operations.

Attracting and retaining top quality managerial talent is essential for our growth. If we are unable tditioead
personnel or retain existing skilled personnel, in particular our key managerial personnel and our members of senior
management and persons with requisite skills, our operations and our ability to expand our business may be impaired.
Further, we ray be unable to hire and retain enough skilled and experienced employees to replace those who leave
or may not be able to 1@eploy existing resources successfully. Failure to hire or retain key managerial personnel,
members of senior management and skibed experienced employees could adversely affect our business and
results of operations.

Any failure to attract and retain qualified associates who meet the training requirements of our clients may
adversely affect our business prospects, reputation arfdture financial performance.

Our business is highly dependent on our ability to attract and retain qualified associates who possess the skills,

expertise, and experience necessary to meet the evolving training requirements of our clients. We nuatycontin
assess and expand our pool of qualified personnel to align with changing client expectations and industry standards.
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The market for skilled professionals is highly competitive, and the demand for such individuals is expected to remain
strong in theforeseeable future. This intense competition may limit ours ability to attract and retain the necessary
talent to effectively deliver our services. There can be no assurance that qualified associates will continue to be
available in sufficient numbers onderms of employment or engagement acceptable to us. Any inability to recruit

or retain skilled personnel could adversely impact our ability to fulfil client requirements, thereby affecting our
business operations, reputation, and financial performance.

Our Companyds inability to attract sufficient parti
adversely affect the justification of effective deployment of IPO proceeds.

Our Company is engaged in the development of new courses and traininggesnaalgéted at employees of large

and mediurrscale corporates, primarily focused on soft skill development. As on the date of this Draft Prospectus,
we offer a range of popular and waltcepted professional upskilling courses across various verticdisseaibed

in the chapter titled fAlRRUThesBexistingrraises bavebbean pasitivelynrgceivedh p
by our corporate clients and students, generating stable revenue for the Company

Given the competitive anelvolving nature of the industry, we continuously update our offerings by developing new
courses and upgrading existing training modules in line with market demand. However, there is no assurance that
the new courses and modules we develop will be suedassdttracting new clients or participants. Further, the
course content and training material may not fully meet client expectations, which could adversely affect client
satisfaction and retention.

Failure to generate sufficient interest or enrolmernthése newly developed offerings may result in an inability to
recover the costs associated with their development and could impair our ability to effectively utilize the proceeds
from this IPO. This, in turn, could adversely impact our financial condibasiness prospects, and overall growth
strategy.

Our Company has experienced negative cash flows in the past, and sustained negative cash flows may
adversely impact our business operations, financial condition, and the trading price of our Equity.

Cashf | ow i s an i mportant measure of a companyds finan
support capital expenditure, service debt, distribute dividends, and undertake new investments without dependence
on external funding. Negativeash flows reflect a net reduction in cash and cash equivalents, which may limit the
financial flexibility of the Company.

Our Company recorded negative cash flows fopttriodended June 30, 202Hdfinancial year ended March 31,

2025, March 31, 2024and March 31,2028 s set out below and further expl
Financi al StManagemeeinitsscou sasnidom and Analysis of Financi a
on paged91and229respectively.

Continued or recurring negative cash flows from operating, investing, or financing activities may affect our ability
to fund routine business operations, meet working capital requirements, service existing borrowings, or pursue
growth opportunities. If we are unable to improve our cash flows, we may be required to explore additional financing
arrangements, alter our business strategies, or defer planned expenditures.

Any future period of negative cash flows could materially and @@ impact our business operations, financial
condition, liquidity position, and the trading price of our Equity Shares.

Set out in the table below are the details of negative cash flow in the past:

( In Lakhg

Particulars June 30, March 31, March 31, March 31,

2025 2025 2024 2023

Net cash flow (used) / generated in operat 174.19 269.16 169.51 (34.00)
activities

Net cash flow (used) / generated in Invest]  (200.63) (683.48) (627.10) (14.23)
activities

Net cash flow (used) / generated in Financ 4.97 310.31 517.04 5834
activities
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Our Companyés Inability to Successfully Execute it
Adversely Impact its Results of Operations.

An important component of our growth strategy is the expansion of our client base and the generation of new client
engagements. Our future performance depends significantly on our ability to acquire new clients and increase sales
of our services. However, owales efforts are inherently uncertain and may be influenced by various factors
including market competition, demand volatility, and economic conditions. We invest considerable time, effort, and
financial resources in building and maintaining an effedtiveouse sales team. In addition, our business model
requires ongoing investment in human resources, particularly in retaining experienced talent including senior
management. There can be no assurance that our sales efforts will consistently result &tgliisitions or that

the revenue generated from new clients will justify the associated costs. If we are unable to successfully convert
potential leads into clients or fail to secure adequate revenue from new engagements, it may adversely affect our
business operations, financial condition, and results of operations.

Our Company requires a significant amount of working capital for a continuing growth. Our inability to meet
our working capital requirements may adversely affect our business and financigerformance.

Our Business requires substantial requirement of working capital and financing to meet our working capital
requirements which are generally towards the prepayment to be made by the Company for bookings made for the
venue and accommodationtbie training program conducted by us. We make a substantial amount of payment to
the Hotels for the convention halls and accommodation of the employee who opts for our outdoor training program,
for which we receive the payment from our clients after ssfakdelivery of training and services by us.
Further, our companyds focus is to create and build
of content to meet the industryds de mearbath witihdxisting st r e
clients and new media ventures thereby, increases the working capital requirement of the company. A liquidity
crunch may also result in increased working capital borrowings and, consequently, higher finance costs which will
adverselyinpact our profitability.

Any delay or inability to maintain sufficient cash flow, credit facility and other sourcing of funding, in a timely
manner, or at all, to meet the requirement of working capital or pay out debts, could adversely affect aitifyrofit
financial condition and our results of operations.

We face competition inour business from organized and unorganized playersAny inability to compete
effectively may lead to dower market share or reduced operating margins.

The industry in with we operate is competitive in nature on account of both the organized and unorganized players
providing similar type of training services like us. In order to have an edge over the competition many companies
offer services as well like staffing, HR maygement, IT Support, coaching, audit etc. Some of the competitors may
have certain advantages, including greater financial, technical and, or, marketing resources, which could enhance
their ability to finance growth, fund future expansion, and, or, operat®re diversified geographies.

As a result, to remain competitive in the market, we must in addition to continuing growth strategies, continuously
strive to reduce our costs and improve our operating efficiencies. If we fail to do so, it may haveraa affect

on our market share and results of operations. We cannot assure you that we can coetiectvely compete

with such competitors in the future, and failure to compete effectively may have an adverse effect on our business,
financial condiion, and results of operations. Moreover, the competitive nature of the industry that we operate in
may result in lower commissions and decreased profit margins, which may materially adversely affect our revenue
and profitability.

25. Degree certificates osome of our DirectorgSMPsare not traceable.

Certain Directors of our Company, namely Mr. Vineet Siridb, Soma Ghosh Dutta and SMPs, namely Ms. Pooja
Kumari, have been unable to trace the degree certificates corresponding to the educational igualifieat have
obtained. Although they have written several emails to the concerned departments of their respective universities
requesting issuance of duplicate degree certificates, responses from the universities are still awaited. There is no
assurancghat the universities will respond to these requests in a timely manner, or at all.

In view of this, we have relied upon the marksheets and the respective affidavits provided by the aforesaid
DirectorgSMPsfor the purpose of disclosing their educatiogadlifications in this Draft Prospectus. We cannot
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assure you that the degree certificates will be located, retrieved, or reissued in the future. Any inability on their part
to trace or obtain these certificates may be viewed adversely by investorsretakiebolders.

For further details regarding the profiles, experience, and responsibilities of these DB&dRy please refer to
the chapter titled AOur Managementodo beginning on pa

Our success is dependent on the qubl of content and delivery of courses and programs of employee training.
Any negative publicity on the courses and programs will have an impact cour ability to engage clients.

Our Companyds success is cl os el iyendsd ohtlkeaelivety of our tragmingg u a |
programsandemployee development courses. The ability to maintain high standards in training is essential for client
satisfaction, business retention, and overall market credibility. Any perceived shortfall uathg of our content

or delivery could result in negative client experiences, which may adversely affect our reputation and our ability to
secure new engagements.

We believe that our brand name and corporate reputation are valuable assets thatatéfeiefiom competitors

and play a significant role in attracting and retaining clients, as well as skilled professionals. Howeggpytation

is susceptible to various risks, including negative publicity, unfavourable client feedback, or statendents ma
current or former employees, competitors, or members of the media and investment community. Even unverified
rumours or misunderstandings may lead to reputational harm.

Reputational damage, particularly in a highly competitive industry such as roaysbe difficult and time
consuming to repair. It could lead to reduced client confidence, loss of business opportunities, difficulty in recruiting
and retaining key personnel, and diminished investor trust. Furthermore, any harm to our reputationroayprand
reduce the trading price of our Equity Shares and adversely affect our growth prospects, financial condition, and
results of operations.

Our Company will not receiveany proceeds from the Offer for Sale by the Sellinghareholders

The Offer compises a Fresh Issue of up3d,40,000 Equity Shares aggregatingupté R [ 0] , and an
Sale8,60,000Equi ty Shares aggregating up to I NR [ 0] by th
for Sale will be transferred to the each of the Selling Shareholders, i.e. the Promoter Selling Shareholders, in
proporion to their respective portion of the offered shares transferred by each of them in the Offer for Sale (after
deducting applicable Offerelated expenses and taxes) and will not result in any creation of value for us or in respect
of your investment in auCompany. The proceeds received from the Offer for Sale will not form part of the proceeds
from the Fresh | ssue.Objeasrofthe Offét hbeerg iinnnfi®rgmaotni opna, g es e e

Our Company is subject to foreign exchangeegulations and may be exposed to risks arising from currency
fluctuations in connection with international transactions.

Our Company may, in the future, engage in business transactions with international clients across various
geographies. Any such crebsrder transactions would be subject to the rules and regulations prescribed under the
Foreign ExchangeMa nage me n't Act , 1 9 9 JpplicablEl&@Eng Arld ) regudatorg framéworksr
governing foreign exchange in India. International operations, éniakien, may expose us to the risk of currency
fluctuations, which could have a direct impact on our revenue, operating results, and overall financial performance.
Additionally, any failure to comply with applicable foreign exchange laws, including adteetertimelines or
procedural requirements prescribed under FEMA, could result in regulatory penalties or restrictions on our business
activities. Our inability to effectively manage foreign exchange risks or comply with the relevant legal and regulatory
requirements may adversely affect our business operations, financial condition, cash flows, and results of operations.

Our Promoters and Directors have interests in the Company beyond remuneration, and future related party
transactions may affect our finarcial condition.

Our Promoter$ Directors are interested in our Company to the extent of their shareholding and dividend entitlement
thereon in our Company, in addition to normal remuneration or benefits and reimbursement of expenses. Our
Promoter and Dectors are interested in the transactions entered into between our Company and themselves as well
as between our Company and our Group Company/Entity. All transactions with related parties entered into by the
company in the past inmcempkanca with applicable provisonsggof Compamies Acs, 2013

and other applicable provisions.
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Our Company, Promoters and Group Companies may enter into such related party transactions in future as well
whi ch may be or may nantin®rdinaly CourBe offBusinedheracgr bk noRgsuranee

that suchtransactions whether individually or collectively, will not have an adverse effect on our business,
prospects, financial condition, or results of operations due to potential cooflioterest or other factors. Moreover,

our future growth may be impacted if we are unable to continue benefiting from our relationships with related parties.
For details of transactions already executed by our Company with our Promoter, Directorsroampd G
Companies/Entities during last three years, 88ee | at ed P ar tunderfthhehagter titled Pensdt at e d
Financi al begirhingromzag2llofrthés Draft Prospectus.

Our Promoters and major shareholders will contnue to jointly retain majority control over our Company
after the Offer, which will allow them to determine the outcome of matters submitted to shareholders for
approval.

Post this Offer, our Promoters an% of ouapost issuedyuty shdreo | d e
capital. As a result, they will continue to exercise a significant degree of influence over Company and will be able
to control the outcome @y proposal that can be approved by a majority shareholder vote, including, the election

of members to our Board, in accordance with the Companies Act, 2013 and our Articles of Association. Such a
concentration of ownership may also have the effect afydted, preventing or deterring a change in control of our
Company. In addition, our Promoters will continue to have the ability to cause us to take actions that are not in, or
may conflict with, our interests or the interests of some or all of our creditasther shareholders, and we cannot
assure you that such actions will not have an adverse effect on our future financial performance or the price of our
Equity Shares.

Our ability to successfully implement our business and growth strategy is criticabtour future performance,
and any failure to do so may adversely affect our results of operations.

The success of our business depends, among other things, on our ability to effectively implement our business and
growth strategy. While we have generallgelm successful in executing our plans in the past, there can be no
assurance that we will be able to do so with the same effectiveness or within the estimated timelines and budget in
the future.

Several factors may affect the successful execution oftategy, including:

Intense competition from other edtech companies

Changes in industry demand and learner preferences

Our ability to attract, retain, and train qualified personnel

Our ability to maintain and improve the quality of our courses and tramodyles

Our ability to sustain and grow partnerships and collaborations with national and international institutions
Effective implementation of our marketing and brand positioning strategies

Our ability to maintain and enhance our brand image and raputat

Timely adoption and integration of new technologies into our offerings

=4 =4 =4 -4 -8 -8 -89

Any failure to address these factors could materially and adversely affect our business operations, financial
condition, and overall growth prospects.

Future issuance of Equity Slres may result in dilution of shareholding, and sales of Equity Shares by the
Promoter or major shareholdersmay adversely impact the trading price

Any future issuance of Equity Shares by the Company, including through primary offerings or othermagans,

dilute the shareholding of existing investors. Additionally, any future sales of Equity Shares by the Promoter or other
major shareholders, or the perception that such sales may occur, could have an adverse effect on the market price c
the Equity Shags. Such factors may contribute to increased volatility and negatively impact the trading price of the
Equity Shares.

Any variation in the utilization of the Net Proceeds or modification of the terms afontracts disclosed in the
Draft Prospectus shall besubject to statutory compliance, including obtaining prior approval of shareholders.

Our Company intends to deploy the Net Proceeds primarily towards funding software product upgradation, working
capital requirements and repayment of loans, as setifanth t he secti on titl ed5Mh®bj ect
Board of Directors shall have the discretion to temporarily invest the Net Proceeds and to reallocate funds among
various heads in accordance with applicable laws andatous.
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Notwithstanding the foregoing, unforeseen exigencies arising from adverse business or economic conditions,
i ncreased competition, or other factors beyond the
Proceeds for purposes not@ntly ascertainable. In accordance with Section 27 of the Companies Act, 2013, any
deviation from the stated utilization of the Net Proceeds or any amendment to the terms of contracts disclosed in the
Draft Prospectus shall require the approval of stadeins through a special resolution. Our Company cannot assure

that such approval will be secured within a timely manner, or at all, and any delay or failure to obtain the same may
have a material adverse effect ancalcrdidionCompanyos busi

Moreover, the Promoters are obligated to provide an exit opportunity to shareholders dissenting from any proposed
variation to the objects of the Offer. This obligation may deter the Promoters from consenting to any such variations,

notwithstanding the potential benefit to the Company. Additionally, there can be no assurance that the Promoters
will at all times possess sufficient financial resources to facilitate the exit opportunity at the price prescribed by the

Securities and Exchanggoard of India (SEBI).

Accordingly, the Companydéds ability to amend the obj
where such amendments may be in the Companyds best

the Compay bés capacity to respond effectively to evolvi
unutilized Net Proceeds, potentially resulting in a

and financial condition.

The Offer Price of our Equity Shares may not be indicative of the market price of our Equity Shares after
the Offer and the market price of our Equity Shares may decline below the Offer Price and you may not be
able to sell your Equity Shares at or above the Offer Price

The Offer Price has been determined by our Company in consultation with the Lead Manager, after evaluating
numerous qualitative and quantitative factors. For
Priceo begi DOhoafthig DraftnProgpactue Investors should note that the Offer Price may not be
indicative of the market price of our Equity Shares after the listing of our Equity Shares pursuant to the Offer. The
market price of our Equity Sharetsy fluctuate significantly following the Offer and could decline below the Offer
Price. There can be no assurance that an active or sustained trading market will develop for our Equity Shares or
that you will be able to sell your Equity Shares at or altbe Offer Price.

The trading price of our Equity Shares after the Offer may be influenced by a wide range of factors, many of which
are outside our control. These factors include, but are not limited to:

1 Variations in the growth rate of our financialdhoperational performance indicators, including earnings per
share, revenue, margins, net income and cash flows
i Announcements relating to changes in our revenues, profitability, business strategies, or any significant

developments that impact our operasp

Market perception of our business, industry trends, and analyst reports or recommendations;

Changes in domestic and global economic conditions, political developments, monetary policies, interest
rates, inflation, currency fluctuations or other macoexnic factors;

Changes in the legal, regulatory or tax environment in India or in markets where we operate;

Volatility in the Indian securities market, movements in benchmark indices and fluctuations in equity markets
worldwide;

Trading volumes and the &nt of market liquidity for our Equity Shares following the listing;

Future equity issuances by our Company, sales of Equity Shares by major shareholders, or market speculation
regarding such events.

= = =a =4

=a =4

Any of these factors, individually or collectively, gneesult in significant volatility in the market price of our Equity
Shares after the Offer, and investors may lose some or all of their investment.

Our ability to declare and pay dividends in the future will depend on our earningsfinancial condition, cash
flows, working capital requirements, capital expenditures, and any restrictive covenants under our financing
arrangements.

The Company may retain all future earnings, if any, to fund operations and business expansion, and consequently,

may not declaradividends for the foreseeable future. Any decision regarding the declaration and payment of
dividends will be made at the sole discretion of the Board of Directors, taking into account factors deemed relevant,

45



36.

37.

38.

including but not | sultsbdfoperdtorsdinahcialeonditomeashrregdirememtse business
prospects, and prevailing financing arrangements.

Furthermore, the Company may be restricted from declaring dividends under the terms of any loan or financing
agreements it may entettdnin the future. Such restrictions may include prohibitions on dividend declarations in the
event of a default under such agreements or unless all dues to lenders are paid or satisfactorily provided for as of the
date the dividend is declared or paid.

Accordingly, any realization of gains by shareholders may depend primarily on the appreciation in the market price
of the Companyds Equity Shares. There can be no ass
shareholders will receive amjvidends.

Industry information included in this Draft Prospectus has been derived from industry reports. There can be
no assurance that such thirdparty statistical, financial and other industry information is either complete or
accurate.

We haverelid on t he induptryg report onilndiineEdteclfi Solutions Induétry i ssued by D&B
purpose of inclusion of information pertaining to the industry in which we operate. The report may be subject to
various limitations and based upon certasswuanptions that are subjective in nature. We have not independently
verified data from such industry reports and other sources. Although we believe that the data may be considered to
be reliable, their accuracy, completeness and underlying assumptiamst &garanteed, and their dependability
cannot be assured. While we have taken reasonable care in the reproduction of the information, the information has
not been prepared or independently verified by us or any of our respective affiliates or advistirerafate, we

make no representation or warranty, express or implied, as to the accuracy or completeness of such facts and
statistics. Due to possibly flawed or ineffective collection methods or discrepancies between published information
and market praice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics
produced for other economies and should not be unduly relied upon.

Further, there is no assurance that they are stated or compiled on the sanmeitisitb® same degree of accuracy

as may be the case elsewhere. Statements from third parties that involve estimates are subject to change, and actu
amounts may differ materially from those included in this information in this Draft Prospectus. Tpade ace

subject to various limitations and based upon Draft Prospectus.

Capital gainsarising from the sale of Equity Shares may be subject to taxation in India.

Under the prevailing Indian tax laws, capital gains arising from the sale of equity eharethdian company are
generally taxable in India. Gains from the sale of listed equity shares held for more than 12 months on a recognized
stock exchange are exempt from capital gains tax in
such transactions. STT is levied and collected by the stock exchange on which the equity shares are sold.

However, gains arising from the sale of listed equity shares held for more than 12 months that are sold other than on
a recognized stock exchangadan which no STT has been paid, are subject totieng capital gains tax in India.

Gains on the sale of listed equity shares held for 12 months or less are subjecttershcapital gains tax.

Capital gains arising from the sale of equity shareg Ibeaexempt from taxation in India if an applicable tax treaty

bet ween I ndia and the sellerds country of residence
not restrict I ndiabs right t o-reidempshaeholderamay beriable topdyt a |
taxes both in India and in their country of residence on capital gains from the sale of Equity Shares.

The averagecost ofacquisition of Equity shares by our Promoters is lower than the Offer price.

Our Promotersaverage cost of acquisition of Equity shares in our Company is lower than the average cost of
acquisition of Equity Shares held by our Promoters is lower than the Offer Price determined for the Offer. As a
result, investors participating in the Offer magur a proportionately higher cost of acquisition compared to our
Promoters. The difference between the Offer Price and the average cost at which our Promoters acquired their Equity
Shares may also influence inverstorsé perception of

For a detailed comparison, the table below sets out the average cost of acquisition of Equity Shares by each of our
Promoters:
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Name of the Promoter No of Equity Shares held Average cost of acquisition

. per Equity Shares
1 Uday Shetty 45,85,13 13.41

2 Raviraj Poojary 45,84,511 13.41

Investors should not compare the Offer Price directly with the average cost of acquisition by our Promoters, since
the Offer Price has been determined after considering qualitative and quantitative factesibedl in the chapter
titled fABasi s f aOlofthis DradtProdpactusc Moteoverthe pvargge cost of acquisition reflects
historical transactions undertaken at different points in time, under different markktia@m) and may not be
indicative of the fair value of our Equity Shares after the Offer.

There is no monitoring agency appointed by our Company and the deployment of funds are at the
discretion of our Managementand our Board of Directors, though it shdl be monitored by the Audit
Committee.

As per the SEBI ICDR Regulations 2018, the appointment of a monitoring agency is mandatory only for public
issues Were the offer size exceeds BR€900.00lakhs. In our case, the offer size, as determined by oop&oy in
consultation with the Lead Manager, does not cross the above threshold. Accordingly, the requirement to appoint an
independent monitoring agency is not applicable to our Company.

In the absence of a monitoring agency, the audit committee ofaardBvill oversee and monitor the utilisation of

the Offer Proceeds. However, such monitoring will not constitute an independent third party verification or
certification of the utilisation of funds. The audit committee will review the utilisation in danoe with the stated
objects of the Offer and applicable regulatory provisions.

Further, in accordance with the applicable provisions, our Company will report any material deviations in the
utilisation of the Offer Proceeds to tBSE We will also simulaneously make such material deviations or any
adverse observations of the audit committee publicly available for the information of investors.

Such disclosures are intended to ensure transparency and enable investors to assess the proper utiéigatids of t
raised through the Offer.

The requirements of being a public listed company may strain our resources and imposalditional
requirements.

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators abtictla¢ pu
large, we will incur significant legal, accounting, corporate governance and other expenses that we did not incur in
the past. We will also have to comply with the provisions of the listing agreement to be signed with the Stock
Exchange. In ordeotmeet our financial control and disclosure obligations, significant resources and management
supervision will be required. As a resuilanagemengttention may be diverted from other business concerns,
which could have an adverse effect on our businedperations.

There can be no assurance that we will be able to satisfy our reporting obligations and/or readily determine and
report any changes to our results of operations in a timely manner as other listed companies. In addition, we will
need to inbease the strength of our management team and hire additional legal and accounting staff with appropriate
public company experience and accounting knowledge and we cannot assure that we will be able to do so in a timely
manner. The failure of our Companymeet the listing requirements of stock exchange could lead to imposition of
huge penalties, if any including suspension of trading, imposed by Stock Exchange.

Our Companyds future funding requirements nrfadgbt,i nvol
which could adversely affect the interests of existing shareholders.

The Company may, in the ordinary course of business or in pursuit of its strategic objectives, require additional
capital to fund its growth, expansion plans, or other operati@guirements. Such funding may be raised through

the issuance of additional equity shares, convertible securities, or by availing loans and other debt instruments,
subject to applicable laws and regulatory approvals.

Any future issuance of equity sharer convertible instruments may result in dilution of the shareholding of the

existing shareholders and may be undertaken on terms that are not necessarily favorable to such shareholders
Further, in the event that the Company raises additional fundsgtintmorrowings or issuance of debt or preference
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securities, it may significantly increase the Compar
payments. This, in turn, coul d pl ac efinancid and dperationaln t h
flexibility.

Accordingly, any such future funding, depending upon its structure, terms, and quantum, may have an adverse
impact on the business, financial condition, results of operations, and the interests of the existinlfishaad the
Company.

Discretion in the deployment of Net Proceeds and absence of thighrty appraisal may adversely affect our
business and financial condition.

Our Company proposes to utilize a significant portion of the Net Proceeds towards fitedirmgking capital
requirements, among other purposes. The proposed deployment is based on internal management estimates an
assumptions, which have not been appraised or validated by any bank, financial institution, or independent agency,
see, chapter tt | Qbjdctsiodf the Offer b e g i n n i8hgjfthioDraft Praspestus.

Our Company intends to deploy the Net Prosegdring the financial year 202Z4. However, such deployment
remains subject to various factors, includingvailing market conditions, business contingencies, and strategic
priorities. Any adverse changes in these assumptions may result in delay, underutilization, or deviation in the
application of funds. Furthermore, the Board of Directors will have consigedidrretion in applying the Net
Proceeds within the parameters specified in the cha
applicable laws and approvals. Any inefficient or untimely application of funds could adversely impadtioas®
operations, financial performance, and growth prospects.

Absenceof identified alternate financing arrangements for the stated objects of the Offer may adversely
impact our growth and profitability.

Our Company has not identified any alternateree of funding to meet the stated objects of the Offer. Consequently,

the implementation of our proposed plans is entirely dependent on the timely receipt and adequate mobilisation of
the Net Proceeds. If there is any delay in receiving the Net Proceéithie Net Proceeds are lower than expected,

we may not have sufficient funds to carry out our intended activities within the timelines outlined in this Draft
Prospectus.

Any shortfall or delay in the availability of funds may require us to exploréiadal financing options, including

debt or equity arrangements, to bridge the gap. Such financing, if available, may be on terms that are less favourable
or commercially viable. In the event that suitable alternative funding is not available, we neayibed to defer,

modify, reschedule, or reduce the scale of our proposed capital expenditure and other planned initiatives.

These circumstances could adversely affect the timely execution of our business plans and may have a negative
impact on our operans, growth strategy, financial condition, and profitability. For further details, please refer to
the chapter titled 0Obj e&5bfshis®@mft Probpectu@f f er 6 begi nning

Any failure to obtain, renew and maintain requisite statutory and regulatory permits,licensesand approvals
for our operation from time to time may adversely affect our business.

Under applicable laws, our business operations require us to obtain and maintain various statutory and regulatory
appovals, licenses, registrations, certifications, consents, and permissions from different governmental and
regulatory authorities. Many of these approvals are valid only for a specified period and must be renewed
periodically. The process for obtaining anewing such approvals may involve compliance with prescribed
conditions, submission of documents, inspections, or payment of fees.

We cannot assure you that any pending or future approvals will be granted to us in a timely manner or that renewals
of exiding approvals will be issued without delay or additional requirements. Any failure or delay in obtaining or
renewing these approvals may restrict our ability to conduct operations, expand our business, or undertake new
projects. In some instances, ravélability or lapse of approvals could result in penalties, interruption of business
activities, or regulatory actions against the Company.

Accordingly, the inability to obtain, maintain, or renew the necessary approvals in a timely and efficient manner
may adversely affect our business operations, financial condition, and overall performance. For further details
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relating to the licenses and permissions that we ho
beginning on page n@42

Our Company, promoters, directors may become involved in legal proceedings in the future, which, if
determined against them, could have material adverse effect in our business, cash flows, financial conditions
and results of operations.

While our Company, Promoters and Directors are currently not involved in any legal proceedings, if they become
involved in any legal proceedings in the future, then they may be required to devote management and financial
resources in the defense and prodeoudf such legal proceedings. Should any new developments arise, including

a change in Indian law or rulings against us by the appellate courts or the tribunals, we may face losses and have tc
make further provisions in our financial statements, whiclidciogrease our expenses and our liabilities. There can

be no assurance that any 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, casfirflovesal condition, and results of
operations. Further, delay in the settlement of statutory dues, vendor payments and employee settlement cases ma
also have an adverse impacts on us.

In the event significant claims are determines against us and wegaieed to pay all or a portion of the disputes
amounts, in any such future legal proceedings, then there could be a material adverse effect on our business anc
profitability. We cannot provide any assurance that these matters will be decided in ouFfatr@rmore, we may

not be able to quantify all the clams in which we are involved. Even if we are successful in defending such cases,
we will be subjected to legal and other costs relating to defending such litigation, and such costs could belsubstantia
This could adversely affect our business, cash flows, financial condition, and results of operations.

Inability to maintain adequate internal controls may affect our ability to effectively manage our operations
resulting in error or information lapse.

As we continue to expand, our success depends on our ability to effectively utilize our resources and maintain
internal controls. We may need to modify and improve our financial and management control processes, and other
internal controls and complianceogedure to meet our evolving business needs. If we are unable to improve our
controls, systems and procedures to meet our evolving business needs. If we are unable to improve our controls,
systems and procedures, they may become ineffective and adafsetyour ability to manage our operations
resulting in errors or information lapses that affect our business. Our efforts improving our internal control systems
may not result in eliminating all risks. If we are not successful in discovering and eiirgimataknesses in our

internal controls, our ability to manage our business effectively may materially and adversely be affected.

We may be unable to enforce our rights under some of our agreements on account of inadequate stamping
and not registering theagreementsor other reasons.

We regularly enter into agreements with third parties in relation to our business. The terms, tenure and the nature of
the agreements vary, depending, amongst other things, the subject matter of the agreement and thieeghird pa
involved. Although, we duly execute our documents, some of the documents executed by us may be inadequately
stamped or not registered or may not otherwise be enforceable. Such inadequately stamped or unregistered
documents may not be admissible iridewice in a court of law until the applicable stamp duty, with penalty, has
been paid and registered, which could, therefore, impact our ability to enforce our rights under the agreement in a
timely manner or at all.

We have a large work force and our emloyee benefit expense is one of the larger components of our fixed
operating costs. An increase in the employee benefit expense could reduce profitability. Further, our
operations could be adversely affected by work stoppages or increased wage demands Unyemployees or
any other kind of disputeswith our employees.

Our pool of employees consists of employees as part of inter alia senior management team, agent relation
management team, application management and assessment team and other includisg @moplinhce, human
resource and technology development team. As on the date of this Draft Prospectus our Confiafu)l Hiame
employees, and details pertaining to the expenses incurred for the benefit of the employedsrtirdosteiw:

(T in |l akhs
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Particulars  For the % of March % of March % of March % of total
period total 31, 2025 total 31, 2024 | total 31, 2023 income

ended income income income

June 30,

2025
Employee | 76.59 6.29% 274.23 | 5.90% 241.38 | 7.20% 334.49 | 206%%
benefit
expenses

Due to economic growth in the past and the increase in competition for skilled anskileediemployees in India,

wages in India have, in recent years been increasing at a faster rate. Further, Company may need to increase th
compensation levels to rematompetitive in attracting and retaining the quality and number of skilled and semi
skilled employees that our business requires. Additionally, a shortage in the labor pool or general inflationary
pressures will also increase our labor costs. A signifilangt term increase in our employee benefit expense could
reduce our profitability, which could, amongst others, impact our growth prospects.

EXTERNAL RISK

The price of our Equity Shares may be volatile, or an active trading market for our EquitySharesmay not
develop, and you may be unable to resell the Equity Shares at or above the Offer Price.

Prior to this Offer, there has been no public market for our Equity Shares, and an active trading market on the Indian
Stock Exchanges may not develop or bstained after the Offer. There is no guarantee that a market for the Equity
Shares will develop, of if developed, there will be liquidity of such market of equity shares. The Offer Price of the
Equity Shares may bear no relationship to the market prideedEquity Shares after the Offer. The market price

for the equity shares after the offer can be volatile as a result of several factors beyond our control, including vitality
in the Indian and global securities markets, our results of operations, theenmzerce of our competitors,
developments in the Indian and global industry, changing perceptions in the market about investments in this sector
in India, investor perception of our future performance or recommendations by financial analysts, significant
devel opment in Indiads economic |iberalisation and ¢
fiscal regulations.

In addition, the Stock Exchanges may experience significant price and volume fluctuations, which may have a
material advese effect on the market price of Equity Shares. General or industry specific market conditions or stock
performance or domestic or international macroeconomics and geopolitical factors unrelated to our performance
may also affect the price of Equity Sharén particular, the stock market as a whole in the past has experience
extreme price and volume fluctuations that have affected the market price of many companies in ways that may have
been unrelated to the companiaas$ inegioesrskzould notgelympr nederd r ma
trends to predict future share prices, results of operations or cash flow and financial condition.

You will not be ableto sell immediately on Indian Stock Exchanges any of the Equitgharesyou purchase in
the Offer until the Offer receives appropriate trading permissions.

Pursuant to Indian regulations, certain actions must be completed before the Equity Shares can be listed and trading
may commence. Upon receipt of final approval from the Stock Exchangesgtiadthe Equity Shares is to
commence within six (6) working days of the date of closure of the Issue or such other time as may be prescribed
by SEBI. However, SEBI pursuant to its circular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140
dated Aigust 9, 2023 has reduced the time taken for listing of specified securities after the closure of public issue to
3 working days (T+3 days) as against the present rec
date. The provisions of thicircular shall be applicable, on voluntary basis for public issues opening on or after
September 1, 2023 and on mandatory basis for public issues opening on or after December 1, 2023. Our Company
shall follow the timeline provided under the aforementéaoiecular.

We cannot assure that the Equity Shares wil/l be cre
Shares will commence, within the time period prescribed by law. Further, there can be no assurance that the Equity
Shares to & allotted pursuant to this Issue will be listed on the Stock Exchanges in a timely manner or at all, which
could restrict your ability to dispose of the Equity Shares.

There is noguaranteethat the Equity Shares issued pursuant to the Offer will be ligd on theSME platform
of BSE Limited in a timely manner, or at all.
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There is no guarantee that our Equity Shares will be listed dASEen a timely manner or at all. In accordance

with Indian law, permission for listing and trading of our Equity Sbarill 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 the SEBI, our equity sharesractteeha listed on

the BSE within such time as mandated under the 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 dl. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose of
Equity Shares.

Under Indian law, foreign investors are subject to investment restrictions that limit ourability to attract
foreign investors, which may adversely impact the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares betweesidents and residents

are freely permitted (subject to certain exceptions) if they cpmjth the valuation and reporting requirements
specified by the RBI. If a transfer of shares is not in compliance with such requirements and does not fall under any
of the exceptions specified by t he Rd)shareholdersiwht seek RB |
to convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency
from India require a no objection or a tax clearance certificate from the Indian income tax authorities. 8¥e cann
assure you that any required approval from the RBI or any other Government agency can be obtained on any
particular terms or at all. For further details, 8Bestrictions on Foreig@wner shi p of lompghgean Se
298 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 routsy 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 ofansfer 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 ownprshll also 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.

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

We are incorporated in India and we conduct our corporate affairs and our business in India. Our Equity Shares are
to be listed on the Stkd&xchanges. Consequently, our business, operations, financial performance and the market

price of our Equity Shares will be affected by interest rates, government policies, taxation, social and ethnic

instability and other political and esomic developments affecting India.

1 Factors that may adversely affect the Indian economy and hence our results of operations may include

1 any scarcity of credit or othdimancing in India resulting in an adverse effegh economiconditions
in India and scarcity of financing for our expansions;

I  Adverse income conditions among Indian customers and licdiguorations.

Epidemic or any other public health problems in India or in countries in the region or globally, including in
I ndi a6 singrauntrigd) b o r

1  macroeconomic factorand central bankregulations, including in relatioto interest rates movements
which may in turn adversely impact our access to capital and increase our borrowing costs;

1 volatility in, and actual opereived trendsin trading activity on Il ndi ads principal
9 Decline in Indiabés foreign exchange reserves whic
19 Downgrading of I ndiads sovereign debt rating by r

Global econonic, political and social conditions may harm our ability to do business, increasaur costs and
negativelyaffect our stock price.
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Global economic and political factors that are beyond our control, influence forecasts and directly affect
performance. Thesfactors include interest rates, rates of economic growth, fiscal and monetary policies of
governments, change in regulatory framework, inflation, deflation, foreign exchange fluctuations, consumer credit
availability, consumer debt levels, unemploymeasntls, terrorist threats and activities, worldwide military and
domestic disturbances and conflicts, and other matters that influence consumer confidence, spending and tourism.

Political, Economic and Social changes in India could adversely affect our bosss.

Our business, and the market price and Il iquidity ¢
Government policies, including taxation, social, political, economic or other developments in or affecting India
could also adversely affect obusiness. Since 1991, successive governments have pursued policies of economic
liberalization and financial sector reforms including significantly relaxing restrictions on the private sector. In
addition, any political instability in India may adverseffeat the Indian economy and the Indian securities markets

in general, which could also affect the trading price of our Equity Shares.

Our businesds dependenton economicgrowth in India.

Our performance is dependent on the health of the overall led@mmomy. There have been periods of slowdown

in the economic growth of India. India economic growth is affected by various factors including domestic
consumption and savings, balance of trade movements primarily resulting from export demand and mavements
key imports, such as oil and oil products, and annual rainfall, which affect agricultural production. In the past,
economic slowdowns have harmed industries and industrial development in the country. Any future slowdown in
the Indian economy could haroor business, financial condition and results of operations.

The extent andreliability of Indian infrastructure could adverselyaffect our results of operations and
financial condition.

I ndi ads physical i nfr ast r ucthauof amy developednatiors.\Arylcangestiangpr p h ¢
disruption in its port, rail and road networks, electricity grid, communication systems or any other public facility
could disrupt our Companyds nor mal b u $infrastrictsire woald i v it
harm the national economy; disrupt the transportation of goods and supplies, and costs to doing business in India.
These problems could interrupt our Companyds busi ne:c
of operations and financial condition.

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 markets are infecehg economic developments and volatility in securities

mar kets in other countries. I nvestorsd reactions to
market price of securities of companies located in other countries, including IndimsEmce, 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. The developed economies of the world viz. U.S.,
Europe Japan and others are in midst of a downturn affecting their economic condition and markets general business
and consumer sentiment has been adversely affected due to the global slowdown and there can be no assuranc
whether the developed economies or threeiging market economies will see good economic growth in the near
futur e. I n addition, China is one of I ndi ads major
slowdown in the Chinese economy as well as a strained relationship withvihéta could have an adverse impact

on the trade relations between the two countries. Negative economic developments, such as rising fiscal or trade
deficits, or a default on national debt, in other emerging market countries may also affect invesiencerdind

cause increased volatility 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 matets and the Indian economy in general. Any worldwide financial instability could also have a
negative impact on the Indian economy, including the movement of exchange rates and interest rates in India. Any
financial disruption could have an adverseeffect our business, future financi a
and the price of the Equity Shares.

The occurrence of natural or manmade disasters could adversely affect our results aperations cash

flows and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could
adversely affect the financial markets and our business.
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The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, fires,
explosions, pandemiciskase and manmade 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 affect the Indian seiegritnarkets. 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 Equity Shares. Itiaagddndia 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. Such incidents cotrieatdsa 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.

Changing laws, rules and regulations and legal uncertainties, inatling adverse application ofcorporate
and tax laws, may adversely affect our business, results of operations, financial conditiand prospects.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes may
adversely affect our business, results of operations and prospects, to the extent that we are unable to suitably respon
to and comply with any such changes in applicable law and policy. For example, the Government of India
implemented a comprehensiveinai n a | goods and services tax (AGSTOo) 1
combined multiple taxes and levies by the Central and State Governments into a unified tax structure. Our business
and financial performance could be adversely affected byuaaypected or onerous requirements or regulations
resulting from the amendment of GST or any changes in laws or interpretation of existing laws, or the promulgation
of new laws, rules and regulations relating to GST. The Government has enacted the GAARavhkicome into

effect from April 1, 2017.

The Government of India has announced the union budget for Fiscal 2024 and the Ministry of Finance has notified
the Finance Act, 2023 (AFinance Acto). T tydaveeonous n o
business and operations or on the industry in which we operate. We cannot predict whether any amendments made
pursuant to the Finance Act would have a material adverse effect on our business, financial condition and results of
operations. Urdvourable changes in or interpretations of existing, or the promulgation of new, laws, rules and
regulations including foreign investment and stamp duty laws governing our business and operations could result in
us being deemed to be in contravention afhslaws and may require us to apply for additional approvals. For
instance, the Supreme Court of India has, in a decision clarified the components of basic wages, which need to be
considered by companies while making provident fund payments. Our Compangthaade relevant provisions

for the same, as on date. Any such decisions in future or any further changes in interpretation of laws may have an
i mpact on our results of operations. Furtherucedibhe P
propose a legal framework governing the processing of personal data. However, the PDP Bill has been withdrawn
on August 3, 2022 and the Ministry of Electronics a
has submitted a new Digital Benal Data Protection Bill, 2022 before the Parliament.

We may incur increased costs and other burdens relating to compliance with such new requirements, which may
also require significant management time and other resources, and any failure to cagnpiyversely affect our
business, results of operations and prospects. Uncertainty in the applicability, interpretation or implementation of
any amendment to, or change in, governing law, regulation or policy, including by reason of an absence, @r a limite
body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may
impact the viability of our current businesses or restrict our ability to grow our businesses in the future.

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

The Competition Act, 2002, of India, as amended (Competition Act) regulates practices having an appreciable
adverse effeabn competition (AAEC) 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 impositioof substantial penalties. Further, any agreement among competitors which
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 guesteirelevant market or directly or indirectly 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 ergerpnis March 4, 2011, the
Government issued and brought into force the combination regulation (merger control) provisions under the
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Competition Act with effect from June 1, 2011. These provisions require acquisitions of shares, voting rights, assets
or contol or mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be
mandatorily notified to and preapproved by the Competition Commission of India (CCI). Additionally, on May 11,
2011, the CCI issued Competition Commissidnlmadia (Procedure for Transaction of Business Relating to
Combinations) Regulations, 2011, as amended, which sets out the mechanism for implementation of the merger
control regime in India. The Competition Act aims to, among others, prohibit all agreeaneriransactions which

may have an AAEC in India. Consequently, all agreements entered into by us could be within the purview of the
Competition Act. Further, the CCI has extra territorial powers and can investigate any agreements, abusive
conduct or combination occurring outside India if such agreement, conduct or combination has an AAEC in India.
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 outstanding proceeding, 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 applicain or interpretation of any provision of the Competition 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 penaltieslavéed under the Competition Act, it would adversely affect

our business, results of operations and prospects.

Financial difficulty and other problems in certain financial institutions in India could have amaterial adverse
effect on our business, resultsf 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 ofradidiy, clearing or other
relationships. Thi s risk, which iis someti mes refer
intermediaries, such as clearing agencies, 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.

Any further issuance of Equity Shares, or convertible securities or other equity linked Btruments by us may
dilute your shareholding. Further, sale of Equity Shares by our Promoters in future may adversely affect the
market price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future éguignces by us,
including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares 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 of the Equity Shares, which may lead to other adverse consequences including difficulty in raising
capital through offering ofur Equity Shares or incurring additional debt. In addition, any perception by investors
that such issuances or sales might occur may also affect the market price of our Equity Shares. We cannot assure
you that we will not issue Equity Shares, convertildeusities or securities linked to Equity Shares or that our
Shareholders will not dispose of, pledge, or encumber their Equity Shares in the future. Further, after the completion
of the Offer, our Promoters will still own a significant percentage of sueid Equity Shares. Sale of a large 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 rarbdether Equity

Shares. No assurance may be given that our Promoters will not dispose of, pledge, or encumber their Equity Shares
in the future.

Investors may have difficulty enforcing foreign judgments against us or our management.

We are incorporateunder the laws of India and all our Directors 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, yhemay face difficulties in enforcing such judgments. 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 judgmentsivil 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 Procedud8, d®India (Civil Code). Further, the Civil Code
only permits enforcement of monetary decrees not being in the nature of any amounts payable in respect of taxes
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or, other charges of a like nature or in respect of a fine or other penalty and doewidet for the enforcement of
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 suckctiojurisd

would be required to institute a fresh 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 institute the new
proceedings withinhree years of obtaining the judgement.

As a result, you 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 agantssustaother persons

or entities. It is unlikely that a court in India would award damages on the same basis as a foreign court if an action
is brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it thewed
amount of damages awarded as excessive or inconsistent with 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 sucforeign judgment, and any such amount may be subject to income tax in accordance with
applicable laws.

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

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

If security or industry analysts do notpublish research or publish unfavourable orinaccurate research about
the businessof our Company, the price and trading volume of the Equity Shares may decline.

The trading market for the Equity Shares may depend, in part, on the research and edsatsitities or industry

analysts publish about us or our business. We may be unable to sustain coverage by established and, or, prominer
securities and industry analysts. If either none or only a limited number of securities or industry analysts maintai
coverage of our Company, or if these securities or industry analysts are not widely respected within the general
investment community, the trading price for our Equity Shares would be negatively impacted. In the event
we obtain securitiesrdndustry analyst coverage, if one or more of the analysts downgrade our Equity Shares or
publish inaccurate or unfavourable research about our business, our Equity Shares price may decline. If one or more
of these analysts cease coverage of our Compafail @0 publish reports on us regularly, demand for our Equity
Shares could decrease, which might cause the price and trading volume of our Equity Shares to decline.

Holders of Equity Shares may be restricted in their ability to exercise premptive rights under Indian law
and thereby sufferfuture dilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer its equity shareholdenptive rights to
subscribe and pay for a proportionate number of eghéyes to maintain their existing ownership percentages prior

to issuance of any new equity shares, unless themmive rights have been waived by the adoption of a special
resolution by holders of three fourths of the equity shares voting on suchtimsolowever, if the law of the
jurisdiction that you are in does not permit the exercise of sueampgive rights without our filing an offering
document or registration statement with the applicable authority in such jurisdiction,llyo&l wiable to

exercise such premptive rights, unless we make such a filing. If we elect not to file a registration statement, the
new securities may be 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 the extel
that you are unable to exercise-graptive rights granted in respect of the Equity Shares, your proportional interests

in our Companynay be reduced.

There are restrictions on the overall capping of 90% on the Opening Price/Equilibrium Price discovered

during Special PreOpen session for Initial Public Offer (IPO) on theBSEplatform of the Exchange and also

there are restrictions on dadly movements in the trading price of the Equity Shares, which maydversely
affect a shareholderdéds ability to sell Equity Shar
particular point in time.

Once listed, we would be subject to circuiedkers imposed by the stock exchange, which does not allow
transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operate
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69.

independently of the indexoased marketvide circuit breakers generally impasby SEBI. The percentage limit

on circuit breakers is said by the stock exchange based on the historical volatility in the price and trading volume of
the Equity Shares. The stock exchange does not inform us of the percentage limit of the circuitibefédetr

from time to time, and may change it without our knowledge. This circuit breaker limits the upward and downward
movements in the price of the Equity Shares. As a result of the circuit breaker, no assurance may be given regarding
your ability to Il your Equity Shares or the price at which you may be able to sell your Equity Shares at any time.

Our Company may be subject to preemptive surveillance measures like Additional Surveillance Measure
(ASM) and Graded Surveillance Measures (GSM) by the 8tk Exchanges in order to enhance market
integrity and safeguard the interest of investors, once the Equity Shares of our Company are listed.

The Equity Shares of our Company may be subject to general market conditions which may include
significant price and volume fluctuations, once the Equity Shares of our Company are listed. The price of the Equity
Shares may fluctuate after the Offer due to several factors such as volatility in the Indian and global securities
market, our performance apdofitability, or any other political or economic factor. The occurrence of these factors
may lead to the surveillance measures stipulated by SEBI and the Stock Exchanges for placing securities under the
GSM or ASM framework being triggered in relationth® Equity Shares. If the Equity Shares are covered under
such surveillance measures implemented by SEBI and the Stock Exchanges, we may be subject to certain additiona
restrictions in relation to trading of the Equity Shares such as limiting tradogefney (for example, trading either

allowed once in a week or a month) or freezing of price on upper side of trading which may have an adverse effect
on the market price of the Equity Shares or may in general cause disruptions in the developmentveftaaciog

market for the Equity Shares.
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SECTION IV INTRODUCTION

THE OFFER

The following table summarizes the following details:

Particulars Details of Equity Shares

Offer of Equity Shares of the face value
Rs.10f *(M@)

Fresh Offer

The Offer consists of:

Offer of up to 4600,000Equity Shares of face value Rs/1€ach,
aggregating up to Rs. [06] Lakh

Upto37,40,000Equi ty Shares aggregati.i

Offer for Salé)

Of which:

Upto8,60,00Equi ty Shares aggregatin

Net Offer to the publi®

Equity Shares outstanding priorthe Offer
as on the date of the Draft Prospectus

Market Maker Reservation Portion Upto [O0] Equity Shar e-eachofilly paitd @ of
the Company f or c apehEquaty Share aggregatin
to Rs. [06] Lakhs
Upto [O0] Equity Shar e-eahdulypaidup of
the Company f or ¢ apethEqutytShae aggregadn
to Rs. [0] Lakhs
Of which:

[ 6] Equity Shar es o eachfdlywprieugfortash
at a pr i-pee Eqoitf Sharg @il] be availabfer allocation to
Individual Investors who applies for minimum application size

Pre and post Offer Equity Shares:

[ 6] Equity Shar es o tachfdlywpridugfortaah
at a pr iper&quityfSharefwid Beavailable for allocation to ot
than individual aplicants who applies for more than minimum applicat
size and other investors including corporate bodies or institut
irrespective of the number of specified securities applied for

[ 6] Equity Shares-each face valu

Equity Shares outstanding after the Offe

[ 6] Equity Shares-each face valu

Utilization of Net Proceeds

See chapter titled AObj e85oftisDraft
Prospectus for information about the use of Proceeds from the Offel

*Subject to finalization of the Basis of Allotment number of shares may need to be adjusted for lot size upon determination

of Offer price.

Notes:

@) The Offer is being made terms of Chapter IX of the SEBI ICDR Regulations, as amended from time to time. This
Offer is being made by our Company in terms of Regulation of 229 (2) of the SEBI ICDR Regulations read with Rule
19(2)(b)(i) of SCRR wherein not less than 25% of tist Pffer paidup equity share capital of our Company are
being offered to the public for subscription.

@ The Offer has been authorized by the Board of Directors vide a resolution passed at their meetingylbesrdrer
03, 2025and by the Shareholder§ aur Company, vide a special resolution passed pursuant to the Companies Act,
2013 at the Extra Ordinary General Meeting helddovember 28, 2025.

®) Each of the Selling Shareholders have, severally and not jointly, authorized and confirmed incltr&orpoftion
of the Offered Shares as part of the Offer for Sale, as set out below:

Selling Shareholders

Number of shares

offered

Date of Board Date of Consent Letter
Resolution /
Authorization

Uday Shetty

Up t04,30,000

November 03, 2025 November 032025

Raviraj Poojary

Up t04,30,000

November 03, 2025 November 03, 2025

The Selling Shareholders have confirmed that the Equity Shares proposed to be offered and sold in the Offer are eligible
in terms of SEBI (ICDR) Regulations and that they have @et Iprohibited from dealings in securities market and the
Equity Shares offered and sold are free from any lien, encumbrance optrigdrights. The Selling Shareholders have
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also severally confirmed that they are the legal and beneficial ownersBfjthy Shares being offered by them under the
Offer for Sale.

@ The allocation in the Net Offer to the public category shall be made as per the requirements of Regulation 253(3)
of SEBI ICDR Regulations, as amended from time to time, which reads as follows:

a. Minimum fifty percent to Individual Investors who applies for minimum application size; and
b. Remaining to:
i.  individual applicants who applies for more than minimum application size; and
ii. Other investors including corporate bodies or instiduos, irrespective of theumber of specified
securities applied for;

The unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated to the applicants in the
other category.

Explanation- For the purpose of suleguation (3), If the category of individual investors who applies for minimum
application size is entitled to more than fifty per cent. of the offer size on a proportionate basis, such individued investo
shall be allocated that higher percentage.

Forfut her details please refer to the @a@9afthis Braft Ptospéectue d i Of

58



SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of ammg@any derived from the Restated Financial
Information as at and for six months period ended June 30, 2025 and as at and for the Financial Years ended March 31,
2025, March 31, 2024 and March 31, 2023. The Restated Financial Information referred to @possented under the
section titled #@AFi nan cpagelnol9inof thig Dt tPiogpeciis. Tthe summanyi ohfiganaah
information presented below should be read in conjunction with the Restated Financial Infortheginates thereto and

the chapters titled AFinancial I nformationd and fiManageé
of Oper at i onpage s 29dand2a9respgctiveln of this Baft Prospectus.

Statementof Assets and Liability as Restated

As at

As at June As at March As at March March 31,

31, 2025 31, 2025 31, 2024

Particulars

A | EQUITY & LIABILITIES
1 | SHAREHOLDERS' FUNDS

(a) Share Capital 1,252.00 1,252.00 1,252.00 1.49

(b) Reserves & Surplus 996.25 805.62 114.04 478.53
2,248.25 2,057.62 1,366.04 480.02

2 | NON-CURRENT LIABILITIES

(a) Long Term Borrowings 30.81 - - 1.04

(b) Deferred Tax Liabilty(Net) 20.82 20.60 - -

(c) Long Term Provision 31.98 29.37 17.03 11.63
83.62 49.97 17.03 12.67

3 | CURRENT LIABILITIES
(a) Short Term Borrowings 820.55 820.69 422.17 164.56
(b) Trade Payables - - - -
(i) Total outstanding dues of micro enterprises ar
small enterpses
(ii) Total outstanding dues of creditors other than

‘ X . 191.23 96.01 141.20 87.32
micro enterprises and small enterprises
(c) Short Term Provisions 6.73 6.68 6.51 2.47
(d) Other Current Liabilities 152.41 204.45 188.16 106.45
1,170.92 1,127.83 758.04 360.81
TOTAL 3,502.79 3,235.41 2,141.11 853.50
B | ASSETS
1 | NON-CURRENT ASSETS
(a) Property, Plant & Equipment and
Intangible Assets
(i) Property, Plant & uipment 17.42 14.51 6.29 6.14
(i) Intangible Assets 928.00 976.70 - -
(i) Intangible Assets under development 242.68 - 442.39 -
(b) Non Current Investments 209.48 247.73 149.50 121.33
(c) Long Term Loans and Advees 265.08 298.40 345.47 119.62
(d) Other NorCurrent Assets 430.93 414.22 183.57 23.92
(e) Deferred Tax Asset - - 7.20 4.90
2,093.58 1,951.55 1,134.42 275.91
2 | CURRENT ASSET
(a) Trade Receivables 1,167.16 964.00 723.71 394.86
(b) Cash & Cash Equivalents 51.44 72.91 176.92 117.47
(c) Short Term Loans & Advances 181.90 214.52 106.06 65.26
(d) Other Current Assets 8.71 32.42 - -
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1,409.21

1,283.86

1,006.®

577.59

TOTAL

3,502.79

3,235.41

2,141.11

853.50

Statementof Profit & Loss as Restated

Particulars

period ended

For the

June 30,2025

For the
period ended

March
31,2025

For the

period ended

March
31,2024

in Laktl
For the
period ended
March
31,2023

1 | TOTAL INCOME
(a) Revenue From Operations 1,208.90 4,620.05 3,337.68 1,610.58
(b) Other Income 8.97 25.54 13.04 5.99
TOTAL INCOME 1,217.87 4,645.59 3,350.72 1,616.57
2 | EXPENSES
(a) Employee Benefits Expense 76.59 274.23 241.38 334.49
(b) Finance Costs 25.70 88.21 64.32 13.37
(c) Depreciation and Amortization expense 50.92 66.93 2.62 5.52
(d) Other Expenses 805.64 3,288.30 2,296.68 1,161.48
TOTAL EXPENSE 958.86 3,717.67 2,605.00 1,514.86
3 | Eamings before exceptional and 259.02 927.92 745.72 101.71
extraordinary items
4 | Profit/(Loss) before tax 259.02 927.92 745.72 101.71
5 | Tax Expense
(a) Current Tax Expense 68.13 208.55 186.80 28.97
(b) Deferred Tax 0.26 27.79 (2.30) 1.82
68.3 236.34 184.50 30.79
6 | Profit/(Loss) After Tax (4-5) 190.63 691.58 561.22 70.92
7 Ea_rnlngs per shar(.a (Ba5|_c as well as 152 5.52 4.48 0.76
diluted): (in )
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Statementof Cash Flow as Restated

Particulars

For the
period ended
June 30,2025

For the
period ended

March
31,2025

For the
period ended
March
31,2024

i
For the
period
ended
March
31,2023

equivalents (A+B+C)

Cash Flow from Operating Activities 259.02 927.92 745.72 101.71
Profit before Tax

Adjustment for:

Finance costs 25.70 88.21 64.32 13.37
Depreciation and amortization expense 50.92 66.93 2.62 5.52
::rﬁt;:;[jest on fixed deposits/ Income from Mutu (7.00) (20.63) (9.85) (4.88)
Profit on Sale of Tangible Assets - - (0.13) -
Income from Mutual Fund Dividend (1.95) (3.58) - -
Interest on Income Tax Refund - - - -
Provision for Shar Based Payments 1.65 6.08 6.30 (3.32)
Provision for Gratuity 1.02 6.43 3.14 1.70
Bad debts - - 4.93 -
Operating cash flow before working capital 329 36 1,071.36 817.05 114.10
changes

Adjustment for.

Increase/(Deci@se) in trade payable 95.23 (45.19) 53.88 57.96
Increase/(Decrease) in shéetm provision 0.06 0.16 4.05 (5.28)
(Increase) in shoierm loans and advances 32.62 (108.46) (40.80) (11.72)
(Increase) in longerm loans and advances 16.61 (183.58) (221.75) (13.54)
(Increase) in Trade Receivables (203.16) (240.29) (333.78) (159.82)
Increase in Long Term Provision (0.06) (0.17) (4.04) 5.28
Increase/(Decrease) in other current liabilitieg (52.05) 16.29 35.65 5.25
Cash flows (used in) / generated from 218.61 510.14 310.26 (7.76)
operating activities

Income taxes paid (net) (44.41) (240.98) (140.75) (26.24)
Net Ce_lsh flov_vs_ _(used in) / generated from 174.19 269 16 169.51 (34.00)
operating activities (A)

Cash flows from investing activities

Purchase of tangible assets (5.15) (13.97) (2.77) (7.82)
Advance for Capital Asset - - - -
Purchase/Expenses for Intangible assets (242.68) (595.49) (442.39) -
Sale of Tangible Assets - - 0.13 -
Investment made in Mutual Fund 38.25 (98.23) (191.92) (11.38)
::nl'j%est on fixed deposits/Income from Mutug 8.95 2421 985 4.88
I(\IBe;t cash flow (used in) investing activities (200.63) (683.48) (627.10) (14.33)
Cash flows from financing activities

Net Proceeds from issue of Equity Shares - - 324.80 -
Increase/ (Decrease) in Short Term Borrowin (0.14) 398.52 257.60 74.65
Repayment towards term loan 30.81 - (1.04) (2.95)
Interest anabther borrowing costs paid (25.70) (88.21) (64.32) (13.37)
Ne; c;gsh flow generated from financing 497 310.31 517.04 58.34
activities (C)

Net (Decrease) / Increase in cash and cash (21.47) (104.01) 59 45 10.00
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Cashand cash equivalents at the beginning o

72.91 176.92 117.47 107.47

the year
)C/Z;\asrh and cash equivalents at the end of the 51.44 7291 176.92 117 .47
Components of cash and cash equivalents: As at As at As at As at
P 9 ' 30.06.2025 31.03.2025 31.03.2025  31.03.2025
Cash in Hand (As certified by the manageme 8.46 8.46 8.54 8.73
Balance at Bank 19.43 63.99 74.92 8.09
Other Bank Balances 23.55 0.46 93.46 100.66
Total cash & cash equivalent for cash flow 51.44 72.91 176.92 117.47
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GENERAL INFORMATION

Our Company was incorporated as a Private Limited Comp
provisions of the Companies Act, 1956 vide Certificate of Incorporation dateded8th2013 issued by tHeegistrarof
Companies, Pune. Subsequently, pursuant to a special resolution passed by the shareholders of our company in the Extr:
Ordinary General Meeting held on March 23, 2024, our Company was converted from a Private@damipsthy to Public
Limited Company and consequently, the name of our Comp
Certificate of Incorporation consequent to Conversion was issued on June 15, 2024, by the Registrar of Compaaies,
Proessing Centre.

Corporate Identification Number of the Company i€/93000PN2013PLC149316.

For details in relation to the incorporation, Change in Registered Office and other details, please refer to the eHapter titl
fiOur History and Certain Other Corpate Matter® b e g i pagelB5ghis Braft Prospectus.

BRIEF INFORMATION OF THE COMPANY

Registered Office/ Corporate Office

Wagons LearningLimited

Office No-302, Tower 2, Montreal Business

Center Pallod Farms Baner, Pune,

Baner Gaon, Pune, Haveli,

Maharashtra, India, 411045

Telephone: +98149006055

Email ID: - compliance@wagonslearning.com

Investor grievance ID: compliance @wagonslearning.com
Website:- www.wagonslearning.com

CIN: - U93000PN2013PLC149316

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

Registrar of Companies, Pune

PCNTDA Green BuildingBlock A,

1st & 2nd Floor, Near Akurdi Railway Station,
Akurdi, Puné&411044, Maharastra
Telephone: 02027651375

Email: - roc.pune@mca.gov.in

Website:- www.mca.gov.in

BOARD OF DIRECTORS OF OUR COMPANY

Set forth below are the details of our Board of Directors as on the date of this Draft Prospectus:

S.No. Name Designation DIN Address
1. Raviraj Poojary Managing Director 03424360 | A-640 Supreme Estado,Wing A Survey 1
36/2, near Audi Showroom, Baner, Pune C
PO: N.i.a., DIST: Pune, Maharashtf.1045
2. Uday Shetty ChairmanCEO and | 03424377 | Sr 11/1 Flat No 15 Green Natraj Residency
Wholetime Director Wing, Chavan nagar, Nearaltti Chowk Pune
City, Dhankawadi, Pune Maharashtra, 411(
3. Abhishek Gopal Executive Director & | 07347643 | D 702, Gayatri Satsang, Thakur Villag
Sinha CFO Mumbai Kandivali East Mumbai, Mumba
Maharashtra 400101
4. Vineet Singh Executive Directo& | 07041294 | 103/104 Callalily Z, Nahar Amrit Shakti R
CTO Sahivihar Chandivali, Near Hiranandg
Garden, Pawai, Mumbai, Mumbai Suburb:
Maharastra400072
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5. Soma Ghosh Dutta | Executive Director 10481202 | 2004, IrisA, Near Lodha World Schoo
Lodha Paradise, Miavada, Thane, Thane
Maharashtrd 400601

6. Ajay Suresh Yadav | Independent Director | 09841715 | Flat No. 302/D Wing RNA Complex, Sund
nagar kalian, Santacruz East, Mumh
Mumbai Suburban, Maharashira100098

7. Govind Ram Gupta | Independent Director | 07940601 | House No. 1, Block 2 Dakshini Pul
Ambedkar Nagar, Pushpa Bhawan S.O. Sq
Delhi, Delhi 110062

8. Rameshwar Dayal | Independent Director | 05248801 | H.No. 300, DDA Janta Flats, Tigri, Sou
Delhi- 110062

For detailed profile of our Directors, pleasee f er t o t he chapter t161ldfteigDrat Our Man:
Prospectus.

Chief Financial Officer Company Secretary & Compliance Officer

Abhishek Gopal Sinha Neeru Saini

Wagons Learning Limited Wagons Leaning Limited

Address Office No-302, Tower 2, Matreal Business | Address Office No-302, Tower 2, Montreal Business
Center Pallod Farms Baner, Puriganer Gaon, Pune,| Center Pallod Farms Baner, Puriganer Gaon, Pune,

Haveli, Maharashtra, India, 411045 Haveli, Maharashtra, India, 411045
TelephoneNo.: +91-8149006055 TelephoneNo.: +91:9811821167
Email: abhishek.sinha@wagonslearning.com Email: compliance @wgonslearning.com

INVESTOR GRIEVANCES

Investors may contact our Company Secretary and Compliance Officer and/ dhe Registrar to the Offer in case of

any Pre Offer or Post Offer related grievances, such a
Equity Shares in the respective benefi ci aroiyASBACAccountht , n
etc. For all the Offer related queries and for redressal of complaints, Investors may also write to the Lead Manager:

All Offer-related grievances, may be addressed to the Registrar to the Offer with a copy to the relevant Designated
Intermediary(ies) with whom the Application Form was submitted, giving full details such as name of the sole or First
applicant, Application Form number, Applicantdés DP 1| D,
Shares applied for, ASBAccount number in which the amount equivalent to the Application Amount was blocked or the
UPI ID (for UPI Applicants who make the payment of application Amount through the UPI Mechanism), date of
Application Form and the name and address of the reldvasignated Intermediary(ies) where the Application was
submitted. Further, the Applicant shall enclose a copy of the Acknowledgment Slip or provide the application number
received from the Designated Intermediary (ies) in addition to the documentsrondtitm mentioned hereinabove. All
grievances relating to Applications submitted through Registered Brokers may be addressed to the Stock Exchanges witl
a copyto the Registrar to the Offer.

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS OFFER OF OUR CO MPANY
LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE

Khandwala Securities Limited Cameo Corporate Services Limited

Address: G-I, Ground Floor, Dalamal Houslariman | Address: Subramanian Building’, No.1, Club House
Point, Mumbaii 400 021, Maharashtra, India. Road, Chennai 600 002, India

Telephone:+91 224 076 7373; Telephone:0447 2846 0390

Facsimile +91 224 076 7377 / 78; E-mail: ipo@cameoindia.com

Email: ipo@kslindia.com Contact Person:Ms. K. Sreepriya

Website www.kslindia.com Website: www.cameoindia.com

Investor Grievance ID: Investor Grievance ID: investor@cameoindia.com
mbinvestorgrievances@kslindia.com Investor Grievance Portal Email:

Contact Person:Mr. Alok Desai https://wisdom.cameoindia.com

SEBI Registration Number: INM000001899 SEBI Registration Number: INRO00003753

CIN No.: L67120MH1993PLC070709 CIN: U67120TN1998PLC041613
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STATUTORY & PEER REVIEW AUDITORS OF

LEGAL ADVISOR TO THE COMPANY THE COMPANY

Dhir & Dhir Associates Sumit Ranka & Associates
Address: D 55, Defence Colony, New Delhi0024 Address: 4132, Ease Zone Mall, Sundar Nagar, Malad
Email: delhi@dhirassociates.com West, Mumbai 400064
Website www.dhirassociates.com Telephone +91-9967902811
Contact Person:Mr. Guranpreet Singlsarna Email- rankasumit@gmail.com
Tel No.: +91 (11)42410000 Firm Reg. No- 147837W
Membership No. 139037
Peer Review No 014355

BANKER TO OUR COMPANY

Name: HDFC Bank Limited
Address: 2nd floor, Bank House, Near Ranka Jewelers, Bund Garden Road; #1401
Tel No.: 7757089309
Email: Prakash.Pandey@hdfcbank.com
Website: https://www.hdfc.bank.in
Contact Person:Prakash Pandey
CIN: L65920MH1994PLC080618
SYNDICATE MEMBER* BANKERS TO THE ISSUE/ REFUND
BANKER/SPONSOR BANK*

[ 0] [ 0]
*The Bankers to the Issue/ Refund Banker/ Sponsor Bank and Syndicate Member shall be appointed prior to filing of the
Prospectus with the RoC.

CHANGES IN AUDITORS

The following changes have taken place in the Auditors during the last threepyeaeding the date of tHiwaft
Prospectus:

Name of Auditor Date of Change Reason for change

M/S Vijay Yadav & Co,, 17/01/2024 Due to preoccupancy in other assignmer
Chartered Accountants,
1/28, Khatija Bai Mansion, P.B
Near Yashwant Bhavan, Lowg
Parel West, PIN 400013

Email: vbyadavl@gmail.com
Contact No.: +91 88501 83817
+91 95949 87873

Firm  Registration  Number:
152132wW

Membership No.: 157407

Peer Review
Certificate Number: Not
Applicable

M/s. Sumit Ranka & Associates, 20/01/2024 Initially appoined due toCasual Vacancy
Chartered Accountants, later on they weree-appinted for a fixed
3133, Ease Zone Mall, Sund term of five years from March 31, 2024
Nagar, Malad West, Mumbg March 31, 2029

400064

Email: rankasumit@gmail.com
Contact No.: +91 99679 02811
Firm  Registration  number:
147837W

Membership No.: 139037
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FILING OF DRAFT PROSPECTUS / PROSPECTUS WITH THE BOARD AND THE REGISTRAR OF
COMPANIES

The Draft Prospectus, and Prospectus shall be filedSiitk Platform ofBSELimited( t he @A St o c,locattkat han g
Phiroze Jeejeebhoy Tower, Dalal Street, Fort, Mumb&0001, India.

A soft copy of Prospectus shall be submitted to SEBI. HeweSEBI will not issue any observation on the offer document

in term of Regulation 246(2) of the SEBI (ICDR) Regulations, 2018. Further, a soft copy of the Draft Prospectus and
Prospectus along with relevant documents shall be filed with SEBI pursuarBE®l Circular Number
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, through SEBI Intermediary Portal at
https://siportal.sebi.gov.in

A copy of the Draft Prospectus will be available on the web$iteeoCompanyvww.wagonslearning.contead Manager
www.kslindia.com Stock Exchange www.bseindia.com

A copy of the Prospectus along with the documents required ftebdaihder Section 32 of the Companies Act, 2013 and
copy of the Prospectus to be filed under 26 of the Companies Act, 2013 would be filed with the RoC through the electronic
portal athttp://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

DESIGNATED INTERMEDIARIES
Self-Certified Syndicate Bank(s)

The list of banks that have been notified by SEBI to act as the SCSBs (i) in relation to the ASBA (other than through UPI
Mechanismis providedon the websiteof SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmtt=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml@s3applicable or such other
website as updated from time to time, and (ii) in relation to ASBA (through UPI Mechanism), a list of wdnieliable

on the website of SEBI dittps://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmloi=40ch

other website as updated from time to time. For a list of branches of the SCSBs named by the respective SCSBs to receiv
the ASBA Forms frm the Designated Intermediaries, refer to the abogationed link or any other such website as may

be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the&wnthe list of branches of the
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Application Forms from the
members of the Syndicate is available on the website of the SEBI
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)dndiupdated from time to time.

For more information on such branches collecting Application Forms from the merab&yndicate at Specified
Locations, see the website of the SEBI
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35

Self-Certified Syndicate Banks Eligible as Sponsor Banks for UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank for UPI
mechanism are provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=41

For details on Designated Branches of SCSBs collecting the Bid Cum Application Forms, please refer to the above
mentioned SEBI link.

REGISTERED BROKERS

The list of the Registered Brokers eligible to accept ASBA forms, including detefiigisyostal address, telephone number
and email address, is provided on the website of SEBI ww\{/.sebi.gov.i) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmrgspectively, as updated from
time to time.
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REGISTRAR TO OFFER AND SHARE TRANSFER AGENTS

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA bosaincluding details such as address,
telephone number and -reail address, is provided on the websites of SEBIww.sebi.gov.in at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmigspéctively, as updated from
time to time.

COLLECTING DEPOSITORY PARTICIPANTS (CDPs)

The list of the CDPs eligible to accept ASBA Forms at the Deségl CDP Locations, including details such as name and
contact details, is provided on the website of SEBI ww\{i.sebi.gov.i) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedresgrectively, as updated from time to time.

IPO GRADING

Since the Offer is being madie terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no requirement of
appointing an IPO Grading agency.

CREDIT RATING

As this is an Offer of Equity Shares, credit rating is not required.

GREEN SHOE OPTION

No Green Shoe Option is apige for this Offer.

BROKERS TO THE OFFER

All members of the recognized stock exchanges would be eligible to act as Brokers to the Offer.

DEBENTURE TRUSTEE

As this is an Offer is of Equity Shares, the appointment of Debenture trusteesagquicd.

APPRAISAL AND MONIORING ENTITY

As per regulation 262(1) of SEBI ICDR Regulations, the requirement of monitoring agency is hot mandatory if the Issue
size is up to 5,000 Lakh. Since the Issue size is below,000 Lakh, our Company has not appointed any monitoring

agency for this Issue.

However, as per section 177 of the Companies Act, 2013 the Audit Committee of our Company, would be monitoring the
utilization ofthe proceeds of the issue.

EXPERT OPINION
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent datedember 03 2025 from the Statutory Auditor to include their name as
required under S¢ion 26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in this Draft Prospectus as an
fexperto as defined under Section 2(38) of the Compani
Statutory Auditor and in respect okif(i) examination report dateovember 03 2025 on our restated financial
information; and (ii) its report datddovember 03, 2026n the statement of special tax benefits in this Draft Prospectus

and such consent has not been withdrawn as on the dhie Dfaft Prospectus.

Our Company has received written consent d&tedember 8, 2025from the Chartered Enginearamely, M/s.Thite

Valuers & Engineers Private Limited include their name as required under Section 26(1)(a)(v) of the Companies Act,
2013 in this Draft Prospectus and as fAExperto as define
ReportdatedDecember 24, 2025sued by them, included in this Draft Prospectus and such consent has not been withdrawn
as on the da of this Draft Prospectus.
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However, the term fAexperto shall not be construed to m
INTER -SE ALLOCATION OF RESPONSIBILITIES

Khandwala Securities Limited, being the Sole Lead Manager to the siffdl,be undertaking all activities in relation to
this issue. Hence, the statement of wgerallocation of responsibilities among Lead Manager is not required.

BID/OFFER PROGRAM:

Event Indicative Dates

Bid/Offer Opening Date”

Bid/Offer Closing [ater

Finalization of Basis of Allotment with the Designated Stock Exchange

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or UHR
ID linked bank account*

Credit of Equity Shares to Demat accounts of Allottees [ 6]
Commencement of trading of the Equity Shares on the Stock Exchange [ 6]
AOur Company in consultation with the Lead Manager, may consider participation by Anchor Investors in accordance with
the SEBI ICDR Regulations. The Anchor Investor Bid / Issue Pshalll be one Working Day prior to the Bid / Issue
Opening Date in accordance with the SEBI ICDR Regulations.

*Qur Company in consultation with the Lead Manager, consider closing the Bid / Issue Period for QIBs one Working Day
prior to the Bid / Issue Clasg Date in accordance with the SEBI ICDR Regulations.

** UPI mandate end time and date shall be at 5:00 pm IST on Bid/ Issue Closing Date.

D

| )

O¢| O¢| O¢| O«

[
[
[
[

WITHDRAWAL OF THE OFFER

OurCompanyjn consultation with the LM, reserve the right not to proceed with the @ffeny time before the Bid/Offer
Opening Date without assigning any reason thereof.

If our Company withdraw the Offer any time after the Offer Opening Date but before the allotment of Equity Shares, a
public notice within 2 (two) working days of the Off€tosing Date, providing reasons for not proceeding with the Offer
shall be issued by our Company. The notice of withdrawal will be issued in the same newspapers whe@fferegore

price band advertisements have appeared and the Stock Exchangsonlle ahformed promptly. The LM, through the
Registrar to the Offer, will instruct the SCSBs to unblock the ASBA Accounts within 1 (one) working Day from the day of
receipt of such instruction.

If our Company withdraw the Offer after the Bid/Offer Closgte and subsequently decides to proceed with an Offer of
the Equity Shares, our Company will have to file a fresh Draft Prospectus with the stock exchange where the Equity Shares
may be proposed to be listed.

Notwithstanding the foregoing, the Offersigbject to obtaining the final listing and trading approval of the Stock Exchange
with respect to the Equity Shares issued through the Prospectus, which our Company will apply for only after Allotment.

UNDERWRITING AGREEMENT

This Offer is 100% underwrit n . The Underwriting agreement is dated |
Agreement, the obligations of the Underwriters are several and are subject to certain conditions specified therein. The
Underwriters have indicated their intention taanwrite the following number of specified securities being issued through

this Offer:

% of total Offer size
underwritten

Details of the Underwriter No. of Shares Underwritten Amount Underwritten

As per Regulation 260f2& (3) of SEBI (ICDR) Regulations, 2018, the Lead Manager have agreed to underwrite to a
minimum extent of 15% of the Offer out of its own account. In the opinion of the Board of Directors (based on certificates
given by the Underwriters), the resourcéshe above mentioned Underwriters are sufficient to enable them to discharge
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their respective underwriting obligations in full. The aboventioned Underwriters are registered with SEBI under Section
12(1) of the SEBI Act or registered as brokers with &ftock Exchange.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

Details of the Market Maker

No. of Shares

[ 0] [ 0] [ 3]

Our Company and the Lead Manager, have entered into an
SME Platform of BSE in order to fulfill the obligations of Market Making. The Market Maker shall fulfill the applicable
obligations and conditions as specified in the SEBI (ICDR) Regulations, and its amendments from time to time and the
circulars issued bBSEand SEBI regarding this matter from time to time.

In terms of Regulation 261(1) of SEBI ICDR Regulations, the market making arrangement through the Market Maker will
be in place for a period of three years from the date of listing of our Equity Shdrekalhbe carried out in accordance
with SEBI ICDR Regulations and the circulars issued by BSE SME and SEBI regarding this matter from time to time.

In terms of Regulation 261(2) of SEBI ICDR Regulations, the Market Maker or Issuer, in consultatidghen@bok

Running Lead Manager may enter into agreements with the nominated investors for receiving or delivering the specified
securities in market making, subject to the prior approval of BSE SME.

In terms of regulation 261(3) of SEBI ICDR Regulations,

Following is a summary of the key details pertaining to the Market Making arrangement:

1. The Market Maker shall be required to provide-a& quote for 75% of the time in a day. The same shall be
monitored by the Stock Exchange. Further, the Market Mglkall inform the exchange in advance for each and
every blackout period when the quotes are not being offered by the Market Maker.

2. The minimumeé pt h of t he 160000t e Holwalvlerhe t he i nvestors with
1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire
holding in that scrip in one lot along thia declaration to the effect to the selling broker.

3. The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant circulars
issued by SEBI and SME PlatformBSE from time to time.

4. After a period of three (3) nmbhs from the market making period, the market maker would be exempted to provide

guote if the Shares of market maker in our Company I
ought to be allotted under this Offer). Any Equity Sharesttail to Market Maker under this Offer over and above
[ 6] Equity Shares would not be taken in to consider :

as the Shares of market maker in our Company reduce to 24% of Offer Size, the magketithasume providing
2-way quotes.

5. There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory
through market making proce&SE may intimate the same to SEBI after due verification.

6. On the firstday of the listing, there will be pr@pening session (call auction) and there after the trading will happen
as per the equity market hours. The circuits will apply from the first day of the listing on the discovered price during
the preopen call auction.

7. The Market Maker may also be present in the opening call auction, but there is no obligation on him to do so.

8. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes
given by him.

9. There would nobe more than five Market Makers for a script at any point of time and the Market Makers may
compete with other Market Makers for better quotes to the investors.

10. The shares of the Company will be traded in continuous trading session from the time amel aapgany gets
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11.

12.

13.

14.

15.

16.

listed on SME Platform dBSE and Market Maker will remain present as per the guidelines mentioned B&&er
and SEBI circulars.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully
from the market for instance due to system problems or any other problems. All controllable reasons require prior
approval from the Exchange, while fora@jeure will be applicable for nesontrollable reasons. The decision of

the Exchange to decide cooitable and uncontrollable reasons would be final.

The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be
within 10% or as intimated by Exchange from time to time.

The Market Maker shall have thight to terminate the said arrangement by giving three mandtise or on
mutually acceptable terms to the Lead Managers, who shall then be responsible to appoint a replacement Market
Maker.

In case of termination of the above mentioned Market Makigig@&ment prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the Lead Managers to arrange for another Market Maker in
replacement during the term of the notice period being served by the Market Maker biat {hvéodate of releasing

the existing Market Maker from its duties in order to ensure compliance with the requirements of regulation 261 of
the SEBI (ICDR) Regulations, 2018. Further the Company and the Lead Managers reserve the right to appoint other
Market Makers either as a replacement of the current Market Maker or as an additional Market Maker subject to the
total number of Designated Market Makers does not exceed five or as specified by the relevant laws and regulations
applicable at that particulapmt of time.

Risk containment measures and monitoring for Market Maker: SME Platform ofBSE will have all margins
which are applicable on tH&SE Main Board viz., Marto-Market, ValueAt- Risk (VAR) Margin, Extreme Loss
Margin, Special Margins and Bab&nimum Capital etcBSE can impose any other margins as deemed necessary
from time-to-time.

Punitive Action in case of default by Market Maker: SME Platform ofBSE will monitor the obligations on a
reaktime basis and punitive action will be initiated fany exceptions and/or nonompliances. Penalties / fines

may be imposed by the Exchange on the Market Maker in case he is not able to provide the desired liquidity in a
particular security as per the specified guidelines. These penalties / fines séll Iy the Exchange from time to

time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market (offering two
way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as suspersiat

making activities / trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties/ fines /
suspension for any type of misconduct/ manipulation/ other irregularities by the Marketfkdakéime to time.

Price Band and SpreadsSEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has
|l aid down that for Offer size up to 250 Crores, t|

1 In case equilibrium fice is discovered in the Call Auction, the price band in the normal trading session shall be
5% of the equilibrium price.

1 In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall
be 5% of the Offeprice.

1 Additionally, the trading shall take place in the TFT segment for the first 10 days from commencement of trading.
The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall
be within 10% or as timated by Exchange from time to time.

The following spread will be applicable on the SME Platform:

Sr.No. Mar ket Price SI al Proposed Spread (in % of Sale Price)

. Up to 50
50to 75
75 to 100

Above 100

g1|o|00|©

PlwINE
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Pursuant to SEBI Giular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side
for Markets Makers during market making process has been made applicable, based on the Offer size and as

follows:

Buy quote exemption threshold (including Re-Entry threshold for buy quote

Offer Size mandatory initial inventory of 5% of the Offer (including mandatory initial inventory
Size) of 5% of the Offer Size)

Up to 25% 24%

20 Cror ¢ 20% 19%
Crores

50 Cror ¢ 15% 14%
Crores
Above 12% 11%

All the abovementioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes additional regulations and guidelines from SEBI and Stock Exchange from time to time. On
the first day of listing, there will be a popen session (call auction) and thereafter trading will happen as per the
equity market hours. The circuits will applyim the first day of the listing on the discovered price during the pre
open call auction. The securities of the Company will be placed in SPOS and will remain in Trade for Trade
settlement for 10 days from the date of listing of Equity Shares on the Btoblnge.

THIS SPACE IS INTENDNALLYLEFT BLANK
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of this Draft Prospectus and after giving effect to this Offer, is s
forth below:

(T in lakhs excep
Particulars Aggregate Value Aggregate Value

at Face Value at Offer Price

Authorized Share Capital

1,75,00,000 Equity Shares having face value 4D/ each 1,750 -

Issued, Subscribed and PaidJp Equity Capital before the Offer

1,25,20,000 Equity Shares having face vatué 10/ each 1,252 -

C |Present Offer in Terms of this Draft Prospectus

Offerof4d6, 0 0, 000 Equi ty Sh a eaehsat agpfemifina [ P [ 6]
[ 0] pe¥t share

\Which Comprises of:

(a) Fresh Offer ofip to37,40,00Equi ty Shar es odachf [ 0] [ 6]
at a premiumof [ 0 ] per share aggregatin

(b) Offer for Sale ofip t08,60,00Equi ty Shar es eodach [ 6] [ 6]
at apremiumof [ 6] per share @Aggregatin

Of which:

Reservation for Market Makerttpo [ 6] Equi ty Sha-m [ 0] [ 6]
each atapremiumof[ 6] wi | | be avail abl e

Net Offer to the Bblicofupt o [ 6] Equi ty Sh a-reack [ 0] [ 6]
at a premiumof [ 0 ] per share

Of which®)

Al'l ocation of [O0] Equity Shares [ 0] [ 6]
minimum application size

Al 1l ocati on o ésto[othdr thdn tndividuay InvSstors r [ 0] [ 0]

D |Issued, Subscribed and Paiip Equity Capital after the Offer

[ (Hqui ty Shares odachf ace value of [ 6] -

E [Securities Premium Account

Before the Offer Nil
After the Offer [ 0]

1)

2)

3)

The present Offer has been authorized by our Board pursuant to a resolution passed at its meetinfbethdyer
03, 2025 and by our Shareholders pursuant to a Special Resolution passed at th@rBixteey General Meeting
held on November 28, 2025

The Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year
immediately preceding the date of this Draft Prospectus and are eligible for being offered for sale pursuant to the
Offer in terms of the SEBI ICDReBulations. For details on authorisation of the Selling Shareholders in relation to
their portion of Offered Shares, please refer to the
Di scl os ur eb/@&ndadnregpectyalys

Allocation toall categories shall be made orpeoportionate basisubject to valid Applications receivedatabove
the Offer Size Undersubscriptionjf any,in anyofthecategorieswouldbeallowedto beme with spill-overfromany
of the othercategorier a combination otategoriesat the discretion obur Companyin consultation withthe Lead
Manager and Stock Exchange. Such w#erspill over, if any, would be affected in accordance with applicakis, |
rules, regulations and guidelines.
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CLASS OF SHARES

As on the date of Draft Prospectus, our Company has onlyone classafr e capi t al i . eecach. AEqui t
Equity Shares issued are fully paig. Our Company has no outstanding convertible instruments as on the date of this Draft
Prospectus.

NOTES TO THE CAPITAL STRUCTURE

1. Changes in Authorized Share Capial of our Company:

Since incorporation, the authorized equity share capital of our Company has been altered in the following manner:

Sr.No. Particulars of Increase in Authorized Cumulative no. of Cumulative Date of Whether
Capital Equity Shares Authorized Share  Meeting AGM/ EGM

Capital
(_in Lakh)

1. On incorporation 10,000 1.00 N.A. N.A.

2. Increase in authorized equity capital fr 20,000 2.00 June 28, 202] EGM
1 Lakhsto 2 Lakhs

3. Increase in authorized equity capital fry  1,60,00,000 1,60000 February 23, EGM
2 Lakhs to 1600.00Lakhs 2024

4. Increase in authorized equity capital fry  1,750,00,000 1,75000 November 28 EGM
1600. 00 L78006 lsakhs o 2025

2. Equity Share Capital History of our Company:

The following table sets forthediails of the history of the Equity Share capital of our Company:

Date of Nature of Allotment| No. of Face | Issue | Share Nature of |Cumulativ Cumulative-
allotment Equity Value () Price |[Premium Consideratione Numbel Paid- up
Shares (  )Per Share of Equity share

allotted ( ) Shares Capital ( (
in lakhs

On Subscription to 10,000 A Cash 10,000 1.00
incorporatior; Memorandum of
Association®
January 08, Preferential Issu& 4,925 10/ |5,077t| 5,067F Cash 14,925 1.49
2022
Februay 26,| Preferential Issu& 5,075 10/ |6,400| 6,390¢ Cash 20,000 2.00
2024
March 29, | Bonus Issu@ 1,25,00,00( 10+ NIL - Other than |1,25,20,00{ 1,252.00
2024 cash
Notes:

@) The details of subscription of 10,000 Fully Paid Equity Shares made to teabscribers to the Memorandum of
Association upon Incorporation of Company, are as follows:

No. of Equity Shares | Face Value per shardin  Issue Price per shargin

Sr. No. Name of Allottees

Allotted )
. Uday Shetty 5,000 10~ 10
2. Raviraj Poojary 5,000 10F 10
Total 10,000 10F 10

@ The details of preferential allotment of 4,925 Equity Shares made on January 08, 2022, are as follows:

No. of Equity Shares Face Value per share Issue Price per share

Sr. No. Name of Allottees Allotted (in ) (in )
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1. | Capitalnext Fintech Private Limite{ 4,925 | 10+ | 5077 |

®)  The details of preferential allotment of 5,075 Equity Shares made on February 26, 2024, are as follows:

No. of Equity Shares Face Value per share Issue Price per
| DEnre el e Alotied (in ) i share (in ) i
1. | Uday Shetty 2,000
2. | Raviraj Poojary 2,000 10/ 6,400
3. | Abhishek Gopal Sinha 385
4. | Vineet Singh 385
5. | Supreet Kaur 305

@ Thedetails of allotment of 1,25,00,000 Equity Shares on Bonus basis in rat®5df i6e. 625 fully paicup Equity
Shares for every 1 Equity Shares held on March 29, 2024 are as follows:

Issue Price per

No. of Equity Shares = Face Value pershare

Sr. No. Name of Allottee Allotted (in ) sit]]are
1. Uday Shetty 47,01,875
2. Raviraj Poojary 47,01,250
3. C_ap_ltalnext Fintech Private 12.12,500
Limited
4. | Vineet Singh 7,06,875 10/ Nil
5. Abhishek Gopal Sinha 7,07,500
6. Supreet Kar 1,90,625
7. Vivek Ramananda Rao 2,79,375
Total 1,25,00,000
3. No equity shares have been allotted in terms of any scheme approved under sectd@4s@Me Companies Act,

1956 and sections 23IB4 of the Companies Act, 2013.

4, Our Company hae i ssued shares wunder Wagons Empl oyee St o
employees. However, Board of Directors of the Company had withdrawn the said ESOP, 2021 in their meeting held
on February 22, 2024. Currently, we do not have any active EeplStock Option Scheme in the Company and
further we do not intend to allot any shares to our employees under Employee Stock Option Scheme / Employee
Stock Purchase Scheme from the proposed issue. As and when, options are granted to our employees under th
Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021.

5. We have not revalued our assets since inception and have not issued any equity shares (including bonus shares) by
capitalizing any revaluation reserves.

6. We have not issued any Equity Shares at price that may be below Offer price within last one year from the date of
this Draft Prospectus.
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7. The Shareholding Pattern of our Company before the issue as per RegulaifaheB8EBI (LODR) Regulations, 2015, are as given here below:

Cat Category No. Total Non- Other Total
egor of of No of Dispo encum Numbe
y Sharehol Shar share Share sal brance r of
() der (II) es son : Unde s, if Shares

holdin :
unde fully rtakin any encum

rlyin dilute 9 2% 2 (XVI) bered

%
Share 9

d assum (XVIl)  No. of
holdin outst basis No. of = Equity
gasa

andin (inclu flﬂﬁ] locked- Shares (XIV+  Shares
% of Number of VoFing g ding, conve in. pledge XV+X  held in
No. Total total Rights held in conve ESO rsion Equity dor VI) demat
. each class of rtible P, Shares erializ

of No. no. of
shar of Equit

securities (1X) secur Conv of (X1r) otrilseervv ed
form

ities ertibl S°NVE

((Ijri]ﬁlu Seecm securi bered (X\;III
O ties XIv)

warr ities

No.
ants, etc.)
eso (. &

es shar y rtible encum
unde es Share
rlyin  held S
g (Vi)  (calcu

depo = lated
sitor (IV)  as per P (XII)
y +(V) SCRR .
recei  +( ) (Xj
pts  ++VI  (VII)
(V1) ) As a
% of
(A+B
+C2)

As As NAs aN As a Total
a a o0 % o % of Numbe
) % . of . total rof
of of ( tota ( share Shares
tot tot a | a s encum
al . al )shar) held bered
sh sh es (b)) (XVI)
ar ar held =
es es (b) (XIV+
hel hel XV+X
d d VI)

©) (b)

(A) | Promoters > 91,69 91,69 73.24 | 91,69 91,69 91,69,6
and ,648 ,648 % ,648 ,648 48

Class| T
(Equ | ot
ity) | al




Promoter
Group

(B) | Public

33,50
,352

33,50
,352

26.76
%

33,50
,352

33,50
,352

33,50,3
52

(C) | Non
Promoter
Non-
Public

(C1) | Shares
underlyin
g deposito
ry receipt

(C2) | Shares
held by
employee
trusts

Total

1,25,
11 52,00 -
0

1,25,
52,00

100.00
%

1,25,
52,00

1,25,
52,00

1,25,52
,000

Note:

1.

C=C1+C2

2.

Grand Total=A+B+C
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Notes:

1 As on date othis Draft Prospectud Equity share holds 1 vote.
1 We have only one class of Equity Shares of face value of Reatt)/

1  Our Company will file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI
(Listing Obligations and Disclosure Requirements), Regulations, 2015, one day prior to the listing of the

Equity shares

8. Details of Major Shareholdes:

A. List of Shareholders holding 1% or more of the pgidShare Capital of our Company as on the date of this Draft

Prospectus:

Name of shareholders

" No. of Equity Shares

% of Pre-Offer paid up Capital

1. Uday Shetty 45,85,137 36.62
2. Raviraj Poojary 45,84,511 36.62
3. Capitalnext Fintech Private Limited 12,14,440 9.70
4, Vineet Singh 8,32,267 6.65
5. Abhishek Gopal Sinha 8,32,893 6.65
6. Vivek Ramananda Rao 2,79,822 2.24
Tota 1,23,29,070 98.48

B. List of Shareholders holding 1.00% more of the Paidip Capital of the Company as on date ten days prithretdlate

of the Draft Prospectus:

Sr. No.

Name of shareholders

No. of Equity Shares held

% of Pre-Offer paid up

Capital

1. Uday Shetty 45,85,137 36.62
2. Raviraj Poojary 45,84511 36.62
3. Capitalnext Fintech Private 12,14,440 9.70
4, Vineet Singh 8,32,267 6.65
5. Abhishek Gopal Sinha 8,32,893 6.65
6. Vivek Ramananda Rao 2,79,822 2.24
Total 1,23,29,070 98.48

C. List of Shareholders holding 1.00% or more of thedRgi Capital of the Company as on One year prior to the date of

the Draft Prospectus:

Name of shareholders

No. of Equity Shares held

% of Pre-Offer paid up

Capital

1. Uday Shetty 45,85,137 36.62
2. Raviraj Poojary 45,84,511 36.62
3. Capitalnext Fingch Private Limited 12,14,440 9.70
4, Vineet Singh 8,32,267 6.65
5. Abhishek Gopal Sinha 8,32,893 6.65
6. Vivek Ramananda Rao 2,79,822 2.24
7. Balaji Forex (India) Private Limited 126930 1.01
Total 1,24,56000 99.49

D. List of Shareholders holding 1.00% more of the Paidip Capital of the Company as on Two years podhedate of

the Draft Prospectus:

Sr. No.

Name of shareholders

No. of Equity Shares held

% of share paid up Share
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10.

1. Uday Shetty 5,000 33.50

2. Raviraj Poojary 5,000 33.50

3. Capitalnext Fintech Private 4,925 33.00
Limited

Total 14,925 100.00

None of the shareholders of the Company holding 1% or more of theipaidpital of the Company as on the date of
the filing of this Draft Prospectus entitled to any Equity Sharem @gxercise of warrant, option or right to convert a
debenture, loan, or other instrument.

Our Company has not made any public Offer (including any rights issue to the public) since its incorporation.

Our Company does not have any intention or propasaltér our capital structure within a period of six (6) months
from the date of opening of the offer by way of split/consolidation of the denomination of Equity Shares or further Issue
of Equity Shares (including issue of securities convertible into exggable, directly or indirectly, for our Equity
Shares) whether preferential or bonus, rights, further public issue or qualified institutions placement or otherwise
except that if our Company may further issue Equity Shares (including issue of secontiegible into Equity Shares)
whether preferential or otherwise after the date of the listing of equity shares to finance an acquisition, merger or joir
venture or for regulatory compliance or such other scheme of arrangement or any other purpd3easd tnay deem

fit, if an opportunity of such nature is determined by its Board of Directors to be in the interest of our Company.

Shareholding of our Promoters
As on the date of this Draft Prospectus, the Promoters of the Complalsydi®9,648 Equiy Shares, equivalent to
73.24% of the preffer, subscribed and paith Equity Share capital of the Company and none of the Equity Shares

held by the Promoters are subject to any pledge.

Build-up of the shareholding of our Promoters in our Company simzgporation:

UDAY SHETTY

Date of Nature of Issue Number Cumulative Face Issue/ Total % of % of
Allotment / Allotment / of Equity No. of Value Transfe Consideration Pre post
Transfer  Transfer shares Equity (in r Price  Paid (in INR) Issue issue
Shares INR) (in Lakh Capital Capital
per INR)per
share share
On Subscription to| 5,000 5,000 10 10 0.5 0.04 [ 6]
Incorporatii Memorandum
on of Association
(31/10/201
3)
January 2( Transfer of 1,493 6,493 10 33,490 500.00 0.05 [ 6]
2024 equity shares

from the Capits
next Fintech
Private Limited
January Transfer of (747) 5,746 10 10 0.07 0.05 [ 6]
20,2024 shares to
Abhishek Gopa
Sinha in
pursuance of
ESOP

January Gift to Vivek (223) 5,523 10 NA NIL 0.04 [ 6]
20,2024 Ramananda R
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February | Preferential 2,000 7,523 10 6,400 128.00 0.10 [ 0]
26, 2024 | Allotment
47,09,398 10 NA NIL 37.62 [ 6]
March 29, | Bonus Issue |47,01,875
2024
April 26, Transfer to (1,24,261) 45,85,137 10 11 NIL 36.62 [ 6]
2024 Abhishek Gopa
Sinha
Total 45,85,137

Note: All the Equity Shares allotted and held by our Promoter were fully paid at the time of allotment and none of the
Equity Shares held by our Promoter are pledged.

AVI RAJ POOJARY

Date of Nature of Issue Number Cumulativ Fac Issue/ @ Total % of % of
Allotment Allotment / Transfer of Equity e No. of e Transfer Considerati Pre post
approved by SETES Equity Val Price (in onpaid (in Issue issue
Board/ Shares ue INR) INR) Capita Capit
Transfer (in  per I al
INR share
)
per
shar
e
On Subscription to 5,000 5,000 10 10 0.5 004 | [ 0]
Incorporatiot Memorandum of
(31/10/2013] Association
January 20, | Transfer of equity 1,492 6,492 10| 33,513 500.00 005| [ 0]
2024 shares from the
Capital next Fintech
Private Limited
January 20, | Transfer of sharestq (746) 5,746 10 10 0.075 005| [ 0]
2024 Vineet Singh in
pursuance of ESOP
January Gift to Vivek (224) 5,522 10 NA NIL 004 | [ 0]
20,2024 Ramananda Rao
February 26| Preferential 2000 7,522 10 6400 128.00 0.1 [ 0]
2024 Allotment
March 29, | Bonus Issue 47,01,25( 47,08,772 10 NA NA 3761 [ 0]
2024
April 26, Transfer toVineet (1,24,261] 45,84,511 10 11 13.67 36.62| [ 0]
2024 Singh
Total 45,84,511

Note: All the Equity Shares allotted and held by our Promoter were fully paid at the time of allotment and none of the
Equity Shares held by our Promoter are pledged

11. PreOffer and PosOffer Shaeholding of our Promoters and Promoter Group:
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12.

13.

14.

15.

Pre-Offer PostOffer |

Cg:g%%%f i No. of Shares % of Pre-Offer Capital No. of Shares %Ofg;;t;aloﬁer

Promoters
Mr. Uday Shetty 45,85,137 36.62% [ 0] [ 0]
Mr. Raviraj 45,84,511 36.62% [ 6] [ 6]
Poojary
Total 91,69,648 73.24% [ 0] [ 0]
Promoter Group

Total 91,69,648 73.24% [ 0] [ 0]

There were no equity shares purchased/sold by the Promoter(s) and Promoter Group, Directors of our Company &
their relatives in the precedjrsix months from the date of this Draft Prospectus.

None of our Promoter, Promoter Group, Directors and their relatives has entered into any financing arrangement:
financed the purchase of the Equity Shares of our Company by any other person dupegothef six months
immediately preceding the date of filing of the Draft Prospectus.

Promoterdé Cont r-intdetailsi on and Lock

In accordance with Regulations 236 and 238 of the SEBI (ICDR) Regulations, the Promoters of our Company sha
be subject tahe following lockin restrictions on their shareholding:

Mi ni mum Promotersd Contributi on: -éfferskag gapiwlgfahe @ompany, 2 0
held by the Promoters, shall be locked in for a period of three years fronatthefdallotment in the offer (the
"Minimum Promoters' Contribution™).

As on the date of this Draft Prospectus, our Promoters collectivelydtipkb,648Equity Shares constituting3.24
% of the Post Issued, subscribed and paig Equity Share Capitaf our Company.

Details of Equity Shares held by Promoters in exces

Lock in of Equity Shares held by Promoters in exces
the SEBI ICDR Regulations, 2018 cewith SEBI (ICDR) (Amendment) Regulations, 2025. Pursuant to Regulation
238(b) of the SEBI ICDR Regulations, 2018 read with SEBI (ICDR) (Amendment) Regulations, 2025, the Equity
Shares held by our Promoters and ptemsbHecovdthobding
as follows:

Excess 50% of Promoter Sharehol ding over Mi ni mum P
excess of the Minimum Promotersd Ceofiet aapitdéd (gtuii ovra,l ein.t e .i
Equity Shares), shall be locked in for a period of two years from the date of allotment in the Offer.

Further Excess Promoter Shareholding: The remaining 50% of the Promoters' holding in excess of the Minimur

Promotersd Con[td]i b%tdfont h-eéf.feet | yapditateflegpoisval ent

locked in for a period of one year from the date of allotment in the Offer. Thélock of t he Mi ni mu

Contribution would be created as per applicablesland procedures and details of the same shall also be provided to

the Stock exchange before the listing of the Equity Shares.

Details of the Equity Shares f or minugailsperadfollaws: pr omot

Date of No of No of % of % of

Allotment/ Equity Offer  Nature of Pre Post

HEmE E) Acquisition & ECpI IEIES e Price Allotment  Offer Offer
Promoters shares Value . Paid Paid

(in €D

when made locked
fully in up up
paid up Capital Capital
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Mr.Uday | [ 0] [ 6] [ 6] [6] |[o6] |[0&] [ 6] |[0]
Shetty

Mr. Raviraj | [ 0] [ 6] [ 0] [6] |[o6] |[0&] [ 6] |[0]
Poojary
Total

* Subject tofinalisation of Basis of Allotment.

(1) For a period of three years from the date of allotment.

(2) All Equity Shares have been fully paig at the time of allotment.

(3) All Equity Shares held by our Promoters are in dematerialized form.

For detailsathe buildup of the Equity Shar e c¢ 8hareholdirg offowPlrd moy eo «
sharehol di7Tdsgd on page

The Promotersé Contribution has been broughndfrom t h
persons defined as O6promoterdé under the SEBI (I CDR)
Eligibility of Share for AMi ni mum Promoters Contrib
Regulations, 2018:

Reg. No. Promotersdé6 Mini mum Co Eligibility Status of Equity Shares

forming part of Pr«
237(1)(a)(i) | Specified securities acquired during the prece The mi ni mum Pr omot ¢

three years, if they are acquired for considera] not consist of such Equity Shares. Her
other than cash and revaluation of assets| Eligible.
capitalization ofntangible assets is involved in su
transaction

237(1)(a)(ii) | Specified securities acquired during the prece The mi ni mum Pr omot ¢
three years, resulting from a bonus issue | not consist of such Equity Shares. Her
utilization of revaluation reserves or unrealiz Eligible.

profits of the issuer or from bonus issue agal
Equity Shares which are ineligible for minimu
promotersé contributid
237(1)(b) | Specified securities acquired by promoters duf The mi ni mum Pr omot ¢
the preceding one year at a price lower than the || congst of such Equity Shares. Hence N
at which specified securities are being offered Eligible.

public in the initial public offer
237(1)(c) | Specified securities allotted to promoters duringl The mi ni mum Pr omot ¢
preceding one year at a price less than the i{ not consist of such Equity Shares. Her
price, against funds brought in by them during t| Eligible.

period, in case of an issuer formed loyeersion of
one or more partnership firms, where the partner
the erstwhile partnership firms are the promoter
the issuer and there is no change in the manager
Provided that specified securities, allotted
promoters against capital existingsuch firms for,
a period of more than one year on a continuous b
shall be eligible

237(1)(d) | Specified securities pledged with any creditor. | Our Promoters &ve not Pledged any shar
with any creditors. Accordingly, th
mi ni mum Promoter ds
consist of such Equity Shares. Hen
Eligible.
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16. Details of Equity Shares held by persons other than the Promoters

Lock in of Equity Shares held bypsons other than promoters as per Regulation 239 of the SEBI ICDR Regulations
and amendment thereto. The entire-pffer capital held by persons other than the promoters shall be lotkeda

period of one year from the date of allotment in the ihfizblic offer, i.e., preOf f er of [ 6] Equi t
subject to lockin. However, it should be noted that the Offered Shares which will be transferred by the Selling
Shareholders pursuant to the Offer for Sale shall not be subject tmlock

17. Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBI ICDR Regulations, our Company confirms that certificates of Equity Shares
which are subject to | ock-Tirmnstalrlabd et kainmeritsirped mii rf sy c
case such equity shares are dematerialized, the Company shall ensure thattinedaelcorded by the Depository.

18. Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of the SEBI ICDR Regulations, the leiokeduity Stares held by our Promoters can be
pledged with any scheduled commercial bank or public financial institution or systematically importevamang
finance company or a housing finance company as collateral security for loans granted by them, paivided th

1 if the equity shares are lockénlin terms of clause (a) of Regulation 238, the loan has been granted to the company
or its subsidiary(ies) for the purpose of financing one or more of the objects of the Offer and pledge of equity share
is one of theerms of sanction of the loan;

9 if the specified securities are lockatin terms of clause (b) of Regulation 238 and the pledge of specified securities
is one of the terms of sanction of the loan.

Provided that such loek shall continue pursuant tbeinvocationof the pledge and such transferee shall not be eligible to
transfer the equity shares till the Ietkperiod stipulated in these regulations has expired.

19. Transferability of Locked in Equity Shares

(a) Pursuant to Regulation 243 of the SEBI IRRegulations, Equity Shares held by our Promoters, which are locked
in as per Regulation 238 of the SEBI ICDR Regulations, may be transferred to and amongst our Promoters/ Promof
Group or to a new promoter or persons in control of our Company subjsmttiouation of the locln in the hands
of the transferees for the remaining period and compliance with SEBI SAST Regulations as applicable.

(b) Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by shareholders other than ol
Promders, which are lockeih as per Regulation 239 of the SEBI ICDR Regulations, may be transferred to any other
person holding shares, subject to continuation of theilodk the hands of the transferees for the remaining period
and compliance with SEBI S3W' Regulations as applicable.

200 Nei t her the Company, nor itds Promoters, Directors o
arrangements for purchase of Equity Shares of the Company from any person.

Except as stated below, none of @ther Directors or Key Managerial Personndtifttquity Shares in our Company:

Designation No. of Equity Shares held
1. Uday Shetty Chairman, CEO & WTD 45,85,137
2. Raviraj Poojary Managing DirectafAutomotive
and allied industry) 45,84511
3. Abhishek Gopal Sinha ExecutiveDirector 8,32,893
4. Vineet Birendra Singh ExecutiveDirector 8,32,267
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21.

22.

23.

24,

25,

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

All Equity Shares issued pursuant to the Offer shall be fully-ppiat the time of Allotment and there are no partly
paid- up Equity Shareas on the date of this Draft Prospectus. Further, since the entire money in respect of the Offer i
being called on application, all the successful Applicants will be issued fullyupaittjuity Shares.

As on the date of this Draft Prospectus, the Leadddar and their respective associates (as defined under the Securities
and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares of our Compan
The Lead Manager and their affiliates may engage in the transactionanditberform services for our Company in

the ordinary course of business or may in the future engage in commercial banking and investment banking transactic
with our Company for which they may in the future receive customary compensation.

An investor canot make an application for more than the number of Equity Shares offered in this Offer, subject to
maximum limit of investment as prescribed under law to each category.

Investors may note that in case of egabscription, allotment will be on proponicat e basi s as det a
of Al lotmentd in the chapter t2790flthes OraffiPtobpeaus. InRaseoof avel u r ¢
subscription in all categories the allocation in the Offer shall be as per thieeregnts of Regulation 253 (1) of SEBI
ICDR Regulations, as amended from time to time.

As per Regulation 268(2) of SEBI(ICDR) Regulations, 201&\arsubscription to the extent of 10% of the Net Offer

can be retained for the purpose of rounding offitonearest integer during finalizing the allotment, subject to minimum
allotment, which is the minimum application size in this Offer. Consequently, the actual allotment may go up by a
maximum of 10% of the Net Offer, as a result of which, the post @éfierup capital after the Offer would also increase

by the excess amount of allotment so made. In such an event, the Equity Shares held by the Promoters and subjec
lock-in shall be suitably increased; so as to ensure that 20% of the post Offepaiital is locked in.

Subject to valid applications being received at or above the Offer Price, under subscription, if any, in any of the
categories, would be allowed to be met with spiler from any of the other categories or a combination of caggori

at the discretion of our Company in consultation with the Lead Manager and Designated Stock Exchange. -Such inte
se spill over, if any, would be affected in accordance with applicable laws, rules, regulations and guidelines.

Prior to this Initial Publt Offer, our Company has not made any public issue or right issue to public at large.

We have 11 (Eleven) Shareholders as on the date of filing of this Draft Prospectus.

As per RBI regulations, OCBs are not allowed to participate in this Offer.

Our Commny has not raised any bridge loans.

Our Company has not revalued its assets since incorporation.

There shall be only one denomination of Equity Shares of our Company unless otherwise permitted by law. Ou
Company shall comply with disclosure and accounhorms as may be specified by SEBI from time to time.

No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made either |
us or by our Promoters to the persons who receive allotments, if any, Offdris

Our Company shall ensure that transactions in the Equity Shares by our Promoters and our Promoter Group betwe
the date of this Draft Prospectus and the Offer Closing Date shall be reported to the Stock Exchange within 24 hours
such transactian

Our Company has not issued any Equity Shares at a price less than the Offer price in the last one year preceeding
date of filing of this Prospectus, except as disclosed under this chapter.

Our Company shall also ensure that any proposedRtdeplacement disclosed in the draft offer document shall be

reported to the stock exchange(s), within twefiotyr hours of such prEPO transactions (in part or in entirefyNot
Applicable.
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37.

38.

39.

40.

41.

42.

43.

44,

45,

46.

Our Promoters and Promoter Group will not participate in the Offeep to the extent of the Offer for Sale by the
Selling Shareholders.

There are no safety net arrangements for this Public Offer.
As on the date of filing of Draft Prospectus, entire paid up share capital of our Company is fullp paid

Our Company h&not undertaken any arrangements (acquisition, amalgamation and merger, slump sale, existing ¢
proposed both) in the last 5 financial years.

Our Company has not issued any Compulsory Convertible Preference Share as on the date of this Draft Prospectus.
Our Company has not issued any Debentures whether CC

Our Company is in compliance with the provisions of the Companies Act, 2013 with respect to issuance of securitie
since inception till the date difing of this Draft Prospectus.

None of the public shareholders/investors of our Company is directly/indirectly related with our Lead Manager or thei
associates.

The Lead Manager is not Associate with our Company within the meaning of Regulation 21 &E.SEBI Merchant
Bankers Regulations read with Regulation 23(3) of the SEBI ICDR Regulations.

All Equity Shares of our Company are in the dematerialization form.
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SECTION V- PARTICULARS OF THE OFFER
OBJECTS OF THE OFFER

The Offer comprises arésh Offerofupa 37, 40, 000 Equity Shares by our Comg
an Offer for Sale of up to 8,60,000 Equity Shares, agg

OFFER FOR SALE

The object of the Offer for Sale is to alldhe Promoter Selling Shareholder to sell uB,&0,000 Equity Shares of face
val ue of 10 each held by them aggregating up to [
Shares offered by the Promoter Selling Shareholdéreimffer.

Name of the Promoter Pre-Offer Equity Shares Maximum number of Equity
Selling Shareholder of face value Shares of face val
held be issued in the Offer
1 Uday Shetty 45,85,137 4,30,000
2 Raviraj Poojary 45,84,511 4,30,000

Our Company will not receive any proceeds from the Offer for Sale by the Promoter Selling Shareholders and the procee
received from the Offer for Sale will not form part of the Net Proceeds. The Promoter Selling Shareholdersntitlielde
to the proceeds of the Offer for Sale after deducting its proportion of Offer expenses and relevant taxes thereon.

Except for (i) listing fees and stamp duty payable on issue of Equity Shares pursuant to Fresh Offer which shall be bor
solelyby the Company, (ii) the stamp duty payable on transfer of Offered Shares which shall be borne solely by the Promot
Selling Shareholders, our Company and the Promoter Selling Shareholders shall share the costs and expenses (includin
applicable taxem relation to such costs and expenses) directly attributable to the Offer (including fees and expenses of tf
Lead Manager, legal counsel to the Company and other intermediaries, advertising and marketing expenses other tl
corporate advertisements exiges undertaken in the ordinary course of business by our Company), printing, underwriting
commission, procurement commission (if any), brokerage and selling commission and payment of fees and charges to vari
regulators in relation to the Offer in pragion to the number of Equity Shares issued and allotted by the Company through
the Fresh Issue and sold by the Promoter Selling Shareholders through the Offer for Sale.

FRESH OFFER

The details of the proceeds of the Offer are set out in the followlhes ta
(7 in | ak
Particulars Estimated amount*
Gross Proceeds from the Offer
(Less) Offer for Sale
(Less) Offer related expenses
Net Proceeds

*To be finalized on determination of the Offer Price and updated in the Prospectust@rifiing with the RoC

OFFER PROCEEDS

OQur Company proposes to utilize the Net Proceeds from
referred to as the 06o0bjectsd):

— b [— — [0}
O¢| O¢| O¢| O«

s o o [ [

1. Funding of Capital Expenditure for development of Skilleltiyence Portal (SIPAl Enabled Learning
Management Systems and Digital Learning Library on Employability Skills, Life Skills, Soft Skills and BFSI
Functional Skills 500 Nos. (English + Hindi)

Funding Working Capital requirements of the Company.

Prepaynent or repayment of all or a portion of certain outstanding borrowings availed by our Company
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4. General Corporate Purpose
5. Offer related expenses

In addition, we believe that listing will enhance our corporate image and visibility of brand name of oangoe also
believe that our Company will receive the benefits from listing of Equity Shares @MBePlatform ofBombay Stock
Exchange LimitedIt will also provide liquidity to the existing shareholders and will also create a public trading market for
the Equity Shares of our Company.

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of Associatio
enable our Company to undertake our existing business activities and the activities for whiendurelsg raised through
the Offer.

PROPOSED UTILIZATION OF NET PROCEEDS AND SCHEDULE OF DEPLOYMENT

The Net Proceeds are proposed to be utilized and are currently expected to be deployed in accordance with the schedul
forth below:
(T in | akhs)
Particulars Total Amount  Amount to Amount Estimated
Estimated already be funded which willbe  Utilization of

Cost deployed through financed Net Proceeds
Internal from Net Fiscal 2026
Accruals Proceeds* 2027

Funding of Capital Expenditure fg  1,000.00 Nil 30.00 970.00 970.00
development of Skill Intelligence Port
(SIP)YAl Enabled Learning Manageme|
Systems and Digital Learning Library ¢
Employability Skills, Life Skills, Soft Skills
and BFSI Functional Skill§ 500 Nos.
(English + Hindi)

Meet out the Working Capital requiremer 550.00 NIL NIL 550.00 550.00
of the Company.
Prepayment or repayment of all or a porti 400.00 NIL NIL 400.00 400.00

of certain outstanding borrowings availf
by our Company

General Corporate Purpose** [ M M M M
Offer related expenses [ Kl Kl Al (M
*To be finalized on determination of the Offer Price and updated in the Prospectus prior to filing with the ROC.
**The amount to be utilised for general corporate purposes shall not exceed 15%GrbgeProceeds of the offer or Rs.
10 crore, whichever is less

The deployment of funds indicated above will be based on management estimates, existing circumstances of our busin
and prevailing market conditions, which may subject to change. The deptowhfunds described herein has not been
appraised by any bank or financial institution or any other independent agency.

Given the nature of our business, and since the amount of the Net Proceeds proposed to be utilised towards the Objects
not towads implementing any specific project, we may have to revise our funding requirements and deployment from time
to time, on account of a variety of factors such as our financial condition, business strategies and external factors such
market conditions,ray epidemic, competitive environment and other external factors, which would not be within the control
of our management. This may entail rescheduling or revising the proposed utilisation of the Net Proceeds, implementati
schedule and funding requiremgnincluding the expenditure for a particular purpose, at the discretion of our management,
subject to compliance with applicable laws. Subject to applicable laws, in the event of any increase in the actual utilizatic
of funds earmarked for the purposes forth above, such additional funds for a particular activity will be met by way of
means available to us, including from internal accruals and any additional equity and/or debt arrangements.
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Subject to applicable law, if the actual utilisation towaadyg of the Objects is lower than the proposed deployment, such
balance will be used for general corporate purposes, to extent that the total amount to be utilized will not exceed15% of t
gross proceeds of the Fresh Offer.

The fund requirements set ofarr the aforesaid Objects are proposed to be met entirely from the Net Proceeds, internal
accruals, and existing debt financing. Accordingly, we confirm that there is no requirement for us to make firm arrangemen
of finance through verifiable means towarat least 75% of the stated means of finance, excluding the amount to be raised
through the Net Proceeds and existing identifiable internal accruals.

We propose to deploy the entire Net Proceeds towards the Objects in the Financ226s3£.
Details of the Objects of the Fresh offer

1. Funding of Capital Expenditure for development of Skill Intelligence Portal (SIP)Al Enabled Learning
Management Systems and Digital Learning Library on Employability Skills, Life Skills, Soft Skills and BFSI
Functional Skills T 500 Nos. (English + Hindi):

I'n Iine with the Companyds Vi si on -system expands its groduct portfdlidy &nd C o
position it competitively in the fastvolving EdtecHandscape, the Company proposes to gv&kill Intelligence Portal
(SIP)T Al-Enabled Learning Management System and Digital Learning Library on Employability Skills, Life Skills, Soft
Skills and BFSI Functional Skills.

Thefirst product, the Skill Intelligence Portal (SIP), is envisionedrag\l-powered, cloudbased digital learning ecosystem

that integrates skill intelligence, adaptive assessments, analytics, and employability mapping within a unified frameworl
The platform is designed to serve a wide spectrum of users, including derplieats, educational institutions, and GSR
focused skill development programs, offering both lesgale deployment and personalized learning experiences. Its
objectives include creating a scalable Al/dhabled skill platform, designing a globallygaded skill framework, developing
adaptive assessment engines and analytics dashboards, and enabling measurable employability outcomes through corp
and CSR implementations.

The secondproduct, the Digital Learning Library, focuses on employabilityegrement through interactive, bilingual
digital learning content. It will comprise 500 higjuality modules covering employability, life Skills, soft skills, and BFSI
functional skills. Each module will feature rich media and gamified learning elemehtsas®D animations, branching
simulations, and interactive videos, alongside adaptive assessments for learning reinforcement. The modules will be SCOF
and XAPI compliant, ensuring seamless integraati on with

The total estimated cost for developing Skill Intelligence Portal (SIP) and Digital Learning Librafy080 lakhs. The
Company proposes to utilize upto 970.00 | akhs from th
and Didtal Learning Library.

In order to assess the technical feasibility and economic viability of developing Skill Intelligence PortalAS#N)abled
Learning Management System and Digital Learning Library on Employability Skills, Life Skills, Sofs kil BFSI
Functional Skills. We have also obtained a Techno Economic Viability Report dated December 24, 2025 from M/s Thit
Valuers and Engineers Private Limited, Pune. The Repo
prospects

() Skill Intelligence Portal (SIP) i Al-Enabled Learning ManagementSystem

The Skill Intelligence Portal (SIP) is conceptualized as apdWered, clousbased digital learning ecosystem that will
integrate skill intelligence, adaptive assessments, arslgind employability mapping within a unified platform. The system
will cater to the diverse needs of corporate clients, educational institutions, anrtiaS&R skill development programs,
supporting both largecale deployment and personalized leareixgeriences.

Key Objectives of SIP

I To create a scalable, clowdtive Skill Intelligence Platform that leverages Al and machine learning to personalize
learning journeys, recommend skill pathways, and enhance learner outcomes.
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9 Todesign a Skill Muster fraework that aligns with global skill taxonomies, NEP 2020 guidelines, and evolving industry
employability standards, ensuring the platformbs rel.

' To build an adaptive assessment engine capable of dynanéealuating learner progress, identifying skill gaps, and
generating individualized analytics dashboards for both learners and administrators.

1 To deploy the platform within corporate learning ecosystems and-dZi8& skilling programs, enabling retine
impact tracking and employability enhancement metrics.

Project Cost & Implementation

Project Project Duration Project Cost

Skill Intelligence Portal (SIP)i Al- 12 Months 375 | akhg
Enabled_earning Management System

Project Cost Summary

The project cost includes expenditure towards human resources, cloud infrastructure and technology stack, skill muster &
assessment intelligence, office setup and infrastructure, and operational and contingency, @sevalesited and certified
in the Techno Economic Viability Report and is summarized as follows:

Sr. Category Cost Source of Finance

\[e} ( Lakhs)

1) HumanResource& Team 236.44 Net proceeds of the

2) Cloud Infrastructurg AWS) 65.00 Issue

3) Office Setup& Infrastructure 44.00

4) Operationst Contingency 30.00 Internal Accruals
Total Project Cost (12 Months) 375.00 --

Detailed Cost
(A) Human Resource& Core Team-

The manpower cost proposed for the development of the Skill Intelligencélrsrtaeen evaluated in the Techno Economic
Viability Report dated December 24, 2025, issued by M/s Thite Valuers and Engineers Private Limited, Pune is as follows

AverageAnnual
Monthly Duration Total Percentage Resource
CTC( ) (Months) ( inLakhs) Utilization
( Lakhs)

ChiefProjectManager 1 2,75,000 12 33.00 33.00 (100%)
Product Owner
TechnicalArchitect(Node+ 1 2,50,000 12 30.00 15.00 (50%)
React + AWS)
Al/ML Engineers 2 1,85,000 12 44.0 26.00 (60%)
BackendDevelopers 2 1,60,000 12 38.40 23.00 (60%)
(Node.js)
FrontendDevelopers 2 1,40,000 12 33.80 17.90 (50%)
(React/Angular)
UI/UX Designer 1 1,20,000 12 14.0 14.40 (100%)
QA Engineer 1 1,10,000 12 13.20 6.50 (50%)
DevOps/ AWS CloudAdmin 1 1,60,000 12 19.0 17.00 (90%)
DataAnalyst 1 1,10,000 12 13.20 8.00 (60%)
Content& CurriculumLead 4 1,37,000 12 65.76 65.76(100%)
HR/Admin/FinanceSupport Shared - - 10.00 10.00 (100%)
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| Total | | | | 31516 | 236.16 |

Further, the Company had approached Smart Moves, a professional human resource advisory firm engaged in manpoy
planning, compensation benchmarking and talent cost advisory to evaluate the human resource cost assumptions incorpor
in the Techno Economic igbility Report dated December 24, 2025, issued by M/s Thite Valuers and Engineers Private
Limited, Pune. Smart Moves has vide its letter d&edember 18, 202&onfirmed that HR cost estimates considered in the
TEV report were reasonable, realistic amddaly in line with the current market standards and for similar roles, skill sets,
industry and geographic locations mentioned in the Techno Economic Viability Report.

(B) Cloud Infrastructure & Technology Stack

Our Company would require the following tedtad infrastructure to develop tigkill Intelligence Portal.

Component Description

AWS Cloud (EC2, RDS, S3, Hosting,compute storage CDN
CloudFront)

Databasé& Bl Tools PostgreSQL, Powdsl, Elasticsearch
Al/ML Compute(GPUinstances) SageMakerT ensorFlowenvironments
LMS Framework+ Licensing Core LMS withAl integrationplugins
DeveloperTools (GitHub, Jira, Figma, Collaboration &versioncontrol
Slack)

Security & Compliance SSL,dataaudits,cyberprotection

The technical infrastructureost proposed to be incurred for the development of the Skill Intelligence Portal has been
evaluated in the Techno Economic Viability Report dated December 24, 2025, issued by M/s Thite Valuers and Enginee
Private Limited, Pune.

We have also received thgetary quotations datddecembe22, 2025from Condengine Technologies Private Limited for
the technical infrastructure required for developing the Skill Intelligence Portal. As per the quotation, the detailied break
development of the portal is aslfols:

Component Description Amount in Rs. Lakhs*

AWS Cloud (EC2, RDS, S3, Hosting,compute storage CDN 22.00
CloudFront)

Database& Bl Tools PostgreSQL, PoweBl, Elasticsearch 10.00

AlI/ML Computeg(GPUinstances) SageMakerT ensorFlowenvironments 15.00

LMS Framework+ Licensing Core LMS withAl integrationplugins 6.00
DeveloperTools (GitHub, Jira, Figma, | Collaboration &versioncontrol 5.00

Slack)

Security & Compliance SSL,dataaudits,cyberprotection 7.00

Total 65.00

* Exclusive of Goodrd Service Tax

Issuer, Our Promoters, Our Promoter Group, Our Directors, Our Key Managerial Personnel and Merchant Banker do n
have any personal interest in the proposed acquisition of the machinery or in the entity from whom we have obtaine
quotationdn relation to such proposed acquisition of the equipment.

The technical infrastructure that will be acquired shall be new and shall not be previously owned or utilized by any party.
We have considered the above quotation for the budgetary estimpts@and have not placed orders for them. The actual

cost of procurement and actual supplier/dealer may vary. However, we have not entered into any definitive agreements w
the vendor and there can be no assurance that the same vendor would be engag@dally supply the equipment or at
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the same costs. The technical infrastructure to be purchased are based on the present estimates of our management
Management shall have the flexibility to revise such estimates (including but not limited tge ablamendor or any
modification/addition/deletion of equipment) at the time of actual placement of the order. In such case, the Management ¢
utilize the surplus of proceeds, if any, arising at the time of actual placement of the order, to meetahsuotsbther
technical infrastructure, as required.

The quotations relied upon by us in arriving at the above cost are valid for a specific period of time and may lapse after tl
expiry of the said period. Consequent upon which, there could be a possifallation in the cost of technical machinery
proposed to be acquired by us at the actual time of purchase, resulting in increase in the estimated cost.

(C) Office Setup & Infrastructure

The development of the proposed Skill Intelligence Portal necessithiise coordination and continuous collaboration
among the personnel proposed to be recruited by the Company. In order to ensure effective execution of the project ¢
adherence to the targeted development timeline of 12 months, the Company propdsétish asdedicated office facility

with adequate seating capacity and supporting infrastructure.

As per the Techn&conomic Viability Report dated December 24, 2025, issued by M/s Thite Valuers and Engineers Private
Limited, Pune, the Company would regiian office space with a minimum area of 2ja0B00 square feet, capable of
accommodating at least 20 workstations, along with essential furniture, utilities, and maintenance facilities, to support tf
proposed recruitment for the development of thel 8Miélligence Portal. The detail are as follows:

Description

Office Lease 2000 2500 sq ft workspacefor core team
Furniture and Workstations Basic Infrastructure
Utilities & Maintenance Annual maintenance

Proposed Office Premises for Developnme of Skill Intelligence Portal

The Registered Office of the Company is situated at Baner, Pune, Maharashtra. With a view to ensuring administrati\
efficiency, operational convenience, and effective managerial oversight of the proposed activitiespnaernémt has
identified that the office premises proposed to be taken on lease for the development of the Skill Intelligence Pbetal shall
located in close proximity to the Registered Office.

The proposed location of the office premises within the iticiof the Registered Office is expected to facilitate enhanced
coordination among administrative, managerial, and operational teams, enable effective supervision and control by t
Management, and result in optimization of logistical, operational, arcffsencies.

The final location of the proposed office premises shall be determined by the Management based on factors including, ini
alia, availability of suitable premises, commercial viability, adequacy of infrastructure, and overall suitabilibe f
Companybds operational requirements.

In this regard, the Company approached KC & Hegde, a real estate consultancy firm based in Baner, Pune, to obtain
estimate for leasing an office premises suitable for establishing a facility for personrggeigshe development of the

Skill Intelligence Portal. KC & Hegde, vide its letter dated December 18, 2025, has provided an estimate for taking on lea:
a furnished office premises in the Baner area of Pune district, Maharashtra. The said estimatgii®imdnature and is
subject to change based on market conditions, final negotiations, and selection of the premises.

Property Name Property Premises Near Barie411045
Ready / Under Construction Ready Possession

Location Baner Road, Pune

Building Type Commercial

Floor Available 15'Floor
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Sale / Lease Lease
Status Bare Shell
Offered Carpet Area (in sq. ft.) 2,000 sq. ft.
Lease Per Month(Inclusive of Furniture & Rs. 3,65,000/
Fixture)
Annual Maintenance Included in Rent
Deposit Rs. 21,90,00/ (6 months rent in Advance)
Escalation (if applicable) 5% YoY
Term 5 Years
Lock In 1 Year
Car Parking 2 Car Park 10 scooter parking
Remark Landlord ready for furniture fit out as per client requirement
Furniture Details 4*2 Workstation- 20 Nos
Director Cabins 2 Nos
Conference Hali 12 Seater
Pantry
Server Room

The Company is in the process of identifying and finalizing suitable premises in the said location, and the cost estimates ¢
based on prevailing market rates and independentgsiofnal assessment.

Statutory Approvals

We do not require any additional approval from any regulatory authority for the proposed capital expenditure for developme
of Skill Intelligence Portal.

Schedule of Implementation

The expected schedule ofiplementation is set forth below:

Particulars Expected Expected Completion

Commencement Date
Date
1 Funding of Capital Expenditure fq April 1, 2026 March 31, 27
development of Skill Intelligence Port;
(SIPYAl Enabled Learning Managemel
Systems

Implementation Timeline for the Project

Phase Duration Key Deliverables
Q1 (Months 1 3) Requirement analysis, Skill Muster framework, AWS setup
Q2 (Months 4 6) Core LMS build (Node, React, Angular), basic assessments
Q3 (Months 719) Al integration, personalization engine, pilot testing
Q4 (Months 1012) Full deployment, CSR rollouts, impact dashboards

(I Digital Learning Library on Employability, Life, and Functional Skills

The second key product under development is a Digital Learning Litiraryill focus on enhancing employability, soft
skills, and sectespecific capabilities, particularly in the BFSI domain. The initiative aims to create a bilingual (English and
Hindi) repository of 500 interactive learning modules that combine animationlation, gamified assessments, and
scenariebased learning.
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Key Featuresind Structure

f The modules will deliver Level 2.5 interactivity, incorporating 2D animations, branching storylines,
interactivevideos,andsimulationgo provideanengagindearrerexperience.

9 Each module will include a 3&inute learning segment complemented by -anlifute adaptive assessment,
designed to reinforce learning outcomes and measureas#ilisition.

9 The content will be SCORM and xAPI compliant, ensuring seamlessgint at i on wi t h t he
Intelligence Portal and other induststandard LMS platforms.

The librarywill cover four broaddomains:
Employability Skills

Life Skills

Soft Skills

T
T
il
)l

Project Cost & Implementation

BFSI Functional& Domain Skills

compa

. Total Project .
Project - Il Modules Duration IS
Cost
Digital LearningLibrary on Employability Skills, 500 Nos
Life Skills, Soft Skills, and BFSI Functional Skills (English+ 12 Months 6 Jakhs
Hindi)

Cost Structure per Module

c 5 o Cost
omponent escription ( Maelule)

InstructionalDesign (ID) & SME Scripting, scenario design, 40,000/
assessment logic

Development Team (2D, Design, animation, interactive 50,000¢/

Simulation & Gamification) video, SCORM/xAPI packaging

OST  Translation & Localization, dubbingOST,subtitles 35 000/

Voiceover(English + Hindi) '

Total per Module 45-minbilingual, Level 2.5 interactive 1,25,000
module

Project Cost Summary

The project cost includes expenditure towards human resources and teictirsisalcture as @aluated and certified in

the Techno Economic Viability Report and is summarized as follows

Source of Finance

Category Description

Module Production(500 ID + SME + Net proceeds of the
Modules) Development + Voice + Issue

QA
Software,Tools,Licenses Authoring, animation, 25.00
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CloudHosting | LMS integration, hosting
Total Project Cost(12 Months) 625.0

(A) Employee& DevelopmentTeam Cost(All inclusiveof design,production,QA, andprojectmanagement)

The manpowecost proposed for the development of Digital Library een evaluated in the Techno Economic Viability
Report dated December 24, 2025, issued by M/s Thite Valuers and Engineers Private Limited, Pune is as follows:

Role/ Team Nos Avg. Monthly Duration Total Responsibility

CTC

(_ inLakhs)

Project 2,25,000/ Planning,
Manager/ timelines,
Delivery Lead delivery control
Lead Storyboards,
Instructional 3 1,50,000/ 12 54.00 assessments,
Designers gamificationflow
SubjectMatter Domain &
Experts 4 1,75,000/ 12 84.00 content
(SMEs) validation (Soft
Skills + BFSI)
2D Animators/ 5 1,20,000/ 12 72.00 2D scenes,
Graphic Artists character design,
Ul assets
Simulation Interactive
& Interaction 4 1,25,000/ 12 60.00 simulafons,
Developers branching logic
E-learning
Developers Integration,
(Articulate, 4 1,25,000/ 12 60.00 SCORM/XAPI
Captivate, publishing
Storyline360)
Gamification 2 1,30,000/ 12 31.20 Reward
Designers mechanics,
adaptive
challenges
Ul/UX 2 1,20,000¢ 12 28.80 Visual flow,
Designers navigation
Voice & Audio 3 1,00,000/ 12 36.00 Dubbing,mixing,
Engineers OST
Translators EnglishHindi
Localization 2 1,10,000/ 12 26.40 adaptation
Experts
QA Engineers 3 1,00,000/ 12 36.00 Content and
device testig
LMS 1 1,20,000/ 12 14.40 SCORM/XAPI
Integrator / packaging,
DevOps deployment
Admin/ Shar - - 14.20 Documentation,
Coordination ed schedules,
Staff logistics
Total Employee& Team Cost 600. 0

Further, the Company had approached Smart Moves, a professional human resource advisory firm engaged in manpow
planning, compensation benchmarking and talent cost advisory to evaluate the human resource cost assumptior
incorporated in the Témo Economic Viability Report dated December 24, 2025, issued by M/s Thite Valuers and
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Engineers Private Limited, Pune. Smart Moves has vide its letter dated December 18, 2025 confirmed that HR cost
estimates considered in the TEV report were reasonaaliéstic and broadly in line with the current market standards and
for similar roles, skill sets, industry and geographic locations mentioned in the Techno Economic Viability Report.

(B) Software, Tools & Infrastructure Cost (All -inclusiveannuallicenseandhostingcost)

Our Company would require the following technical infrastructure to develop Digital Library

Component ‘

Articulate 360 / Storyline Suite
(10-user license)

Vyond/ Go AnimateLicenses
AdobeCreativeCloud Suite
SCORMCloud & AWS Hosting

Description
SCORM/xAPI authoring& simulationtools

2D animation& video storytelling
Design,animation,mediaediting

LMS testing, deploymenCDN hosting

Royalty-free stock images,icons, and voice synthesis

AssetLibraries & Al Voice Tools

Total Sdtware & Hosting Cost

The technical infrastructure cost proposed to be incurred for the development of the Digital Library has been evaluated ir
the Techno Economic Viability Report dated December 24, 2025, issued by M/s Thite Valuers and Engingers Priva
Limited, Pune.

We have also received budgetary quotations datmmbel2, 2025from Condengine Technologies Private Limited for
the technical infrastructure required for developing Bhgital Library. As per the quotation, the detailed break for
development of the portal is as follows:

*
Component ‘ Cost ( Lakhs)

Description

Articulate 360 / Storyline Suite SCORM/xAPI authoring& simulation

(10-user license) tools 6.00
Vyond/ Go AnimateLicenses 2D animation& video storytelling 5.00
AdobeCreatve Cloud Suite Design,animation,mediaediting 5.00
SCORMCloud & AWS Hosting LMS testing, deploymenCDN hosting 5.00
AssetLibraries & Al Voice Tools ngglg]f;fﬁezggck images,icons, and 4.00

Total Software & Hosting Cost 25. 00

* Exclusive of Good and Service Tax

Issuer, Our Promoters, Our Promoter Group, Our Directors, Our Key Managerial Personnel and Merchant Banker do no
have any personal interest in the proposed acquisition of the machinery or in the entity from whom wletdingd
quotations in relation to such proposed acquisition of the equipment.

The technical infrastructure that will be acquired shall be new and shall not be previously owned or utilized by any party.

We have considered the above quotation for tlugbtary estimate purpose and have not placed orders for them. The actual
cost of procurement and actual supplier/dealer may vary. However, we have not entered into any definitive agreement
with the vendor and there can be no assurance that the same wenttbbe engaged to eventually supply the equipment

or at the same costs. The technical infrastructure to be purchased are based on the present estimates of our managem
The Management shall have the flexibility to revise such estimates (includimgtiimited to change of vendor or any
modification/addition/deletion of equipment) at the time of actual placement of the order. In such case, the Management
can utilize the surplus of proceeds, if any, arising at the time of actual placement of theooraet the cost of such other
technical infrastructure, as required.

The quotations relied upon by us in arriving at the above cost are valid for a specific period of time and may lapse after th
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expiry of the said period. Consequent upon which etlveuld be a possible escalation in the cost of technical machinery
proposed to be acquired by us at the actual time of purchase, resulting in increase in the estimated cost.

We do not require any additional approval from any regulatory authority foprigosed capital expenditure for
development of Skill Intelligence Portal (SIR) Enabled Learning Management Systems and Digital Learning Library on
Employability Skills, Life Skills, Soft Skills and BFSI Functional Skill$00 Nos. (English + Hindi)

Statutory Approvals

We do not require any additional approval from any regulatory authority for the proposed capital expenditure for
development obDigital Library.

Schedule of Implementation

The expected schedule of implementation is set forth below:

Particulars Expected Expected

Commencement Completion Date
Date
1. Funding capital expenditure for April 01, 2026 March 31, 2027
development of Digital Learning Library
on Employability Skills, Life Skills, Soft
Skills and BFSI Functional Skills 500
Nos. (English + Hindi)

2. Meet out the Working Capital requirements of the Company.

OQur Company pr bpod6 lakhs towardsufunding itsaverking capital requirements in the ordinary course

of business.. In the ordinary courséakiness, we fund our working capital needs through internal accruals. Our Company,

in order to support its incremental business requirements, funding growth opportunities and for other strategic, business
and corporate purposes requires additional vgrkiapital and such funding is expected to lead to a consequent increase
in our revenues and profitability.

AsonJune 30,2025 Net Wor king Capital requirement o0105884bakh€o mp a
as agai n876.71lkkhsaas ondvfarch 31, 262 n d670.82Lakhs as on March 31,282 and 381. 34
on March 31, 2023The Net Working capdtl requirements for the FY 20256 i s e st il/3@b6RB3%and far Y b e
202627 i s est i 93MO%akhstThe Corepany will meet tlestimatedequiremenof Working Capital, for

FY 202627,t o t h e 850.00eakhs fronf the Net Proaeof the Issue and balance frother  sources and
borrowings at an appropriate time as per the requirement.

Our Company specializes in Edtech Solutions with focus on corporate training, digital learning, and skill development
solutions for B2B (Busines®-Business) and B2G (BusinegsGovernment) segments. We operate on a B2B and B2G
model, delivering higimpact learning and development solutions designed to enhance workforce capability and
organizational performance

Our trade receivable cycle isn3onths. In order to achieve business growth in upcoming years, which includes organic as
well as inorganic growth, we require funds for working capital.

Basis of Estimation, assumptions and justification of working capital requirements

The estimates dhe working capital requirements for the financial years ending on March 31, 2026, have been prepared
based on the management estimates of future financial performance. The projection has been prepared using a set
assumptions that include assumptiobswt future events and Management actions that are not necessarily expected to
occur. On the basis of existing and estimated working capital requirements of our Company on standalone basis, an
assumptions for such working capital requirements. The prdgosding of such working capital requirements as set forth
below:
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(T in |l akhs)
Particulars June 2025 2025 2024 \ 2023
Current Assets
Inventories NIL NIL NIL NIL
Trade Receivables 1,167.16 964.00 723.71 394.86
Short Term Loans &
Advances 190.61 246.94 106.06 65.26
Cash and Bank Balance 51.44 72.91 176.92 117.47
Total (A) 1409.21 1283.85 1006.69 577.59
Current Liabilities
Trade Payables 191.23 96.01 141.20 87.32
Other Current Liabilities 152.41 204.45 188.16 106.45
Short Term Provisions 6.73 6.68 6.51 2.47
Total (B) 35037 307.14 335.87 196.25
Net Working Capital (AJB) 1058.84 976.71 670.82 381.34
Sources of Working Capita
Short Term Borrowings 820.55 820.69 422.17 164.56
Other Sources 238.29 156.02 248.65 216.78
*Figures are Tentative
**|nternal Accruals include funds raised from issue of shares, cash accruals for the year argshatebt, if any
(T in |l akhs)
Particulars 2026 (Projected) 2027 (Projected)
Current Assets
Trade Receivables 1256.90 1456.26
Short Term Loans & Advances 311.29 741.14
Cash and Bank Balance 192.18 225.48
Total (A) 1760.37 2422.87
Current Liabilities
Trade Payables 194.24 224.21
Other Current Liabilities 199.78 264.57
Total (B) 394.02 488.78
Net Working Capital (A]B) 1366.35 1934.09
SourceOf Working Capital
Short Term Borrowings 1044.71 570.73
Other Sources 321.64 813.36
IPO Proceeds 550.00

Assumptions for working capital requirements:

Particulars

Trade Receivables

2023

(Audited)
(Days)

As At March 31, ( ©

2024
(Audited)
((CEYD))

2025
(Audited)
(CEYD)

i n
2026
(Estimated)
(Days)

| ak hs)

2027
(Estimated)
(CEYD))

Trade Payables

29.00

24.00

11.00

24.00

20.00
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Justification for Increased Working Capital Requirements:

Particulars | Justification
Trade Receivables The Companyds trade receivahbl
which is in line with the nature of its business and prevailing indy
practices. However, during Financialear 2025, the average tra
receivable cycle increased to 106 days.

This temporary elongation was primarily attributable to (i) a hig
concentration of billing and raising of invoices during the montf
December 2024, following the completion of a mm#jo of the
Companyods training schedul es
the name of the Company frolagons Learning Private Limited
Wagons Learning Limiteidd June 2024. As a result of the name chatr
certain customers required additionai me t o wupdat
vendor details, including vendor master records and tax deducti
source (TDS) information, within their internal accounting ¢
payment processing systems. This led to a delay in realizatig
invoiced amounts during thelevant period.

Trade Payables The Company generally avails a credit period of approximately 2
30 days from its creditors. A
cycle has historically ranged between 20 to 30 days, which is cong
with the natue of its operations. The trade payable days stood ¢
days in Financial Year 2023 and 24 days in Financial Year 2024. D
Financial Year 2025, the trade payable cycle witnessed a temp
reduction as compared to the preceding financial years.

The reduction in trade payable days during Financial Year 2025
primarily attributable to a change in the mix of vendor engagement
the timing of payments during the year. In Financial Year 2025
Company undertook a higher proportion of corporatimitrg projects
that necessitated advance and milestoeged payments to certain k
vendors, including content development partners, trainers,
technology service providers, to ensure timely execution of project
adherence to delivery schedules fits B2B and B2G clients
Consequently, a higher proportion of vendor dues were settled €
than the standard credit period, resulting in a lower average
payable cycle for the year.

#Source: Auditoroés certificate dated December 24, 2025
3 Prepayment or repayment of all or a portion of certain outstanding borrowings availed by our Company

Our Company has entered into various financing arrangements from time to time, with banks. The financing arrangement:
availed by our Company include, inteiaalterm loans and working capital facilities. For further details, please refer
AFinanci al I nd28t ednessd on page

As of November 15, 2025ve had Outstanding loan from HDFC bank Limited (Witog capital fund based and ndumnd

b a s e d $63.28fakhs. Our Company proposes to utilise an estimated amount of ug0@.00 lakhsfrom the Net
Proceeds towards prpayment or scheduled repayment of all or a portion of certain loans availed by our Company. The
Net Proceeds shall bélised towards prepayment or repayment of all or a portion of certain outstanding borrowings availed
by our Company during Fiscal 26-27.

We believe that the pggayment or scheduled repayment will help reduce our existing borrowings, assist us @mnfngint

a favourable debgquity ratio and enable utilisation of our internal accruals for further investment in business growth and
expansion and decrease in cost
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The details of the Borrowings availed by our Company, which are proposed to be fullfiallypapaid from the Net
Proceeds is mentioned below:
(T in | akhs)

Name of Category Amount Date of First Amount Rate of Repayme

the of Sanctioned Disbursement Outstanding Interest / nt

Lender Borrowing as on Commission Schedule

and November (Including

document 15, 2025 moratori

created um
period)

HDFC Working 1,360 Renewal 963.28* Repayable

Bank Capital Annually on

Limited, (Fund Base Demand

Loan And Non (Annual

Agreement | Fund Base) Renewal)
Total 963.28

*Excluding bank guarantee of R$4.201 Lakhs

* In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a certificate
from the statutory auditor certifying the utilization of loan for the purposed availed, our Company has obtained thee requisit
certificate dateddecember 24, 202fr the loans to be prepaid by our Company.

For further details i n r &inandial lndebtetness oaurr 238e0gea owi ngs, pl e
4. General Corporate Purpose

The Net Proceeds wilie first utilized towards the Objects as mentioned above. The balance is proposed to be utilized for
General corporate purposes, subject to such utilization not exceeding 15% of the gross proceeds of the Fresh Offer or 1
crore whichever is lower, in acaance with the SEBI ICDR Regulations. Our Company intends to deploy the balance

Net Proceeds, if any, for general corporate purposes, subject to above mentioned limit, as may be approved by ou
management, including but not restricted to, the following:

a. strategic initiatives, partnerships, joint ventures and acquisitions;

b. brand building and strengthening of promotional & marketing activities;

c. On-going general corporate exigencies or any other purposes as approved by the Board subject to contiplihace wi
necessary regulatory provisions and

d. meeting operating expenses, repayment of the borrowings, investment in the Group Companies, meeting working
capital requirements including payment of interests, strengthening of our business development atidg marke
capabilities, meeting exigencies which the Company in the ordinary course of business may not foresee or any othe
purpose as approved by our board of directors, subject to compliance with the necessary provisions of the Companie
Act.

The quantum foutilization of funds towards each of the above purposes will be determined by our Board of Directors based
ont he permi ssible amount actwually avai |l ¢ghedusness reglieements h e
of our Companyfrom time b time. We, in accordance with the policies of our Board, will have flexibility in utilizing the
Net Proceeds for general corporate purposes, as mentioned above.

5. Offer Related Expenses

The total estimated Of fer Expenses aThedetails df the Offér Bxoemses wh i
are tabulated below:

- in | ak

Estimated As a% of

Activities

Expenses the total
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estimated Offer

Offer Size**
Expenses
Fees payable to the LM [1] (1] Al

Fees payable to the Underwriter (including
underwriting commission, brokerage and [ [ [
selling commission)

Selling Commission/processing fee for SCSBs,
Sponsor Bank(s) and Bankers to thée©find
fee payable to the Sponsor Bank for
Applications made by RIls. Brokerage,
underwriting commission and  selling Al Al 1
commission and applying charges for Members
of the Syndicate, Registered Brokers, CRTAs
and CDPs ((2)(3)(4)(5)(6)

Fees payabl to the Registrar of the Offer [ [ Al
Fees payable to the other advisors to the Issue/
Company [1] [1] [1]

Fees payable to other professional like fees
payable to professional providing expert
opinion on financial statements, chartered [ [ (M
engineers, cticing company secretary
including industry expert

Other Expenses [ Al Al
a. Listing fees, SEBI fees, Stock Exchange

processing fees, ASBA software fees, and other [ (1 (M
regulatory expenses

b. Printing and distribution of Offetationery [ [ (M
c. Advertising and Marketing Expenses [ [ (M
d. Fees payable to the Legal Advisor to the

ofter T J (1] (1] (1]
Total estimated Offer expenses [ [ Al

**Offer expenses include goods and services tax, where applicable. Qffrses will be incorporated at the time of filing
of the Prospectus with the RoC. Offer expenses are estimates asubpaeito change.

Notes:
Structure for commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs:

1.

~

ASBA applicdons procured directly from the applicant and Bided (excluding applications made using the UPI
Mechanism, and in case the Offer is made as per Phase | of UPI Cirelar)0/ per application on wherein shares

are allotted.

Syndicate ASBA applicatiomqzured directly and bided by the Syndicate members (for the forms directly procured by
them)- Rs 10/ per application on wherein shares are allotted

Processing fees / uploading fees on Syndicate ASBA application for SCSBSRBatK per applicationon wherein
shares are allotted

Sponsor Bank shall be payable processing fees on UPI application processed byRtsem | p&r]application on
wherein shares are allotted

No additional uploading/processing charges shall be payable to the SCSBs oplitagiaps directly procured by
them

The commissions and processing fees shall be payable within 30 Working days post the date of receipt of final invoice
of the respective intermediaries.

Amount Allotted is the product of the number of Equity Shdtetiel and the Offer Price.

Offer Expenses other than the listing fees shall be shared among our Company on a pro ratagragisitionto the

Equity Shares Allotted.
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APPRAISING AGENCY
None of the Objects of the Offer for which the Net Proceedswilitilized have been appraised by any agency.
BRIDGE LOANS

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Prospectu
which are proposed to be repaid from the Net Proceeds G&fffee

MONITORING OF UTILIZATION OF FUNDS

As the size of the does netx c e e d 5,000 Lakhs, in terms of Regul ati or
Company is not required to appoint a monitoring agency for the purposes OfftisOur Board and Audit Committee
shall monitor the utilization of the Net Proceeds

Pursuant to Regulation 32 of the SEBI (LODR) Regulation, 2015, our Company shall otyeangitbasis disclose to the

Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds remain
unutilized,ourCo mpany wi | | di sclose the wutilization of the Net
sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and details ¢
amounts out of the Net Proceettisit have not been utilized so far, also indicating interim investments, if any, of such
unutilized Net Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently
estimated for use out of the Net Proceeds in @aFiéear, we will utilize such unutilized amount in the next financial year.

Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulation, 2015 our Company shall furnish to the
Stock Exchange on a half yearly basis, a statement indicatétgrial deviations, if any, in the utilization of the Net
Proceeds for the objects stated in this Draft Prospectus.

INTERIM USE OF FUNDS

Pending utilization of the Net Proceeds for the purposes described above, our Company will deposit the NebRipceeds
with scheduled commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as amende
as may be approved by our Board. In accordance with Section 27 of the Companies Act, 2013, our company confirms the
it shall not uséhe Net Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any
investment in the equity markets or investing in any real estate product or real estate linked products.

VARIATION IN OBJECTS

In accordance with $tons 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the
Objects without our Company being authorized to do so by the Shareholders by way of a special resolution through a post:
ballot. In addition, the notice issuedlt t he Sharehol ders in relation to the
Ball ot Noticedo) shall specify the prescribed detail s
Ballot Notice shall simultaneously be publisiadhe newspapers, one in English and one in the vernacular language of
the jurisdiction where our Registered Office is situated. Our Promoters or controlling Shareholders will be required to
provide an exit opportunity to such shareholder who do not agrélee above stated proposal, at a price as may be
prescribed by SEBI, in this regard.

OTHER CONFI RMATI ONS / PAYMENT TO PROMOTERS AND PROMOTE
PROCEEDS

There is no proposal whereby any portion of the Net Proceeds will be paid Rr@uoters, Promoter Group, Directors

and Key Managerial Personnel, Group Companies, except in the ordinary course of business. Further, there are no existir
or anticipated transactions in relation to the utilisation of the Net Proceeds entered i@ entered into by our Company

with Our Promoters, Promoter Group, Directors Group Companies, and/or Key Managerial Personnel.
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BASIS FOR OFFER PRICE

Investors should read the following summary with the section fiflRigk Factors, the details abdwour Company under

the chapter titledi Ou r B u and itsefisamcial statements under the section tifilRdstated-inancial Statemends
beginning on page32, 128 and191 respectively tchave a more informed view. The issue price of the Equity Shares of
our Company could decline due to these risks and the investor may lose all or part of his/their investment.

The | ssue -perEkquitg Sharé is det@rinihed by our Company in dtattan with the Lead Manager on the
basis of the following qualitative and quantitative factors. The face value of the Equity Share is Rsp&0fEfdity Share
and | s s ue-pérEduitySharesThe lsse Pricg idtimes the face value.

The trading price of the Equity Shares could decline due to these Risks and the investor may lose all or part of their
investment.

Qualitative Factors

We believe the following business strengths allow us to successfully compete in the industry:
1 Experiencednanagement team with proven project management and implementation skills.
1 Strong presence in Corporate Training and Solutions.
1 Long term relationship with clients and repeat business

For a detailed discussion on the qualitative factors which form tkie fim computing the price, please refer to sections
titted "Our Business" beginning on pag&28of this Draft Prospectus.

Quantitative Factors

The information presented below relating to our Company is based on the RestatethFBtatements. For details, please
refer sectiontitledi Fi nanci al dnpdgeddlonthis DraftPdspectus. Investors should evaluate our Company
taking into consideration its earnings and based on its growth strategy.

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

1. Basicand Diluted Earnings per Share(Face value of Rs. 10 each):

Fiscal Basic EPS (in Diluted EP Weight
)

30th June quarter ended, 1.52 1.52 -
2025

2025 5.52 5.52 3
2024 4.48 4.48 2
2023 0.76 0.76 1
Weighted Average 4.38

Note:
i Basic EPS: Net Profit after tax as restated divided by weighted average number of Equity Shares outstanding at
the end of the period/ year.

ii. Diluted EPS: Net Prdf after tax as restated divided by weighted average number of Equity Shares outstanding at
the end of the period/year for diluted EPS.

iii. Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the
year/period adjusted by the number of Equity Shares issued during the year/period multiplied by the time
weighting factor. The time weighting factor is the number of days for which the specific shares are outstanding as
a proportion of the total number of days durithg year/period.

iv.  The above statement should be read with significant accounting policies and notes on Restated Financial
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Statements as appearing in the Financial Statements.
v.  The EPS has been calculated in accordance with AS 20 Earnings Per Share (ERB)ysisistitute of Chartered

Accountants of India.

2. Price Earnings Ratio (P/E) in relation to Issue Price:

] P/E at the Issue Price* (number
Particulars

of times)
P/E ratio based on the Basic & Diluted EPS, as restated fo [ 0]
period ending March 31, 2025
P/E ratio based on the Weighted Average EPS, as restated. [ 0]

*To be updatedt Prospectus stage

3. Industry Peer Group P/E ratio
(" in Lakhs)

Revenue

Face
from

Operations as Value EPS EPS
at March 31, epSirt P/E ((CES) (Dlluted))
2025 quity

RoNW
(%)

Name of the Company

Wagons Learning 4,620.05 10 [ 6] | 552 5,52 40.40 16.43
Limited

NIIT Leaming Systers| g 4,959 10 27.7% | 9.48 0.48 18.36 25.75
Limited
Vinsys IT Service Indig ¢ gmg 59 10 |2020%| 7.71 7.71 13.28 5.81
Limited

*To be updated at Prospectus stage
** PJE as per Closing Price as on December 23, 2025

4. Return on Net Worth (ARONWO):

(T in Lakhs)
Sr. No. Period \ RONW (%) Weights

1. Period ending March 31, 2025 40.40% 3
2. Periodending March 31, 2024 60.80% 2
3. Period ending March 31, 2023 15.95% 1

Weighted Average 43.13% 6
1. Period ending June 30, 2025 8.85% -

Note:

1. The figures disclosed above are based on the Restated Financial Statements of the Company.

2. The RoNW has lea computed by dividing net profit after tax (excluding exceptional items) with restated
Net worth as at the end of the year/period

3.  Weighted average = Aggregate of yesise weighted RoNW divided by the aggregate of weights i.e.
(RONW x Weight) for each adTotal of weights.

5. Net Asset Value per Equity Share:

Net Asset Value per Equity Share NAV Per Equity Shares (Rs)
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1. As at 30" June 2025 17.96
2. As at 3% March 2025 16.43
3. As at 3¥' March 2024 10.91
4, As at 3F' March 2023 5.14
NAV per Equity Share after the Issue
Issue Prict [ 0]

* To be finalized at the time of Prospectus

Note:

1 The figures disclosed above are based on the Restated Financial Statements of the Company.

1 NAV per share =Restated Net worth at the end of the year/period divided by weighted average number of equity
shares outstanding at the end of the year/period.

1 Net worth is computed as the sum of the aggregate ofymédjuity share capital, all reserves created out of the
profits, securities premium account received in respect of equity shares and debitibbaiestte of profit and
loss account.

6. Key Performance Indicators ("KPIs")

The KPIs disclosed below have been used historically by our Company to understand and analyse the business
performance, which in result, help us in analysing the growth of vaviertisals.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at
least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one year
after the ate of listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds

of the Fresh Issue as per the disclosure made in the Objects of the Issue Section, whichever is later or for such other
duration as may be requiredder the SEBI ICDR Regulations.

KPI Explanations

Revenue from|Revefnu®mer aitgi soéngs uma n a g & nber ratdrlee v epnr uod

in Lakh) of the business and in tprenmnflelhasg
Compamgliafeubrusi ness.

Gross Profit Gross Profit provides information
business.

Gross Profit Margin (%) Gross Profit Margin is an indicat
performancreesd. our busi

EBI TDA ( in EBI TDA provides information regar
busi ness.

EBITDA Margin (%) EBI TDA Margin is an indicator of
performance of our business.

Profit After |Profit after tax provides infor ma
business.

PAT Margin (%) PAT Margin is an indicator of the
of our business.

ROE (%) RoE provides how edédmnei @anhed yproatfi
s har e bfod dees .s

RoCE (%) ROCE provides how efficiently our
average capital employed in the b

Net Debt/ EBITDA (In Net Debt by EBI TDA is hndhicebhooup

Times) able to |l everage its debt service
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The KPIs disclosed below have been approved by a resolution of our Audit Committee dated December 24, 2025 and
the members of the Audit Committee have verified the detailldfPIs pertaining to the Company. Further, the
members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been
disclosed to any investors at any point of time during the three years period prior to thé fdiag @f this Draft
Prospectus.

Financial KPI of our Company

( in | akhs)

Key Performance | 5 oo a0 2025 March 31,2025  March 31,2024  March 31, 2023
Indicators#
ge"e”‘.Je from 1,208.90 4,620.05 3,337.68 1,610.58

peratlons
Total Revenue 1,217.87 4,645.59 3,350.72 1,616.57
Gross Profit 335.64 1083.06 812.66 120.60
Gross Margin 27.76% 23.44% 24.34% 7.48%
EBITDA 335.64 1083.06 812.66 120.60
EBITDA Margin 27.76% 23.44% 24.34% 7.48%
Profit After Tax for
the Year("PAT") 190.63 691.58 561.21 70.92
PAT Margin 15.65% 14.89% 16.74% 4.39%
ROE 8.85% 40.40% 60.80% 15.95%
ROCE 9.19% 35.30% 45.30% 17.82%
Net Debt/ BITDA 2.54 0.76 0.52 1.37

* Ratio for the period ended June 30, 2025 has not been annualized

7. Comparison of financial KPIs of our Company and our listed peer.

Comparison of our key performance indicators with unlisted industry peers for the Financsllpégmsds included
in the Restated Financial Information:

(T in lakhs, except EP
Particulars NIIT Learning Systems Limited Vinsys IT Services India Limited
For the year ended on March 31 For the year ended on March 31
2025 2024 2023 2025 2024
Revenue from 48,348.20 40016.80 40,377.50 5,859.21 4,598.95
Operati or
Lakhs)
Gross Pr 35,268.40 30,220.60 30,775.30 3,698.46 3,090.93
Lakhs)
Gross Profit 95.53% 75.52% 76.22% 63.12% 67.21%
Margin
EBI TDA ( 7,587.20 5,114.00 5,367.70 1,684.69 1,353.14
Lakhs)
EBITDA Margin 15.6%%0 12.78% 13.2% 28.75% 29.42%
Net Profit after tax 12,872.90 10,207.40 9,926.30 1,131.76 983.69
( i n Lal
Lakhs)
Net Profit Margin 26.63% 25.51% 24.58% 19.32% 21.39%
ROE 18.36% 17.74% 20.19% 13.28% 13.30%
Return on Capital 6.32% 5.22% 9.0 14.13% 12.54%
Employed
Net Debt/ 0.33 0.39 0.00 1.07 0.80
EBITDA
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8. Weighted Average Cost of Acquisition:

l. Weightedaveragecostof acquisition( fi WA C flor)priceandcapprice:

a) The price per share of our Company based on the primary/ new issue of shares (égu convertible
securities).

There has been no issuance of Equity Shares, excluding shares issued as bonus shares, during the 18 mont
preceding the date of this Draft Prospectus, where such issuance is equal to or more than 5% of the fully
diluted mid-up share capital of the Company.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity /
convertible securities).

There have been no secondary sale/ acquisitions of Equity Shares, where the promoters, ofigh@ers
promoter group, Promoter selling shareholders or shareholder(s) having the right to nominate director(s) in
the board of directors of the Company are a party to the transaction (excluding gifts of shares), during the 18
months preceding the datetbfs certificate, where either acquisition or sale is equal to or more than 5% of
the fully diluted paid up share capital of the Company (calculated based on-igepreapital before such
transaction/s and excluding employee stock options grantedbutsted), in a single transaction or multiple
transactions combined together over a span of rolling 30 days.

¢) Since there are no transactions to report to (a) and (b) therefore, information based on last 5 primary /
secondary transactions (secondary trasactions where Promoter/ Promoter Group entities or
shareholder(s) having the right to nominate director(s) in the Board of our Company, are a party to the
transaction), not older than 3 years prior to the date of this certificate irrespective of the sizef
transactions, is disclosed as below:

Date of Nature of No. of Equity Nature of Face Issue Price Cumulative Consideration
Transfer  transaction Shares consideration value per/Transfer Price No. of

allotted/ (cash, othelEquity per Equity Equity

transferred  than cashShare () Shar e ( Shares

etc.)
26-02-2024 |Preferential 5075 Cash 10 6,400 - 3,24,80,000
Issue

Weighted average Cost of Acquisition (WACA) per equity shares 10.224

#Adjustedfor borus shares in ratio 625:1

Date of Nature  of No. of Equity Nature of Face Issue Price Cumulative Consideration
allotment/ transaction Shares consideration value per/Transfer No. of
Transfer allotted/ (cash, othelEquity Price per Equity
transferred |than cashS h a r ¢Equity Share Shares
etc.) ( )
20-01-2024 |Transfer 0|-746 Cash 10 10 746 7,460
shares
Vineet
Singhin
pursuance (¢
ESOP
20-01-2024 |Gift to|-224 Without 10 0 970 0
Vivek Consideration
Ramanandg
Rao
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04-04-2024 |Transfer 0|-1,24,261 Cash 10 11 1,25,231 13,66,871
shares t
Vineet
Singh

20-01-2024 |Gift to|-223 Without 10 0 1,25,454 0
Vivek Consideration
Ramanandz
Rao

04-04-2024 |Transfer 0|-1,24,261 Cash 10 11 2,49,715 13,66,871
shares t
Abhishek

GopalSinha

Weighted average Cosf Acquisition (WACA) per equity shares 5.47

d) With referenceto (a) and (b) above, weighted average cost of acquisition, issue price

Type Of transactions Weighted average cost ol Issue Price*

acquisition( Rs per Equity
Share)

Weighted aveage cost of acquisition for last 1 N.A. [ 0]
months for primary / new issue of shares (equ
convertible securities), excluding shares iss
under an employee stock option plan/emplo
stock option scheme and issuance of bonus sh
during the 18 months preding the date of thi
certificate, where such issuance is equal to or n
than five per cent of the fully diluted paig share
capital of the Company (calculated based on the
issue capital before such transaction/s
excluding employee stock optie granted but ng
vested), in a single transaction or multig
transactions combined together over a spar
rolling 30 days
Weighted average cost of acquisition for last| N.A. [
months for secondary sale / acquisition of shd
equity/convertible securities), where Promoter|
members of the Promoter Group or [Shareholdg
having the right to nominate director(s) in g
Board] are a party to the transaction (excludi
gifts), during the 18 months preceding the date
this certificate, where either acquisition or sale
equal to or more than five per cent of the fu
diluted paidup share capital of the Compa
(calculatedbased on the prissue capital beforg
such transaction/s and excluding employee st
options granted but not vested), in a sin
transaction or multiple transactions combined
ether over a span of roll in 30 days

Information for price per share of the Compg
based on the last five primary or second
transactions where promoter /promoter grg
entities or [shareholder(s) having the right
nominate director(s) on our Board], are a party
the transactionpot older than three years prior

O«
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the date of filing of this certificate irrespective of t
size of the transaction

Based on primary issuances 2.60
Based on secondary issuances 5.47
* To be finalized at the time of Prospectus

— —
O¢| O«
—

e) ThelssuePriceis[ otimesof the FaceValue of the Equity Shares.

The | ssue€ ORps beenedetarrhined by our Company in consultation with the LM, dratisof
market demand from investors for Equity Shares through the Fixed Price Process.
*To beupdated at Prospectus Stage.

Justification for Basis of Issue price

The following provides an explanation for the | ssue
Equity Shares that were issued by our Company or acquirsoladby our Promoter, the Promoter Group or other
shareholders with rights to nominate directors by way of primary and secondary transactions as disclosed in paragrap
above, in the last 18 months preceding the date of this Draft Prospectus comparedtGoump any 6 s KPI s ¢
ratios for the quarter ended June 30, 2025 and Fiscal 2025, 2024, and 2023.

(To be included on finalization of Price)

The above details have been certified by Statutory Auditor., Chartered Accountants by their certifiedte d
December24 2025. The tismease @ ictkei Ba¢d]Val ue of Ollhas Equi
been determined by our Company in consultation with the Lead Manager, on the basis ofderadmdfrom

investors for Equity Shares through the Fiaite Process. Investors should read the abovementioned information
along withiRi sk Factor s o, AiOur Businesso, AfManagement 6s D
Results of Operati ons 0ongagds32ilEsi2a9amdidl sedpectivelyf to haweaatniore n o
informed view.
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STATEMENT OF POSSIBLE TAX BENEFITS

To

The Board of Directors

Wagons Learning Limited

Office No. 302, Tower 2,
Montreal Business Center,
Pallod Farms, Baner, Pudd 1045
Maharashtra, India.

CC:

Khandwala Securities Limited

G-Il, Ground Floor, Dalamal House,
Mumbaii 400 021, Maharashtra, India

Dear Sir,
Sub: Proposed initial public offering of equity shares ® f ace value Rs. 10 each (AEquity Shares
(ACompanyo) (referred to as the fAlssueod).

We report that the enclosed statemenfiimexure A, states the possible special tax benefits available to the Company and to its shareholders
under the applicable tax | aws present IAgtd)i,n afsoranee nidne dl nbdyi at hien c[l Fuidn an
applicable for FY202526 and AY 202627, and other direct tax laws presently in force in India. Several of thersits are dependent on the

Company or its shareholders fulfilling the conditions prescribed under the relevant provisions of the statute. Hencenthieeataing Limited

of the Company or its shareholders to derive the stated special tax benefiemslent upon their fulfilling such conditions, which based on

business imperatives the Company faces in the future, the Company may or may not choose to fulfill.

The benefits discussed in the enclosed annexure are not exhaustive. This statememiténdely o provide general information to the investors
and is neither designed nor intended to be a substitute for professional tax advice. In view of the individual natareaafritbequences and the
changing tax laws, each investor is advised tealbhis or her own tax consultant with respect to the specific tax implications arising out of their
participation in the Issue. We are neither suggesting nor advising the investor to invest money based on this statement.

We do not express any opiniongrovide any assurance as to whether:
i. the Company or its shareholders will continue to obtain these benefits in future; or
ii. the conditions prescribed for availing the benefits have been/would be met with.

The contents of the enclosed statement are basedasmation, explanations and representations obtained from the Company and on the basis of
our understanding of the business activities and operations of the Company.

The benefits discussed in the enclosed statement are not exhaustive nor are theiwveofbe contents stated in the annexure are based on the
information, explanations and representations obtained from the Company.

We hereby give consent to include this statement of tax benefits in the Draft Prospectus and the Prospectus and clutinsisgdificate as
may be necessary, to the Stock Exchange RaQgdSEBI branyRguatorg authaity and/dr Co mp an
for the records to be maintained by the Lead Manager in connection with the Issue@uidarece with applicable law.

Terms capitalized and not defined herein shall have the same meaning as ascribed to them in the Draft Prospectus.

Signed in terms of our separate report of even date
For Sumit Ranka & Associates

Chartered Accountants

ICAI Firm Registration No.: 147837W

SdF

Sumit Ranka

Partner:

Membership No: 139037
Udin: 25139037PWiQHU7399
Date03-11-2025

Place: Mumbai
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Annexure-A

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILA BLE TO THE COMPANY AND
ITS SHAREHOLDERS

1) Direct Taxation

Outlinedbelowarethespeciataxbenefitsavailableto the Companyandits shareholderanderthelncometaxAct, 1961 6 Ak €a8 ) ,

amendedy FinanceAct, 2025i.e.,applicablefor FinancialYear2025-26 relevantto the AssessmenYear202627, presentlyin force

in India

A.

SpecialTax Benefitsto the Company

Sectionl15BAA, asinsertedvide The TaxationLaws (Amendment)Act, 2019,providesthatdomesticcompanycan optfor a

rate of tax 0f22% (plus applicable surcharge and education cess) for the financial yea2@0h@ards, provideHetotal

incomeof thecompanyis computedwithout claiming certainspecifiedincentives/deductionsr setoff of losseglepreciation
etc. and claiming geeciation determined in the prescribed manner. In case a company opts for KEsBAA, provisions

of Minimum Alternate Tax would not be applicableand earlier year MAT credit will not be availabldor setoff. The option
needs to be exercised on or dref the due date of filing the tax return. Option once exercisthotbe subsequently
withdrawnfor thesame or angpthertaxyear.

The Companyhasrepresentetb usthatit hasopted forsection 115BAA

SpecialTax Benefitsto the Shareholders

The Shaeholdersof the Company ar@otentitled toany speciatax benefitander theAct.

2)Indirect Taxation

Outlined below are the special tax benefits available to the Company and its shareholders under the Central Servitearihx

Act, 2017/ Integrateoods and Services Tax Act, 2017 read with Rules, Circulars, and Notificat®r ST | awodo) , t he

Cust

1962, Customs Tariff Act, 1975 (029t fomBEolefdivelpreferredasdi | Rdi eieghn  Tr
Taxo) .

A. SpecialTax Benefitsto the Company

Thereareno speciatax benefitsavailableto theCompanyunder GSTaw.

B. SpecialTax Benefitsto the Shareholders

The Shareholdersf the Company ar@ot entitledto any speciatax benefitsunder thdndirectTax.
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SECTION VI- ABOUT THE COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titles
filndustry Report on Indian Edtech Solutions Industiyith focus Digital Learning Solutig Corporate Training & Skill
Development to B2B and B2G), appointed by usfogust 28, 202%nd exclusively commissioned and paid for by us in
connection with the Issue. The data included herein includes excerpts from the D&B Report and may havar et re

by us for the purposes of presentation. There are no parts, data or information (which may be relevant for the propose
Issue), that has been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry an
otherrelated information derived from the D&B Report and included herein with respect to any particular year refers to
such information for the relevant calendar year. A copy of the D&B Report is aeadatthe website of our Company
Industry information inluded in this Draft Prospectus has been derived from an industry report prepabed. B/
exclusively commissioned andipal f or by wus for such purpose. 0

Global Economic Overview

The global economy, which recorded GDP growth at 3.3% in CY 2024, is edecthow resilience at 3.2% in CY 2025.

This marks the slowest expansion since 2020 and refleBtd%point downgrade from January 2025 forecast. Moreover,

the projection for CY 2026 has also reduced to 3.1%. This slowdown is majorly attributedhdueetous factors such as

high inflation in many economies despite central bank effort to curb inflation, continuing energy market volatility driven
by geopolitical tensions particularly in Ukraine and Middle East, and teéeotion of Donald Trump as UBresident
extended uncertainty around the trade policies as well as overall global economic growth. High inflation and rising
borrowing costs affected the private consumption on one hand while fiscal consolidation impacted the government
consumption on thether hand. As a result, global GDP growth is projected to slow down from 3.3% in CY 2024 to 3.2%
in CY 2025.

Historical and Projected GDP Growth

GDP growth across major regions exhibited a mixed trend betweer230)2@th GDP growth in many regiomscluding

North America, Emerging and Developing Asia, and Emerging and Developing Europe slowing further in 2024. In 2025,
GDP growth rate in Emerging and Developing Asia (India, China, Indonesia, Malaysia, etc.) is expected to moderate furthel
to 5.2% fom 5.3% in the previous year, while in the North America, it is expected to moderate to 2.0% in CY 2025 from
2.8% in CY 2024. Similarly in Emerging and Developing Europe is expected to moderate further to 1.8% from 3.5% in the
previous year.

Except MiddleEast & Central Asia, all other regions like Emerging and Developing Asia, Emerging and Developing
Europe, Latin America & The Caribbean, Sub Saharan Africa and North America, are expected to record a moderation ir
GDP growth rate in CY 2025 as comparedCtd 2024. Further, growth in the United States is expected to come down at
2.0% in CY 2025 from 2.8% in CY 2024 due to lagged effects of monetary policy tightening, gradual fiscal tightening, and
a softening in labor markets slowing aggregate demand.

Global Economic Outlook

The global macroeconomic environment remains shaped by divergent regional trends and continued geopoalitical anc
policymaking uncertainties. A wave of new U.S. tariffs, mostly effective from August 7, has shaken markets and raised
coss for global trade. On August 1, the U.S. announced higher tariff rates for countries from which it imports goods, with
most of the rates effective from August 7. A 15% rate will act as a baseline floor for countries with which the U.S. has a
trade deficit a 10% rate applies for those with which the U.S. has a trade surplus. However, there are some countries tha
are subject to higher U.S. tariffs.

In North America, the United States continues to engage in trade negotiations with multiple countriessammbbhaced

plans to introduce sectapecific tariffs, targeting industries such as copper and pharmaceuticals. However, talks with
Canada have stalled, despite Canadads decision to wit
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reailt, the U.S. imposed a 35% tariff on Canadian goods that do not meet USMCA compliance standards, effective August
1. This move has further strained bilateral relations and added complexity to the regional trade landscape.

By August 7, the U.S. had annaed increased tariffs of 150% on Asian economies, with most rates around 20%.
Although these tariffs are lower than the levels announced in April, they remain higher than those applied to most Westerr
counterparts, impacting exporters such as TaiwandRe@0%) and India (25%, with the U.S. saying this could rise to
50% at the end of August). Moreover, On July 28, the US imposed a 15% tariff on most EU imports under a new trade
agreement, impacting Nordic countries such as Denmark, Finland, and Sweglexafptions include aircraft parts and
semiconductor equipment, while steel and aluminum continue to face 50% tariffs.

Tariffs and their unpredictable application have weighed on consumer and business sentiment, sunk global stock market:
raised recessn risks, and made a global slowdown more likely. Our latest Global Business Optimism Insights report for
indicates a further decline in business optimism as firms continue to grapple witheti@de policy uncertainty and its
broader economic implicaths. Expordriven sectors reported sharp declines in optimism. Financial risk perceptions
remain elevated as businesses contend with high borrowing costs and persistent inflation expectations. More broadly, th
uncertainty is reflected in delayed capiapenditure and a pullback in hiring.

Tariffs have begun to exert pressure on central banks by contributing to inflationary pressures and increasing financia
market volatility. Central banks are adjusting forward guidance and policy frameworks and gitayobeonsider the
likelihood of softer growth being a bigger priority than high inflation by starting to cut interest rates to support ezonomie
For businesses, this uncertainty translates into unpredictable cost structures, fluctuating credititpvaitebithe
management of operational costs through diversified supply networks.

The latest Dun & Bradstreet Global Business Optimism Insights report reveals a further decline in business optimism,
though at a more moderate pace than in the prior quadebusinesses continued to grapple with tratied policy
uncertainty and its broader economic implications. Exgdkten sectors such as automotives, electricals, and metals saw
sharp declines in optimism, particularly in the U.S., Mexico, Soutle&and Japan, where rising tariffs and shifting trade
policies have fueled cost pressures and demand volatility. Financial risk perceptions remain elevated.

Global Growth Projection

At broader level, the global economy is expected to experience dshowin 2025, with GDP growth projected to decline

to 3.2%, down from 3.3% in 2024. This deceleration reflects persistent inflationary pressure, geopolitical uncertainties and
tightened monetary policies. However, a sightly recovery is anticipated in\@R2@rowth projected to improve to 3.1%.

In the United Kingdom, headline inflation, which began rising in 2024, is expected to continue increasing in 2025, partly
due to changes in regulated prices. This rise is projected to be temporary, with a gptasmimarket and moderating

wage growth helping inflation return to target by €@®6. In the United States, inflation is expected to rise in the second
half of 2025, as the impact of tariffs is no longer absorbed within supply chains and is instesatlgrato consumers.

I nflation is then expected to return to the Federal Re
round effects, implying upside risks to U.S. inflation and downside risks to employment.

Among emerging markeind developing economies, inflation forecasts for Brazil and Mexico are revised upward. For
Brazil, the revision is more pronounced and partly reflects the stabilization of inflation expectations above target, due to
fiscal policy credibility challengesithe previous year, although currency appreciation is expected to provide relief in late
2025 and 2026. For Mexico, the upward revision is driven by volatile categories such as food and more -piggisistent
expected services inflation. For several othesnemies, inflation forecasts are revised downward compared with the
October 2024 WEO. In much of emerging and developing Asia, this is the case. The revision largely reflettaiower
expected outturns, with food, energy, and administrative pricesglaysignificant rolé particularly in China, India, and
Thailand.

In the United States, growth is projected to slow to 2.0 percent in 2025 and remain steady at 2.1 percent in 2026, broad|
consistent with July projections and improved from April due teeloeffective tariff rates, a fiscal boost from the OBBBA,

and easing financial conditions. This reflects a significant slowdown from 2024 and a cumulative downward revision of
0.1 percentage point from the October 2024 WEO and 0.7 percentage point érdantkary 2025 WEO Update. The
revision is primarily driven by greater policy uncertainty, higher trade barriers, and slower labor force and employment
growth.
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Growth in the euro area is expected to increase modestly to 1.2 percent in 2025 and torit.ih@826. While this marks

an improvement from April and July, it represents a cumulative downward revision of 0.4 percentage point compared to
the October 2024 WEO. The main contributing factors are elevated uncertainty and higher tariffs. Recavatag pr
consumption from higher real wages and fiscal easing in Germany in 2026 provide only a partial offset, while strong
performance in Ireland supports growth in 2025. The euro area economy is expected to grow at potential in 2026.

For emerging marketra developing economies, growth is projected to moderate from 4.3 percent in 2024 to 4.2 percent
in 2025, and further to 4.0 percent in 2026. This is virtually unchanged from the July WEO Update and reflects a cumulative
upward revision of 0.6 percentagaiqt from the April 2025 WEO, but remains 0.2 percentage point lower than the October
2024 forecast, with lovincome developing countries facing a larger downward revision than riititiene economies.

Growth in emerging and developing Asia is expectatktdine from 5.3 percent in 2024 to 5.2 percent in 2025, and further

to 4.7 percent in 2026. In several countigmrticularly in ASEAN, among the most affeciedrowth forecasts closely
followed changes in effective tariff rates. In China, the 2025 GB®Rtyrforecast was revised downward by 0.6 percentage
point in the April 2025 WEO due to escalating trade tensions with the United States and then revised upward by 0.8
percentage point in the July WEO Update following the pause on higher tariffs in May.

In Latin America and the Caribbean, growth is projected to remain stable at 2.4 percent in 2025 and decline slightly to 2.3
percent in 2026. The 2025 forecast is revised upward by 0.4 percentage point relative to April, driven by lower tariff rates
for mostcountries in the region and strongbanexpected incoming data. The revision is largely attributed to Mexico,
which is expected to grow at 1.0 percent in 2025, 1.3 percentage points higher than forecast in the April 2025 WEO. Fol
Brazil, the 2025 projeion is revised upward, while the 2026 forecast is revised downward, partly due to the higher tariff
rate on exports to the United States. For the region overall, thé 202% forecast is cumulatively 0.5 percentage point
lower than the October 2024 WEf@flecting trade policy changes and uncertainty.

In emerging and developing Europe, growth is projected to decline significantly from 3.5 percent in 2024 to 1.8 percent in
2025, followed by a modest recovery to 2.2 percent in 2026. This declineis primarid r i ven by a shar g
growth forecast, from 4.3 percent in 2024 to 0.6 percent in 2025, and 1.0 percent in 2026. The 2025 growth forecast is 0.!
percentage point lower than in the April 2025 WEO, largely due to recent data showing a ratiocenf fiscal
expenditures in Q4 2024, which raised the 2024 GDP estimate from 4.1 percent to 4.3 percent. The payback effect i
reflected in the 2025 projection.

India Macroeconomic Analysis

The International Monetary Fund (IMF), in its latest Wdeldd o nomi ¢ Out | ook, has project e
6.6% in 202526, marking a 20 basis point upward revision from its previous estimate. This boost is largely credited to a
strong first quarter performance in FY26, which helped offset the negatpact of increased U.S. tariffs on Indian
exports. With this projection, India is set to remain one of the fastest growing emerging market and developing economies
outpacing Chinads expected growth of 4un8c%.r tDaeisnptiitees ,gllo
continues to be driven by resilient domestic demand and strong economic fundamentals. However, the IMF slightly lowerec
its forecast for 202@7 to 6.2%, anticipating a natural moderation as the early momentum fades.

In theUnion Budget 20282026, the government announced INR 11.21 billion capex on infrastructure (10.12% higher than
previous year revised estimates) coupled with INR 1.5 trillion in intérestloans to states. This has provided much
needed confidence to tipgivate sector, and in turn, expected to attract the private investment.

Historical GDP and GVA Growth trend

As per the | atest esti mates, I ndi aés GDP at constant
(Provisional Estimates) ith the real GDP growth rates estimated to be 6.5% for FY 2025. Similarly, real Gross Value
Added (GVA) growth stood is estimated to have moderated to 6.4% in FY 2025. Even amidst global economic
uncertainties, Il ndi ads e dbyrabustyconsurmfitiontandtgevernmerd spéntinge nce s u

Sectoral analysis of GVA reveals that the industrial sector experienced a moderation in FY 2025, recording #©%.90% y
growth against 10.82% yean-year growth in FY 2024. Within the industrial secigmwth moderated across sub sector
with mining, manufacturing, and construction activities growing by 2.69%, 4.52%, and 9.35% respectively in FY 2025,
compared to 3.21%, 12.30%, and 10.41% in FY 2024. Growth in the utilities sector too moderated to G=¥32025
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from 8.64% in the previous year. The industrial sectol
2024 to 30.66% in FY 2025.

The services sector continued to be the main driver of economic growth, although its pace motexatetiéd by 7.19%
in FY 2025 from 8.99% in FY 2024. The services sector retained its position as the largest contributor to GVA, rising from
54.32% in FY 2023 to 54.53% in FY 2024, with a further increase to 54.93% in FY 2025.

The agriculture sector saam acceleration, with growth increasing from 2.66% in FY 2024 to 4.63% in FY 2025. However,
its contribution to GVA declined marginally from 14.66% in FY 2024 to 14.41% in FY 2025. Overall, Gross Value Added
(GVA) growth moderated to 6.41% in FY 2025 fr@%6% in FY 2024

Annual & Monthly IIP Growth

Industrial sector performance as measured by IIP index exhibited moderation in FY 2025, recording acty0g8dwth

against 5.92% increase in the previous year. The manufacturing index showed modedagi@wey 4.08% in FY 2025
against 5.54% in FY 2024. Mining sector index too moderated and exhibited a growth of 3.03% in FY 2025 against 7.51%
in the previous years while the Electricity sector Index, also witnessed moderation of 5.19% in FY 2025 &7&inst

the previous year.

The IIP growth rate for the month of September 2025 is 4.0% which was 4.1% in the month of August 2025. The growth
rates of the three sectors, Mining, Manufacturing and Electricity for the month of May 202Wat&6( 4.8% ad 3.1%
respectively.

Growth Outlook

The Union Budget 20286 has laid the foundation for sustained growth by balancing demand stimulation, investment
promotion and inclusive development. Inflation level is reaching within the central bank's targeBltheyR pursue

further monetary easing that will support growth. The meelieim outlook is bright, fueled by the emphasis on physical

and digital infrastructure spending. With a focus on stimulating demand, driving investment and ensuring inclusive
developnent, the budget introduces measures such as tax relief, increased infrastructure spending and incentives fc
manufacturing and clean energy. These initiatives aim to accelerate growth while maintaining fiscal discipline, reinforcing
I ndi a-esm ecommigresilience. The expansion of tax relief i.e zero tax liability for individuals earning up to INR

12 lacs annually under the new tax regime is expected to strengthen household finances and, consequently, boo
consumption.

The external sector remairesilient, and key external vulnerability indicators continue to improve. However;redaféd
uncertainty is likely to weigh on exports and investment, prompting us to cut our CY26 GDP growth forecast to 6.2%.

Edtech Solutions/ Digital Learning salom Industry in India
Overview

I ndi ads EdTech and digit al -grlovwing sentoriirgtheicoudtry, sirtven oy polisy suppoet o f
from NEP 2020, Digital India, and Skill India, as well as rising internet penetration and smartpgage. What began as
supplementary online tutoring and test preparation has now matured into a comprehensive ecosystem that integrate
Learning Management Systems (LMS), Learning Experience Platforms (LXP), digital libraries, and custom content
developmet. This reflects a broader move from esieefits-all teaching toward personalized, technolagabled, and
outcomeoriented learning models that serve both academic and professional needs.

The sector has transitioned from being a supplementary leaasiogrce to becoming an integral part of the education and
training ecosystem. With LMS, LXP, digital libraries, and modular content at the center, the industry supports diverse
learner segments, particularly students agei?84years in middle school, gandary, higher secondary, and higher
education. Here, demand is driven by academic performance, competitive exams, and empifmalséty skills, with
platforms such as Tata ClassEdge, Next Education, upGrad, Simplilearn, Harappa, and Great Leainmthshdigital
learning landscape. Alriven personalization, hybrid delivery models, and modular learning content are now key enablers
of engagement and measurable outcomes.

In the Ki12 segment, especially ppgimary and primary education, the focisson building foundational literacy,
numeracy, and problesolving skills through interactive, gamified, and stbased solutions. Companies like Flinto
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Learning, LEAD School, and Square Panda are innovating in this space, ensuring younger learngsdaced to
technologyenabled education in engaging and-ageropriate formats.

Market Scenario
EdTech Industry: Estimated Market Size

I ndi ads Edt ech s-granth@hasejtransitoningdéaom pangertad adoptigntto a more stableddlong

term growth path. Demand is spreading acros3 test prep, higher education, and professional skilling, driven by
affordability, improved internet access in Tier 1l and Il cities, and supportive policy measures like NEP 2020, which
emphasize bleded and digitafirst learning. The sector is no longer dependent onigMincy-driven online learning but

is embedding itself into mainstream education delivery.

Another key shift within Edtech is the evolving business model, where affordability aedséality are critical success
factors. Lowcost players are disrupting premium models by offering effective alternatives, while partnerships with schools,
universities, and training institutes are enabling broader adoption. At the same time, thevwerig fpcus on outcome

driven learning, with players leveraging Al, gamification, and adaptive tools to differentiate and improve learner
engagement. This ensures Edtech continues to expand beyond volume growth toward measurable impact.

Enterprises are areasingly investing in digital learning solutions such as LMS platforms and corporate training systems
to address hybrid workforce needs, compliance demands, and continuous upskilling. The focus is on scaddfiéecbst
platforms that integrate Agnalytics, and personalization while lowering ownership costs. Providers offering modular,
interoperable systems tailored to industry néedmging from Auto, BFSI, and Retail to healthcare andl &fe gaining

strong traction. At the same time, the Managesining Services (MTS) industry is seeing rising demand as corporations
outsource training management to achieve efficiency, standardization, and measurable outcomes. Compliance
requirements, publigrivate skilling initiatives, and the shift toward outcebased learning are further accelerating this
trend. MTS providers are thus evolving as strategic partners, delivering integrated offerings that combine technology,
content, and administration in line with both enterprise priorities and national skelogenent goals.

Major growth drivers

Adoption of advanced technologies such as Al/ML, zero trust architecture, cloud and edge computing, and GenAl has
further contributed to market expansion. According to a PwC survey, Al adoption in India is egpedable in sectors

like industrial products and manufacturing, TMT (Technology, Media, and Telecom), travel and hospitality, healthcare,
pharmaceuticals, and financial servidesith over 90% of respondents from these industries reporting increased use of
Al.

Digital Access and Internet PenetratiorDriven Expansion

The expansion of I ndiads EdTech sector is strongly f ue
Affordable smartphones, lowost data plans, and improved connetfigicross urban and rural areas have enabled millions

of learners to access educational platforms anytime, anywhere. Alongside this, the steady rise in schools equipped wit
computers and internet facilities has further strengthened the digital foundastsuming students are better connected to
technologyenabled learning. This has created a massive shift from limited clasbased education to scalable digital
solutions, allowing even Tie2 and Tief3 cities to adopt online learning.

As this digitd backbone and internet penetration expands, the demand for digital learning solutions grows in parallel, since
EdTech platforms are no longer just content providers but comprehensive enablers of hybrid learning ecosystems. Ir
schools, digital solutions arhelping bridge resource gaps, bringing curriculum diversity, and ensuring continuous
assessment. In higher education, colleges and universities are rapidly adopting blended models to enhance classroc
teaching with digital content, simulatidrased learng, and virtual labs. Universities are also deploying learning
management systems and-diven platforms to support research collaboration, global exposure, and irkhistoy
curricula, ensuring graduates are better aligned with evolving job marketsoth schools and higher education, the shift

is not limited to access but also toward measurable learning outcomes, employability, aednoscalability.
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Internet Subscribers in India:

Beyond formal education, the same connectivity trend isapgsl learning across industries. In sectors like automotive,
BFSI, IT and consulting, and entertainment, digital penetration is fueling demand for scalable corporate learning platforms
that deliver compliance training, upskilling, and rsfgecific simuléions. Companies increasingly rely on adaptive learning
solutions and cloudbased training ecosystems to keep employees updated witthé&asiing technologies and regulatory
requirements. This positions digital learning solutions as a critical enablishof education, but also of organizational
competitiveness and workforce transformation.

Innovative Learning:

A key driver of EdTech growth in India is the rise of innovative learning models that go beyond traditional teaching. By
integrating Akdriven personalization, gamification, immersive simulations, and adaptive assessments, digital platforms are
creating customized, engaging, and outcamented pathways for learners. Examples include ARéviRbled
classrooms, Al chatbots for language learnangd gamifiedtespr e p apps, with players 1ike
upGrad leading this transformation.

This same wave of innovation is reshaping digital learning solutions in both education and industry, making them a core
enabler of institutioriagrowth and workforce readiness. In schools and universities, the adoption of Learning Management
Systems (LMS) is accelerating, offering videased assessments, configurable reporting dashboards, mobile applications
for onthe-go learning, and digitaldraries that centralize content access. Platforms like Moodle, Coursera, and Microsoft
Teams for Education are widely used for blended learning, research collaboration, and curriculum expansion. On the
industry side, companies across automotive, BFSlahl, consulting are leveraging advanced learning ecosystems for
compliance training, leadership development, and-spkific technical simulations. Global players such as Degreed,
Skillsoft, and Coursera for Business enable microlearningitireal perfamance analytics, and mobifiest upskilling,

while AR/VR-based training modules are being piloted for ksgli sectors like manufacturing and automotive. Together,
these innovations demonstrate that digital learning solutions are evolving from siopi®to strategic infrastructude

equally critical for education systems and enterprise competitiveness.

Upskilling & Professional Advancement Needs

One of the strongest drivers of EdTech growth in India is the increasing demand for upskilling andigpraifes
advancement. With industries undergoing rapid digital transformation, traditional skill sets are no longer sufficient to stay
relevant in the workforce. Technologies like Al, machine learning, blockchain, cybersecurity, data analytics, and cloud
conputing are reshaping job roles, creating a pressing need for professionals to continuously upgrade their knowledge basi
EdTech platforms are filling this gap by offering flexible, affordable, and inchadigped courses that allow learners to

reskill without leaving their jobs.

The appeal lies in the flexibility and credibility of these programs. For example, upGrad partners with institutes like 1IMs
and Deakin University to deliver executive programs in management, data science, and Al. Eruditusatasdlabth

global universities like MIT and Wharton to provide higihd executive education in leadership and emerging technologies.
Coursera India and edX bring international certifications directly to Indian learners, while Scaler and Simplileamnn focus o
specialized tech upskilling through bootcamps and mentorship models. These offerings provide both academic recognitiol
and practical skills, enabling learners to advance in their careers or pivot -tdemgind fields.

Another key aspect is the employgrniven adoption of continuous learning. Companies in IT services, BFSI, and healthcare
are increasingly tying up with EdTech providers to reskill their employees in areas such as cloud computing, cybersecurity
and Al. For instance, Infosys and TCS haueniched partnerships with online learning platforms to ensure their workforce
keeps pace with digitdirst demands. As job cycles shorten and the shelf life of skills decreases, EdTech has become the
go-to solution for lifelong learning, ensuring profemsals remain competitive in a rapidly evolving job market.

Insight into Programs that have beésplementedvith the aim of Developing the Industriyurther in the Country

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK
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SWAYAM (Study Webs
of Activei Learning for
Young Aspiring Minds)

DIKSHA (Digital
Infrastructure for
Knowledge Sharing)

PM eVIDYA

National Digital Library
of India (NDLI)

Academic Bank of
Credits (ABC)

ASWAYAM (Study Webs of Activei Learning for Young
Aspiring Minds), launchedin 2017 is| n d insidnalMOOC
platform designed to provide university and schootlevel
courses,often recognizedfor credit transfer Developed by
premierinstitutionslike 11Ts, IIMs, andcentraluniversities the
platform offers coursesfree of cost, with nominal chargesfor
certification By making high-quality educationaccessibleat
scale,SWAYAM expandddigital learningopportunitiesto the
massesndsetsa benchmarkor low-costonline coursesMany
private EdTechplayersuseit asa credibility referencepoint or
integratetheir offeringswith SWAYAM for broaderadoption

ADIKSHA (Digital Infrastructure for Knowledge Sharing),
introducedin 2017, playsa centralrole in schooleducationand
teachertraining by hosting multilingual contentaligned with
NCERT and state board curricula The platform provides e-
textbooksessonplans,andtrainingmodules empoweringooth
teachersand studentswith structuredresourceslts adoptionat
the statelevel has strengthenedligital learning penetrationin
schools while creating avenuesfor EdTech companiesto
collaboratewith governmeneducatiorsystems

APM eVIDYA, launched in 2020 during the COVID-19
pandemic,consolidateddigital and broadcasbasededucation
channelsinto a unified framework With initiatives such as
fi O nCéass,0neTV C h a n anelédacationdeliveredthrough
radio, community radio, and podcasts,the program ensures
inclusivity by reaching rural and underprivileged learners
without internet access This has significantly broadenedthe
reachof digital educationreinforcingthe ideathattechnology
drivenlearningmustcaterto all segment®f society

AThe National Digital Library of India (NDLI), launchedin
2018 servesasa comprehensivdigital repository,offering free
accessto millions of academicresourcesjncluding e-books,
journals,andresearchmaterial Available for schools,colleges,
and researchinstitutions, NDLI reducesbarriers to content
accessand enricheslearning experiencesacrosslevels For
EdTechproviders,it createsopportunitiesto integrateready
made, authoritative resourcesinto their systems, thereby
enhancinghe academiaepthof their platforms

AThe AcademicBank of Credits(ABC), introducedin 2021 as
part of NEP 202® simplementation, is a digital system
designedo storeandtransferstudentcreditsacrossnstitutions,
supporting multi-entry and multi-exit pathways in higher
education By enablingmodularand stackablelearning, ABC
promotes flexibility and lifelong education For EdTech
platforms, this programopensthe door to align their micro-
coursesor certificationswith formal academiccredit systems,
strengtheningollaborationopportunitieswith highereducation
institutions
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Evolving and emerging marketends in EdTech Industry

Intelligent
and Smart
Classrooms

Inclusive
Education
through Al

& Broadcast
Fusion

Pre-
Recorded
and At
Assisted
Content

Intelligent and Smart Classrooms

I ndiaébs education sector is steadily shifting from con
integrate advanced digital tools. As highlighted by the Ecoléb&oblog, modern classrooms now bring together
interactive whiteboards, higépeed internet, projectors, tablets, awd&ual aids, and redime assessment platforms.
These upgrades allow teachers to adopt multimedsed approaches, encourage collation, and track student
performance through analytics dashboards. Instead of being passive recipients, students are actively engaged in discussio
simulations, and interactive activities, while teachers act as facilitators who adapt lessons to indaiding needs.

This transformation is also evident in practical examples such as Tambaram schools in Tamil Nadu, wherenaRI&tR
classrooms equipped with META headsets, LED panels, and-tssdetl assessments are helping students visualize
complexscience concepts like virtual rocket launches. Such initiatives go beyond simply digitizing teéitiloeksreate
immersive and experiential learning environments that make abstract topics tangible. By blending technology with
pedagogy, smart classroonuster curiosity, critical thinking, and 21s¢ntury skills, signaling a decisive move toward
responsive, learnarentric education in India.

Pre-Recorded and AFAssisted Content

The traditional strength of precorded lessodsallowing students to reweth and learn at their own patés now being

elevated with Addriven support systems. Platforms like LearningRO, launched in 2025, combinecprded video
modules with an Apbowered virtual assistant, RoTutor, which interacts with learners during pkayRagutor helps

explain difficult concepts, generates personalized quizzes, and even creates smart flashcards for quick revision
transforming what was once a eway passive lesson into a more dynamic experience.

This trend bridges the gap between asyanous and interactive learning, giving students both flexibility and guidance. It

al so addresses diverse |l earning speeds, as Al too$s ca
progress. Beyond LearningRO, other playees etperimenting with similar modélsfor instance, Alintegrated lecture
libraries where learners can ask contextual questionsiaéd and receive instant explanations. Such innovations not only
make prerecorded lessons smarter but also ensure continelegagement and better retention, especially for exam
preparation and professional upskilling.
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Al -Driven Personalization in Learning

Artificial Intelligence is reshaping education in India by making learning journeys highly adaptive and-speigfit.

The Personalised Adaptive Learning (PAL) program in Andhra Pradesh, as reported by The Times of India in Sept 2025
demonstrated how Apowered platforms can accelerate learning outcénstsdents advanced the equivalent of 1.9
academic years in just Iiionths. This was achieved through systems that continuously adjust difficulty levels, reframe
content delivery, and recommend revision strategies |
measurabl e resul ts hutugshiclideagbtta practical tod deliverimgngdantifigble acadenaic ghins.

Private players are also advancing this trend. EdTech
breaking down performance data into miewel insighs. By tracking patterns such as time spent per concept, accuracy,
and common errors, these platforms build personalized learning paths that not only address weaknesses but also reinfor
strengths. Beyond academics, Al systems are beginning to recommaatitep schedules, exam strategies, and even
motivational nudges, creating a holistic, learoentric ecosystem. As these models scaledrMen personalization has

the potential to br i digfemlrbedsalita sclsoolsito rurdhesma@ms lerswingrevery parrgra p s
gets a customized, equitable pathway to success.

Inclusive Education through Al & Broadcast Fusion

One of the most i mpact ful shifts in | ndi aduality &dcaterc h |
accessile in rural and underserved regions. A prime example is the SATHEE initiative led by IIT Kanpur, which delivers
JEE and NEET coaching through a fusion of live interactive classes, recorded lectures, mock tes{soemededll adaptive

tools. By leveragingmart classroom infrastructure in Union Territory schools, SATHEE ensures that students who once
lacked access to tetger coaching can now prepare at par with their urban peers.

What sets this model apart is its blend of broadcast reach and inteligsanglization. While satellite and interfietsed
broadcasts provide scalability, Alfiven insights create personalized pathways for individual ledrremething
traditional broadcastnly models could not achieve. This combination not only bridgessatadjaps but also empowers

rural learners to compete on national platforms. By democratizing access to elite coaching, such programs highlight how
EdTech can evolve beyond convenience and innovation to

A similar trend is emerging in industries, where Al and broadcast fusion is making corporate training more inclusive and
scalable. Sectors like manufacturing, BFSI, and IT are delivering live broadcast sessions combinedrivithmAlnalytics

to reach enployees in remote plants, branch offices, and3ieities. While broadcasts ensure uniform content delivery,

Al personalizes learning paths, tracks skill gaps, and recommends targeted microlearning. For example, Tata Steel uses A
enhanced digital traing across multiple plants, HDFC Bank deploys virtual learning with adaptive assessments for branch
employees, and TCS iON offers broaddaased leadership and skill development programs nationwide. This approach
ensures equitable upskilling across gepgras, extending professional growth opportunities beyond urban hubs.

Demand Scenario of Digital Learning space in GCC and in UAE region

The demand for digital learning across the GCC is being driven by a blend of government reforms, private school
invegments, and corporate upskilling needs. Governments in the region view digital education as a key enabler of their
national visions, with the UAE and Saudi Arabia at the forefront. The UAE has announced Al instruction starting from the
early years of schdiag, while Saudi Arabia is rolling out an Al curriculum that will reach millions of students. These
policy-led moves not only push schools to adopt EdTech solutions but also create a new markelfrif@nAdontent,

teacher training, and adaptive leamplatforms. At the same time, consumer acceptance is equally strong, Dubai Executive
Council survey show nearly half of Dubai parents expect online or hybrid learning to remain in the future, with over 80%
supporting blended models, reflecting a laagmappetite for flexible schooling.

At the institutional level, private school operators are a major force. GEMS Education in the UAE, for example, has
partnered with Microsoft to bring spatiAl and immersive learning technologies into its classroomsyistgpthat large
networks are ready to invest in ne&édneration solutions. Similarly, Alef Education, an-lsed K12 platform
headquartered in Abu Dhabi, continues to expand with new product features and adoption across schools, proving there
strong @petite for adaptive and personalized learning in the UAE. Higher education players are also aligning with this
trendd Hamdan Bin Mohammed Smart University, for instance, has become a model for blended and fully online programs,
supported by atonhfrmmeWdks rsdigitaleeduaakion.
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Key Areas of Growing Demand

K-12 Digital Learning & Smart Classrooms: Schools are upgrading from bésacréng tools to immersive, Alowered
environments that include AR/VR simulations, adaptive assessmedtsealtime analytics. Regulators such as the
Knowledge and Human Development Authority (KHDA) and the Ministry of Education are setting quality frameworks for
digital education delivery, which is building trust among parents and educators in adoptngdueds at scale.

Corporate Upskilling & Professional Training: Energy companies, banks, and-pabtiar organizations are investing
heavily in elearning for reskilling in areas such as Al, cloud computing, and cybersecurity. National workfortigesitia
especially Saudi Arabiads Human Capability Devel opment
LMS solutions. Companies are increasingly adopting hybrid learning models that blend bregdiedsdining with At

powered persmalization, ensuring that employees in remote offices an@® tigties have equitable access to professional
development.

Test Preparation & Tutoring Platforms: Regional players such as Noon Academy (originating in Saudi Arabia) are scaling
social learnig models that combine peer interaction with live tutoring. Their rapid adoption indicates strong consumer
willingness to adopt online tutoring and test prep platforms.

Recent Initiatives & Examples

Alef Education (UAE): In August 2025, Alef EducationUAE-based global EdTech leader serving 1.5 million students
across 14,000 schools, is scaling itspdwered platform in public and private institutions while collaborating with
Cambridgebased Liquid Al to integrate efficient atevice generative modedsid enhance adaptive learning features.

GEMS EducationMicrosoft Collaboration (UAE): From 20225, GEMS Education, in collaboration with Microsoft, is
introducing custonbuilt Al agents in classrooms, embedding Al skills into curricula, and expandingqty programs for

staff and students. The initiative also includes the rollout of spatial Al and immersive classroom technologies across its
school network, aligning with the UAEG6s move towthnteg
practical exposure to emerging digital tools.

Noon Academy (Saudi/MENA): Saudi Arabieased Noon Academy, which engages millions of students across the MENA
region through peeto-peer and teachded tutoring, has raised USD 41 million in Novemb@22 to enhance its Al
powered personalized learning solutions and support its planned global expansion over the next two to three years.

Nati onal Al Curricul a: I n August 2025, UAE Ministry
intelligence curriculum, which will roll out in the 2028026 academic year, reaching nearly one million students from
kindergarten to grade 12. Delivered by over 1,000 trained teachers, the program will build foundations in computing, Al
applications, and digt a | l'iteracy. Al ongsi de Saudi Arabiads pl anr
direct and largescale demand for localized digital content and teacher training across the region.

Dubai Awgaf Digital Education Bonds (UAE): Through arfmership between the Awgaf and Minors Affairs Foundation
and The Digital School , Dub ai -backed digatieducatich bantise Thempwogrand i$ s
designed to mobilize AED 50 million annually, with returns channelled intotingmthat expand access to digital learning

for underserved communities worldwide. As part of Mohammed bin Rashid Al Maktoum Global Initiatives, The Digital
School has already reached over 100,000 learners in eight countries and trained more thamdabf@,ddghlighting

the UAEOG6s emphasis on sustainability and inclusivity i

Managed Training Services (MTS)/Corporate Training Industry and Skill Development solution Industry in India

Managed Training Services (MTS):
Overview

The corporate training and skill development space in India has changed dramatically in recent years. Earlier, most
companies relied on oraf classroom workshops or compliance sessions. Now, training has become a continuous,
organisatiorwide process drivehy digitalisation, hybrid work models, and the urgent need to reskill employees in areas
like Al, cloud computing, and data analytics. To manage this better, many companies are turning to specialised provider:
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through Managed Training Services (MTS). Tdneproviders handle the full cydecontent design, delivery,
administration, and performance trackdngiving businesses structured, outcefoeused learning that saves time and
delivers measurable results.

At the same time, the government is pushing aelamale skill development agenda through the Ministry of Skill
Development & Entrepreneurship (MSDE) and the National Skill Development Corporation (NSDC). Flagship programs
l' i ke Pradhan Mantri Kaushal Vi kas Y ogest tragning netiwdfky, With am a v e
emphasis on certification, employability, and digital tracking via platforms such as the Skill India Digital Hub. While issue
like uneven training quality, job placement gaps, and sustaining learner interest still existfarens and performance

linked funding are making the system more accountable.

Il mportantly, ther e s-readysillsin@ameas sughuas roboticyy elextricd/ehiclésuandbG.e

Growing partnerships between government programs awat@mproviders are helping move the focus from just training
large numbers of people to actually creating meaningful impact.

Together, MTS in the corporate sector and governibacked skill initiatives form a connected ecosystem: one boosts
business copetitiveness, the other enhances national employability. Combined, they are positioning India as a hub for
scalable, technologgriven learning solutions.

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK
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Major Trends in MTS Industry

Digitization & Tech-
Enabled Learning

Al & Personalized
Learning

Blended & Immersive
Models

Publici Private
Collaboration

Soft Skills &
Leadership Focus

AThe corporate learning ecosystemin India is transforming

rapidly via digital platforms,LMS, LxP, mobile microlearning,
andimmersivetoolslike AR/VR areincreasinglyleveragedor
engaging, scalable, and measurabletraining These digital
approachesare gradually reducing reliance on traditional
classroononly models

AAl-driven learning platforms personalisetraining journeys,

automate assessmentsand enhance learner engagement
Leading corporatessuch as Accenture and Vedanta have
introduced Al-literacy programmes across their entire
workforce, extendingthese servicesbeyond core technology
teams

ABlended learning, combining classroom,virtual, and self-

paced modules, is now a standard in corporate and
vocational training The model balancesflexibility with

structureddelivery, makingit scalableacrossindustries VR

and AR are adding immersive, handson experienceshat
boost engagement These technologies are especially
effective for safety, technical,and product training where
practicalapplicationis essential

AGovernmenprogramdike Skill IndiaandPMKVY aredriving
corporate partnershipsin training, with ITI modernisation
projects supported by firms like Reliance and Mahindra
Increasingly,companiesco-develop curricula and run CSR
basedskilling initiatives, helping align training with industry
needsandcreatinga strongerpipelineof job-readytalent

AOrganisationsare now emphasisingsoft skills and leadership
developmentalongside technical training Core areas like
communicationgollaboration problemsolving, andemotional
intelligenceare seenascritical. To build these,companiesise
gamified platformsandscenariebasedearning Suchmethods
drive engagemenand enablepractical workplace application
of theseskills.
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Major Demand Drivers in BFSI and Automotive Industry

BFSI Industry Automotive Industry
L 4 L 4
Rapid Digité’". Transformation: Banks, . Shift to Electric Vehicles (EVs) & New
NBFCs, and insurers are moving towards Technologies:Transition from ICE to EVs,
digital pllz(:ltforms (UPI, mobile banking, Al connected cars, and autonomous systems
based risk assessment). Continuous training is requires reskilling at scale for engineers,
required to upskill employees on new technicians, and dealer staff.
technologies, digital products, and '
cybersecurity. 9
’ Global Standards & Quality Requirements:
Regulatory Compliance & Risk Automotive manufacturing is tightly linked to
Management: Frequent changes in RBI, international safety, emissions, and quality
IRDAI, and SEBI guidelines create strong standards, driving the need for compliance
demand for structured compliance training oriented MTS
through MTS.
4
Dealer & Service Network Training: Wide
Customer-Centric Services:Growing dealer networks need consistent training on
emphasis on financial inclusion, customer product knowledge, customer handling, and
experience, and personalized financial services ~ teéchnical servicing best managed through
requires workforce training in sales, service, centralized training services.
and relationship management v

Lean Manufacturing & Industry 4.0:
Adoption of automation, robotics, and data
analytics requires workforce adaptation,
making structured skill development through

MTS essential.

High Employee Turnover: BFSI faces
attrition challenges, making scalable
onboarding and reskilling solutions via MTS

critical for maintaining productivity.

L 4
’ Workforce Mobility & Retention: With high
. . attrition among shojffloor and dealership
Expansion into Tier-2/3 Markets: As BFSI staff, MTS solutions support rapid onboarding,
expands into semirban/rural India, there is

skill standardisation, and continuous

demand for localized, multilingual training to upskilling.

ensure consistent service delivery.

Skill Development

I ndi aébs Transition Toward a Knowledge Economy

India is undergoing a major transition from a labaumd resourcelriven economy to one that is increasingly knowledge
and skillintensive, powereby policy reforms, digital adoption, and industry demand. This shift is being shaped by:

Policy Reforms (NEP 2020)Encouraging flexible, multidisciplinary, and industiigked education models.

Digital Infrastructure Growth: Nationwide expansion of brdaand, dearning platforms, and scalable digital delivery
systems.
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Higher Education Expansion Increased institutional capacity creating room for innovation, research, anfbsked
learning.
Industry Demand: Employers in IT, BFSI, advanced manufegfuand green tech are seeking induségdy talent.

Evolving Learning Models: Emphasis on lifelong learning, micooedentials, and outcommsed curricula to keep pace
with dynamic skill needs.

For Managed Training Services (MTS) providers, thiggition creates strong opportunities. Vendors that can integrate
scalable LMS/LxP platforms, deliver industaligned micrecredentials, and provide measurable employability outcomes
through analytics and placement linkages are best positioned to captgterim demand in this evolving knowledge
economy.

Implementation of NEP 2020 in HEIs

NEP 2020 transforms HEI training from traditional, generic models into dynamic, responsive, and technaligy
programs closely aligned with workforce demands laadher potential, driving improved employability and institutional
excellence.

Emphasis on Skill Development and Lifelong Learning: NEP 2020 promotes multidisciplinary and holistic education,
encouraging HEIs to incorporate sHillilding modules and céinuous learning opportunities into their curricula. Managed
training providers can align their programs to include vocational, digital, and soft skills demanded by the policy.

Personalized and Competencased Learning: The policy mandates greater uset@¢hnology, including Aldriven
adaptive learning systems, enabling customized learning paths. Managed training can use these tools to tailor contel
delivery and assessment according to individual learner needs.

Expansion of Online and Blended LearningModels: NEP encourages digital platforms and hybrid learning models,
which create opportunities for training providers to deliver scalable, flexible training accessible across geographies.

Faculty Development and Capacity Building HEIs are expected todas on continuous faculty upskilling, pedagogical
innovation, and research capabilities. Managed training can address this need through specialized Faculty Developmel
Programs (FDPs) aligned with NEP mandates.

Industry -Academia Collaboration: The policyemphasizes stronger industry linkages to improve graduate employability.
Managed training partners can design programs in collaboration with industry stakeholders, enhancing relevance and jo
readiness.

Outcome-Driven, Measurable Impact NEP calls for litkking education outcomes to employability metrics, encouraging
training frameworks with redime skill tracking and analytics, a key offering of-pdwered Skill Intelligence Platforms.

Government Initiative: PMKVY, Skill India Digital Hub, entrepreneurgh& skilling programmes impact

Pradhan Mantri Kaushal Vikas Yojana (PMKVY): PMKVY is the flagship skill training scheme designed to enhance
employability of Indian youth. Since its inception, it has trained over 1.63 crore individuals and expandedi&Skdl

India Digital Hub integration. According to the evaluation done by Indian Institute of Public Administration (lIPA),
PMKVY -certified candidates earn 1®% higher incomes with 70.5% placement success. The scheme promotes social
inclusion by targéng women, SC/ST/OBC communities, prison inmates, and tribal groups. Emerging tech skills like Al,
0T, and robotics are integrated into training, supporting a futady workforce.

Skill India Digital Hub (SIDH): Launched in 2023, SIDH is a comprehigasdigital platform facilitating skilling,
education, employment, and entrepreneurship ecosystems. Serving as a national Digital Public Infrastructure (DPI), i
connects learners, employers, startups, and governments, offering thousands of coursesmicau @héh emerging
technologies. SIDH promotes lifelong learning and diteen governance, with over 60 lakh learners registered along
with extensive integration of multiple government services.

Entrepreneurship & Skilling Programs: The Ministry of SkillDevelopment and Entrepreneurship, through autonomous

bodies like NIESBUD and IIE, promotes entrepreneurship education particularly targeting women, marginalized groups,
and rural areas. Programs focus on building entrepreneurial mindsets, startup suppaitcess to finance. Special
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initiatives include skill training for Vishwakarmas, green hydrogen sector courses, and skill certification for Agniveers.
This fosters inclusive growth and alignment of skill development with economic opportunities.

CSR Adivity: Skills Development and Training

While CSR in India is broadly defined under Section 135 of the Companies Act, 2013 and Schedule VII activities, one of
the explicitly permitted categories of CSR expenditure is "promoting education, includingl spéweiation and
employment enhancing vocational skills especially among children, women, differently abled and livelihood enhancement
projects."”

This directly positions Skills Development and Training as a legitimate, govermawgnized CSR activity. @npanies
that fall under CSR applicability thresholds (Net wort
to spend at least 2% of their average net profits of the last 3 years on CSR projects.

CSR Expenditure Trends: Listed Coampes in India

CSR ExpendiNo. of States/ L

Financi ¢éNo. of CoCr.) ProjectCover ed
2 0 p234 27,188 34,908. 75 59,633|40
2 0 p223 26, 377 30,932.08 54,570 |40
2 0 212 20, 234 27,141. 45 44,938 |40

#Source: Ministryof Corporate Affars
This shows a rising trajectory in CSR spending, with skill development consistently among the 14 priority
sectors.

Implication for Skills & Training Providers

Corporate partnerships are crucial Y Companies prefer pr oj e ccarglidates ttained,c | e ¢
certifications, placements achieved).

Opportunity alignment Y Tr ai ni ng pr ovi dealigred skiling progesrneg nyoutl, Swdbmen
empowerment, digitdlteracy, rural employability) and tap into CSR budgets as ateadered fading stream, different
from government schemes.

Integration with SDGsY  C ShRsed skilling also ties to UN Sustainable Development Goals (SDQQdality
Education, SDG 8 Decent Work & Economic Growth), which enhances attractiveness for corporates.

PM-USHA / RUSAT Budgets & Emphasis on Faculty Development and Digital Interventions

The Pradhan Mantri Uchchatar Shiksha Abhiyan {88HA), launched in June 2023 as a restructured form of Rashtriya
Uchchatar Shiksha Abhiyan (RUSA), is a Centrally SponsSaetme aimed at enhancing the quality of higher education
in Staterun institutions. It aligns with the five pillars of NEP 20@0accessibility, equity, accountability, affordability,
and qualityd and addresses the growing demand for higher educatidrtla@rapid expansion of institutions, universities,
and student enrollments across the country.

Funding Outlay: 12,926.10 crore allocated for FY 2024 to FY
Adoption: 33 States and UTs have signed MoUs to participate.

Approved Projects: In the fit two Project Approval Board meetings, 440 units sanctioned across States/UTs with funding
of 5,613.12 crore.

FY 2026 All ocation: Budget ear mar ked at 1,815 crore.

The scheme prioritizes infrastructure strengthening, academic reforms, and ICT/digiggtion in higher education
institutions. Specific allocations are made for:
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Faculty Development Programs (FDPs) to build teaching capacity.

Smart Classrooms, Virtual Labs, and Campus Digital Networks to expand digital learning ecosystems.
Digital platforms and dearning resources to support laigmale blended education models.

Implications for Managed Training Services (MTS): RNHA not only provides procurement budgets but also enforces
measurable outcomes such as improved learning environmeeuityfcapability indices, and digital adoption rates. This
creates opportunities for MTS vendors in areas like:

Tendered FDPs aligned with MoU targets.

LMS/LxP deployments with analytiedriven reporting.

Largescale digital upskilling initiatives covieig faculty and institutional staff.

By aligning proposals with PNUSHA funding categories (e.g., faculty training, digital infrastructure, virtual labs) and
delivering quantifiable outputs (number of faculty trained, labs installed, digital course domgleMTS providers can
directly tap into this 12,926 crore opportunity pool

Market Opportunity

I ndi ads skildl devel opment | andscape is being reshaped
corporate demand for futureadytalent. This ecosystem creates multiple, partially overlapping market streams where
Managed Training Services (MTS) providers can position themselves.

Volume Market: Schemes such as PMKVY, state skill missions, and the Skill India Digital Hub (SIDIFgtgenilions
of candidates annually. These require standardized, scalable delivery models supported by digital platforms and efficien
reporting.

Institutional Market: NEP 2020 and RMISHA push higher education institutions to adopt outsourced facwéjajament,
digital content creation, and LMS/LxP deploymeént creating a steady procurement pipeline for FDPs and digital
interventions.

Premium/Enterprise Market: Corporates are focusing on competency mapping and bespoke upskilling, especially arount
Al, cloud, fintech, and digital transformation initiatives. This segment values customization, analytics, asiv&OI
outcomes.

Value-Added Services: Opportunities exist in assessment & proctoring, placement facilitation, eroployest services,
employability analytics, and micraredentialingd all of which enhance the core training proposition.

Competitive Landscape

The Indian EdTech industry has become one of the most dynamic and competitive segments of the digital economy, shape
by the rapid addon of online platforms and strong demand across diverse learner groups. In the digital learning solutions

space, K12 education, test preparation, and online certifi
PhysicsWallah leading in ate and brand recall. At the same time, niche startups are carving out space in specialized areas
such as language learning, coding for children, and higher education support. The ecosystem is maturing with greate
emphasis on interactive, personalizedteahand partnerships with schools to integrate hybrid learning models.

In the corporate training and skill development domain, competition is increasingly defined by the ability to deliver
industryrelevant, outcomériven learning. Platforms like upGra&implilearn, and Great Learning have established
themselves as strong players offering executive education, reskilling, and certification programs in collaboration with
universities and global enterprises. These firms face rising demand from professitiwaheed to keep pace with
automation, Al, data science, and other emerging technologies. Smaller startups are also targeting rdcbeckkils
cybersecurity or design thinkidgindicating a move towards specialization within the corporate trainingessty

The Managed Training Services (MTS) segment remains relatively underpenetrated in India but is gaining momentum,

especially among large corporations seekingterehd solutions. Companies offering MTS typically handle the complete
lifecycle of corrate training, including content development, learning management systems, trainer deployment, and
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reporting. While global firms like NIIT Limited and Centum Learning are active in this space, domestic EdTech players
are gradually expanding their portiodi to tap this opportunity. This segment is expected to attract more players as
enterprises shift from ad hoc training contracts to scalable, outsourced models for workforce development.

Competition across all three segments is intensifying as both isktablfirms and startups experiment with new
technologies such as Alriven personalization, gamification, AR/vMBased immersive learning, and microlearning
modules. Increasing collaborations with universities, enterprises, and government initiativrsshaie the competitive
dynamics. However, the crowded landscape is also pushing towards consolidation, with mergers, acquisitions, anc
shutdowns becoming more common as only differentiated, financially sustainable models are likely to survive.

Overal,bl ndi aés EdTech competitive | armdangng [fram large frulsegment b ot
platforms with global ambitions to niche, agile startups solving specific pain points. While digital learning solutions remai
the most visible and cveded segment, corporate training and skill development is showing strong monetization potential,
and MTS is emerging as a promising growth frontier. The competitive edge increasingly lies in the ability to blend
technology innovation with credibility, parships, and measurable learner outcomes.

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK
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Analysis of keyfactor shaping competition in the sector:

AThe Indian market is highly price-sensitive, making
affordability a key competitive factor. Low-cost
models like PhysicsWallahand Vedantu challenge
premiumplayerssuchasB Y J U @i#le UpGradand

Pricing and Affordability Simplilearn drive accessibility through EMI plans,

modular pricing, and bundled learning paths On the

enterpriseside, providers like UpsideLMS, G-Cube,
and Enthraltechcompetewith scalable,costefficient
digital learningsolutions

AHigh-quality, engaging contend often in regional
languaged is a key differentiator Digital learning
platforms that adapt content to local curricula and

T ——— cultural contextsattractbroaderadoptionin Tier-2 and

Tier-3 cities Similarly, in corporatetraining, localized

case studies and industryrelevant modules drive

strongerenterpriseadoption

Content Quality and

Aadvancedtechnologiedike Al-driven personalization,
AR/VR, gamification,and adaptivelearningplatforms
are shaping the competitive edge Companies

Technology Integration integratingthesetools createmore interactive,learner

centric experiences In MTS, technologyenabled

dashboardsand analytics enhancevalue by linking
training outcomedlirectly to businesperformance

Astrategic alliances with  schools, universities,
enterprises,and governmentprograms expand reach
and credibility. For example,collaborationswith [ITs

Partnerships and Ecosystem or global universitiesstrengthenprofessionallearning

Collaboration platforms, while tie-ups with state educationboards
help digital learning players scale quickly. In MTS,
partnershipswith enterprisesfor long-term contracts
ensurerecurringrevenues

ATrustplaysa majorrole in education Aggressivesales
tactics and unmet promises have eroded consumer
confidence for some players, making transparency,

Brand Trust and Credibility quality assurance,and proven outcomescritical to

survival Brands that consistently demonstrate

measurabldearner successand value for money are
gaininglong-termloyalty.

AThe availability of venture funding initially fueled rapid
expansion, but the funding winter in EdTech has made
- . 3 financial sustainability a major competitive factor.
Fundgzgtg?ndag;lrsgnmal Startups are under pressure to move from grawil-
costs to profitable, sustainable business models. Players
balancing growth with cost efficiency are better
positioned in the long term.
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OUR BUSINESS

Some of the information in this section, inding information with respect to our business plans and strategies, contains
forwardl ooki ng statements that i nvol vEorwardlodkiag Starerdents nocne rpt aagi €
22 for a discussion of therisksandncert ai nti es rel ated RiskFacthrd sen 8Ppf@g e me n
di scussion of the risks that may affect o RestatbdFsancia s s ,
Informatiord  a MahagdinentDiscussion and Analysis of Financial Condition and Result of Operdtion® n pag e
19l1and229respectively, for a discussion of certain factors that may affect our business, financial condition or results of
opeations. Our actual results may differ materially from those expressed in or implied by these-fookiengl statements.

We have included various operational and financial performance indicators in this Draft Prospectus, many of which may
not be derivedrom our Restated Financial Information or otherwise be subject to an examination, audit or review by our
statutory auditors or any other expert. The manner in which such operational and financial performance indicators are
calculated and presented, ahé faissumptions and estimates used in such calculations, may vary from that used by other
companies in India and other jurisdictions.

OQur Companyébés Financi al Year commences on April 1 and
referencedo a particular Financial Year are to the 12 months ended March 31 of that particular year. Unless otherwise
indicated or the context otherwise requires, the financial information for the period June 30, 2025 and for the Financial
Years ended March 31, 28, 2024 and 2023 included herein is derived from the Restated Financial Information included

in this Draft Prospectus. For Statemenih eorn 19ireftioerDrafh Rraspectus. s e e

Unless otherwise ndi cated or the context otherwise requires, ir
Company. To obtain a complete understanding of our Company and business, prospective investors should read this secti
inconjunctionwitii Ri sktBr so, Al ndustry Ov Statamendsw @ ,MdTadgemenDiscussod Fi n

and Analysis of Financi al @po pages2, 110 101 aadR29, rdRmestively,taswelbds Op
financial and other information contained in this Draft Prospectus as a whole.

For a discussion of <certain risks in conneRiskFagtord wom h
page 32, for a discussion of the risks and (Restated Rinaricialt i e s
Statements a Mahagé@menbDiscussion and Analysis of Financial Condition and Results of Operations n 1la g e s
and 229, respectively, for a discussion of certain factors that may affect our business, financial condition or results of
operations. Our actual results may differ materially from those expressed in or implied by theseltwkiagstatements.

Unless otherwise stated, the financial information used in this section is derived from our Audited Financial Statements.

Unl ess the context otherwise requires, in this sectiol
refers to Wagons Learning Limited.

BUSINESS OVERVIEW

Our Company was originally incorporated as a private limited company under the Companies Act, 1956 in the name anc
style of AWagons Learning Private Li miOdP&ZDDIPTIC248316 datgd Co |
October 31, 2013, issued by the Registrar of Companies, Maharashtra, Pune. Subsequently, our Company was convert
into public |imited company pursuant to a sharehal der
Mar ch 23, 2024 and name of our Company was changed t
Incorporation dated June 15, 2024, was issued by Registrar of Companies, Central Processing Centre. As on date of th
Draft Prospectus, the Corpade Identification Number of our Company is U93000PN2013PLC149316.

The Promoters of our company are Uday Shetty and Raviraj Poojary. Our Promoters have a collective experience of 20-
years in the commercial training and coaching industry. They lead adkardividuals who specialize in providing
customized strategies in EdTech industry to help businesses gain a competitive edge in the market.

Our Company specializes in Edtech Solutions with focus on corporate training, digital learning, and skiprdenel
solutions for B2B (Busines®-Business) and B2G (BusinegsGovernment) segments. We operate on a B2B and B2G
model, delivering higimpact learning and development solutions designed to enhance workforce capability and
organizational performanc@/e partner with a diverse range of clients, including leading private and public sector banks,
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nonbanking financial companies (NBFCs), insurance institutions, automotive manufacturers, |IT-erabldd service
organizations, pharmaceutical and healtbarterprises, and large infrastructure and manufacturing corporations.

With a strong portfolio of institutional clients, we have established ourselves as a trusted partner in the journey of
organizational transformation through strategic human captatldpment. Our learning ecosystem blends technology,
pedagogy, and innovation to create measurable business impact and enable-@ddjursorkforce. We offer a
comprehensive suite of learning and development services encompassing inEduttainirg programs, certification
courses, and advanced digital learning platforms designed to address diverse organizational and institutional needs.

Our proprietary technology ecosyst@rilVagons LMS, Wagons LXP, SmartShiksha ERP, and ouenabled Skill
Intelligence Platforr@ is built to deliver scalable, datiiven, and immersive learning experiences that enhance
engagement, optimize performance, and generate measurable business outcomes.

The Al-enabled Skill Intelligence Platform acts as the analytical baekbbour digital learning ecosystem, leveraging
machine learning and data analytics to deliver personalized and odbem®e learning. Its core capabilities include:

1 Skill Mapping and Gap AnalysisUses Aldriven algorithms to assess workforce capaediaind identify
competency gaps in real time.

1 Personalized Learning Pathways Recommends tailored learning journeys based on individual
performance, goals, and behavioral insights.

1 Predictive Analytics for Talent Readinés§orecasts skill trends amdadiness levels to support strategic
workforce planning.

1 Intelligent Content Curation Dynamically sources and aligns content from multiple repositories to ensure
relevance and currency.

Our digital learning library, compatible with all major Learnikignagement Systems (LMS) and Learning Experience
Platforms (LXP), is continuously updated to align with emerging industry needs. Serving corporates, universities, schools,
and colleges, it provides access to a diverse and dynamic repository of contefostivat lifelong learning, skill
enhancement, and career progression.

We are proud to be a National StpanklleccoMpany ealutibopzeteto donduetoar p o
wide range of programs under the Skill Sathi initiative, with our theet valid until January 4, 2027. Through our CSR
arm, Wagons Ski |l Foundation, we are committed to buil
and contributing to national skilling missions.

We have successfully trained over 5@ professionals through classroom, virtual, and digital modules. Our trainers are
available on demand, ensuring rotthé-clock support for our clients. We also assist organizations in formulating robust
learning and development strategies, and proskiledevelopment pathways for graduates and postgraduates to become
industryready.

Expanding our global footprint, we have entered the UAE market by establishing a branch office in Dubai at The Meydan
Hotel, Grandstand, 6th Floor, Meydan Road, Nad Adl#h From this location, we offer Education Technology solutions
(LMS/LXP), digital libraries, government project execution, and custom content development to both private and
government organizations. We are actively exploring new international marketdetad our impact with footprint
established in the United States of America.

OQur Company intends to strengthen the companyds digit a
competitively in the fasévolving EdTech landscape bytroducing two products viz., Skill Intelligence Portal (SIFAI -

Enabled Learning Management System and Digital Learning Library on Employability Skills, Life Skills, Soft Skills and
BFSI Functional Skills. To this end, the Company intemdstut i | i z e 1,000 |l akhs of the
the development of these products. For further details, please @fgzcts of theOffer' on page85 of this Draft
Prospectus.
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KEY PERFORMANCE INDICATORS (KPI)

FINA CIAL KPI

(in lakhs, except %)

. March 31, March 31, March 31,
Key Performance Indicators# June 30, 2025 2025 2024 2023
Revenue from Operations 1208.90 4620.05 3337.68 1610.58
Total Revenue 1217.87 4645.59 3,350.72 1,616.57
Gross Profit 335.64 1083.06 812.66 120.60
Gross Margin 27.76% 23.44% 24.34% 7.48%
EBITDA 335.64 1083.06 812.66 120.60
EBITDA Margin 27.76% 23.44% 2434% 7.48%
Profit After Tax for the Year("PAT") 190.63 691.58 561.21 70.92
PAT Margin 15.65% 14.89% 16.74% 4.39%
ROE 8.85% 40.40% 60.80% 15.95%
ROCE 9.19% 35.30% 45.30% 17.82%
Net Debt/ EBITDA 2.54 0.76 0.52 1.37

Notes:

1.Revenue from Operations meahe income generated by an entity from its daily core business operations
2.Gross profit represents Total revenue less employee benefit expense & other direct expense i.e. Other expenses
in Restated financial statements.

3.Gross profit margin is calculatl as gross profit as a percentage of revenue from operations.

4.EBITDA means Earnings before interest, taxes, depreciation and amortization expense, which has been arrived
at by obtaining the profit before tax/ (loss) for the year / period and addingflreice costs, depreciation, and
amortization expense

5.EBITDA margin is calculated as EBITDA as a percentage of revenue from operations.

6.Net Profit after tax represents the restated profits of our Company after deducting all expenses

7.Net Profit margh is calculated as restated net profit after tax for the year/period divided by total revenue from
operations.

8.Return on capital employed calculated as Earnings before interest and taxes divided by average capital
employed (average capital employed cédted as average of the aggregate value of total equity & total debt of

the current and previous financial year/period).

9.Net debt is calculated as short term debt plus long term debt divide by EBITDA.

SERVICES OFFERED:
We operate through three distinetrticals, each enabling us to deliver a diverse range of training and development services.
Our offerings are tailored to meet the needs of professionals across key industries such as Automotive, Banking an

Financial Services, Pharmaceuticals, and Heate. In addition to corporate clients, we also serve beneficiaries and
students engaged in skill development programs or CSR initiatives supported by the Government of India.
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U Corporate Learning & Development: (CLD)

The Corporate Learning & Deapment (CLD) vertical constitutes a significant part of our business operations, providing
learning and capability development solutions to enterprise clients across diverse industries. Within this vertical, our
Managed Tr aini ng S e roffersénegrated, feidbieBdotrpining managemehtisalutions that enable
organizations to enhance workforce capability, improve productivity, and optimize learning investments.

Our MTS framework encompasses learning strategy, content development, diljitatyd and administrative support

under a unified service model. A key component of this offering is our proprietary Training Management Software
(ATMSO0), which serves as a centralized di gi togrdms acltosst f or
geographies and business functions. We also possessstaigeinfrastructure management capabilities to support high
volume onboarding and sales enablement programs, enabling clients to deploy, train, and integrate large workforce:
efficiently across distributed networks and mudtcation environments.

We have established lofigrm partnershipswithbluee hi p ent er pri ses, including seve
leading NorBanking Financial Companies (NBFCs), major insurarganizations, prominent automotive manufacturers,

and globally recognized IT (Information Technology) and ITES (Information Technology Enabled Services) corporations.
These partnerships reflect our credibility and capability to deliver-inigiact learnig interventions at scale.

Our MTS model is characterized by mufgar enterprise engagements, recurring revenue streams, and teclemzbtpd
scalability. Supported by deep domain expertise and a robust digital infrastructure, this vertical issittelgabto
capitalize on the growing demand for outsourced learning and development services in India and emerging global markets

Key Strengths of the Corporate Learning & Development (CL&D) Vertical

1. Managed Training Solutions: Our Managed Training Séces (MTS) offering provides an integrated suite of
solutions encompassing learning strategy, content development, digital delivery, and administrative management,
enabling enterprises to outsource their-e;énd training functions effectively.

2. Proprietary Technology Platform: The inrhouse developed Training Management Software (TMS) serves as a
centralized digital platform for scheduling, tracking, and evaluating learning programs, ensuring scalability,
consistency, and datiiven insights across empgisewide implementations.

3. Established Relationships with Clients We have longstanding partnerships with leading corporates across
banking, financial services, insurance, automotive, and IT & ITES sectors, including associations with globally
recognizd technology and service enterprises. These relationships reflect our reliability, domain expertise, and
strong client retention record.

4. Multi -Year and Recurring Revenue Model Our enterprise engagements are typically rydtr in nature,
ensuring recuing and predictable revenue streams, supported by cobtmaet! renewals and continuous training

131



mandates from clients.

5. Proven Track Record of Learning Impact Through customized learning interventions and -thateked
performance metrics, we have cohsigly demonstrated measurable improvements in workforce productivity,
compliance adherence, and employee engagement across client organizations.

6. Scalable and Technologybriven Delivery Infrastructure : Our largescale delivery infrastructure supports
centalized program management, digital tracking, andiea reporting for enterpriseide learning initiatives,
including onboarding, sales capability, and customer service programs.

U Digital Learning Solutions (LMS/LXP/Content development/Digital Library ):

Our Digital Learning Solutions (DLS) vertical focuses on enabling digital transformation across corporates, universities,
and higher education institutions, aligned with the vision of NEP 2020 and the Sustainable Development Goals (SDGSs)
This vertichcombines technology, content, and Al innovation to deliver a comprehensive ecosystem for learning, skilling,
and institutional capacity building.

Our offerings include highly configurable, enterpriggade Learning Management Systems (LMS) and Learning
Experience Platforms (LXP), designed to support-tereind skilling, assessment, and performance enablement across
diverse organizational and academic contexts. These platforms are fully customizable to align with-spéustcy
learning needs, compliaa standards, and institutional workflows. Our digital learning capabilities encompass the
development of complex, interactive, and immersivieagning modules, including gamified content, 2D and 3D
simulations, and scenarlmased learning experiences. \8fgecialize in gaméased modules, onboarding journeys, sales
enablement, compliance and regulatory training, technical programs, and leadership and behavioral transformation conten
ensuring relevance and engagement across learner groups.

Beyond contentreation, our platforms integrate seamlessly with enterprise systems such as Human Resource Managemer
Systems (HRMS), Training Management Systems (TMS), Rewards and Recognition platforms, and Performance
Dashboards, enabling a unified, ddtiven, andmsightled learning ecosystem.

Our Digital Library features a repository of readydeploy elearning courses covering functional skills, soft skills,
leadership, and behavioral competencies. Designed for scalablpasetf learning, it is accessibleyime, anywhere,
and on any device, empowering organizations and institutions to continuously develop their talent and faculty capabilities.

Flagship Products and Al Capabilities
To deliver these solutions at scale, we offer three proprietary prochdds the Wagons Digital Suite:

U Wagons LMSi An enterprisegrade Learning Management System designed for-srgke deployment,
supporting automated training workflows, rddased access, Adnabled analytics, and compliance
management.

0 Wagons LXPi An Al-driven Learning Experience Platform that delivers personalized learning journeys
using adaptive algorithms and behavioral data insights.

Core Al capabilities include:

Skill Mapping & Gap Analysi$ Realtime identification of workforce and learnerilskgaps.

Personalized RecommendatidnAl -curated learning paths tailored to individual profiles.

Predictive Learning Insightis Forecasts training effectiveness and readiness levels.

Intelligent Content Curation Dynamically surfaces the most relet@and updated learning resources.
SmartShiksha ERA An integrated education and training management ERP supporting faculty
management, assessment automation, analytics dashboards, and student lifecycle tracking.

E R ]
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Together, these platforms form a connddarning ecosystem leveraging Al, data analytics, and automation to transform
how organizations and institutions train, measure, and grow talent, driving digital adoption, productivity, and workforce

agility.
U Skill Development & CSR Implementation:

The Skill Development & CSR Implementation vertical is dedicated to enhancing employability by upgrading skill sets
and bridging the gap between potent i askilechwordkforcepwitoa focusni t vy
on holistic developmnt across all age groups, this segment encompasses multiple strategic initiatives aimed at inclusive,
scalable, and sustainable growth. We actively collaborate with government ministries such as the Ministry of Rural
Development (MoRD) and the Ministry 8kill Development and Entrepreneurship (MSDE) to execute flagship programs
like the Deen Dayal Upadhyay Gramin Kaushal Yojana (BBKJY) across states including Gujarat and Maharashtra,
having successfully trained and placed over 880 candidates undestheges.

In parallel, we have built strategic partnerships with large NBFCs and leading corporates to implemmdegRkilling
projects in the BFSI sector, targeting jmady youth from underserved communities. Through these collaborations, over
8,000 youth have been trained and certified across BFSI &léscluding banking sales, relationship management,
insurance advisory, and wealth distributdnwith an additional 20,000 candidates projected to be trained over the next
two years through expaed CSR and institutional mandates.

Complementing this, our partnerships with leading securities and wealth management firms focus on Digital Financial
Literacy Programs aimed at promoting financial inclusion, digital adoption, and responsible invéxthaanbr among

rural youth, students, and firsti me i nvestors. These initiatives contri bl
empowered and financially literate society.

Aligned with the National Education Policy (NEP) 2020, our sigliinitiatives are designed to foster holistic and
multidisciplinary learning, integrating life skills, employability skills, and vocational training into flexible learning
pat hways. This alignment positi on sxtwaveeof voikforgedrangfornhaton,p | a )
as educational institutions and corporates increasingly converge cheasdélli learning ecosystems supported by CSR
budgets and publiprivate partnerships.

Our commitment to inclusive skilling is further institutidizad through the Wagons Skills Foundation, a Section 8 non
profit organization established by our promoters to drive sustainable workforce development, financial inclusion, and
communitybased learning across underserved geographies

The services / segmeanwise/ servicesnise revenue of the Company is provided below:

3 month
period ended

Financial Year ended

June 30. 2025

March 31,
2025

March 31,
2024

March 31,

Corporate Learning & 749.92 2,328.03 1,859.15 647.15
Development (CLD)

Digital Learning Solutions (DLS) 208.92 693.63 284.18 179.47
Skill Development & CSR 250.06 1,598.39 1,194.38 783.78
Other Income 8.97 25.54 13.02 6.20
Total Revenue 1,217.87 4,645.59 3,350.73 1,616.60

INDUSTRIES SUPPORTED BY OUR TRAINING SOLUTIONS

We deliversectorspecific training solutions tailored to the evolving needs of diverse industries, enabling organizations to
build skilled, futureready workforces. Our offerings span across automotive, BFSI, IT & ITES, pharmaceutical, and
healthcare sectadseach spported by a deep understanding of domain requirementshaskxl competencies, and
behavioral development. Currently, we cater the following solutions based on industries specific requirements:
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N\
. Automotive Training Solutions
{

' IT&ITES

‘ Banking, Financial Services and Insurance (BFSI) Training Solutio

7
. Pharma and Healthcarfaining Solutions
4

1. Automotive Training Solutions-:

Wagons Learning parers with automobile, ancillary and allied companies to fulfill the manpower development needs
of the segment. From product training to interpersona
force, from grooming leaders to teamilding, from Automotive sales training to customer retention training, Wagons
Learning has offered these and many other training solutions to the Automobile companies and the ancillary units, to fue
their growth.

Solutions
We provide wide range obkutions for the auto and ancillary industry, including but not limited to:

Profiling for Sales and Service Personnel

Product Training

Post Training Facilitation

Sales Management Processes

Customer Service Skills

Customized Solutions for the Dealer OwnieBusiness Enterprise Management
CD based and Web based solutions to reinforce the classroom sessions
Process Improvement through Benchmarking

Vision and Strategy Deployment

= =4 48 _8_a_a_4a_4a_-2

2. IT & ITES Training Solutions -:

We provide training solutions, meeting spacgoals of IT & ITES employees. Below are the few specializatiorsarea
offered in IT & ITES industry:

Credit Analyst Certification

Fintech Analyst Certification

Insurance Analyst Certification

US Mortgage Process Training

Dutch Mortgage Process Training

Block Chain Technology

Softskills & Leadership Development

Design Thinking, Change Management, Project Management Modules
Content Development & Digital Learning Solutions

=4 =4 _-a_-8_48_48_-4a_-°-2°

3. Banking, Financial Services and Insurance (BFSI) Training Solutions

WagonsLlar ni ng partners with Bankds, NBFC's, I nsurance co
to provide following services:
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Corporate Trainings (large scale comprehensive Induction training, sales upskilling, customer
service interventionglomain techndunctional role specific, refresher trainings and many more)
Long term certifications

Wagons Learning open house programs

Annual Client Calendar Programs

Build, Operate to Show & Transfer Model

Content Development

BFSI Domain and others digitlibrary

L&D Project Management

Training Management Software (TMS ) support

Training Infrastructure Management

Our specialization area includes domain knowledge, skill based (téehcional), behavioral, functional role based and
leadership developemt. Inhouse Subject Matter Experts (SME) & Instructional Designers (ID) for content
development. Extensive coverage of training programs catering to all levels, including Senior, Middle, Junior
Management, and Executives.

4. Pharma & Healthcare Training Solutions:

Our pharmaceutical training courses have been designed to focus on the latest developments and best practices, preser
by industry experts on key topics across the pharmaceutical & healthcare segment. Few of our key offerings are listec

bdow:

E R

Sales Planning PrograimMedical Representative & First Line Managers
Key Account Managemeiitinstitutional & Government Sales Department
Managing a healthy InventorRetailer and Distributor Management.
Annual Training Calenddr Factory Employees

Behavioural & Softskills Development

Managerial & Leadership Development (MDP & LDP)

SUMMARY OF OUR COURSES AND CERTIFICATIONS OFFERED

Following is the summary of the courses and certifications offered by us across various domains:

Domain Particulars \ Courses Offered
Functional Skills Sales Skill Journey
Functional Skills BSFI Sales Process Training
Functional Skills Sales Acceleration Training
Functional Skills Sales Induction Program
Functional Skills Art of Story Telling in Sales
Functional Rills Connecting Chords in Effective Sales
Functional Skills High Performance Sales Training
Functional Skills Deep Dive into 2Cs of selling
Functional Skills Induction Program for Freshers
Functional Skills High Octane Sales Program for Managers
BSFIDomain Skills Wealth Certification Program
BSFI Domain Skills Retail Banking Program
BSFI Domain Skills Insurance Certification Program
BSFI Domain Skills Corporate Banking Program
BSFI Domain Skills Credit Management Program
BSFI Domain Skills Intemational Trade Finanedocus on LCs and BGs
BSFI Domain Skills Financial Literacy for MSME
BSFI Domain Skills Credit Evaluation for SME and MSME
BSFI Domain Skills Credit Ratings: What, why and how of it
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BSFI Domain Skills

Embark on a Career in Creditanagement

BSFI Domain Skills

Understanding Insolvency and Bankruptcy Code

BSFI Domain Skills

Treasury Risk Management

BSFI Domain Skills

Risk Management for Investment Managers

BSFI Domain Skills

Rural Banking Program

Soft Skills Team building, Tam skills, Crosg$-unctional team management

Soft Skills Interview Skills (Interviewer and Interviewee)

Soft Skills Effective delegation techniques, performance management skills

Soft Skills Critical Conversation holding skills during Performance Appalais

Soft Skills Impression Management through Grooming and Professional
Etiquettes

Soft Skills Effective Corporate Communication, Presentation Skills, Businesg
Writing (Documentation)

Soft Skills Decision Making through Analysis and Problswiving skills

Soft Skills Strategic Analysis, Data Interpretation Skills, Business Analysis a
Strategic Management Skills

Soft Skills Organizational Alignment through Business Ethics and Corporate

Governance and Value

Behavioural Transformation

Contemporary Leadship in Challenging Times, Catalyse Change

Behavioural Transformation

Personality and Positive Attitude Development, Enhancement of
Personal Effectiveness

Behavioural Transformation

Stress and Time Management

Behavioural Transformation

Leadership Skif, Managerial Skills for High Performance

Behavioural Transformation

Change Management and Change

Behavioural Transformation

Conflict Resolution Skills and Techniques. Negotiation, Influencin
and Persuasion Skills

Behavioural Transforation

Emotional Intelligence Management

Domain Particulars \ Courses Offered
Banking Virtual Relationship Manager Programme
Banking Professional Certification in New Age Branch

Banking

Wealth Management

Certified Mutual Fund Adviser Programme

Finarcial Technology

Professional Certification in Fintech

Credit Management

Professional Certification in Credit Management

Insurance

Professional Certification In Insurance

Wagons Executive Education (Short Term | www.wagonslearning.com

Courses)

Wagons Learnpro App in IOS & Android | Comprehensive Digital Library access through in

house Mobile App
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BUSINESS PROCESS

Identify Proposal and Customize Schedule
Training Needs Agreement Training Training

Adjustments
and
Improvements

Assessment
and Feedback

Follow-up
support

Client

Marketing and
Evlautaion ' Relatonship

Business
Devlopment

Documentation
and Reporting

Management

The business process can be explained as follows:
1. Identifying training needs

We begin with a thorough assessment of organizational and workforce development requirements which include
conducting training needs analysis (TNA) through surveys, interviews, job analysis, and competency mapping,
identifying current skillgaps, performance challenges, and future capability requirements, aligning learning
objectives with organizational strategies and key performance indicators and recommending appropriate learning
formats (instructoted, blended, digital, microlearning, -the-job training).

2. Proposal and agreement

Based on identified needs, we develop a customized training proposal that outlines training objectives and learning
outcomes, instructional approach and delivery methods, course content and duration, resoirem®ents and
faculty/trainer profiles, implementation timelines and commercial terms and conditions.

3. Customized training design and development

Our instructional design team collaborates closely with sulbjedter experts to create highpact learning
experiences by curating or developing bespoke training content, designing digital learning mothdasng,
microlearning, simulations, videos, podcasts), integrating corporate context, case studies, and industry best
practices, ensuring contemigns with aduHearning principles and accessibility standards and developing
assessments, learning aids, job aids, andtpaising resources.

4. Schedule training

Once content is finalized, we coordinate implementation logistics by creatingalizirig training schedules with

client stakeholders, assigning facilitators, trainers, and digital support resources, enrolling participants and set up
learning platforms (LMS/LXP) and managing communication on timelines, expectations, acdume
requirements.

5. Deliver training

138



Training is delivered using beptactice facilitation and digital learning methodologies such as Instruetbr
Training (physical or virtual), Digital learning modules accessible anytime, anywhere, blended learningngpmbin
live sessions and sgbfaced content, Workshops, simulations, Hmkeys, and collaborative activities, Hanols
practice and realorld application.

6. Assessment and feedback
We measure learning effectiveness and participant experience througglarkethods such as Prand post

training assessments, knowledge checks and practical evaluations, competency demonstrations, participan
satisfaction surveys trainer performance evaluation.

7. Adjustment and improvements

Using assessment data anigm feedback, we refine training programs to enhance relevance and effectiveness by
updating content and learning materials, adjusting delivery methods and training duration, introducing new modules,
case studies, or activities and optimizing digital ié@y experiences and interactions.

8. Follow-up support

We strengthen learning retention and +ealld application through postaining reinforcement by Coaching
sessions, refresher modules and microlearning, Worlglased assignments, Access tatdigesource libraries,
Communityof-practice or alumni networks.

9. Evaluation

We conduct a comprehensive evaluation based on recognized learning measurement models by learning outcome
achieved, application of skills on the job, business impact arfdrmance improvements and Return on investment
(ROI).

10. Client Relationship Management (CRM)

Our CRM process ensures strong, ltegn partnerships through sustained engagement through dedicated

relationship managers, Regular review meetings andpeaince reports, ongoing consultation and advisory
support and Insights on emerging trends, skills, and development strategies.

11. Documentation and Reporting
Detailed documentation is maintained throughout the project lifecycle in the form of Trpiamgyand schedules,

attendance records, assessment results and feedback summaries, evaluation and impact reports and Compliance «
audit documentation.

12. Marketing and Business Development
To expand our impact, we engage in strategic marketing avatyinitiatives in the form of corporate outreach
and partnerships, participation in HR and industry forums, digital marketing, content creation, and thought

leadership, Demonstration workshops, webinars, and pilot sessions and Market research terdemifyg trends
and training demands.

OUR COMPETETIVE STRENGTHS

1. Corporate Learning and Development Solutions
We provide comprehensive, enterpfiseused Corporate Learning and Development (L&D) solutions to our

clients. We focus on addressing ttepabilitybuilding needs of modern organizations. Our L&D solutions are
designed to support workforce transformation, leadership development, compliance readiness, -tastgmer
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excellence, and digital skill enhancentem@treas that are critical to bussseperformance in a rapidly evolving
market environment.

We adopt a consultative and outcedréven approach, working closely with corporate stakeholders to assess skill
gaps, define competency frameworks, and design customized learning interventioed walith organizational
goals. Its solutions integrate structured instructional design, despatific expertise, and modern digital
modalities, including microlearning, blended learning, virtual instrdetbrprograms, and roleased learning
paths, teensure measurable and jodevant outcomes.

By delivering eneto-end L&D support, from needs assessment and content development to deployment, analytics,
and performance tracking, the Company positions itself as a strategic cagmbitityg partner rther than a
transactional training vendor. This deep intet@mati o
relationships, drives recurring engagements, and enhances the Company's ability to secyeamudtporate
training mandees.

2. Comprehensive Digital Learning Ecosystem

We offer a fully integrated and modular digital learning ecosystem that spans the entire value chain of corporate
training. Its offerings include a modern Learning Management System (LMS), an intuitik@rige&xperience
Platform (LXP), contentisa-service, virtual instructeled training (VILT), micrelearning libraries, and turnkey

digital academies. By offering an etmiend suite of solutions, the Company reduces the need for enterprises to
manage muiple learning vendors or fragmented systems. Clients benefit from centralized training workflows,
advanced analytics dashboards,-teak learner progress monitoring, and the flexibility to blendpatfed, virtual,

and inperson learning. This breadfi capabilities results in high client stickiness, strong platform adoption, and
opportunities for recurring revenue through renewals, upselling, andszlisg.

3. Deep Expertise in Corporate Capability Building

Our core competency lies in developiergterprisespecific learning interventions that align with business strategy.
The Company6s instructional design expertise, c omkt
customer service, operational excellence, and digital skills, allovws design higimpact programs with
measurable learning outcomes.

4. TechnologyDriven Learning Innovation

We use technologies with major focus on analytiigen performance insights, gamified content, mobile learning,

and immersive AR/VR simulatioAsto maximize engagement and retention. These technologies personalize
learning pathways, predicts proficiency gaps, and automates content recommendations.

5. Scalable Content Development Capabilities

With an inhouse content production studio, we delitggh-quality digital learning assets, includingredules,
interactive videos, assessments, and simulations. Standardized development frameworks, rapid authoring tools, an
reusable content components significantly shorten production time and reducEhostalable model supports

large training rollouts across client organizations.

6. Long-standing relationships with customers with potential to expand our customer base

Over the years we have established istanding relationships with several cumsgrs on pafindia basis. We
attribute our growth and expansion to our customer base and we will continue to leverage such relationships for out

future growth as well.

The contribution of our top ten and top five customers in our total revenue duniagiB period ended June 30,
2025 and Fiscals 2025, 2024, 2023 is as under:
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in lakhs, except %

Particulars 3 month period ‘Financial Year Ended
ended
June 30, 2025  March 31, 2025 March 31, 2024 | March 31, 2023
Revenue| % of Revenue| % of Revenue % of Revenue % of
Earned @ Total Earned Total Earned Total Earned Total
Rewvenue Revenue Revenue Revenue
Top 5 1,037.27| 85.80%| 4,145.80| 89.67%| 3,022.73| 90.57%| 1,467.28| 91.10%
Customers
Top 10 1,178.33| 97.47%| 4,495.15| 97.22%| 3,260.44| 97.70%| 1,566.94| 97.29%
Customers

7. We provide a diverse range solutions across varied industry segments

Our capacity to continuously diversify and develop various modules enables us to launch new solutions aligned to
evolving consumer preferences. These solutions tatediverse range of industries.

A break up of the industrwise revenues earned by our Company durimgodith period ended June 30, 2025 and
Fiscals 2025, 2024, 2023 is as under:

in lakhs, except %

Industry 3 month period Financial Year Ended
ended

June 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023

Revenue % of Revenue| % of Revenue % of Revenue % of
Earned Total Earned Total Earned Total Earned Total
Revenue Revenue Revenue Revenue
Banking, 1,016.86| 84.11%| 3,063.41| 66.27%| 1,935.59| 58.01%| 782.86| 48.60%
Financial
Services, &
Insurance
(BFSI)
Automotive 190.72| 15.77%| 1,529.79| 33.08%| 1,36326 | 40.84%| 794.32| 49.33%
& Allied
Industries
Pharma & 0.00 0.00 4.25 0.09% 1.60 0.05% 5.48 0.34%
Healthcare
IT & ITES 0.00 0.00 21.59 0.47% 16.92 0.50% 18.70 1.16%
Retail, Real 1.33 0.12% 4.46 0.09% 20.33 0.60% 9.23 0.57%
Estate &
Other
Industries

8. Experienced Promotes and senior management team

Our Promoters Mr. Uday Shetty and Mr. Raviraj Poojari have vast knowledge and experience irteble Ed
Industry. They have been the driving force in depelg and growing our busine$teir understanding of the
industry rguirements, intuitive entrepreneurship and involvement in key aspects of our business has helped
accelerate our profitable growth. Our Promoters are complemented by a professional management team which share
the same vision and values as them to drivegouro wt h. For f ur t QueNManaperedi bs, [ A] ¢

We believe that we have attracted and retained experienced senior management team with operational and technic
capabilities, management skills, business development experience andfiranagement skills. We believe that

the combined strength of our Promoters, Directors and Senior Management team help us to implement our busines
strategies in an efficient manner and to continue to build on our track record of successful prodngsofiéei

will continue to leverage on the experience of our management team and their understanding of our business to tak
advantage of current and future market opportunities.
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OUR GROWTH STRATEGIES

1. Incur Capital Expenditure towards Development of Kill Intelligence Portal (SIP) i Al-Enabled Learning
Management System and Digital Learning Library on Employability Skills, Life Skills, Soft Skills and BFSI
Functional Skills

Our Company intends to strengt he nxpandies prodocingoefolio; &nsl  d i
position it competitively in the fagtvolving EdTech landscape by introducing two products viz., Skill Intelligence
Portal (SIP)Y Al-Enabled Learning Management System and Digital Learning Library on Employability Gkdls,
Skills, Soft Skills and BFSI Functional Skills.

The first product, the Skill Intelligence Portal (SIP), is envisioned as gpofkred, cloudbased digital learning
ecosystem that integrates skill intelligence, adaptive assessments, analyties)pdoyghbility mapping within a

unified framework. The platform is designed to serve a wide spectrum of users, including corporate clients,
educational institutions, and CS®cused skill development programs, offering both lesgale deployment and
persamalized learning experiences. Its objectives include creating a scalable-Atktiled skill platform, designing

a globally aligned skill framework, developing adaptive assessment engines and analytics dashboards, and enablin
measurable employability outmes through corporate and CSR implementations.

The second product, the Digital Learning Library, focuses on employability enhancement through interactive,
bilingual digital learning content. It will comprise 500 highality modules covering employabjljtlife Skills, soft

skills, and BFSI functional skills. Each module will feature rich media and gamified learning elements such as 2D
animations, branching simulations, and interactive videos, alongside adaptive assessments for learning
reinforcement. Themodules will be SCORM and XAPI compliant, ensuring seamless integration with the
companyés LMS and the Skildl I ntelligence Portal

To this end, the C®mMPeakhg oftheneteomabeds df the issue tolards the development
of theseproducts. For further details, please refebjects of theOffer' on page85 of this Draft Prospectus.

2. Increasing penetration in markets

I ndi ads Edt ech s agowtophasd, sansaioningfior pagdersd atloptigrnto a more stable

and longterm growth path. Demand is spreading acrdskXtest prep, higher education, and professional skilling,
driven by affordability, improved internet access in Tier Il and Il cities, and supportive policy measureEfike N
2020, which emphasize blended and digfitat learning. The sector is no longer dependent onigM&ncy-driven

online learning but is embedding itself into mainstream education delivery. Another key shift within Edtech is the
evolving business modelyhere affordability and accessibility are critical success factors-dast players are
disrupting premium models by offering effective alternatives, while partnerships with schools, universities, and
training institutes are enabling broader adoptionth& same time, there is growing focus on outcainieen
learning, with players leveraging Al, gamification, and adaptive tools to differentiate and improve learner
engagement. This ensures Edtech continues to expand beyond volume growth toward méapacbl{&Source:

D&B Report)

Providers offering modular, interoperable systems tailored to industrydheadging from Auto, BFSI, and Retail

to healthcare and B are gaining strong traction. At the same time, the Managed Training Services (MTS) industry

is seeing rising demand as corporations outsource training management to achieve efficiency, standardization, an
measurable outcomes. Compliance requirements, ppbNate skilling initiatives, and the shift toward outceme

based learning are furthercaterating this trend. MTS providers are thus evolving as strategic partners, delivering
integrated offerings that combine technology, content, and administration in line with both enterprise priorities and
national skill development goals. (Source: D&BpiRg)

The demand for digital learning across the GCC is being driven by a blend of government reforms, private school
investments, and corporate upskilling needs. Governments in the region view digital education as a key enabler of
their national visionswith the UAE and Saudi Arabia at the forefront. The UAE has announced Al instruction
starting from the early years of schooling, while Saudi Arabia is rolling out an Al curriculum that will reach millions
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of students. These polidgd moves not only puséchools to adopt EdTech solutions but also create a new market

for Al-driven content, teacher training, and adaptive learning platforms. At the same time, consumer acceptance is
equally strong, Dubai Executive Council survey show nearly half of Dubantsaegpect online or hybrid learning

to remain in the future, with over 80% supporting blended models, reflecting delongappetite for flexible
schooling. (Source: D&B Report)

At the institutional level, private school operators are a major forcBlS5Education in the UAE, for example, has
partnered with Microsoft to bring spatial and immersive learning technologies into its classrooms, showing that
large networks are ready to invest in nggheration solutions. Similarly, Alef Education, an-lEsed K12

platform headquartered in Abu Dhabi, continues to expand with new product features and adoption across schools
proving there is strong appetite for adaptive and personalized learning in the UAE. Higher education players are
also aligning with tis trendd Hamdan Bin Mohammed Smart University, for instance, has become a model for
bl ended and fully online programs, supported by the
D&B Report)

I ndiads skildl d e v el egshapednby a toavergesce afmevernmsnt goleiesn igstitutional
reforms, and corporate demand for futoeady talent. This ecosystem creates multiple, partially overlapping market
streams where Managed Training Services (MTS) providers can position thesnsel

Volume Market: Schemes such as PMKVY, state skill missions, and the Skill India Digital Hub (SIDH) generate
millions of candidates annually. These require standardized, scalable delivery models supported by digital platforms
and efficient reporting.

Institutional Market: NEP 2020 and RMSHA push higher education institutions to adopt outsourced faculty
development, digital content creation, and LMS/LxP deployndentreating a steady procurement pipeline for
FDPs and digital interventions.

Premium/Eterprise Market: Corporates are focusing on competency mapping and bespoke upskilling, especially
around Al, cloud, fintech, and digital transformation initiatives. This segment values customization, analytics, and
ROI-driven outcomes.

Value-Added Servies: Opportunities exist in assessment & proctoring, placement facilitation, empdoyect
services, employability analytics, and mianedentialingd all of which enhance the core training proposition.
(Source: D&B Report)

Our strategy for incurringapital expenditure towards Development of Skill Intelligence Portal {S#P)Enabled
Learning Management System and Digital Learning Library on Employability Skills, Life Skills, Soft Skills and
BFSI Functional Skills will enable us to capitalize ors tipiowth opportunity presented by the current market trends,
broaden our presence across diverse industries and geographies while continuing to deliver quality products.

A break up of the geographigise revenues, domestically and internationally eatmedur Company during-3
month period ended June 30, 2025 and Fiscals 2028, 2023 is as under:

in lakhs, exept %
Geography 3 month period Financial Year Ended
ended
June 30,2025 | March 31, 2025 March 31, 2024 March 31, 2023
Revenu % of Revenu % of Revenu % of Revenu % of

e Total e Total e Total e Total
Earned | Revenu | Earned | Revenu Earned Revenu Earned Revenu
e e e e
Domestic 1,216.54| 99.89%| 4,632.20| 99.71%/| 3,350.73 100%| 1,616.60 100%
Internationa 1.33 0.11% 13.39 0.29% 0.00 0.00 0.00 0.00

Our Company is proposing to expand its business operations globally by exporting our products and services in
United Statesf America & Middle East. Our Company believes that the global markets offer various opportunities
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in term of subgeographic penetration and product/ market diversification which we intend to seize and increase our
market share by exploring untapped maslkaid segments to enhance our geographical reach.

We also intend to expand our presence in India by exploring new clientele to deepen our presence in key industria
clusters, strengthen engagement with large Indian corporates and multinational sebsatiarbroaden its market
share in enterprise learning transfor mat i-ermgrpwthoj e ct
strategy of building a scalable, recurring revenue base acrosdfdgilma nd cor por ate sectors
skilled talent pool to enhance content development, technology innovation, and service delivery.

3. Leveraging of our marketing skills and relationships

Our strategy for expanding our customer base in the Corporate Learning and Development andeRimitady L
Solutions Segment, focuses on leveraging our marketing expertise, industry relationships and comprehensive
understanding of the industry in which we operate. Our marketing efforts are driven by the consistent efforts of our
Promoters and marketinteam who oversee the marketing and sales of our products and possess a deep
understanding of our customersd requirements and th
in driving our efforts to identify and connect with potential coséeor s acr oss various i ndu
network and strong relationships with existing customers also play a vital role in obtaining referrals which helps
expand our reach. The comprehensive marketing approach positions us for sustained grevigtitecthindustry.

4. Repayment of Loan

The Company intends to repay the existiigrking Capital (Fund Base and Non Fund Bagap Rs.400 lakhs
availed by the Company from HDFC Bank Limited from the net proceeds from the Issue, thereby strengtinening
financial position and enhancing operational flexibility. As on date, the Company has &vailidg Capital (Fund
Base and Non Fund Bassjgregating to R4.,360.00akhs from HDFC Bank Limited; outstanding Balance as on
November 30, 202k 963.28 lakhs.

The repayment of this facility will reduce our interest burden and improve the overall liquidity profile, allowing
management to allocate more resources toward grorghted initiatives in corporate Learning and Development
(L&D) and digital leaning solutions.

Given our focus on scaling technology platforms, expanding content development capabilities, and increasing
market penetration across key enterprise segments, a lower debt obligation will enhance its ability to reinvest
internally generatd cash flows into product innovation, digital infrastructure, and customer acquisition.

This strategic step positions the Company to pursue sustainable expansion, strengthen profitability, and increase it
resilience in a competitive and evolving EdTédahdscape. By lowering finance costs and improving cash flow
predictability, the Company can more effectively pursue demm value creation for its stakeholders while
maintaining a strong operational foundation for future growth.

To support the contingegrowth of our business, we intend to utilize a portion of the net proceeds from the Issue
towards repayment of Loain working capitalfacility availed by the Company from HDFC Bank Limited. For
further details, please refé@bjects of theOffer' on pagel44of this Draft Prospectus.

5. Effective Working Capital Management

Ef fective working capital management forms a core ¢
support sustained growth in its Corporate Leagnamd Development (L&D) and Digital Learning Solutions
operations. As the Company scales its enterprise client base and expands its portfolio of digital learning platforms,
customized content solutions, and lelegm L&D engagements, efficient managemednegeivables, payables, and
operating cash cycles becomes critical to ensuring smooth operational continuity.

Given the nature of the corporate training industry, where projects may involvepimagié delivery schedules,
milestonebased billing, and mtilyear service arrangements, the Company places strong emphasis on disciplined
credit management and robust financial processes. Streamlined invoicing practices, clear payment terms, anc
proactive client engagement help minimize receivable cycles andeetipendency on shderm borrowings.
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This approach enhances I iquidity, stabilizes cash
operations internally.

Optimizing working capital also allows the Company to reinvest strategically éasasuch as technology
enhancement, content innovation, talent acquisition, and customer support infrastructure. Strengthening internal
cash generation reduces the need for external financing while improving financial resilience, particularly in a
dynamicEdtech environment. By maintaining a healthy working capital position, the Company is better positioned
to pursue growth opportunities, respond to client demands quickly, and ensure uninterrupted deliverguaiitigh

digital learning solutions.

Historically, we have met our funding requirements by way of working capital loans from dadlather sources

Our net working capital requirements i.e., total current assets less total current liabilities as on June 30, 2025, Marct
31, 2025, March 31, 2024ngd Mar ch 3 1,1058.842 3 k Wog6G.7&¢l a k h s ,6708Hakhs,a n d
381.34respectively.

To support the continued growth of our business, we intend to utilize a portion of the net proceeds from the Issue
towards financing our working capiteéquirements. This will enable us to expand our production capabilities and
accept larger orders. For further details, please Y&fiefects of theOffer' on page85 of this Draft Prospectus.

DETAILS OF OUR BUSINESS

LIST OF HARDW ARE AND SOFTWARE

Hardware Infrastructure
To support instructional design, content development, data processing, platform management, and remote training
delivery, the Company maintains the following computing resources:

1. Laptops: 45 Units
2. Desktop Wdkstations: 4 Units

Software Infrastructure
The Company utilizes a comprehensive suite of software platforms and cloud services to support learning design
digital asset creation, training management, and delivery of enterprise learning solutions, like:

1. Core Systems

a) AWS Server & AWS Cloud Infrastructure
b) Learning Management Software (LMS)
c) Learning Experience Platform (LXP)

d) Trainer Management Software

e) Skill Information Portal

6. Content Development & Creative Software Subscriptions
To ensure worletlass dgital learning content, the Company utilizeglustryleading creative and production tools
through annual subscriptions:

a) Articulate 360

b) Vyond

c) Freepik

d) Filmora

e) Narakeet

COLLABORATIONS

The Company has entered into a collaboration agreement with ¢hé i o n a | Skill Devel opment
dated January 05, 2024, for imparting training to candidates/trainees in the courses of Insurance Agent, Busines
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Correspondent & Business Facilitator, abikdit Processing Officer. The collaboration is ddbr a period of three (3)
years, during which the Company is entitled to receive a yearly partnership fee.

Al l candidates enrolled under the coll aboration are re
the Company is mandaily required to upload traineee |l at ed data on the Skil!l I ndi
completion of the training, eligible candidates are issuebranded, QReoded certificates by NSDC, which can be
downloaded r om NSDC6s SI P.

MARKETING, BRAN DING AND ADVERTISING

TheCompanydés mar keting and branding strategy focuses o1
Development and Digital Learning sectors. The brand is built around innovation, quality, and-deatrierdesign,
emphasizing its capability to deliver scalable, technoltigyen learning solutions for enterprises.

The Company uses a mutthannel approach combining of Digital Marketing, Content Leadership and Partnership &
Ecosystem Marketing. Branding initiativeasure consistent identity and credibility through kgglality communication,
success stories, and industry recognitions. The Company focuses on demonstrating measurable impact on workforc
capability and organizational performance. Advertising effodkide targeted digital ads, sponsored content on L&D and

HR platforms, participation in corporate learning conferences, and selective print/digital placements in business and
technology media. A strong focus is placed on relationship marketing througiateedaccount management, client
success teams, and continuous engagearatytics to enhance lostgrm partnerships.

HUMAN RESOURCE

As a professional upskilling and education technology company, we believe that a motivated and empowered employet
bases the key to our operations and business strategy. We have developed a large pool of skilled and experienced personr
including sales, marketing, HR, teachers, counsellors, etc. As on the date of this Draft Prospectus, we hairaed6 full
employees irour Company.

Our employees are not unionized and our operations have not been interrupted by any work stoppage, strike, demonstratic
or other labor or any disturbance in the past.

DEPARTMENT WISE EMPLOYEES BREAK -UP

S.no. Particulars No. of employees
1 Management 5
2 Finance & accounts 3
3 Human Resources 3
4 Marketing & sales 22
5 Operations & support 58
6 Legal & Secretarial 1
7 Admin 4
TOTAL 96

CAPACITY AND CAPACITY UTILIZATION

Capacity and capacity utilization is not applicable to oungany since we are primarily involved in providing services
through digital mode.

PLANT & MACHINERY

As of the date of this Draft Prospectus, our Company does not possess any plant and machinery. We arereestadice
company, and therefore, the ndedplant and machinery is not applicable to our business operations.
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UTILITIES & INFRASTRUCTURE FACILITIES
Power

Our Company requires power for the normal requirement of the Office for lighting, Computer systems etc. Adequate power
is available whiclis met through the electric supply by the government.

Water

Water required for human consumption and other purposes is fully met at the existing premises by internal supply & also
with private supply.

INTELLECTUAL PROPERTY RIGHTS
Trademark/ Word mar®wned by Our Company:

As on the date of this Draft Prospectus the following are the Trademarks/ wordmark registered or objected in the name o
the company under the Trademark Act, 1999:

Registration Class Applicable Issuing  Date of IssueDate of Expiry

Number/Mark/Label Laws Authority

Registration foriCertificate No. 311878 Trade Trade December | December 07,
Trademark with l Marks Mark 07,2025 2035
type Act, 1999| Registry,
i Wor dma Mumbai
2. Registration forCertificate No. 311874 41 Trade Trade December | December 07,
2035

Trademak with l Marks Mark 07,2025
type Act, 1999| Registry,
i Wor d ma Mumbai

PROPERTY OF OUR COMPANY

. No. Address Owned/Lease Area sq ft/mt Tenure
1 Office No. 302, Tower 2, | Leased 890Sq ft Registered| Valid upto June 30, 2027
Montreal Business Cente office

Pallod Farms, Baner,
Punei 411045,
Maharashtra, India

2 3rd Floor, 7B Amrutbaug | Leased 900 sq ft Virtual Valid uptoJune 12, 2026
Colony, Opposite Hindu Branch
Colony, Near Hindu office

Colony,Navrangpura,
Ahmedabad, Gujarat

380009

3 1904, Lodha Supremus, | No cost Sub | 1200 sq ft Virtual Valid upto January 31,
Saki Vihar Rd, Tunga Lease Branch 2028
Village, Chandivali, office
Powai, Mumbai,
Maharashtra 400072

4, TheMeydan Hotel, Leased Shared desk ir| Branch Valid upto February 21,
Grandstand, 6th floor, zone free area| office 2028

Meydan Road, Nad Al
Sheba, Dubai, U.A.E
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INSURANCE

NAME OF TYPE POLICY NUMBER INSURED VALIDITY  SUM INSURED

COMPANY  OF PERIOD
POLICY

Reliance Group 11083232843000001| Wagons From INR 140.00
General Health Learning | 29/12/2025 | Lakhs
Insurance Co.| Insurance Limited to midnight
Ltd. on

28/12/2026

Name of Registrar/  Creation Date ~ Expiry Date

IANA ID
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KEY INDUSTRY REGULATIONS AND POLICIES

OQur Companyds business is governed by various Central
aspects of our operations. The information detailed in this chapter has been obtained from publications available in the
public doman. The description of the applicable regulations provided below is intended to offer general information to
investors. It is not exhaustive and should not be considered a substitute for professional legal advice. Under the provision
of various Central anfitate Government statutes, our Company is required to obtain and periodically renew certain licenses
or registrations, and to seek statutory permissions to conduct our business and operations.

For details of such Government Approvals obtained by our @agnm compliance with these regulations, please refer to
t he c¢ ha pGowmmentiandlOther Agprovals begi nni2#42g on page

The statements below are based on the current provisions of Indian law, and the judicial, regmdtadministrative
interpretations thereof, which are subject to change or modification by legislative, regulatory, administratiyeqligiglsi
or judicial decisions / actions.

INDUSTRY SPECIFIC LAWS

National Skill Development Policy

The Ministryof Labour and Empl oyment, GOl , formul ated the Na
superseding National Skill Development Policy, 2009, with an objective of an integrated oubzmedsskills
development ecgystem, which would promoteenomic, employment growth and social development through a focus
on education, s kil training and empl oyment services.
target of imparting skills training to 500 million persons, by 2022 WN$SDP also envisages to harness inclusivity and
focus on equity, both social and gender equity and on need for an affirmative action in accordance with constitutional
provisions to ensure that persons belonging to the scheduled castes, scheduled itibigesmwomen, and other
disadvantaged groups providing them the opportunity to develop their skills. Further, NSDP is proposed to focus on
increasing the relevance with future employment market including promotion @msplbyment for which soft skil and
entrepreneurship skills will be made an integral part of skill development. The national skill development mission will
consist of a governing council at apex level, a steering committee and a mission directorate, as the executive arm. Th
mission drectorate will be supported by three other institutions, national skill development agency, national skill
development corporation and directorate general of training, all of which will have horizontal or vertical linkages with
mission directorate to fditate smooth functioning of the national institutional mechanism.

National Education Policy, 2020

The Government of I ndia has introduced the National
restructuring the education system to mékaore holistic, flexible and multidisciplinary. The policy emphasizes early
childhood care and education, skill development, vocational training at the school level, integration of technology in
education, promotion of regional languages, and multidiseify higher education with multiple entry and exit options.

NEP 2020 also seeks to improve the gross enrolment ratio, strengthen teacher training, and promote research ar
innovation, with the overall aim of aligning the education system with the reeemts of a modern and globally
competitive economy.

Information Technology Act, 2000, and Information Technology (Reasonable Security Practices and Procedures and
Sensitive Personal Data or Information) Rules, 2011

Since our Company is an online educatpatform that offers various courses and training programs for individuals, we
interchange sensitive information, data, records, functions, security procedures and like and hence our working is governe
by Information Technology Act, 2000. This act gawveand provides legal recognition for transactions carried out by means

of electronic data interchange and other means of electronic communication, commonly referred to as electronic commerce
It also gives legal recognition to Digital Signatures and ifatéls storage of data. The Act is applicable to any offence or
contravention committed outside India as well. If the conduct of person constituting the offence involves a computer or a
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computerized system or network located in India, then irrespectivis 6fher nationality, the person is punishable under
the Act.

Digital Personal Data Protection Act, 2023

The Digital Personal Data Protection Act, 2023 (ADPDP
of individuals in relatiorio their personal data. The Act provides a framework governing the collection, storage, processing,
and transfer of personal data, and places accountability on entities handling such data. It seeks to protect the fundament
rights of individuals by presitring organizational and technical measures for data processing, regulatingantessdata
transfers, and laying down obligations for intermediaries and data fiduciaries. The DPDP Act also provides remedies agains
unauthorized or harmful processing pdrsonal data and contemplates the establishment of a Data Protection Board of
India for enforcement and redressal.

LABOUR LAWS

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (the
i Act 0)

In order to curblie rise in sexual harassment of women at workplace, this Act was enacted for prevention and redressal of
compl aints and for matters connected therewith or inci
both defined in the Act. Everg mpl oyer should constitute an Alnternal
member of the Committee shall hold office for a period of not exceeding three years from the date of nomination. Any
aggrieved woman can make a complaint in writing toltibernal Committee in relation to sexual harassment of female at
workplace. Every employer has a duty to provide a safe working environment at workplace which shall include safety from
the persons coming into contact at the workplace, organising awapngsams and workshops, display of rules relating

to the sexual harassment at any conspicuous part of the workplace, provide necessary facilities to the internal or loce
committee for dealing with the complaint, such other procedural requirements te tagsesmplaints.

The Code on Wages, 2019

The Code on Wages, 208 which consolidates four earlier wagelated laws (the Payment of Wages Act, 1986;
Minimum Wages Act, 1948; the Payment of Bonus Act, 1965; and the Equal Remuneration Act) 18t®ived the
Presidentds assent on 8 August 2019.viahdifeation ddtesNovemberi v e |
21,2025 Under the Code, fifwageso is uniformly defined for
giving theCentral and State Governments authority to fix floor and minimum wage rates; the law mandates timely payment,
prohibits gendebased wage discrimination, and requires maintenance of records and digital compliance. The Code also
subsumes and replaces tlaurf earlier wage laws, thereby streamlining wegjated compliance across sectors and
bringing a consistent framework for wages, bonus and remuneration for the Company and its employees under the ne
legal regime.

The Code on Social Security, 2020

The de on Social Security, 2020, which received Presidential assent on 28 September 2020, consolidates and replact
multiple central legislations relating to provident fund, employees state insurance, gratuity, mbésrefis employee
compensation and leer welfare measures, with the objective of creating a unified and modern social security framework.
The Code expands coverage to employees and workers across the organised, unorganised, gig and platform sectors &
provides for uniform definitions, manday registration of establishments, creation of social security funds, constitution of
welfare boards and extension of benefits relating to maternity, health, disablement, old age and work related injury. Key
provisions of the Code, including those relgtito registration, contribution and compliance, have been notiiied
notification datedNovember 21, 20251pon which the social security obligations and related compliances under the Code
will apply to the Company.
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INTELLECTUAL PROPERTY LEGISLATIONS

The Trademar ks Act, 1999 (ATrademar ks Act 0)

The Trademarks Act provides for the application and registration of trademarks in India for granting exclusive rights to
marks such as a brand, label and heading and obtaining relief in case of infringemdmadEmearks Act also prohibits

any registration of deceptively similar trademarks or compounds, among others. It also provides for infringement, falsifying
and falsely applying trademarks. Further, pursuant to the notification of the TradeAradadmen)t Act, 2010
simultaneous protection of trademark in India and other countries has been made available to owners of Indian and foreig
trademarks. The Trademark (Amendment) Act, 2010 also seeks to simplify the law relating to transfer of ownership of
trademaks by assignment or transmission and to conform Indian trademark law to international practice.

The Copyright Act, 1957

The Copyright Act, 1957 (the ACopyright Actodo) provides
of copyriglts, and infringement of copyrights and remedies available in that respect. The Copyright Act affords copyright
protection to original literary, dramatic, musical or artistic works, cinematograph films, and sound recordings. Once
registered, copyright pratdon lasts for 60 years, subsequent to which the work falls in the public domain and any act of
reproduction of the work by any person other than the author would not amount to infringement. While copyright
registration is not a prerequisite for acquiriog enforcing a copyright, registration creates a presumption favoring
ownership of the copyright by the registered owner. Following the issuance of the International Copyright Order, 1999,
subject to certain exceptions, the provisions of the Copyrighagyly to nationals of all member states of the World Trade
Organization.

FOREIGN EXCHANGE REGULATIONS

Foreign Exchange Management Act, 1999 (AFEMAOQ)

Foreign investment in India is primarily governed by the provisions of FEMA and the rules and oeguytatimulgated
there under. Foreign Exchange Management Act, 1999 (AF
to foreign exchange with the objective of facilitating external trade and for promoting the orderly development and
maintenane of foreign exchange market in India. FEMA extends to whole of India. This Act also applies to all branches,
offices and agencies outside India owned or controlled by a person resident in India 102 and also to any contraventiol
committed thereunder outgidndia by any person to whom the Act is applies. The Act has assigned an important role to
the Reserve Bank of India (RBI) in the administration of FEMA.

The Foreign Trade (Development and Regul ation) Act, 109

In India, the main legislationonicerning foreign trade is FTA. The FTA read along with relevant rules provides for the
development and regulation of foreign trade by facilitating imports into, and augmenting exports from, India and for matters
connected therewith or incidental therdtd A read with the Indian Foreign Trade Policy provides that no export or import
can be made by a company without an Impegporter Code number unless such company is specifically exempt. An
application for an ImporteExporter Code number has to be maal¢he office of the Joint Director General of Foreign
Trade, Ministry of Commerce.

TAXATION RELATED LAWS

Income Tax Act, 1961

The IT Act is applicable to every Company, whether domestic or foreign whose income is taxable under the provisions of
the IT Act or Rules made thereunder depending upon its Residential Status and Type of Income involved. The IT Act
provides for the taxation of persons resident in India on global income and persons not resident in India on income receivec
accruing or arisingn India or deemed to have been received, accrued or arising in India. Every Company assessable to
income tax under the IT Act is required to comply with the provisions thereof, including those relating to Tax Deduction
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at Source, Advance Tax, and Minimutiernative Tax. Every such Company is also required to file its returns by October
31st of each assessment year.

Goods and Services Tax Act, 2017

The GST Act levies indirect tax throughout India to replace many taxes levied by the Central and Satm&us. The

GST Act was applicable from July 1, 2017 and combined the Central Excise Duty, Commercial Tax, Value Added Tax
(VAT), Food Tax, Central Sales Tax (CST), Introit, Octroi, Entertainment Tax, Entry Tax, Purchase Tax, Luxury Tax,
Advertisement Tg, Service Tax, Customs Duty, Surcharges. GST is levied on all transactions such as sale, transfer,
purchase, barter, lease, or import of goods and/or services. India has adopted a dual GST model, meaning that taxation
administered by both the Union a8thte Governments. Transactions made within a single state is levied with Central GST
(CGST) and Union Territory Goods and Services Tax (UTGST) by the Central Government, State GST (SGST) by the
government of that state. For inf&ate transactions anchported goods or services, an Integrated GST (IGST) is levied

by the Central Government. GST is a consumpliased tax; therefore, taxes are paid to the state where the goods or
services are consumed and not the state in which they were produced.

Professons, Trade, Callings and Employments Act in various States

The Professional Tax slabs in India are applicable to those citizens of India who are either involved in any profession or
trade. The State Government of Maharashtra is empowered with thesiedfigrof structuring as well as formulating the
respective professional tax criteria and is also required to collect funds through professional tax. The professiaeal taxes a
charged on the income of individuals, profits of business or gains of vagatio

LOCAL LAWS

Maharashtra Shops and Establishments (Regulation of Employment and Conditions of Service) Act, 2017

The law is applicable to all commercial establishments in the state, which employ 10 or more workers. An establishment
employing lesshan ten workers is required to file an online intimation of commencement of business with the facilitator
appointed under the New Shops Act (the fAFacilitator o)
has to be filed in Form F alongtivthe documents specified in Part C of the Schedule to the New Shops Btliesthan

this intimation requirement, establishments employing less than ten (10) workers are not required to comply with the New
Shops and Establishments Act.

The Gujarat Shops and Establishments (Regulation of Employment and Conditions of Service) Act, 2019

The law regulates the terms of employment, working hours, holidays, conditions of work in shops and commercial
establishments. The act applies to establishments with frre workers. Establishments with fewer than 10 employees
only need to inform the inspector (appointed under the act) about the commencement of business through an onling
intimation by FormD. For establishments with fewer than 10 workers, this intomaterves as a record of their existence,

and they are not required to complete the full registration process. If the number of employees later increases to, 10 or mor
the establishment must then apply for formal registration under the Act.

Coaching Setor Related Laws

Certain state governments have enacted legislations to regulate the operation of private coaching institutes. Under the:
laws, persons or entities operating coaching centres are required to obtain a certificate of registration ésigntitedl
authority. Registration is granted upon submission of the prescribed application form and payment of the applicable fee
(which varies across states) and is typically valid for a minimum period of one year, unless suspended or cancelled, an
must be renewed upon expiry. The authorities are empowered to conduct inspections, impose penalties, or cance
registrations in case of narompliance with the applicable provisions. Failure to obtain or maintain a valid registration

may attract monetary penats r angi ng fr om 25,000 to 100, 000, and i
valid licence or after cancellation of registration may also attract criminal liability, including imprisonment of six months
to one year, orboth.i ne up to 1,000, or
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Fire Prevention Laws

State governments have enacted laws that provide for fire prevention and life safety. Such laws may be applicable to oL
offices and Training Centers and include provisions in relation to providing fire safety and lifersaeisigres by occupiers

of buildings, obtaining certification in relation to compliance with fire prevention and life safety measures and impose
penalties for nortompliance.

LAWS IN UNITED ARAB EMIRATES

Federal DecreeLaw No. 48 of 2021 on Higher Educatin

This is the primary law governing higher education in the United Arab Emirates. The law provides the framework for
licensing, quality and development of higher education. The law provides the legal foundation for regulating and licensing
all types of Iigher education institutions operating within the UAE.

Executive Council Resolution No. 50 of 2015

The law primary governs training institutes in the emirates. Training institutes include institutes providing Technical and
occupational skills. This reagion requires all training institutes to obtain permission from KHDA before commencing
operations. The regulation ensures quality standards
educational hub. This provides for the requiratie get approval from the Knowledge and Human Development Authority
(KHDA)

Federal Law No. 2 of 2015 on Commercial Companies

This law in the United Arab Emirates provides foreigners the right to establish companies with full ownership, based on
the prasisions of Federal Decrdeaw No. 26 of 2020, which amended the provisions of Federal Law No. 2 of 2015 on
Commercial Companies.

GENERAL LAWS

The Companies Act, 2013

The Companies Act, 2013, has replaced the Companies Act, 1956 in a phased manAet.réteived the assent of
President of India on 29th August 2013. The Companies Act 1956 is still applicable to the extent not repealed and the
Companies Act, 2013 is applicable to the extent notified. The Companies Act deals with incorporation ofesoamzin

the procedure for incorporation and post incorporation. The conversion of private company into public company and vice
versa is also laid down under the Companies Act, 2013. The procedure related to appointment of Directors, winding up
voluntary wnding up, and appointment of liquidator also forms part of the Act. Further, Schedule V (read with sections
196 and 197), Part | lays down the conditions to be fulfilled for the appointment of a managing etiwéal&ector or
manager. It provides thigst of Acts under which if a person is prosecuted, he cannot be appointed as the director or
Managing Director or Manager of a Company. The provisions relating to remuneration of the directors payable by the
companies is under Part Il of the said schedule

The Indian Contract Act, 1872

The Indian Contract Act, 1872 (AContract Acto) codi fi
implementation of the provisions of a contract and effects of breach of a contract. A person is freadba@oany terms

he chooses. The Contract Act contains provisions governing certain special contracts, including indemnity, guarantee
bailment, pledge, and agency.

The Competition Act, 2002

The Competition Act, 2002 prohibits amttbmpetitive agreemés, abuse of dominant positions by enterprises and regulates

ficombinationsd in India. The Competition Act al so est:
authority mandated to implement the Competition Act. Combinations whichkatg to cause an appreciable adverse
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effect on competition in a relevant market in India are void under the Competition Act. The obligation to notify a
combination to the CCI falls upon the acquirer in case of an acquisition, and on all parties to thatammijbintly in case
of a merger or amalgamation.

The Indian Stamp Act, 1899

Under the Stamp Act, stamp duty is payable on all instruments specified under the Stamp Act at the rates specified in th
schedules to the Stamp Act. Instruments subjgeayment of stamp duty under the Stamp Act include, among other thing,
instruments evidencing a transfer or creation or extinguishment of any right, title or interest in immovable property. The
applicable rates for stamp duty on instruments chargeabledutth are prescribed by state legislations. Instruments
chargeable to duty under the Stamp Act, which are not duly stamped, are incapable of being admitted in a court of law a
evidence of the transaction contained therein and it also provides for impguwfdnstruments that are not sufficiently
stamped or not stamped at all. However, the instruments which have not been properly stamped can be admitted in eviden
by paying a penalty of up to ten times of the proper duty and the deficient portion {eyabfe on such instruments.

The Registration Act, 1908

The Registration Act has been enacted with the objective, among other things, of providing a method for the public
registration of documents in order to give information to the public regardiad)fights and obligations arising from or
affecting a particular property, to perpetuate documents that may later have legal importance, and to prevent fraud. The Ac
lays down the formalities for registering an instrument and identifies documents ébrnebistration is compulsory. These
include, among other things, any A@stamentary instrument which purports or operates to create, declare, assign, limit,
or extinguisi® whether in present or in futueany right, title, or interest, whether vested ontingent, in any immovable
property of the value of one hundred rupees or more, and a lease of immovable property for any term exceeding one ye:
or reserving a yearly rent.

The Negotiable Instruments Act, 1881

In India, the laws governing monetargfruments such as cheques are contained in the Negotiable Instruments Act, 1881.
The Act provides effective legal provision to restrain people from issuing cheques without having sufficient funds in their
account or any stringent provision to punish thenthie event of such cheque not being honored by their bankers and
returned unpaid.

The Consumer Protection Act, 1986 (The ACOPRAO?O)

The COPRA provides for the protection of the interests of consumers and the settlement of consumer disputes. The COPR
sek out a mechanism for consumers to file complaints against, inter alia, service providers in cases of deficiencies in
services, unfair or restrictive trade practices add ex
and cover ay kind of fault, imperfection or shortcoming in the quality, quantity, potency, purity or standard. Aiénree
consumer grievance redressal mechanism has been implemented pursuant to the COPRA at the national, state and dist
levels. If the allegatios specified in a complaint about the services provided are proved, the service provider can be directed
to inter alia remove the deficiencies in the services in question, return to the complainant the charges paid by the
complainant and pay compensatiimgluding punitive damages, for any loss or injury suffered by the consumer. Non
compliance with the orders of the authorities may attract criminal penalties in the form of fines and/or imprisonment.

Advertising Standards Council of India Codes
ASCI sed&s to ensure that advertisements conform t€dde for SeHRegulation, which requires advertisements to be

legal, decent, honest and truthful. Guidelines for educational institutions such universities, colleges, schools, coaching
classesedtech platfams, have been recently amended to protect students from beingezkplpiducational institutions.
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HISTORY AND CERTAIN CORPORATE MATTERS

OQur Company was incorporated as a Private Limitede Comp
provisions of the Companies Act, 1956, vide Certificate of Incorporation dated October 31, 2013 issued by the Registrar
of Companies, Pune. Subsequently, pursuant to a special resolution passed by the shareholders of our company in tt
Extra- Ordinary General Meeting held on March 23, 2024, our Company was converted from a Private Limited Company
to Public Limited Company and consequently, the name o0
a Fresh Certificate of Incorporation consequanConversion was issued on June 15, 2024, by the Registrar of Companies.
The Corporate Identification Number of the Company is U93000PN2013PLC149316.

For i nformation on our Companyds profil e, amnding of our i e s
Company in comparison with prominent competitors, with reference to its services, management, managerial competence
technology, market, major suppliers and customers, environmental issues, geographical segment, etc. whereve
appi cabl e, pl ease refer t o chapters titled AOQOur B
fiManagementDi scussi on and Anal ysis of Financi al Condi
Ot her Ap p mrng anlpaged2d 1d@191, 229 and242respectively.

CHANGES IN OUR REGISTERED OFFICE

We confirm that the Registered Office of the Compisrgresently situated at office ND2, Tower 2, Montreal Business
Center, pallod Farms Baner, Pune, Baner Gaon, Pune, Haveli, Maharashtra, India, 411045, India, and except as disclos
below there has been no change in the registered office in the past:

Date of Change of Registered Office Reason
Registered office
On incorporation Flat No 8 3rd Floor, A wing, Srushti Not applicable

Apartment, S.No 264/2 ,Baner, Pune
Maharashtra 411045 India

June 25, 2024 Office No-302, Tower 2 ,Montreal For convenience purpose
Business Ceer, pallod Farms Baner,
Pune, Baner Gaon, Pune, Haveli,
Mabharashtra, India, 411045, India.

MAIN OBJECTS OF OUR COMPANY

The object clauses of the Memorandum of Association of our Company enable us to undertake our présent Bod
main objects of our Company are:

1. To carry on the business in India or outside India of imparting training, educating & consulting as per the
norms of various organizations, entering into joint ventures with various institutions, companersngental
and nongovernmental organisations in or outside India for providing training, education, technical
knowledge or any other facility in the field of all corporate businesses or any other related field, To do all
things, deeds and actions for attaient of the above object.

1.(a) To carry on business in India and abroad to provide, develop, and operate Learning Management Systems
(LMS) and Learning Experience platforms (LXP), ERP, HRMS, TMS and other software's for educational and
training purposesnd to offer dearning solutions, tools, and technologies to facilitate efficient and engaging
educational experiences and to engage in the business of developing, selling, licensing, and distributing
educational software and technology products andtiaborate with educational institutions, organizations,
and individuals to enhance the educational landscape using technological advancements and to provide
consultancy and advisory services related-teagning, educational technology, and digital learg solutions
and to engage in research, development, and innovation in the fieldarfrdng and educational technologies
and to promote and facilitate skill development initiatives by creating and delivering training programs,
workshops, and educatiohgesources to enhance employability and professional growth and to collaborate
with educational institutions, industry bodies, government agencies, and other stakeholders to design and
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implement skill development projects and programs.

1.(b) To engage i@SR activities focusing on education, skill development, healthcare, environment sustainability,
or any other areas identified under Schedule VIl of the Companies Act, 201,3, and any subsequent amendments
thereto and to contribute financial assistance,arkipe, and resources towards CSR initiatives aligned with
the company's policy and objectives, ensuring a positive impact on society and to establish partnerships and
alliances with organizations, NGOs, and governmental bodies to execute CSR projetigelyffand
efficiently and to conduct research, surveys, and studies to identify areas of need and opportunities for CSR
interventions and skill development initiatives and to undertake any other business activities related to the
above objectives and iitental or conducive to the attainment of the above objects.

AMENDMENTS TO MEMORANDUM OF ASSOCIATION OF OUR COMPANY

The following changes have been made in the Memorandum of Association of our Company since incorporation:

DATE OF MEETING | NATURE OF MEETING AMENDMENT

June 03, 2021 Board Meeting Clause V of the Memorandum of Association of (¢
Company was amended to increase the authorized
capital f r -ocamsisting ,0f010,000 @duit]

shares of 1 0 - ecomsistimg of 20,00(
equity shaaches of 10/
February 23, 202 Extra-ordinary General Clause V of the Memorandum of Association of ¢
Meeting Company was amended to increase the authorized
capital f r-ocamsisting ,0f020,000 @duit]
shares of 10 e a cdnmsisting of
1,60,00,000equiy s har-each of 10
March 23, 2024 Extraordinary General Clause 1l of the Memorandum of Association w
Meeting amended to insert the f

1.(a) To carry on business in India and abroag
provide, develop, and opeeatearning Managemer
Systems (LMS) and Learning Experience platfor
(LXP), ERP, HRMS, TMS and other software's

educational and training purposes and to offer
learning solutions, tools, and technologies to facili
efficient and engaging educatanexperiences and t
engage in the business of developing, selling, licens
and distributing educational software and technol
products and to collaborate with educatio
institutions, organizations, and individuals to enha
the educational landape using technologicé
advancements and to provide consultancy and adv
services related to-learning, educational technolog
and digital learning solutions and to engage in reseé
development, and innovation in the field efearning
and educabnal technologies and to promote al
facilitate skill development initiatives by creating a
delivering training programs, workshops, a
educational resources to enhance employability
professional growth and to collaborate with educatiq
institutions, industry bodies, government agencies,
other stakeholders to design and implement ¢
development projects and programs.

1.(b) To engage in CSR activities focusing
education, skill development, healthcare, environn
sustainability, or any tber areas identified unde
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Schedule VII of the Companies Act, 2013, and

subsequent amendments thereto and to contr
financial assistance, expertise, and resources tow
CSR initiatives aligned with the company's policy ¢
objectives, ensuring positive impact on society and
establish partnerships and alliances with organizati
NGOs, and governmental bodies to execute (
projects effectively and efficiently and to condy
research, surveys, and studies to identify areas of
and opponnities for CSR interventions and sk
development initiatives and to undertake any of
business activities related to the above objectives
incidental or conducive to the attainment of the ab

objects.
March 23, 2024 Extra-ordinary General Clause | of the Memorandum of Association (¢
Meeting Company was amended to change the name of

Company from fiwagons Le
AWagons Learning Limite
November 28, 2025 Extra-ordinary General Clause V of the Memorandum of Assation of our
Meeting Company was amended to increase the authorized
capital f r o mconsiktifig 0® DG0,00000
equity shareachofto 101
consisting of 1,75, 0fichO

MAJOR EVENTS AND MILESTONES

The major events and milestones of our Company since its incorporation are as follows:

Year Particulars

2013 Incorporation of Company

2014 First Corporate Social Responsibility Project of the Company

2015 Establishment of Wagons Skills Foundation, at®@ 8 Company for fulfilling CSR obligations of Clients
2018 | Accreditation granted by the National Skill Development Corporation (NSDC).

2019 Implementation of Deen Dayal Upadhyaya Grameen Kaushalya Yojana Projects in the State of Mah
and Gujaat

2023 | Amendment to the Object Clause of the Memorandum of Association to align with evolving business
objectives.

2023 Establishment of a branch office in the States of Gujarat

2024 | Alteration of Name Clause of Memorandum of Association and substytrecompany was converted
from Private Limited Company into Public Company

2024 Establishment of an international branch office in Dubai, UAE.

OTHER DETAILS REGARDING OUR COMPANY

Details regarding the description of our activities, the growtbusfCompany, technology, the standing of our Company
with reference to the prominent competitors with reference to its products, management, major suppliers and custome
segment, capacity/facility creation, marketing, competition and foreign opergtidn® ase r ef er tQ@urt he
Businessd, fAOur Manage meonpagel2d h6dandllOmespedively of thi©Draft Prpgcteisy 0

RAISING OF CAPITAL IN THE FORM OF EQUITY OR DEBT

For details of the equity capital r a iCapital $tructuf@ ocownr73dhagrep ¢
this Draft Prospectus.
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DEFAULTS OR RESCHEDULING OF BORROWINGS WITH FINANCIAL INSTITUTIONS / BANKS

As on the date of this Draft Prospectus, our Company has not made any delays, defaults or rescheduling of borrowings w
any financial institutions/banks in respect of our current borrowings frodets.

CHANGES IN ACTIVITIES OF OUR COMPANY SINCE INCORPORATION

There have been no changes in the activities of our Company since incorporation which may have had a material effect
the profits and loss account of our Company, including discontinugfrites of business, loss of agencies or markets and
similar factors, other than as stated in this Draft Prospectus.

OUR HOLDING COMPANY

Our Company does not have any Holding Company as on date of filing Draft Prospectus.

OUR SUBSIDIARY/ ASSOCIATE COMP ANY

As on the date of this Draft Prospectus, our Company does not have any subsidiary company.

JOINT VENTURES OF THE COMPANY

As on the date of filing of Draft Prospectus, our Company has not entered into any Joint Venture agreement.

INJUNCTION AND RE STRAINING ORDER

Our Company is not under any injunction or restraining order, as on the date of filing of this Draft Prospectus.

PENDING LITIGATION INVOLVING THE GROUP COMPANY

For details on the pending litigation involving the group company, pleaseer t o Oltstanding latipatics and f
Materi al D eon pageonp288efrthis raft Prospectus.

DETAILS REGARDING ACQUISITIONS / AMALGAMATIONS / MERGERS / REVALUATION OF

ASSETS/DIVESTMENT OF BUSINESS/UNDERTAKING IN TH E LAST TEN YEARS

There has been no acquisitions/amalgamations/mergers/revaluation of assets/divestment of business/undertaking in the
ten years preceding the date of this Draft Prospectus.

TOTAL NUMBER OF SHAREHOLDERS OF OUR COMPANY

As on the dat of filing of this Draft Prospectus, the total number of equity shareholders are Eleven (11).

SHAREHOLDING PATTERN

For details of sharehol ding patt €apital Strdcturé h @ n ¢7goftigseDraft , pl
Prospectus.

SHAREHOLDER AGREEMENTS

Our Company has not entered into any shareholder agreement as on the date of filing this Draft Prospectus.

MATERIAL AGREEMENTS AND OTHER AGREEMENTS

Our Company has entered into a rmympete aggr e ment wi th our group entity name
dated September 26, 2025, wherein both the parties identified their respective areas of operations and agreed ngt to carry
business activity that directly competes with the other. Faildgegarding Wagons Management Consulting, please refer

t o the ¢ hQupGroep Comparnigs ele dii nni ng 18%of tliseDgaft Prospentls.e r
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COLLABORATION AGREEMENTS

As on the date of this Draft Prospectus, our @any has entered into specific collaboration agreement with National Skill
Development Corporation (NSDC) dated January 05, 2024. This agreement is designed to facilitate accreditation al
certification for our students, in adherence to the terms andtmmwdbutlined within the collaboration agreements. For
details regarding Collaborati onOuARusiress me nt p a glE8efaéhs Brhafe e f e
Prospectus.

STRATEGIC PARTNERS

Our Company daenot have any strategic partner as on the date of filing this Draft Prospectus.

FINANCIAL PARTNERS

Our Company has not entered into any financial partnerships with any entity as on the date of filing of this Draft Prospectt

LAUNCH OF KEY PRODUCTS OR SERVICES, ENTRY OR EXIT IN NEW GEOGRAPHIES

For details of the expansion of Our CompanQurBusitess mew |
fiHistory and Certain Corporate Mattels b e gi nni I2gandis pages

TIME AND COST OVERRUNS

Our Company has not experienced any time and cost overruns in the past.

CORPORATE PROFILE OF OUR COMPANY

For details on the description of our 6eosel oy O6Buaches:
fiManagemenDi scussion and Analysis of Financial Condiotioans
pageno.s128 229and101, respectivelypof this Draft Prospectus.

CHANGES IN THE MANAGEMENT

or details of change i n nunMagagemer t g n 161 eétheDeaft Brasgectush apt e

CHANGES IN ACCOUNTING POLICIES IN LAST THREE (3)YEARS

There have been no changes in the accounting policies during three years preceding the date of filing this Draft Prospectu

GUARANTEES PROVIDED BY OUR PROMOTERS

As on the date of this Draft Prospectus, no guarantee has beemiss by Pr omot er s e xrmaga as
Indebtedness o n 238af this Draft Prospectus.

DETAILS OF AGREEMENTS REQUIRED TO BE DISCLOSED UNDER CLAUSE 5A OF PARAGRAPH A

OF PART A OF SCHEDULE Ill OF SEBI LISTING REGUL ATIONS
As on the date of this Draft Prospectus, there are no agreements entered into by our Shareholders, Promoters, entiti
forming part of the Promoter Group, related parties, Directors, Key Managerial Personnel, employees of our Compan:
with our Company or amongst themselves, solely or jointly, which either directly or indirectly or potentially or whose

purpose and effect is to, impact the management or control of our Company or impose any restriction or create any liability
upon our Comany.

T
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OTHER CONFIRMATIONS

None of our Promoters, Key Managerial Personnel, Directors or any other employees has entered into an agreeme
either by themselves, or on behalf of any other person, with any Shareholder or any other thivdtipadgard to
compensation or profit sharing in connection with the dealings of the securities of our Company.

OTHER DISCLOSURES

1 As on date of Draft Prospectus, there are no other agreements and clauses/covenants which are Material and whic
need tdbe disclosed or nadisclosure of which may have bearing on the investment decision, other than the ones
which have already disclosed in the Draft Prospectus.

1 As on the date of Draft Prospectus, there are no findings/observations of any of the inspgciia® or any
other regulator which are material and which needs to be disclosed-drsetosure of which may have bearing
on the investment decision, other than ones which have aldisdgsed in Draft Prospectus.

1 Except as disclosed underchafiter t | ed as i Our e cnfionuhat thére ispoaanfjiod af intevest
between the thirgharty service Providers (crucial for operations of our Company) and our Company, Key
Managerial Personnel and Directors

1 There is no conflict of interest tveeen the lessor of the immovable properties, (crucial for operations of the
company) and the company, Promoter.
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OUR MANAGEMENT

BOARD OF DIRECTORS

As per the Articles of Association of our Company, we are required to have not less than 3 (tecte)siand not more
than 15 (fifteen) Directors on our Board, subject to the applicable provisions of the Companies Adks26tt3he date
of this Draft Prospectus, we have 8 (Eight) Directors on our Board, including one (1) Managing Directo}, ©mef(1
Executive Officer, one (1) Chief Financial Officer, two (2) other Executive Directors and three (3) Independent Directors.

Sets forth below are the details regarding our Board as on the date of this Draft Prospectus:

Sr. Name, Fat hbBOB) s
No. Address, Period of Directorship,
Occupation, DIN No., Nationality
1 Uday Shetty
S/o Late Jagannath Shetty

DOB: February 10, 1981

Designation Chairman, Whole time
Director and CEO

Address Sr 11/1 Fkat No 15, Green
Natraj Residency D Wing, Chavs
nagar, Near Hatti Chowk Pune Cit
Dhankawadi, Pune, Maharasht
411043

DIN: 03424377

Age
(Years)

44 years

Other Directorships / Partnerships

Companies

Wagons Skill Foundation
Wealth Infolire Financial Services Privat
Limited

91 Jagannath Express Private Limited

f
f

Partnerships / LLPs

1 Philomath Digital LLP
1 Wagons Management Consulting

Foreign Companies

S/o Koggu Poojary
DOB: July 24, 1980

Designation Managing Diretor
(Automotive and allied industry)

Address A-604, Supreme Estad
Wing A, Survey No. 36/2, Bane

Pune, Maharashtr411045

NIL
Occupation: Business
Period of Directorship:
He has been a Director of th
Company since its incorporation al
was csignated as Chairman a
Chief Executive Officer pursuant t
the resolution passed at the Ext
Ordinary General Meeting held g
March 29, 2024.
Current term: 5 (five) years
Nationality: Indian
2 Raviraj Poojary 45 years Companies

1 99 Jobs Private Limited

1 Tigwick Securities Privateimited

1 Wagons Skill Foundation
Partnerships / LLPs

Snowscoop Foods LLP

Foreign Companies
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DIN: 03424360
Occupation: Business

Period of Directorship:

He has been a Director of th
Company since its incorporation a
was designated as Managing Direc
pursuant to the resolution passed
the ExtraOrdinary General Meetin
held on March 29, 2024.

Current term: 5 (five) years

Nationality : Indian

NIL

Abhishek Gopal Sinha
S/o Gopal Sharan Sinha

DOB: May 29, 1981

Designation Executive Director anc
Chief Financial Officer

Address D-702, Gayatri Satmng,
Thakur Village, Mumbai400101

DIN: 07347643
Occupation: Business

Period of Directorship:
He has been appointed as Additiof
Director (Non Executive) vide Board
Resolution dated February 26, 202
and his appointment was regulariz
at the EGM deed March 29, 2024.

Further, vide Board Resolution dat
April 22, 2024, he was designated
Executive Director and Chieg
Financial Officer with effect from
May 01, 2024

Current Term: Liable to retire by
rotation

Nationality : Indian

44 years

Companie

1 Alphawarenext Technologies Private Limitg
1 Snapfintech Private Limited

Partnerships / LLPs
Philomath Digital LLP
Foreign Companies

NIL

Vineet Singh
S/o Birandra Rajwant Singh

DOB: January 14, 1988

Designation Executive Director ang
Chief Technical Officer

37 years

Companies

Omkem India Private Limited
Bluemind Al SPV Private Limited
Snapfintech Private Limited
Alphawarenext Technologies Private Limitg
MIl Mobile App Private Limited

E

Partnerships / LLPs
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Address 103/104, Callalily, Z. Naha
Amrit Shakti, Chandivali, Neal
Hiranandani Garden, Powai, Mumb
Suburban, Mumbai400072

DIN: 07041294
Occupation: Business

Period of Directorship:
He has been appointed as Additiof
Director (No- Executive) vide Boarg
Resolution dated February 22, 203
and his appointment was regulariz
at the EGM dated March 29, 2024.
Further, vide Board Resolution dat
April 22, 2024, he was designated
Executive Director of our Company

Current Term: Liable to retire by
rotation

Nationality : Indian

Philomath Digital LLP
Foreign Companies

NIL

Soma Ghosh Dutta
D/o Sh. Nirupam Ghosh

DOB: October 04, 1973
Designation Executive Director

Address 2004, Iris A, Near Lodha
World School, Lodha Paradis
Majiwada, Thane, Maharashtréa
400601

DIN: 10481202
Occupation: Professional

Period of Directorship:

She has been appointed as Additio
Director (Non Executive) vide Board
Resolution dated February 22, 202
and his appointment was regulariz
at the EGM dated March 29, 2024.
Further, viee Board Resolution date
April 22, 2024, he was designated
Executive Director of our Company

Current Term: Liable to retire by
rotation

Nationality : Indian

52 years

Companies

NIL

LLPs / Partnerships

Nrjet Engineering Services LLP
Foreign Compares

NIL

Rameshwar Dayal
S/o Sh. Munni Lal

42 years

Companies

Lawpath Services India Private Limited
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DOB: May 23, 1983
Designation Independent Director

Address H.No. 300, DDA Jantg
Flats, Tigri, South DelRi110062

DIN: 05248801

Occupation: Professional

Period of Directorship:

He has been appointedladependent
Director on the Board of ou
Company vide resolution passed
the EGM dated March 29, 2024

Current Term: Two (2) years

Nationality : Indian

LLPs / Partnerships
NIL
Foreign Conpanies

NIL

Govind Ram Gupta
S/o Sh. Jagdish Prasad Gupta

DOB: December 30, 1981
Designation Independent Director
Address House No. 1 Block

Dakshin Puri Dr. Ambedkar Naga|
Pushpa Bhawan SO New Dell

43 years

Companies
NIL

LLPs / Partnershps

Foreign Companies

110062 NIL
DIN: 07940601
Occupation: Professbnal
Period of Directorship:
He has been appointed as Independ
Director on the Board of ou
Company vide resolution passed
the EGM dated June 19, 2024
Current Term: Two (2) years
Nationality : Indian
Ajay Suresh Yadav 37 years Companies
S/o Sh. Suresh Ramnaresh Yadav
i Saptak Chem And Business Limited

DOB: September 18, 1988 1 Zoomstud Impex Private Limited

) ) _ 1 Kome-on Communication Limited
Designation Independent Director | UVS Hospitality and Servies Limited

)  Slesha Commercial Limited

Address Flat no. 302/D Wing RNA 1 Jyotirgamya Enterprises Limited
Complex, Sunder Nagar Kalin
Santacruz East, MumbaiMumbai

Suburban, Maharashtr4d00098

LLP&6s [/ Partner shi

Ps
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1 Nyara Finsolution Consultant LLP

DIN: 09841715 1 Nyara Business Development LLP
Occupation: Professional Foreign Companies
Period of Directorship: NIL

He has been appointed as
Additional Independent Director @
our Company vide resolution pass
by the Board of Directors on June 2
2025, and his ppointment wag
regularised vide AGM date
September 23, 2025.

Current Term: Five (5) years

Nationality : Indian

BRIEF PROFILE OF DIRECTORS

Uday Shetty

Mr. Uday Shetty is the Promaxs of the Company and serves as its Chairman, Whole time Director and Chief Executive
Officer. He holds a Bachelor degree in Science and a Master in Business Administration (MBA) with a specialization in
Marketing Management from the University of PuneoPto establishing Wagons Learning, he was associated with ICICI
Bank Limited and HDFC Bank Limited in various capacitigde. has more than a decade of experience in the corporate
training and coaching industry. At the Company, he oversees the foonuéthe business strategies and management of
sales and marketing functions.

Raviraj Poojary

Raviraj Poojary, one of the Promoters of our Company, holds the position of Managing Bitettonotive and allied
industrydepartmentHe holds a Bacheloregree in Commerce and a Master in Business Administration (MBA) degree
with a specialization in Marketing Management from the University of Pune. He brings extensive experience gained from
his tenure with leading automobile companies such as Tata MotbriScaoe Motors. He has more than fifteen years of
experience in the Sales and Marketing in Automotive and Allied Industries segment. In our Company, he has played &
pivotal role in expanding the network of certified Auto Sales Professionals and in strengtm g t he Co m
commitment to enhancing customer satisfaction across the automobile industry

Abhishek Gopal Sinha

Abhishek Gopal Sinhé the Executive Director and Chief Financial Officer, and also heads the Government and CSR
Implementation segménf our Company. He holds a degree of Bachelor of Commerce from University of Mumbai. He is

a seasoned banking professional with over twenty (20) years of experience in both retail and investment banking. He ha
held various leadership positions at renediprivate sector banks such as ICICI Bank, Deutsche Bank, and Kotak
Mahindra Bank. In our Company, he has led numerous projects with creativity and innovation, consistently introducing
fresh ideas to enhance business outcomes.

Vineet Singh

VineetSingh is Executive Director and Chief Technology Officer (CTO) at Wagons Learning. He has appeared for B.Sc.
in Computer Science from the University of Mumbaitso he is a seasoned professional in the IT outsourcing space with
over a decade of rich experiendPrior to Wagons Learning, he was associated with the Global GT20 Canada as Chief
Technology Office. Currently at our Company he leads a team of software engineers and is driving a camdatigital
transformation through the strategic adoption ofudl technologies to enhance operational efficiency. In addition to his
corporate role, Vineet has exhibited strong entrepreneurial skills, having previously founded and managed several venture
in software and product development.
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* Based on the informatioreceivecand the affidavit providehe had appeared for the course titled 6Bachelors of Scien

he has not been able to trace any degree or certificate for the same

Soma Ghosh Dutta

SomaGhosh Duttas an Executive Director and she hoBlsa ¢ h e | oMassét eamdds degree in Phy:
University* and a Post Graduate Diploma in Management from the Lal Bahadur Shastri Institute of Management, Delhi.
With over adecade of extensive experiencetlie BFSI sector, she currently serves asBiginess Head Learning &
Development (L&D)at our company. Prior to this, she held key roles incluéirapuct Manager at ICICI Bardnd a

position inoperations at Tata AIG General Insurance Comphanfiercurrent role, Soma leads a wide spectrum of L&D
initiatives, managing the complete training lifecycle and fostering strategic client partnerships. She has also camtributed t
academia as Yisiting Facultyat BSE Institute Limited wh e r e Biramcial RiskuV@ariagement: Technology and

Operation® .
*Based on the information received and the affidavind p&dMavsi tderds, osfh eS chiaedn caegpdp eaatr eSla nfiboar |

however, except provisional itiicate / marksheet she has not been able to trace any degree for the same.

Rameshwar Dayal

Rameshwar Dayal has been serving atndapendent Directoof our company sincépril 2024. He holds@Bac hel or 0
degree in Commercand aCompany SecretanAs aFellow member of the Institute of Company Secretaries of |idia

brings over a decade of experieriegal and secretarighnd provides valuable guidance on governance and compliance
matters. Previously, He was associated with Shared Services titeahdndia Private Limited, Beltecno India Private
Limited, Terra Motors India Private Limited, Cirrus Chemicals Private Limited as a Company Secretary and currently he
is also serving as a Company Secretary at Devprabha Mining & Infra Private Limited.

Govind Ram Gupta

Govind Ram Gupta has been serving adraiependenDirector of our company sincdune 2024 He is aPracticing
Company Secretagnd aFellow member of the Institute of Company Secretaries of India (1E8l)s also the proprietor

of the PCS firmM/s G.R. Gupta & Associatewhere he provides wide range of services including corporate advisory,
secretarial compliance, legal, and foreign exchange regulations.

Ajay Suresh Yadav

Ajay Suresh Yadav has been appointed as Independentdiofctur Company with effect from June 26, 2025. He holds

a Bachelorés and Masterds degree in Commerce from Uniyv
tojoining our Company he has worked at Bembay Stock Exchange LimitédISE)for a Period of five yearCurrently,

he is partner at Nyra Finsolution Consultant LaflalsoPractising as a Company Secretary.

DETAILS OF DIRECTORSHIPS IN COMPANIES SUSPENDED OR DELISTED

None of our Directors are or were a director of any listedpany, whose shares have been or were suspended from being
traded on any stock exchanges, in the last five years prior to the date of this Draft Prospectus, during the term of thei
directorship in such company.

Further, none of our Directors are, or wexalirector of any listed company, which has been or was delisted from any stock
exchange during the term of thélirectorship in such company

RELATIONSHIP BETWEEN DIRECTORS AND BETWEEN OUR DIRECTORS, AND KEY
MANAGERIAL PERSONNEL

As on the date of thiDraft Prospectus, none of our Directors, Key Managerial personnel and Senior Managerial Personnel
are related to each other.
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ARRANGEMENTS OR UNDERSTANDING WITH MAJOR SHAREHOLDERS, CUSTOMERS,

SUPPLIERS, OR OTHERS

As of the date of this Draft Prospast our Company has not entered into any arrangement or understanding with our major
shareholders, customers, suppliers, or others, pursuant to which any of our Directors or Key Management Personnel wel
selected as Directors or Key Management Personnel.

SERVICE CONTRACT WITH DIRECTORS

Other than the statutory benefits that the Directors are entitled to, our Company has not entered into any service contrac
pursuant to which they are entitled to any benefits upon termination of employment or retirement.

OTHER CONFIRMATIONS AS ON THE DATE OF THIS DRAFT PROSPECTUS

a) None of the abovenentioned Directors are on the RBI List of wilful defaulters as of the date of this Draft
Prospectus.

b) None of the aboveentioned Directors have been and/or are being delcesdugitive economic offenders as
defined under Regulation 2(1) (p) of SEBI ICDR Regulations as of the date of this Draft Prospectus.

¢) None of our Promoters, persons forming part of our Promoter Group, Directors, or persons in control of our
Company are ebarred from accessing the capital market by SEBI

DETAILS OF BORROWING POWERS OF THE BOARD

Pursuant to a special resolution passed at the Bxtiiaary General Meeting of our Company held on June 19, 2024 and
pursuant to provisions of Section 180 (})4nd other applicable provisions, if any, of the Companies Act, 2013 and rules
made there under and the Board of Directors (including committees) of the Company be and is hereby authorized to borrov
money on such terms and conditions as may be considacesluitable by the Board of Directors up to a limit of Rs. 100

Cr. (Rupees One Hundred Crores Only).

Notwithstanding that the money(s) to be borrowed together with the money(s) already borrowed by the Company (apart
from the temporary loans obtained framhe Companyés bankers in the ordinar
aggregate of the paidp capital of the Company and its free reserves of the Company.

TERMS OF APPOINTMENT OF OUR MANAGING DIRECTOR AND EXECUTIVE DIRECTORS

Mr. Uday Shetty has ben appointed as the Whetiene Director and Chief Executive Officer of our Company with effect
from April 01, 2024 till March 31, 2029, and his terms of appointment are as follows:

Particulars Description

Remuneration Bas ¢ Sal ary of 11.00 | akhs per 4
conveyance of 0.19 |l akhs, and s

Other benefits and allowances 1.81 lakhs

Total Cost-to-Company 31.44 lakhs

Mr. Raviraj Poojary has been appointed d®etManaging Director chutomotive and allied industries departmenoof
Company with effect from April 01, 2024, and his terms of appointment are as follows:

Particulars Description

Remuneration Basic Salary of 11. 00 Khsapertasnunp e r
conveyance of 0.19 |l akhs, and s

Other benefits and allowances 1.81 lakhs

Total Cost-to-Company 31.44 lakhs

Mr. Abhishek Gopal Sinha has been appointed as the Executive Director and Chief Financie€Odfi our Company
with effect from May 01, 2024, and his terms of appointment are as follows

167



Particulars Description

Remuneration Basic Salary of 6.31 | akhs er
conveyance of 0.19 | akidwkhs and s

Other benefits and allowances 0.83 lakhs

Total Cost-to-Company 18.00 lakhs

Mr. Vineet Singh has been appointed as the Executive Director of our Company with effect from April 22, 2024, and his
terms of appointment are as follows:

Particulars Description

Remuneration Basic Salary of 4.21 | akhs per
conveyance of 0.19 lakhs, and s

Other benefits and allowances 0.76 lakhs

Total Cost-to-Company 12.00 lakhs

Ms. Soma Glosh Dutta has been appointed as the Executive Director of our Company with effect from April 22, 2024,
and her terms of appointment are as follows:

Particulars Description

Remuneration Basic Salary of 12.96 |l akhs per
conveyance of 0.19 lakhs, and s

Other benefits and allowances 1.01 lakhs

Total Cost-to-Company 36.24 lakhs

REMUNERATION PAID TO OUR DIRECTORS

(&) Managing Director, Whoktime Director, and Executive Directors

Name of Director Remuneration paid as of FY ended

31.03.2025in lakhs)

1. Uday Shetty 24.24
2. Raviraj Poojary 24.24
3. Abhishek Gopal Sinha 18.00
4. Vineet Singh 12.00
5. Soma Ghosh Dutta 4226

(b) Independent Directors

Pursuant to the &olutbn of the Board dated March222024they are entitled to sitting fees, as specified below, for
attending meetings of the Board or its committees, as may be determined by our Board in accordance with the Articl
of Association, the Companies Act, 208Bd other applicable laws and regulations:

1 Mr. Rameshwar Dayal is designated as the Independent Director of the Company vide EGM dated March 29,
2024, for a term of two (2) years commencing from April 01, 2024. Hetisien | ed t o a sifart i n ¢
each of the meamgs attended.

1 Mr. Govind Ram Gupta is designated as the Independent Director of the Company vide EGM dated June 19, 2024
for a term of two (2) years commencing from June 19, 2024. Haisen|l ed t o a s ifotdachg f ¢
the meetings attended.

1 Mr. Ajay Suresh Yadav is designated as an Independent Director of the Company vide AGM dated September 23,

2025, for a term of five (5) years commencing from June 27, 2025. He is entitled to a sitting fde$o¥od éach
of the meetings attended. He is appointed in September 2025 as pendeiet Director of our Company.
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CONTINGENT AND DEFERRED COMPENSATION PAYABLE TO THE DIRECTORS

As of the date of this Draft Prospectus, there is no contingent or deferred compensglia fmthe Directors, which
does not form part of their remuneration.

BONUS OR PROFIT-SHARING PLAN FOR THE DIRECTORS

Our Company does not have any performdirdeed bonus or profisharing plan for our Directors.

REMUNERATION PAID BY OUR SUBSIDIARIES AND ASSOCIATE COMPANIES

As of the date of this Draft Prospectus, our Company does not have any Subsidiary or Associate Company.

SHAREHOLDING OF DIRECTORS IN OUR COMPANY

Except as disclosed the Chapter titledCapital Structuré o n 72preorge ©f our Directors hold any Equity Shares in
our Company as on the date of this Draft Prospectus.

As per Articles of Association, our Directors are not required to hold any qualification shares.

SHAREHOLDING OF OUR DIRECTORS IN SUBSI DIARIES AND ASSOCIATE COMPANIES

As of the date of this Draft Prospectus, our Company does not have any Subsidiary or Associate Company.

INTEREST OF DIRECTORS

Our Executive Directors may be deemed to be interested to the extent of remuneration lungeeaient of expenses, if

any, payable to each of him, by our Company. Our-Egacutive Directors or Independent Directors may be deemed to

be interested to the extent the sitting fees payable to them for attending the meetings of our Board and/eesohenstif

as approved by our Board and/ or Shareholders, the reimbursement of expenses payable to them, as approved by our Boe

Our Directors may be interested to the extent of Equity Shares, if any, held by them or held by the entities in which they
are associated as partners, or that may be subscribed by or allotted to the companies, firms, ventures, trusts in which th
are interested as promoters, directors, partners, proprietors, members or trustees, pursuant to the issue and any dividend
othee distributions payable in respect of s uRestatel Binancialy Sh
Informationi Related Party Transactions afinQdur Pr omot er s a rbegining onnpageld and18@ o u p 0
respectively.

No sum has been paid or agreed to be paid to our Directors or to firms or companies in which they may be members, i
cash or shares or otherwise by any person either to induce him/ her to become, or to qualify him/ theecsr,aor
otherwise for services rendered by him/ her or by such firm or company, in connection with the promotion or formation of
our Company.

Interest in the promotion of our Company

Except Mr. Uday Shetty and Mr. Raviraj Poojary, who are als@tbmoters of our Company, none of the other Directors
are interested in the promotion of our Company.

Interest in the property of our Company

Except as disclosed below, our Directors do not have any interest in any property acquired by or propasaglitcete
by our Company during the two years immediately preceding the filing of this Draft Prospectus.
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Our Directors, Mr. Vineet Singh, who is an Executive Director of our Company, is also a Director in AlphawareNext
Technologies Private Limited. A proge owned/leased by AlphawareNext Technologies Private Limited has been sub
leased to our Company. The said $eifse arrangement is without payment of any rent or consideration (nil rent).

Our Director Abhishek Gopal Sinha who is Executive Director af® ®f our Company, is also a Director in
AlphawareNeat Technologies Private Limited.

Save as stated above, none of our Promoters, Directors or Key Managerial Personnel has any interest, direct or indirect,
any immovable property of our Company.

Interest as a member of our Company

As on date of this Draft Prospectus, our directors are interested to the extent of their shareholding and the diviéeind declar
if any, on holding of Equity Shares of our Company, details of which are available in thisralmaghér the heading titled
&Ghareholding of Diongpagemi68 i n our Companyo

Interest as a creditor of our Company

For details, please refer to the heading titfietelated Party Transactions under ¢ hRegtatee Finartcialt | e d
Statements o n 2ldarmgde t he c Rkimapctaldndebtedndéss ebce gfi n n i n2P8obthis D Ryaspectus..
Except as stated therein, (i) Our Comp&ag not availed any unsecuredns from the Directors of our Company as of

the date of this Draft Prospectus, or (ii) None of our sundry debtors or beneficiaries of loans and advances are related t
our Directors.

Interest as Director of our Company

Except as stated inthe chapter t ®lerd Management 6, O®RestptediFmdnciabStatemeRelatede 6 a |
Party Tr commgendslicl7? ar@?2l11of this Draft Prospectus, our Directors, maydeemed to be interested

to the extent of fees, if any, payable to them for attending meetings of our Board or Committees thereof as well as to the
extent of remuneration and/or reimbursement of expenses payable to them for services rendered to uariceawstbrd

the provisions of the Companies Act and in terms of agreements entered into with our Company, if any and in terms of oul
AOA.

No amount or benefit has been paid or given within two preceding years or is intended to be paid or given to any of our
Directors except the normal remuneration for services rendered as a director of a Company

There are no conflict of interests between the suppliers of raw materials and third party service providers of our Company
and the other Directors, Key Managerigrfonnel and Senior Management Personnel.

CHANGES IN THE BOARD IN LAST THREE (3) YEARS

Following are the changes in the Board of our Company in last three years prior to the date of this Draft Prospectus:

Name of Director Date of change Reasons
Ajay Suresh Yadav 26-09-2025 He was appointed as Additional Independent Director c626
2025, and on 2692025 his designation was changed
Independent Director

Mudit Consul 05-05-2025 He was appointed as Independent Director ofd92024, and
ceased todid office on 0505-2025, due to resignation
Govind Ram Gupta 2309-2024 He was appointed as Additional Independent Director G619

2025 and on 2892025 his designation was changed
Independent Director

Abhishek Gopal Sinha 01-05-2024 Appointed aChief Financial Officer of our Company

Divyansh Bharadwaj 22-04-2024 He was appointed as Independent Director of092024, and
ceased to hold office on ZM-2024, due to resignation
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Vineet Singh 22-04-2024 Initially he was appointed as Additional Bator (Non Executive)
on 2202-2024, and on 2P4-2024 his designation was chang
to Executive Director

Soma Ghosh Dutta 22-04-2024 Initially she was appointed as Additional Director (Nd
Executive) on 2202-2024, and on 2P4-2024 her designation wg
changed to Executive Director

Abhishek Gopal Sinha 22-04-2024 Initially he was appointed as Additional Director (N&xecutive)
on 2202-2024, and on 2P4-2024 his designation was chang
to Executive Director

Raviraj Poojary 01-04-2024 Designated as Bhaging Director of our Company

Uday Shetty 01-04-2024 Designated as Wholéme Director and Chief Executive Officer
our Company

Rameshwar Dayal 01-04-2024 Appointed as Independent Director of our Company

ORGANISATION CHART

[ BOARD OF DIRECTORS ]
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Uday RaV.i raj
Shetty Poojary
Chairman
& CEO

Managing
Director

Director
2 0

— (Company Secretary

( CS Neeru Saini
. Compliance Officer)

( RaviKumar TV )

(Head Skill
Development)
SMP

N [

Ajay Philip Kumar
— (Delivery Lead)
SMP

Pooja Kumari
— (AVP-HR & Projects)
SMP

Chandresh Upadhyay)
(Manager Finance &
Accounts)
SMP Y,

CORPORATE GOVERNANCE

Applicable provision of the Companies Act, 2013 with respect to corporate governance and the provisions of the SEBI
(LODR) Regulations, 2015, as amended from time to time, will be applicable to our Company upon the listing of the Equity
Shares with th&tock Exchanges in India.
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Our Company is in compliance with the corporate governance code in accordance with Companies Act, 2013, SEBI
(LODR) Regulations, 2015 and SEBI Regulations, as amended from time to time, particularly those relating to composition
of Board of Directors and constitution of committees thereof. The corporate governance framework is based on an effective
independent Board, separation of the Boardods supervi s
the Board Commiees, as required under law.

Our Board has been constituted in compliance with the Companies Act and the SEBI Listing Regulations. The Board
functions either as a full board, or through various committees constituted to oversee specific operational areas.

COMMITTEES OF THE BOARD
The following committees have been formed in compliance with the corporate governance norms:

Audit Committee;

Nomination and Remuneration Committee;
Stakeholders Relationship Committee;
Corporate Social Responsibility Committee.

= =4 —a A

1. AUDIT COMMITTEE

The Audit Committee was feonstituted vide resolution passed at the meeting of the Board held on June 26, 2025, pursuant
to section 177 of the Companies Act, 2013, and Regulation 18 of the SEBI Listing Regulations with the follonlgsme
forming a part of the said Committee:

Name of Director Nature of Directorship Designation in the Committee
Rameshwar Dayal Independent Director Chairperson

Govind Ram Gupta Independent Director Member

Abhishek Gopal Sinha Executive Director Membe

The Company Secretary and Compliance Officer of the Company will act as the secretary of the Audit Committee.

Set forth below are the scope, functions and the terms of reference of our Audit Committee, in accordance with Sectior
177 of the Companiescy 2013 and Regulation 18 of the SEBI (LODR) Regulations, 2015.

1. Oversight of the Companyds financial reporting proceée
the financial statement is correct, sufficient and credible.

2. Recommendig to the Board, the appointment;agpointment and, if required, the replacement or removal of the
statutory auditor and the fixation of audit fees.

3. Approval of payment to statutory auditors for any other services rendered by the statutory auditors.

4. Revi ewing, with the management, the annual financial
the board for approval, with particular reference to:

1T Matters required to be included i n tdhretheDi rector
Boardds report i n -seationhef Sextfon 184 ofthesCempanied Acth Z013s u b

1 Changes, if any, in accounting policies and practices and reasons for the same
1 Major accounting entries involving estimates based on the exergisggnfient by management
1 Significant adjustments made in the financial statements arising out of audit findings

1 Compliance with listing and other legal requirements relating to financial statements
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11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

1 Disclosure of any related party transactions

Modified gpinion(s)in the draft audit report.
Reviewing, with the management, the half yearly financial statements before submission to the
board for approval

=a =

Reviewing, with the management, the statement of uses / application of funds raised through an ississ(@ybl

rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offe
document/ prospectus /notice and the report submitted by the monitoring agency monitoring the utilization of proceeds
of a public or rights issue or preferential issue or qualified institutions placement, and making appropriate
recommendations to the Board to take up steps in this matter.

Reviewing and monitoring the auditor 6 fauditprdcespjendence
Approval or any subsequent modification of transactions of the company with related parties;
Scrutiny of intercorporate loans and investments;

Valuation of undertakings or assets of the company, wherever it is necessary;
Evaluation ofinternal financial controls and risk management systems;

Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control
systems.

Reviewing the adequacy of internal audit function, if any, including thetste of the internal audit department,
staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal
audit.

Discussion with internal auditors any significant findings and follow up there on.

Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected
fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the board.

Discussion with staitory auditors before the audit commences, about the nature and scope of audit as well as post
audit discussion to ascertain any area of concern.

To look into the reasons for substantial defaults in the payment to the depositors, debenture holdersleshgie
case of norpayment of declared dividends) and creditors.

To review the functioning of the Whistle Blower mechanism.
Approval of appointment of CFO (i.e., the whaime Finance Director or any other person heading the finance
function or digharging that function) after assessing the qualifications, experience & background, etc. of the

candidate.

Carrying out any other function as is mentioned in the terms of reference of the Audit Committee as contained in the
SEBI Listing Regulations or grother applicable law, as and when amended from time to time.

Reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary
exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whickaver iacluding existing loans /
advances / investments existing as on the date of coming into force of this provision

Consider and comment on rationale, doshefits and impact of schemes involving mergemerge, amalgamation
etc., on the Company drits shareholders.
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Explanation (i): The term "related party transactions" shall have the same meaning as contained in the Accounting Standar
18, Related Party Transactions, issued by The Institute of Chartered Accountants of India.

Explanation (ii): Ifthe Issuer has set up an audit committee pursuant to provision of the Companies Act, the said audit
committee shall have such additional functions / features as is contained in this clause.

The Audit Committee enjoys following powers:

a) To investigate angctivity within its terms of reference

b) To seek information from any employee

c) To obtain outside legal or other professional advice

d) To secure attendance of outsiders with relevant expertise if it considers necessary

e) The audit committee may invite such oétbxecutives, as it considers appropriate (and particularly the head of the
finance function) to be present at the meetings of the committee, but on occasions it may also meet without the
presence of any executives of the Issuer. The finance directoroh@adrnal audit and a representative of the
statutory auditor may be present as invitees for the meetings of the audit committee.

f) such other powers as may be prescribed under the Companies Act and SEBI Listing Regulations

The Audit Committee shall maratorily review the following information:

a) Management discussion and analysis of financial condition and results of operations;

b) Management letters / letters of internal control weaknesses issued by the statutory auditors;

C) Internal audit reports relating toternal control weaknesses; and

d) The appointment, removal and terms of remuneration of the Chief internal auditor shall be subject to review by the
Audit Committee.

Statement of deviations:

i. Half Yearly statement of deviation(s) including report ofmibaring agency, if applicable, submitted to stock
exchange(s) in terms of Regulation 32(1) of the SEBI Listing Regulations; and

ii. Annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice ir
terms ofRegulation 32(7) of the SEBI Listing Regulations

The recommendations of the Audit Committee on any matter relating to financial management, including the audit report,
are binding on the Board. If the Board is not in agreement with the recommenddtithies @ommittee, reasons for
disagreement shall have to be incorporated in the minutes of the Board Meeting and the same has to be communicated
the shareholders. The Chairman of the committee has to attend the Annual General Meetings of the Comqyéohy to p
clarifications on matters relating to the audit.

Quorum
The audit committee shall meet at least four times in a year and not more than one hundred and twenty days shall elap:
between two consecutive meetings. The quorum shall be either two mseanb@ne third of the members of the audit

committee whichever is greater, but there shall be a minimum of two independent members present.

2. NOMINATION AND REMUNERATION COMMITTEE

The Nomination and Remuneration Committee wasorestituted at a meetirgf the Board of Directors held on June 26,
2025, pursuant to section 178 of the Companies Act, 2013 and Regulation 19 of SEBI Listing Regulations, the following
members forming a part of the said Committee:

Name of Director " Nature of Directorship Designaton in the Committee
Rameshwar Dayal Non-Executive Independent Director | Chairperson

Govind Ram Gupta Non-Executive Independent Director | Member

Ajay Suresh Yadav Non-Executive Independent Director | Member
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The Company Secretary and Compliance Officetthaef Company will act as the secretary of the Nomination and
Remuneration Committee.
The scope of Nomination and Remuneration Committee shall include but shall not be restricted to the following:

1) Formulation of the criteria for determining qualificatioqgsitive attributes and independence of a director and
recommend to the Board a policy, relating to the remuneration of the directors, key managerial personnel and othel
employees;

For every appointment of an independent director, the Nomination and Retmm€&ommittee shall evaluate the balance

of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a description of the role ar

capabilities required of an independent director. The person recommended to the Bappdiftment as an independent

director shall have the capabilities identified in such description. For the purpose of identifying suitable candidates, the

Committee may:

a. use the services of an external agencies, if required;

b. consider candidateBom a wide range of backgrounds, having due regard to diversity; and consider the time
commitments of the candidates.]

2) Formulation of criteria for evaluation of Independent Directors and the Board;
3) Devising a policy on Board diversity;

4) Identifying persas who are qualified to become directors and who may be appointed in senior management in
accordance with the criteria laid down, and recommend to the Board their appointment and removal. The company
shall disclose the remuneration policy and the evaloatiiteria in its Annual Report;

5) To recommend to the Board, the remuneration packages i.e. salary, benefits, bonuses, perquisites, commissiol
incentives, stock options, pension, retirement benefits, details of fixed component and performance linkegsincent
along with the performance criteria, service contracts, notice period, severance fees etc. of the executive directors;

6) To implement, supervise and administer any share or stock option scheme of our Company; and
7) To attend to any other responsibilityraay be entrusted by the Board within the terms of reference.

Quorum

The nomination remuneration committee shall meet at least once in financial year. The quorum necessary for a meeting ¢
the Nomination and Remuneration Committee shall be two membersedhird of the members, whichever is greater,
including at least one independent director in attendance.

3. STAKEHOLDER RELATIONSHIP COMMITTEE

The Stakeholders Relationship Committee has beennstituted vide resolution passed at the meeting of taedBheld

on June 26, 2025, pursuant to which, Committee has been formed by the Board of Directors under Section 178 (5) of th
Companies Act, 2013 and Regulation 20 of SEBI Listing Regulations, the following members form a part of the said
Committee:

Name of Director " Nature of Directorship Designation in the Committee

Govind Ram Gupta Independent Director Chairperson

Rameshwar Dayal Independent Director Member

Uday Shetty Wholetime Director Member
The Company Secretary and Compliance Officeroffftempany wi I | act as the secretar
Committee.

The scope and function of the Stakehol dersd Rel ati onsh
Act, 2013 and the SEBI Listing Regulationsand theterrhs r ef er ence, powers and scope
Committee of our Company include:
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1. Resolving the grievances of the security holders of the Company including complaints related to
transfer/transmission of shares, meceipts of annual repts, nonreceipt of declared dividends, issue of
new/duplicate certificates, general meetings, etc.;

2. Review of measures taken for effective exercise of voting rights of by shareholders;

3. Review of adherence to the service standards adopted by the listgdireméspect of various services being
rendered by the Registrar and Share Transfer Agent;

4, Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed
dividends and ensuring timely receipts of dividevatrants/ annual reports/ statutory notices by the shareholders of
the Company; and

5. Carrying out any other function as prescribed under the SEBI Listing Regulations as and when amended from time
to time.

Quorum

The Stakeholders Relationship Committedlghaet at least once in a financial year. The quorum necessary for a meeting
of the Stakeholders Relationship Committee shall be two members or one third of the members, whichever is greater.

4. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

Our Company has feonstituted a Corporate Social Responsibility Committee in accordance with the provisions of Section
135 of the Companies Act, 2013 read with Companies (Corporate Social Responsibility Policy) Rules, 2014, and other
applicable rules and regulations if args amended from time to time (including any statutory modifications(s) or re
enactment thereof for the time being in force), vide resolution passed at the meeting of the Board held on June 26, 202"
As on the date of this Draft Prospectus the CorporatéaBResponsibility Committee consists of the following Directors:

Name of Director Nature of Directorship Designation in the Committee
Govind Ram Gupta Independent Director Chairperson

Rameshwar Dayal Independent Director Member

Uday Shetty Wholetime Director Member

The Company Secretary cum Compliance Officer of the Company would act as the secretary to the Corporate Socia
Responsibility Committee.

Tenure: The Corporate Social Responsibility Committee shall continue to be in function as &ewithe Board until
otherwise resolved by the Board, to carry out the functions of the Corporate Social Responsibility Committee as approvec
by the Board.

Quorum and Meetings: The Committee shall meet as and when the need arises for a review dic@SRTRe quorum
for the meeting shall be o#tkird of the total strength of the Committee or two members whichever is higher.

Scope and terms of reference: The terms of reference of the Corporate Social Responsibility Committee of our Compan
are asdllows:

0] Formulate and recommend to the Board, a CSR policy which shall indicate the activities to be undertaken by the
Company as specified in Schedule VIl of the Companies Act, 2013.

(i)  Review and recommend the amount of expenditure to berggtan the activities to be undertaken by the Company.

(i)  Annually review the CSR Policy and associated frameworks, processes and practices of the Company and mak
appropriate recommendations to the Board.

(iv)  Monitor if the Company is taking appnogte measures to ensure the successful implementation of CSR activities.

(v Formulate and monitor the implementation of the CSR
policy and provisions of applicable laws from time to time.

(vi)  Monitor the administrative overheads in pursuance of CSR activities or projects or programs so that they do not
exceed the prescribed thresholds.

(vii) Such other matters as may be required to be carried out by the Corporate Social Responsibility Conrsutiae p
to amendment under any law, from time to time.
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KEY MANAGERIAL PERSONNEL [KMP

Set forth below are the details of our Key Managerial Personnel as on the date of the Draft Prospectus:

Mr. Uday Shetty is the Chief Executive Officer (CEQO) of oun@pany. For details, séeBr i ef Prof il g of
seefi Our Ma n achapten bagihning on padé5of this Draft Prospectus.

Mr. Raviraj Poojary i s t he Managing Director ( MBriefPofi eo wrf ©amp Dny
see fAOur Mahaphegbegmaimgtordpad®ésof this Draft Prospectus.

Mr. Abhishek Gopal Sinhai s t he Chi ef Financi al Of f i c e Brief(P@®Hedfouro f 0
Di r ec seeirGur Ma n achapten baygining on padés of this Draft Prospectus.

Ms. Neeru Sainiis the Company Secretary of our Company, a position she has held since May 1, 2024. She holds an LL.B.
degree from the University of Rajasthand is an Associate Member of the Institute of Company Secretaries of India, with
more than five years of experience in secretarial and corporate compliance. Prior to joining our Company, she was
associated with reputed Practicing Company Secretary Suoks adM/s Sanjay Grover & Associates and M/s Ranjeet
Pandey & Associatesvhere she held various key roles. She has also worked with a law firm specializing in corporate
governance matters namdtksito Law Chambers. During the financial year 2028l ske received an aggregate
remuner d4,8i000n o f

SENIOR MANAGEMENT [SMP

Mr. T V Ravi Kumar is the Head Skill Development at Wagons Learning Ltd, with extensive experience in BFSI, PSU,
and Governmenled skill development initiatives. He holds adead degrees in Bachelor of Science from Osmania
University and Management Research (MPhil in Management). His career spans over two decades at ICICI Bank, followec
by key roles in training and academia at NIIT Institute of Finance Banking and Insu@Réé University Hyderabad,

and ISB Hyderabad. He has been associated with the company since November 2024 and was designated as a Sen
Management Personnel (SMP) following a resolution passed in a board meeting ISdgtember 242025. For the
finandal year 20242 5, he has received amblakigpgr egate remunerati on

Mr. Ajay Philip Kumar , with over two decades of experience in thieagning industry, is currently serving as the
Delivery Lead at our organization, where he oversees the cangaévery of eearning projects for both domestic and
international clients. He holds degree of Bachelor of Science (Chemistry) from Delhi University. Prior to joining us, he
held key roles in reputed organizations such as Enthralltech Private Limitity TAcademy, and Shezar Web
Technologies Private Limited. He has been with the company since 2022 and was designated as a Senior Manageme
Personnel (SMP) following a resolution passed in a board meeting h&8dmamber 242025. For the financial y&

20242 5, and he received aBl9dakhgr egate remuneration of 2

Mr. Chandresh Dutt Upadhyay is a postgraduate (diploma) in Finance from Symbiosis Centre for Distance Learning,
Pune and also have Degree in Bachelor of Commerce. Prior to joininggaunisation he was working in a similar profile

at o6Kapil Sons Explosives LLPOG. He h-aAscoubte & FFinarees and wasa t e
designated as a Senior Management Personnel (SMP) following a resolution passed in adtiragdeid orseptember

24, 2025. For the financial year 202%, he has received an aggregate mu n e r &.40ilakhs. o f

Ms. Pooja Kumari has around a decade of experience in the field of Human Resources and is currently serving as Assistan
Vice President (AVP)Human Resources. She holds Degree of Post Graduate Diploma in Management ifRidsionaoe

from International Institute of Management Studies. She has been associated with us since 2015, and was designated a
Senior Management Personnel (SMP) following a resolution passed in a board meetingSeghtiearber 242025. For

the financihyear 202425, she has received an aggregate mu n e r 410#4lakhs. o f

STATUS OF KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT

All our Key Managerial Personnel and Senior Management are permanent employees of our Company.
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RELATIONSHIP BETWEEN KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT

As on the date of this Draft Prospectus none of the Key Managerial Personnel are related with the Senior Management.

ARRANGEMENT AND UNDERSTANDING WITH MAJOR SHAREHOLDERS, CUSTOMERS,
SUPPLIERS OR OTHER

None of our Key Managerial Personnel have begmismped on our Board pursuant to any arrangement with our major
shareholders, customers, suppliers, or others.

SHAREHOLDING OF THE KEY MANAGERIAL PERSONNEL OR SENIOR MANAGEMENT IN OUR
COMPANY

Except as QapiwlcStrurtaré d Ch a p fie 72 none ofmuar @Pieectors hold any Equity Shares in our
Company as on the date of this Draft Prospectus.

As per Atrticles of Association, our Directors are not required to hold any qualification shares.

CHANGES IN KEY MANAGERIAL PER SONNEL AND SENIOR MANAGEMENT IN THE LAST THREE
3) YEARS

INETNE Date of event Reason
Ajay Philip Kumar 24-09-2025 Identified as SMP
Chandresh Dutt Upadhyay 24-09-2025 Identified as SMP
Ravi Kumar TV 24-09-2025 Identified as SMP
Pooja Kumari 24-09-2025 Identified as SMP
Neeru Saini 01-05-2024 Appointed as Company Secretary
Abhishek Gopal Sinha 01-05-2024 Change in designation to Chief Financial Officer
Uday Shetty 01-04-2024 Change in designation to Chief Executive Officer
Raviraj Poojary 01-04-2024 Change in designation to Managing Director

CONTINGENT OR DEFERRED COMPENSATION PAYABLE TO KEY MANAGERIAL PERSONNEL /
SENIOR MANAGEMENT

None of our Key Managerial Personnel or Senior Management has received or is entitled to any contingenear defer
compensation.

SCHEME OF EMPLOYEE STOCK OPTION OR EMPLOYEE STOCK PURCHASE

or details of Employee St oCdpitalGpucturé nb®gianni ng2fen pageh

T

BONUS AND/ OR PROFIT-SHARING PLAN FOR THE KEY MANAGERIAL PERSONNEL AND
SENIOR MANAGEMENT

As on the date of this Draft Prospectus, our Company does not have any bonus and /shaioditplan for the Key
Managerial Personnel.

PAYMENT OR BENEFITS TO OUR OFFICERS (NON i SALARY RELATED

Except for the payment of salaries, perquisites, and reimbursement of expenses incurred in the ordinary course of busine:
and as disclosedi@Rel at ed Par tywd@&r ah bRaecstthaatpesdd rF i dn abegnnirey on p&ge act e me
191 we do not have any performaniieked bonus or profisharing plan with any of our officer. Except as stated in the
Draft Prospectus we have not paid/ given any other benefit to the officers of our Company, within the two preceding years
nor do ve intend to make such payment/ give such benefit to any officer as on the date of this Draft Prospectus.
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RETIREMENT OR TERMINATION BENEFITS

Our Key Managerial Personnel and the Senior Management has not entered into any service contracts with imur Compa
which include termination or retirement benefits. Except for statutory benefits upon termination of their employment in our
Company or superannuation, none of the Key Managerial Personnel and Senior Management is entitled to any benefit upc
terminationof employment or superannuation.

Interest of Key Managerial Personnel and Senior Management

Ot her t han mterespaf Directobe d nil@Y afiddo the extent of the remuneration, benefits, interest of
receivirg dividends on the Equity Shares held by them, if any, reimbursement of expenses incurred in the ordinary course
of business, our Key Managerial Personnel and Senior Management none of our Key Managerial Personnel and Senic
Management have been paid amnsideration of any nature by our Company other than remuneration in the ordinary
course of their employment.

Payment or benefit to Key Managerial Personnel and Senior Management of our Company
No amount or benefit has been paid or given to any ofti€&ur Company within the two years preceding the date of
filing of this Draft Prospectus or is intended to be paid or given to any officers of our Company, including our Key

Managerial Personnel and Senior Management, other than normal remuneratiervif@ssendered as officers of our
Company.
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OUR PROMOTER AND PROMOTER GROUP
OUR PROMOTERS

The Promoters of our Company are:

1. Uday Shetty Individual 45,84,511
2. Raviraj Poojary Individual 45,85,137

For details ofthebuildip of t he Promotersd she€aphohdi l@gmiogoh mgéd 0 Co m
of this Draft Prospectus.

BRIEF PROFILE OF OUR PROMOTERS

Mr. Uday Shetty

PAN- BFJPS3794C

Date of Birth i February 10, 1981

Agei 44 years

Designation i Chairman, Whole time Director and Chief Execut
Officer

Address- Sr 11/1 Flat No 15, Green Natraj Residency, D Wing, Cha
Nagar, Near Hatti Chowk Pune City, Dhankawadi, Pune, Maharas
411043

Educational Qualification and Experiencei
He holds a Bachelor degree in Science and a Master in Bug
Administration (MBA) with a specialization in Marketing Managem
from the University of Pune. Prior to establishing Wagons Learning
was associate with ICICI Bank Limited and HDFC Bank Limited i
various capacitiedde has more than a decade of experience in
corporate training and coaching industry

Positions / Posts held in the past

Wealth Manager in ICICI Bank Limited

Manager in HDFC BanLimited

Directorship held i

Wagons Skill Foundation

Wealth Infoline Financial Services Private Limited
Philomath Digital LLP

Jagannath Express Private Limited

E R

Other ventures- Wagons Management Consulting

For complete profile of Mr. Uday Shetty thi details of his education:
qualifications, professional experience, position / posts held in the
directorships held, special achievements and business and fin
activities, pl earManagemedt cohnalfdt aegtéor
details regarding his capital buildp , refer t oCapitah
Structurd beginni W from page

Mr. Raviraj Poojary

PAN - BFIPS3794C
Date of Birth i July 24, 1980
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Agei 45 years
Designation- Managing DirectofAutomotive and allied Industry)

Address- A-604, Supreme Estado, Wing A, Survey No. 36/2, Bane
Pune, Maharashtr&11045

Educational Qualification and Experiencei

He holds a Bachelor degree in Commerce and a Master in Bug
Administration (MBA) degree with a specialization in Marketi
Management from the University of Pune. He brings exten
experience gained from his tenure with leading automobile comp
such as Tata Motors and Force Motors. He has more than fifteenofe
experience in the Sales and Marketing in Automotive and A
Industries segment.

Positions / Posts held in the past

Regional Sales Executive in Force Motors Limited (2007)

Area Manager in Tata Motors Limited (2011)

Directorship held i

1 99 Job<Private Limited

1 Wagons Skill Foundation

1 Snowscoop Foods LLP

1 Tigwick Securities Private Limited

Other ventures- Wagons Management Consulting

For complete profile of Mr. Raviraj Poojary with details of his educatic
qualifications, professional expence, position / posts held in the pg
directorships held, special achievements and business and fin
activities, please see chaptertitfed u r Ma n abggeming fram@age
161, and for details regarding his capitaildeu p, s e e ¢ Gapifalt
St r u cheginnirgdrom pagés.

DECLARATION

Our Company confirms that the PAN, bank account number, passport numbers, aadhar card, and driving licenses of ot
Promoters shall be submittedl the Stock Exchange on which the Equity Shares are proposed to be listed at the time of
filing of this Draft Prospectus.

Our Promoters have confirmed that they have not been identified as willful defaulters.
No violations of securities laws have beemaoaitted by our Promoters in the past or are currently pending against them.
None of our Promoters are debarred or prohibited from accessing the capital markets or restrained from buying, selling, o

dealing in securities under any order or directions@égor any reasons by the SEBI or any other authority or refused
listing of any of the securities issued by any such entity by any stock exchange in India or abroad.

CHANGE IN MANAGEMENT AND CONTROL OF OUR COMPANY

The existing Promoters are the origiRagomoters of our Company and there has been no change in control of our Company
since its incorporation.
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INTEREST OF PROMOTERS

Interest in promotion of Our Company

Our Promoters are interested in the promotion of our Company in their capaaityhaseholder of our Company and
having significant control over the management and influencing policy decisions of our Company.

Interest in the property of Our Company

Our Promoters do not have any interest in any property acquired by or proposeatdoibed by our Company two years
prior to filing of this Draft Prospectus.

Interest as member of Our Company

Our Promoters together hold 91,69,648 Equity Shares aggregating to 73.24%offEpiEequity Share Capital in our
Company and are thereforeenested to the extent of their respective shareholding and the dividend declared, if any, by
our Company. Except to the extent of their respective shareholding in our Company and benefits provided to the promoter
given in theurkldnagente® r be gt hednd I16YofthseDeptt Prospeaotls,eour Promoters hold

no other interest in our Company.

Interest as Director of our Company

Except as stated in tliRelated Party Transactiondeginning on page numb2t 1of the Draft Prospectus, our Promoters

/ Directors, may be deemed to be interested to the extent of fees, if any, payable to them for attending meetings of ou
Board or Committees thereof as well as to the extent of remuneratiomareimbursement of expenses payable to them

for services rendered to us in accordance with the provisions of the Companies Act and in terms of our AOA.

Litigation involving our Promoters

For details of legal and regulatory proceedings involving our Bters, please refer to the chapter titfeddut st and i
Litigation and Maegenngenlpag&Bsofthid Drait Prespectaso

Payment of benefits to our Promoters and Promoter Group during the last two years

Saveandecept as diStatementsobRtlatedPdrty Tranfactions as Rest at ed &XKIMear ir
on page numbe2llof t he s eFcitniaonnc itailt Ibegidhiogom@ageinomb&d1 of the Draft Pospectus,

there has been no Payment or benefit to promoters during the two (2) years preceding the date of filing of this Draft
Prospectus, nor is there any intention to pay or give any benefit to our Promoters as on the date of this Draft Prospectus.

Other Confirmations

As on the date of this Draft Prospectus, our Promoters and members of our Promoter Group have not been prohibited b
SEBI or any other regulatory or governmental authority from accessing capital markets for any reasons.

Our Promoters ahmembers of our Promoter Group have not been debarred from accessing the capital market for any
reasons by SEBI or any other regulatory or governmental authorities.

Further, our Promoters were not and are not promoters or Directors or persons inafariyobther company that is or

has been debarred from accessing the capital markets under any order or direction made by SEBI or any other authorit
There is no litigation or legal action pending or taken by any ministry, department of the Governstesitary authority

against our Promoters during the last five (5) years preceding the date of this Draft Prospectus, except as disclosed und
¢ h a pt e Outstanding Létigatiofi and Material Developmeaits b e g i n n i288gf this DrafpPaogpectus.

Our Promoters and members of our Promoter Group have neither been declared as a wilful defaulters, nor as a Fraudule
Borrower and nor as a fugitive economic offender as defined under the SEBI (ICDR) Regulations, and there are no
violations of securities laws committed by our Promoters in the past and no proceedings for violation of securities laws are
pending against our Promoters.
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No sum has been paid or agreed to be paid to our Promoters or to the firms or companies in whichaters are
interested as members in cash or shares or otherwise by any person, either to induce them to become or to qualify them,
directors or promoters or otherwise for services rendered by our Promoters or by such firms or companies in connectiol
with the promotion or formation of our Company.

There is no conflict of interests between the suppliers of raw materials angdhiydservice providers of our Company
(crucial for operations), our Promoters or members of our Promoter Group.

There isno conflict of interests between the lessors of the immovable properties of our Company (crucial for operations),
our Promoters or members of our Promoter Group.

Guarantees

Except as stated in tlehaptettitted i F i n alndebtedriessbeginning on pag@28 of this Draft Prospectus, there are
no material guarantees given by the Promoters to third parties with respect to specified securities of the Company as on tt
date of this Draft Prospectus.

Related Party Transactions

For detils of related party transactions entered into by our Company, please réfe toat e me nt of Re

Tr an s a astrestatedsagpearing as AnnexxkdX on page numbe2llo f t h e s eFmdnciab Informmatiaml e d f
beginningon page numbet91 of the Draft Prospectus.

COMPANIES / FIRMS WITH WHICH OUR PROMOTERS HAVE DISASSOCIATED IN THE PAST 3
THREE) YEARS

Name of Promoter Name of Company / Firm Reason for disassociation Date of disassociation
RavirajPoojary YogiTree Wellness LLP | Striked-off due to mutual | September 8, 2025
decision @ designated
partners

OUR PROMOTER GROUP

Our Promoters and Promoter Group in terms of Regulation 2(1)(pp) of the SEBI (ICDR) Regulations is as under:
Natural Personswho form part of our Promoter Group:

The following natural persons being the immediate relatives of our Promoters in terms of the SEBI (ICDR) Regulations
2018 form part of our Promoter Group:

PROMOTERS \ UDAY SHETTY RAVIRAJ POOJARY
Father Late JagannatB. Shetty Koggu Poojary
Mother Vasanti J Shetty Mohini
Spouse Vanashree Uday Shetty Poojary Pradnya Raviraj
Brother - Naveen Poojary
Sister Veena Shetty Navitha Arun
Vidya Shetty
Son Shravin Uday Shetty -
Daughter Shanaya Uday Shetty Dhanvi Ravirg Poojary
Tehni Raviraj Poojary
Spous® Bather Sanjeeva Lachcha Shetty Late Yashwant Sahadev Gorade
S p 0 u mathters Rajeevi Sanjeeva Shetty Late Vijaya Yashwant Gorade
Spou Siste s Puja Rakesh Shetty Nayana Naresh Surve
S p 0 u Bretlies Rakesh S Siity Kirit Yashwant Gorade
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Entities forming part of our Promoter Group are as follows:

NATURE OF RELATIONSHIP
Anybody corporate in which 20% or more of the share
capital is held by the promoters or an immediate relative of
the promoters or a firm or HUF in which the promoters or
any one or more of his immediate relative is a member.

NAME OF ENTITIES
9 Wagons Skill Foundation
1 99 jobs Private Limited
9 Wealth Infoline Financial Services Private Limite
1 Metagame Services Private Limited
9 NSTecnico EnterprisePrivate Limited
1 Tigwick Securities Private Limited
9 Jagannath Express Private Limited
9 Snowscoop Foods LLP
9 Philomath Digital LLP

Any company in which a company (mentioned above) hold
20% of the total holding

None

Any HUF or firm in which the aggregate share of the
promoters and his relatives is equal to or more than 20% o

the total holding.

Wagons Management Consulting

Other persons included in Promoter Group

None of other persons form a part of Promoters group, whose shareholding is aggregatechuederh eShadehotdigg fi
of the Promotersgroup under Regul ation 2(1)(pp)(v) of SEBI | CDR
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OUR GROUP COMPANIES

I n accordance with the provisions of the SEBI | CDR Re
¢ o mp a mdludes(ip Such companies (other than corporate promoters and subsidiaries) with which there were related
party transactions during the period for which financial information is disclosed, as covered under applicable accounting
standards, and (ii) anytwr companies considered material by the board of directors of the relevant issuer company.

In relation to (ii) above, companies (other than Promoters and Subsidiaries) or entities (including LLP and partnership
firms) forming part of our Promoter Groupterms of Regulation 2(1)(pp) of the SEBI ICDR Regulations, with which our
Company has had transactions in the most recent financial year, as per the Restated Financial Information are consider
material.

The following are identified as Group Entitiesour Company:

Wagons Skill Foundation

Philomath Digital LLP

Wealth Infoline Financial Services Private Limited
Alphawarenext Technologies Private Limited
Wagons Management Consulting

DETAILS OF OUR GROUP ENTITIES

A. WAGONS SKILL FOUNDATION (Skill Founda tion)

moow»

Company Information:

Wagons Skill Foundation was incorporated on January 5, 2015, asfar4podfit company under Section 8 of the
Companies Act, 2013, and was granted a Certificate of Incorporation by the Registrar of Companies, Pune, Hearing ClI
U74900PN2015NPL153599. The registered office is located at Office No. 302, Tower 2, Montreal Business Center, Pallod
Farms, Baner Gaon, Pune, Haveli, Maharash#t41045.

The main objects of Skill Foundation are:

To raise the awareness, promote, cocty implement, initiate, aid, undertake in India Training in various skills skilled
education in all fields including soft skills either personally or through internet, and for such purpose conduct afl sorts o
voluntary campaigns, programs including vtioaal, cultural, technical, behavioural education to students, or other
persons who are in service or selhployed to encourage them to develop their skills in computer, marketing, finance,
human resource, management and other fields and to develapug With training institutes and study centres in India

and to provide counselling, education, guidance to students and other persons whether in the employment or not, ol
candidates to enable them to acquire skills for success in board/university /dorapetaminations pertaining for
general/higher studies and/or employment. To support, encourage, advise and organize in India various programs, projects
on nonprofit objective regarding creative skill based education for upliftment or developmentuwfdkited persons.

No object of the Company shall be carried out without obtaining the permission of the competent authority, whatsoever,
and no object of the Company shall be carried out on a commercial basis.

B. PHILOMATH DIGITAL LLP

Corporate Informatio n:

Philomath Digital LLP was incorporated on July 16, 2019, under the provisions of Limited Liability Partnership Act, 2008,
and was granted Certificate of Incorporation by the Registrar of Companies, Manesar, bearing LLPUS95ARhe
registered offices located at S.no. 11/1 Flno 15/D Green Natraj Resi Chavan Nagar, Pune, Maha444610a.

The LLP is engaged in the business of designing, developing, implementing, distributing, and maintaining a wide range of

software products and IT solutionsalso acts as a service provider, consultant, system integrator, trainer, and manpower
supplier in the field of information and communication technology.
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Profit/Loss Sharing Ratio among the Partners:

S Name of Partners Ratio (%)
1. Mr. Vineet Shgh 20%
2. Mr. Abhishek Sinha 20%
3 Mr. Uday Shetty 20%
4 Mr. Pravin Odedara 20%
5 Mr. Gajendra Bhogesra 20%

The main objects of Philomath Digital LLP are:

To design, develop, implement, sell, resell, distribute, install, maintain, purchase, tegair, import, export and to
generally deal in software products, software publishing, consultancy, supply, production, documentation-wiacady
(non-customized) software, operating system software, business & other applications software, coanpesesaftware,
patented software, algorithms, and processes, customized software, software applications and information technology
solutions, including information systems, software maintenance;pagd design, communication systems, network
systems, desion support systems, operating systems, security systems, business and office automation systems ar
products, process control systems, and to act as product vendor, reseller, system integrator. service provider, syster
consultant, trainer, instructor, pvider of study materials, recruiter and skilled manpower supplier, and generally to carry

on business as Information and Communication Technology solution provider, consultant and trainer in all their branches
and forms and to do any other things, tradduosiness and provide related services, whether as contractors or otherwise,

in connection with the above.

C. WEALTH INFOLINE FINANCIAL SERVICES PRIVATE LIMITED (Wealth Infoline)
Corporate Information

Wealth I nfoline was orilgnfnoallilnye iFiicnoarnpcoiraalt ele ravsi céeVde all Lt P
Liability Partnership Act, 2008, on April 17, 2015, and later on converted into Private company vide Certificate of
Incorporationdated May 8, 2028y the Registrar of Companies, Pune, baarbearing CIN U66190PN2024PTC230771.

The registered office is located at Office No. 302, Tower 2, Montreal Business Center, Pallod Farms, Baner Gaon, Pune
Haveli, Maharashtra 411045.

The main objects of Wealth Infoline are:

i To carry on Internet basktechnology driven company in financial consultation services through online portal and
to educate the people about financial matters also to provide consultation regarding their financial plans for future.

1 To Provide a platform in the form of mobile asesktop applications service, and solutions and to provide packages,
service through applications, service provider mode via internet to clients including corporate and Individuals to
enhance the usability of the existing solutions that provide finanoraultancy and or recommend investment in
equity and norequity-oriented markets.

i To carry on the business in production, trading, consumption and broking in commaodities/derivatives with such
statutory permissions or Securities and Exchange Board od lovdother appropriate authorities and to become
the member of National Commodity and Derivatives Exchange Limited or such other recognized exchange for the
dealing and trading of commodities and derivatives or such other related matters in connectibe withhmodity
and derivative market.

i To carry on the business as Depository Participants in India by acquiring membership of depositories such as
Central Depository Services (India) Limited (CDSL), National Securities Depository Limited (NSDL), ohany ot
organization providing depository services, depository clearing services, custodian clearing services, and
professional clearing services, and to operate, run, manage, and deal in all permitted activities for providing
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Depository Participant servicesitl high standards of integrity and honour, and to ensure that business activities
are conducted in a transparent, fair, and open manner.

i To render, directly or through subsidiary(ies), services relating to carrying on the business of distributionabf mutu
funds or any other products issued by banks, mutual funds, or any other financial intermediary.
i To carry on the business of software development, implementation, website development, testing, and maintenanc

and to provide software and information mgeaent services.
D. ALPHAWARENEXT TECHNOLOGIES PRIVATE LIMITED (Alphawarenext)
Corporate Information

Alphawarenext was incorporated on February 12, 2022, under the provisions of Companies Act, 2013, and was grante
Certificate of Incorporation by Deputy Bistrar of Companie€gentral Registration Centrdearing CIN no.
U72200MH2022PTC376722. The registered office is situated aflD4BDionna Casa Rio Gold, Kalyan shil road, Kalyan,
Thane, Maharashtra, 421204.

The main objects of Alphawarenext are:

To carry on the business of Software designing, development, customisation, implementation, maintenance, testing an
benchmarking, designing, developing and dealing in computer software and solutions, and to import, export, sell, purchase
distribute, hos{in data centers or over the web) or otherwise deal in own and third party computer software packages,
programs and solutions, and to provide internet / web based applications, services and solutions, provide or take up
Information technology

E. WAGONS MAN AGEMENT CONSULTING

Corporate Information

Wagons Management Consulting, a partnership firm, was constituted under the provisions of Indian Partnership Act, 1932
and a Certificate of Registration was received by the Assistant Registrar of Firms, Puxmijl &8, 2014, bearing
registration no. MPA0251. The partnership deed came into effect on October 01, 2011, among Mr. Uday Shetty and Mr.
Raviraj Poojary. The PAN of the Partnership Firm is AABFW3629E. The principal place of business of the Partnership
Firm is Flat no. 15, 3rd floor, D Wing, Green Natraj Residency, Chawan Nagar, Padmawaty} PL0g9.

The firm is engaged in the business of business consulting, finance consulting, training, coaching, manpower consulting.

Profit/Loss Sharing Ratio ammg the Partners:

Name of Partners Ratio (%)
1. Mr. Uday Shetty 50%

2. Mr. Raviraj Poojary 50%

The main objects of Wagons Management Consulting are:

That the partnership shall carry on the business of Business Consulting, Finance Consuétingpg,T Coaching,
Manpower Consulting, and other business or businesses connected there with or incidental their to and / or such other
business or businesses as the partners may decide time to time.

FINANCIAL PERFORMANCE

In accordance with the & ICDR Regulations, information with respect to: (i) reserves (excluding revaluation reserve);
(ii) sales; (iii) profit after tax; (iv) earnings per share; (v) diluted earnings per share; and (vi) net asset valus tresed
audited financial statemend$ A.Wagons Skill Foundation, B. Philomath Digital LLP, C. Wealth Infoline Financial
Services Private Limited, DAlphawarenext Technologies Private Limited, \Eagons Management Consulting for FY
202425, 202324, and 20223 are available on o@ompan y 6 s  w éips:/iwbgenslaarning.com/grogpmpany/
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https://wagonslearning.com/group-company/

Our Company has provided the link above solely to comply with the requirements specified under the SEBI ICDR
Regulations. The informatigorovided on the website above should not be relied upon or used as a basis for any investment
decision.

Neither our Company nor the LM nor any of the Company
agents or representatives accapy liability whatsoever for any loss arising from any information presented or contained
on the website above.

Nature and extent of interest of our Group Companies
a. In the promotion of our Company
Our Group Companies do not have any interest in the ga@iomof our Company.

b. In the properties acquired by us in the preceding three years before filing this Draft Prospectus or
proposed to be acquired by our Company

Our Group Companies are not interested in the properties acquired by us in the thrergedisgothe filing of this Draft
Prospectus or proposed to be acquired by us as on the date of this Draft Prospectus.

C. In transactions for acquisition of land, construction of building and supply of machinery

Our Group Companies are not interested intaaysactions for the acquisition of land, construction of building or supply
of machinery.

COMMON PURSUITS BETWEEN OUR GROUP COMPANIES AND THE ISSUER COMPANY

Except as di s c lOorslistary andnCertain ©thes @oporateoMattés o n 155 ahgre are no common
pursuits between our Group Companies and our Company. Our Company shall adopt necessary measures and practices
permitted by law and regulatory guidelines to address any conflict situation as and wheetisthey

RELATED BUSINESS TRANSACTIONS WITH THE GROUP COMPANIES AND SIGNIFICANCE ON THE
FINANCIAL PERFORMANCE OF OUR COMPANY
Other than the transactions disclosed in the sefiEorancial StatemenfsRestated ancial Informationi Related Party

Disclos ur e 0 211 thgrezae @o other relatbdsiness transactions with our Group Companies. Such transactions do
not have any significant impact on the financial performance of our Company.

BUSINESS INTEREST OF OUR GROUP COMPANIES IN OUR COMPANY

None of our Group Companies have any i nt e OwBusines3n amur
fiRestated Financial Informatian o n 1@8amd&94 respectively.

LITIGATIONS

Our Group Companies do not have any outstanding litigation.

OTHER CONFIRMATIONS

None of our Group Companies have made any public or rights issue of securities in the three years preceding the date «
this Draft Prospectus.

The equity or debt secuits of our Group Companies are not listed on any stock exchange in India or abroad. Further,

none of our Group Companies have failed to list on any stock exchange in any recognised stock exchange in India o
abroad.
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As on the date of this Draft Prospectiligre is no conflict of interest between the suppliers /vendors of raw materials, third

party service providers and lessor of the immovable properties (crucial for operations of the Company) and our Group
Companies and its directors.

CONFLICT OF INTEREST BETWEEN THE SUPPLIERS OF RAW MATERIALS AND THIRD -PARTY
SERVICE PROVIDERS

There is no conflict of interests between the suppliers of raw materials angdhiydservice providers of our Company
(crucial for operations), and our @&ip companies or itdreéctors.
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DIVIDEND POLICY

Under the Companies Act, our Company can pay dividends upon a recommendation by our Board of Directors and approve
by a majority of the shareholders at the General Meeting. The shareholders of our Company have the nighstoliec

not to increase the amount of dividend recommended by the Board of Directors. The dividends may be paid out of profits
of our Company in the year in which the dividend is declared or out of the undistributed profits or reserves of previous
fiscalyears or out of both. The Articles of Association of our Company also gives the discretion to our Board of Directors
to declare and pay interim dividends.

The declaration and payment of dividend will be recommended by our Board of directors and ajpyptbeeshareholders

of our Company at their discretion and will depend on several factors, including the results of operations, earnings, capita
requirements and surplus, general financial conditions, contractual restrictions, applicable Indiantietiaheand other

factors considered relevant by our Board of Directors.

Our Company has not declared any dividends in the last three fiscal years and the period between the last audited peric
and the date of filing of this Draft Prospectus.
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Sumit Ranka & Associates

INDIA Chartered Accountants

Independent Auditor’s Report on Restated Financial Statements

To,
The Board of Directors

Wagons Learning Limited

(Formerly Wagons Learning Private Limited)
Office No-302, Tower 2,

Montreal Business Center, Pallod
Farms,Baner Pune Maharashtra

411045

1. We have examined the attached restated financial information of Wagons Learning
Limited (Formerly Wagons Learning Private Limited) (hereinafter referred to as “the
Company”) comprising the restated statement of assets and liabilities as at June 30,
2025, March 31, 2025, 2024 and 2023, restated statement of profit and loss and
restated cash flow statement for the financial year/period ended on June 30, 2025,
March 31, 2025, 2024 and 2023 and the summary statement of significant accounting
policies and other explanatory information (collectively referred to as the “restated
financial information” or “Restated Financial Statements”) annexed to this report
and initialed by us for identification purposes. These Restated Financial Statements
have been prepared by the management of the Company and approved by the board
of directors at their meeting in connection with the proposed Initial Public Offering on
SME Platform (“IPO” or “SME IPO”) of Bombay Stock Exchange Limited (“BSE”") of

the company.

5. These restated summary statements have been prepared in accordance with the
requirements of:

(i) Section 26 of Part -1 of Chapter Ill of Companies Act, 2013 (the “Act’) read
withCompanies (Prospectus and Allotment of Securities) Rules 2014;

(i) The Securities and Exchange Board of India (Issue of Capital and
DisclosureRequirements) Regulations 2018 (“ICDR Regulations”) and related
amendments
/ clarifications from time to time issued by the Securities and Exchange Board
ofindia (“SEBI”);

(iii) The Guidance Note on Reports in Company Prospectuses (Revised 2019)
issued by the Institute of Chartered Accountants of India (“Guidance Note”)

3. The Company's Board of Directors is responsible for the preparation of the Restated

Financial Statements for inclusion in the Red-Herring Prospectus/ Prospectus (“Offer
Document’) to be filed with Securities and Exchange Board of India (“SEBI”), BSE
and Registrar of Companies (Maharashtra) at Pune in connection with the proposed
IPO. The Restated Financial Statements have been prepared by the management of
the Company on the basis of preparation stated in Annexure |V to the Restated
Financial Statements. The responsibility of the board of directors of the Company

includes designing, implementing and maintaining adequate internal control releva

to the preparation and presentation of the Restated Financial Statements. The bo. d?*
L ]

9 Office Address: 4132, Eaze Zone Mall, Sunder Nagar, Malad (West), Mumbai- 400064

@ www.sraassociates.com [V] info@sraassociates.com
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of directors are also responsible for identifying and ensuring that the Company
complies with the Act, ICDR Regulations and the Guidance Note.

We have examined such Restated Financial Statements taking into consideration:

(i) The terms of reference and terms of our engagement letter requesting us to
carryout the assignment, in connection with the proposed SME IPO;

(i) The Guidance Note also requires that we comply with the ethical requirements
of the Code of Ethics issued by the ICAI;

(iii) Concepts of test checks and materiality to obtain reasonable assurance based
on verification of evidence supporting the Restated Financial Statements;

(iv) The requirements of Section 26 of the Act and the ICDR Regulations. Our work
was performed solely to assist you in meeting your responsibilities in relation to
your compliance with the Act, the ICDR Regulations and the Guidance Note in
connection with the IPO.

The Restated Financial Statements of the Company have been compiled by the
management from audited financial statements for the period/year ended June 30,
2025, March 31, 2025, 2024 and 2023.

Audit for the 3 month period ended June 30, 2025 and year ended March 31, 2025
and 2024 was audited by us vide our report dt. November 03 2025, June 21, 2025 &
September 24, 2024 respectively. Audit for the financial year ended March 31, 2023
was conducted by Vijaybahadur Yadav vide report dt. September 5, 2023. There are
no audit qualifications in the audit reports issued by previous auditors and which
would require adjustments in the Restated Financial Statements of the Company. The
financial report included for these period/years is based solely on the report submitted

by him.

Based on our examination and according to information and explanations given to
us,we are of the opinion that the Restated Financial Statements:

a) Have been prepared after incorporating adjustments for the changes in
accounting policies, material errors and regrouping / reclassifications
retrospectively in the financial year/period ended on June 30, 2025, March 31,

2025, 2024 and 2023.

b) do not require any adjustment for modification as there is no modification in the
underlying audit reports;

¢) have no extra-ordinary items that need to be disclosed separately in the accounts
and requiring adjustments.

d) have been prepared in accordance with the Act, ICDR Regulations and Guidance
Note.

In accordance with the requirements of the Act including the rules made there under,
ICDR Regulations, Guidance Note and engagement letter, we report that:

() The “restated statement of asset and liabilities” of the Company as at June
30, 2025, March 31, 2025, 2024 and 2023 examined by us, as set out in
Annexure | to this report read with significant accounting policies in Annexure
IV has been arrived at after making such adjustments and regroupingsto
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(ii)

(iii)

audited financial statements of the Company, as in our opinion were

appropriate and more fully described in notes to the restated summary
statements to this report.

The “restated statement of profit and loss” of the Company for the financial
year/period ended as at June 30, 2025, March 31, 2025, 2024 and 2023
examined by us, as set out in Annexure Il to this report read with significant
accounting policies in Annexure IV has been arrived at after making such
adjustments and regroupings to the audited financial statements of the
Company, as in our opinion were appropriate and more fully described in notes
to the restated summary statements to this report.

The “restated statement of cash flows” of the Company for the financial
year/period ended as at June 30, 2025, March 31, 2025, 2024 and 2023
examined by us, as set out in Annexure lll to this report read with significant
accounting policies in Annexure IV has been arrived at after making such
adjustments and regroupings to the audited financial statements of the
Company, as in our opinion were appropriate and more fully described in notes
to restated summary statements to this report.

We have also examined the following other financial information relating to the
Company prepared by the management and as approved by the board of directors of
the Company and annexed to this report relating to the Company for the financial
year/period ended as at June 30, 2025, March 31, 2025, 2024 and 2023 proposed to
be included in the Offer Document.

Annexure to Restated Financial Statements of the Company:-

I.
II.

III.
Iv.

V.
VI.
VIIL.
VIIIL.

IX.

XII.
XIII.

XIV.

Summary statement of assets and liabilities, as restated as appearing in
ANNEXURE [;

Summary statement of profit and loss, as restated as appearing in
ANNEXUREI;

Summary statement of cash flows as restated as appearing in ANNEXURE lII;
Corporate Information, Significant accounting policies as restated and Notes
toreconciliation of restated profits and net worth as appearing in ANNEXURE
1V;

Details of share capital as restated as appearing in ANNEXURE V to this report;
Details of reserves and surplus as restated as appearing in ANNEXURE
VI tothis report;

Details of long-term borrowings as restated as appearing in ANNEXURE
VIl tothis report;

Details of long-term provisions as restated as appearing in ANNEXURE VIl
tothis report;

Details of short-term borrowings as restated as appearing in ANNEXURE
IX tothis report;

Details of trade payables as restated as appearing in ANNEXURE X to
thisreport;

Details of short-term provisions as restated as appearing in ANNEXURE XI
tothis report;

Details of other current liablities as restated as appearing in ANNEXURE
XII to this report;

Details of property, plant & equipment and intangible assets as appearing in
ANNEXURE XIII to this report;

Details of non-current investments as restated as appearing in ANNEXURE
XlIVto this report;

Details of long-term loans and advances as appearing in ANNEXURE XV
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XVIII.

XIX.

XXI.

XXII.

XXIII.

XXIV.

XXV.

XXVI.

XXVII.

XXVIIIL.

XXIX.

XXX.

XXXI.

XXXII.

XXXIII.

XXXIV.

XXXV.

to thisreport; and other non-current assets as appearing in ANNEXURE XV.i
Details of deferred tax asset/liablity as restated as appearing in ANNEXURE
XVI to this report;

Details of trade receivable as restated as appearing in ANNEXURE XVlito
this report;

Details of cash and cash equivalents as restated as appearing in ANNEXURE
XVIII to this report;

Details of short term loan and advances as restated as appearing in
ANNEXURE XIX to this report; and other current asset as appearing in
ANNEXURE XIX.i

Details of revenue from operations as restated as appearing in ANNEXURE
XXto this report;

Details of other income as restated as appearing inANNEXURE XXI to this
report;

Details of other expenses as restated as appearing in ANNEXURE XXII to
this report;

Details of finance cost from operations as restated as appearing in
ANNEXUREXXIII to this report;

Details of employee benefit expenses as restated as appearing in
ANNEXURE XXIV to thisreport;

Details of tax expenses as restated as appearing in ANNEXURE XXV to
this report;

Details of earning per share as restated as appearing in ANNEXURE XXVI
to thisreport;

Segment reporting as restated as appearing in ANNEXURE XXVII to this
report;

Details of details of other income as restated as appearing in ANNEXURE
XXVIII to thisreport;

Details of related party transactions as restated as appearing in
ANNEXURE XXIX to this report;

Disclosure under AS-15 as restated as appearing in ANNEXURE XXX to
thisreport;

Details of accounting ratios as restated as appearing in ANNEXURE XXXlto
this report;

Statement of tax shelters as restated as appearing in ANNEXURE XXXII to
thisreport;

Details of contingent liablities as restated as appearing in ANNEXURE
XXXl to this report;

Additional Regulatory Information as per Para Y of Schedule Il to
Companies Act, 2013 as restated as appearing in ANNEXURE XXXIV to this
report;

Capitalisation Statement as at June 30", 2025 as restated as appearing in
ANNEXURE XXXV to this report;

10. The report should not in any way be construed as a re-issuance or re-dating of any of
the previous audit reports issued by any other firm of Chartered Accountants nor
shouldthis report be construed as a new opinion on any of the financial statements
referred to therein.

11. We have no responsibility to update our report for events and circumstances
occurring after the date of the report.
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12.  Our report is intended solely for use of the board of directors for inclusion in the offer
document to be filed with SEBI, BSE and Registrar of Companies (Maharashtra) at
Pune in connection with the proposed SME IPO. Our report should not be used,
referred to or distributed for any other purpose except with our prior consent in
writing. Accordingly, we do not accept or assume any liability or any duty of care for
any other purpose or to any other person to whom this report is shown or into whose
hands it may come without our prior consent in writing.

FOR SUMIT RANKA & ASSOCIATES
Chartered Accountants
FRN: 147837W

N

Partner
M.NO.: 139037
UDIN:25139037DXXMTF7075

PLACE: Mumbai
Date: 03/11/2025
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WAGONS LEARNING LIMITED
‘ormerly known ONS LEARNING PRIVATE LIMITED
CIN: U93000PN2013PLC149316

STATEMENT OF ASSETS AND LIABILITIES AS RESTATED ANNEXURE- |
(Amt in Lakhs)
. No. Annexur AsatJune AsatMarch31, AsatMarch
Sr. No. PARTICULARS oNo, 30,2025 s 3,2004 ASatMarch 31,2023
A EQUITY & LIABILITIES
1 SHAREHOLDERS' FUNDS
(a) Share Capital v 1,252.00 1,252.00 1,252.00 1.49
(b) Reserves & Surplus vi 996.25 805.62 114.04 478.53
2,248.25 2,057.62 1,366.04 480.02
2  NON-CURRENT LIABILITIES
(a) Long Term Borrowings vil 30.81 - - 1.04
(b) Deferred Tax Liabilty(Net) xwvi 20.82 20.60
(c) Long Term Provision Vil 31.98 29.37 17.03 11.63
83.62 49.97 17.03 12.67
3 CURRE | S
(a) Short Term Borrowings IX 820.55 820.69 42217 164.56
(b) Trade Payables X
(i) Total outstanding dues of micro enterprises and
small enterprises - - - -
(ii) Total outstanding dues of creditors other than
micro enterprises and small enterprises 191.23 96.01 141.20 87.32
(c) Short Term Provisions Xi 6.73 6.68 6.51 247
(d) Other Current Liabilities Xl 152.41 204.45 188.16 106.45
1,170.92 1,127.83 758.04 360.81
TOTAL 3,502.79 3,235.41 2,141.11 853.50
B. ASSETS
1 NON-CURRENT ASSETS
(a) Property, Plant & Equipment and
Intangible Assets
(i) Property, Plant & Equipment X 17.42 14.51 6.29 6.14
(ii) Intangible Assets Xi 928.00 976.70
(ii) Intangible Assets under development Xim 24268 44239
(b) Non Current Investments Xv 209.48 247.73 149.50 121.33
(c) Long Term Loans and Advances xv 265.08 298.40 34547 119.62
(d) Other Non-Current Assets XV.i 430.93 41422 183.57 23.92
(e) Deferred Tax Asset Xxvi - - 7.20 4.90
2,093.58 1,951.55 1,134.42 27591
2 CURRENT ASSET
(a) Trade Receivables Xvii 1,167.16 964.00 723.71 394.86
(b) Cash & Cash Equivalents Xvin 51.44 72.91 176.92 117.47
(c) Short Term Loans & Advances XIX 181.90 214.52 106.06 65.26
(d) Other Current Assets XIXC.i 8.71 32.42 - -
1,409.21 1,283.86 1,006.69 577.59
TOTAL 3,502.79 3,235.41 2,141.11 853.50
See accompanying annexures forming part of the restated financial
statements
FOR SUMIT RANKA & ASSOCIATES
Chartered Accountants 7 .
FRN: 147837TW
@ M/ &
w—
;&M“’Q/ Uday Shetty Abhishek Gopal Sinha
Sumit Ranka : Director & CEO Director & CFO
Partner DIN: 03424377 DIN : 07347643
.NO.: 139037
:DIN:JSMO3'7DKXMT F7075 E -
PLACE: Mumbai Neeru Saini
g Company Secreta
Date: 3/ | ll 9\03.( Membership No. 26042
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NS LEARNING L/
ki as WAGON ING PRIVA’ ')
CIN: U93000PN2013PLC149316

STATEMENT OF PROFIT & LOSS AS RESTATED ANNEXURE- Il
{Amt in Lakhs)
PARTICULARS Annexure _For the perlod mm‘:‘-ﬂ For the vear ended For the vear ended_
ended June 302025  °ndedMarch Ty, o 312024 T March 312023
No. ne 2 313025 h 31,2024 March 31,20
1 TOTAL INCOME
(a) Revenue From Operations XX 1,208.90 4,620.05 3,337.68 1,610.58
(b) Other Income X 8.97 25.54 13.04 5.99
TOTAL INCOME 1,217.87 4,645.59 3,350.72 1,616.57
2 EXPENSES
(a) Employee Benefits E XXV 76.59 274.23 241.38 334.49
(b) Finance Costs XXIll 25.70 88.21 64.32 13.37
(c) Depreciation and Amortization expense X 50.92 66.93 2.62 552
(d) Other Expenses 001 805.64 3,288.30 2,296.68 1.161.48
TOTAL EXPENSE 958.86 3,7117.67 2,605.00 151436
3 Eamings before exceptional and extraordinary items 250.02 927.92 745.72 101.71
4 Profit/(Loss) before tax 259.02 927.92 745.72 101.71
5 Tax Expense XXV
(a) Current Tax Expense 68.13 208.55 186.80 28.97
(b) Deferred Tax 0.26 27.79 (2.30) 1.82
68.39 236.34 184.50 30.79
6 Profit/(Loss) After Tax(4-5) 190.63 691.58 561.22 70.92
7 Earnings per share (Basic as well as diluted): Rs. XXVI 1.52 5.52 4.48 0.76
See panyi forming part of the f
FOR SUMIT RANKA & ASSOCIATES
Chartered Accountants \
FRN: 14783 ik g z
/ 5 _—
umit Ranka Shetty Abhishek Gopal Sinha
Partner Director & CEO Director & CFO
M.NO.: 139037 DIN: 03424377 DIN : 07347643

UDIN: 251309 03 TDXXM TR 7075

Date: * "Ill i&onz X/ Neeru Saini
Company Secretary
Membership No. 26042
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WAGONS LEARNING LIMITED
(Formerly known as WAGONS LEARNING PRIVATE LIMITED)
CIN: US3000PN2013PLC149316

ANNEXURE W - STATEMENT OF CASH FLOW AS RESTATED (Amt in Lakhs)
Forthe Period Forthe Perlod  Forthe Period For the Perlod
Ending on 30th Endingon 31st  Ending on 31st Ending on 31st

1. Cash Flow from Operating Activities June 2025 March 2025 March 2024 March 2023
Profit before Tax 259.02 927.92 745.72 101.71
Adjustment for-:
Finance costs 25.70 8821 64.32 13.37
Dy ion and 50.92 66.93 262 5.52
Interest on fixed deposits/ Income from Mutual Fund (7.00) (20.63) (9.85) (4.88)
Profit on Sale of Tangible Assets (0.13) -
Income from Mutual Fund Dividend (1.95) (3.58)
Interest on Income Tax Refund
Provision for Share Based Payments 1.65 6.08 6.30 (3.32)
Provision for Gratuity 1.02 643 314 1.70
Bad debts 493
Operating cash flow before working capital changes 329.36 1,071.36 817.05 114.10
Adjustment for-:
Increase/(Decrease) in trade payable 95.23 (45.19) 53.88 57.96
/(D ) in short-term provisk 0.06 0.16 4.05 (5.28)
(Increase) in short-term loans and advances 3262 (108.46) (40.80) (11.72)
(Increase) in long-term loans and advances 16.61 (183.58) (221.75) (13.54)
(Increase) in Trade Receivables (203.16) (240.29) (333.78) (159.82)
Increase in Long Term Provision (0.06) (0.17) (4.04) 5.28
Increase/(Decrease) in other current liabilities (52.05) 18.29 35.65 5.25
Cash flows (used In) / generated from operating 218.61 510.14 310.26 (7.76)
activities
Income taxes paid (net) (44.41) (240.98) (140.75) (26.24)
Net Cash flows (used in) / generated from operating 17419 269.16 169.51 (34.00)
activities (A)
2. Cash flows from investing activities
Purchase of tangible assets (5.15) (13.97) 2.77) (7.82)
Advance for Capital Asset
Py /E> for ible assets (242.68) (595.49) (442.39) -
Sale of Tangible Assets 0.13 -
Investment made in Mutual Fund 38.25 (88.23) (191.92) (11.38)
Interest on fixed deposits/income from Mutual Fund 8.95 24.21 9.85 4.88
Net cash flow (used in) investing activities (B) (200.63) (683.48) (627.10) (14.33)

3, Cash flows from financing activities

Net Proceeds from issue of Equity Shares - - 324.80 -
Increase/ (Decrease) in Short Term Bomowing (0.14) 398.52 257.60 74,65
Repayment towards term loan 30.81 - (1.04) (2.95)
Interest and other borrowing costs paid (25.70) (88.21) (64.32) (13.37)
Net cash flow generated from financing activities (C) 497 310.31 517.04 58.34
a'fé?a"“" Ftonss f/cash Snd cosh eGuivalons (2147) (104.01) 5045 10.00
Cash and cash equivalents at the beginning of the year 7291 176.92 11747 107.47
Cash and cash equivalents at the end of the year 51.44 72.91 176.92 117.47

See accompanying annexures forming part of the restated financial statements
Note : The above statement of cash flows has been prepared under the Indirect Method set outin Accounting Standard 3 on

cash flow statement (AS-3) prescribed by the Central in with the C: (A g S d) Rules,
2014.
Asat Asat Asat Asat
Camponents of cash sid cash equivalonts: 30.06.2025 31.03.2025 31032024 31.032023
Cash in Hand (As certfied by the management) 8.46 8.46 554 873
Balance at Bank 19.43 63.99 74.92 8.09
Other Bank Balances 2355 046 93.46 100.66
Total cash & cash equivalent for cash flow 5144 72.91 176.92 17.47
FOR SUMIT RANKA & ASSOCIATES FOR & ON BEHALF OF THE BOARD OF
WAGONS LEARNING LIMITED
»
Uday Shetty
Director & CEO
DIN: 03424377

Neeru Saini
Company Secretary
Membership No. 26042
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ANNEXURE IV : CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POLICIES,
RECONCILIATION OF NET PROFIT/(LOSS) AND RECONCILIATION OF NETWORTH

J PORAT! 2

a. Wagons Learning Private Limited is a Company Incorporated on 31/10/2013 under the Companies
Act, 2013

b. The Corporate Identification Number of the Company is U93000PN2013PLC149316.

c. The Company has been converted from Private Company to Public Company in pursuance of
Resolution passed by the Members of the Company on 23/03/2024. Thereafter, Fresh Certificate of
Incorporation has been issued by the Ministry of Corporate Affairs on 15/06/2024.

d. The Company is engaged in the Business of providing Training Services.

- FICANT TIN
BASIS OF PREPARATION

The restated summary statement of assets and liabilities of the Company as at June 30, 2025, March
31, 2025, 2024 and 2023 and the related restated summary statement of profits and loss and cash
flows for the year/period ended June 30, 2025, March 31, 2025, 2024 and 2023 (herein collectively
referred to as (“Restated Summary Statements”) have been compiled by the management from the
audited Financial Statements of the Company for the year/period ended on June 30, 2025, March 31,
2025, 2024 and 2023 approved by the Board of Directors of the Company. Restated Summary
Statements have been prepared to comply in all material respects with the provisions of Part | of
Chapter Il of the Companies Act, 2013 (the “Act”) read with Companies (Prospectus and Allotment of
Securities) Rules, 2014, Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“ICDR Regulations”) issued by SEBI and Guidance note on Reports
in Companies Prospectuses (Revised 2019) (“Guidance Note”). Restated Summary Statements have
been prepared specifically for inclusion in the offer document to be filed by the Company with the BSE
in connection with its proposed SME IPO. The Company’s management has recast the Financial
Statements in the form required by Schedule Ill of the Companies Act, 2013 for the purpose of restated
Summary Statements.

The financial statements of the Company have been prepared in accordance with the Generally
Accepted Accounting Principles in India (Indian GAAP) to comply with the Accounting Standards
specified under Section 133 of the Companies Act, 2013 and the relevant provisions of the Companies
Act, 2013 ("the 2013 Act"), as applicable. The financial statements have been prepared on accrual basis
under the historical cost convention. The accounting policies adopted in the preparation of the
financial statements are consistent with those followed in the previous year.

Accounting policies not specifically referred to otherwise are consistent and in consonance with
generally accepted accounting principles in India.

All assets and liabilities have been classified as current or non-current as per the Company’s normal
operating cycle and other criteria set out in Schedule Ill to the Companies Act, 2013. Based on the
nature of products and the time between the acquisition of assets for processing and their realization
in cash and cash equivalents, the Company has determined its operating cycle as twelve months for
the purpose of current non-current classification of assets and liabilities.
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Significant Accounting Judgments, Estimates and Assumptions

The preparation of a financial statement requires estimates and assumptions to be made that affect
the reported amount of assets and liabilities as on the date of the financial statements and the
reported amount of revenue & expenses during the reporting period. Difference between the .ac‘tual
results and estimates, if any, are recognized in the period in which the results are known / materialized
unless they are required to be treated retrospectively under relevant accounting standards.

FIXED ASSETS & DEPRECIATION

Fixed Assets are stated at Historical Cost net of recoverable taxes less accumulated depreciation. Cost
comprises of purchase price and any attributable cost of bringing the asset to its working condition for
its intended use.

Depreciation is provided on the Written Down Value method at rates prescribed under The Companies
Act.

INTANGIBLE ASSETS & AMORTIZATION
Recognition and measurement Internally generated Intangible Assets:

Software product development costs are expensed as incurred unless technical and commercial
feasibility of the project is demonstrated, future economic benefits are probable, the Company has an
intention and ability to complete and use or sell the software and the costs can be measured reliably.

The costs which can be capitalized include;

* Expenditure on materials and services used or consumed in generating the intangible asset;

® Salaries, wages and other employment related costs of personnel directly engaged in
generating the asset;

¢ Any expenditure that is directly attributable to generating the asset, such as fees to register a
legal right that are used to generate the asset; and

e overheads that are necessary to generate the asset and that can be allocated on a reasonable
and consistent basis to the asset.

Subsequent expenditure is capitalized only when it increases the future economic benefits embodied
in the specific asset to which it relates. All other expenditure, including expenditure on internally
generated software is recognised in the statement of profit and loss as and when incurred.

Amortization

Intangible assets are amortised over their respective individual estimated useful lives on a straight-line
basis, from the date that they are available for use.

The estimated useful life of an identifiable intangible asset is based on a number of factors including
the effects of obsolescence, demand, competition, and other economic factors (such as the stability
of the industry, and known technological advances), and the level of maintenance expenditures
required to obtain the expected future cash flows from the asset. Amortization methods and useful
lives are reviewed periodically including at each financial year end. The amortization expense on
intangible assets with finite lives is recognized in the statement of profit and loss unless such
expenditure forms part of carrying value of another asset.
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The estimated useful lives of intangible assets are as follows:

Sr. Assets Category Estimated Useful Life
No.
1 e Learning Management Software S Years

 Training Management Software.
o eLearning off the shelf module.
 Vocational Education Wing Content

An intangible asset is derecognized on disposal, or when no future economic benefits are expected
from use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as
the difference between the net disposal proceeds and the carrying amount of the asset, are recognised
in profit or loss when the asset is derecognized.

iv.  REVENUE RECOGNITION POLICY

Revenue from Rendering of Services

Revenue from training is recognised over the period of delivery.
Revenue is measured at the fair value of the consideration received or receivable. Amounts
disclosed as revenue are net of returns, trade allowances, rebates, discounts and taxes.
When two or more revenue generating activities or deliverables are provided under a single
arrangement, each deliverable that is considered to be a separate deliverable is accounted
separately. Where the contracts include multiple performance obligations, the transaction
price is allocated to each performance obligation based on the standalone prices. Where the
standalone prices are not directly observable, these are estimated based on expected cost plus
margin or residual method to allocate the total transaction price.
In respect of fixed price contracts, revenue is recognised based on the technical evaluation of
utilization of services as per the proportionate completion method when no significant
uncertainty exists regarding the amount of consideration that will be determined from
rendering the service.
Revenue for providing Technical Services related with E-learning (which consist client specific
requirement) is recognized over the period as per terms of the contract.
o Government grants are recognized as Income once there is reasonable assurance that
following condition will be satisfied :
(i) when all the relevant conditions related with grant realization are met; and
(i) It is reasonably certain that the ultimate collection will be made.

Other Income

Dividend income from Mutual Fund is recognised when the right to receive dividend is
established.

v. EMPLOYEE BENEFITS EXPENSES

1. Short-Term Employee Benefits
All employee benefits payable wholly within twelve months of rendering the service are classified
as short-term employee benefits. Short-term employee benefits are recognized as an expense at
the undiscounted amount in the Statement of profit and loss of the year in which the related
service is rendered.
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vi.

vii.

viii.

2. Post-employment benefits
Defined contribution plans:
A defined contribution plan is a post-employment benefit plan under which an entity pays
specified contributions to a separate entity and has no obligation to pay any further amounts.
The Company makes specified monthly contributions towards employee provident fund to
Government administered provident fund scheme which is a defined contribution plan. The
Company’s contribution is recognised as an expense in the Statement of profit and loss during
the period in which the employee renders the related service.

Defined benefits plan:

The Company’s gratuity benefit scheme is a defined benefit plan. The Company’s net obligation
in respect of a defined benefit plan is calculated by estimating the amount of future benefit that
employees have earned in return for their service in the current and prior periods; that benefit is
discounted to determine its present value. Any unrecognized past service costs and the fair value
of any plan assets are deducted. The calculation of the Company’s obligation is performed
annually by a qualified independent actuary using the projected unit credit method.

The Company recognizes all actuarial gains and losses arising from defined benefit plan
immediately in the Statement of profit and loss. All expenses related to defined benefit plans are
recognized in employee benefits expense in the Statement of Profit and Loss.

When the benefits of a plan are improved, the portion of the increased benefit related to past
service by employees is recognized in the Statement of profit and loss on a straight-line basis over
the average period until the benefits become vested. The Company recognizes gains and losses
on the curtailment or settlement of a defined benefit plan when the curtailment or settlement
oceurs.

FOREIGN CURRENCY TRANSACTIONS

All foreign currency transactions are recorded by applying to the foreign currency amount the
exchange rate between the reporting currency and the foreign currency at the date of the
transaction.

GOODS AND SERVICE TAX

Goods and service tax on Purchase of Goods and services shown as Input Credit on assets side of
balance sheet and Goods and service Tax on Sales shown as Output Credit on Liability side of the
Balance Sheet While Valuing Closing Stock Goods and Service Tax has been reduced from the Closing
Stock. GST Credit received on Capital goods has been reduced from the respective cost of capital
goods.

BORROWING COST

Borrowing cost attributable to acquisition and construction of qualifying assts are capitalized as a part
of the cost of such assets up to the date when such assets are ready for its intended use. Other
borrowing costs are charged to the Statement of Profit and Loss in the period in which they are
incurred.

203



xil.

xiii.

INVESTMENTS

Investments, which are readily realizable and intended to be held for not more than one year from the
date on which such investments are made, are classified as current investments. All other investments
are classified as long-term investments.

Investments are recorded at cost on the date of purchase (if any), which includes acquisition charges
such as brokerage, stamp duty, taxes, etc. Current Investments are stated at lower of cost and fair
value. Long-term investments are stated at cost after deducting provisions made, if any, for other than
temporary diminution in the value.

PROVISION FOR CURRENT AND DEFERRED TAX

Provision for current tax is made after taking into consideration benefits admissible under the
provisions of the Income Tax Act, 1961. Deferred tax resulting from “timing difference” between book
and taxable profit is accounted for using the tax rates and laws that have been enacted or substantively
enacted as on balance sheet date. The deferred tax asset is recognized and carried forward only to the
extent that there is a virtual certainty that the asset will be realized in future.

PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

A provision is recognized when present obligation as a result of past event & it is probable that an
outflow of resources will be required to settle the obligation, in respect of which reliable estimate can
be made. Contingent liabilities are not recognized in financial statements. A contingent asset is neither
recognized nor disclosed in the financial statements.

EARNING PER SHARE

Basic EPS i calculated by dividing the net profit for the year attributable to equity shareholders by the
weighted average number of equity shares outstanding during the period. Earnings considered in
ascertaining the company’s EPS is the net profit for the period after deducting preference dividends
and any attributable tax thereto for the period. The weighted average number of equity shares
outstanding during the period and for all periods presented is adjusted for events, such as bonus
shares, other than the conversion of potential equity shares that have changed the number of equity
shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted EPS, the net profit for the period attributable to equity
shareholders and the weighted number of shares outstanding during the period is adjusted for the
effects of all dilutive potential equity shares.

Impairment of Fixed Assets

The carrying amounts of assets are reviewed at each balance sheet date to determine if there is any
indication of impairment based on internal/external factors. An impairment loss is recognised
wherever the carrying amount of an asset exceeds its recoverable amount which is the greater of the
asset's net selling price and value in use. In assessing the value in use, the estimated future cash flows
are discounted to their present value using pre-tax discount rate that reflects current market
assessment of the time value of money and risks specific to the asset.

After impairment, depreciation is provided on the revised carrying amount of the asset over its
remaining useful life.
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xiv.

Foreign Exchange Transactions

Transection in foreign currencies are initially recorded by the company at its functional currency spot
rates at the date, when the transection first qualifies for recognition. However, for practical reason,
the company uses an average rate if the average approximates the actual rate at the date of
transections.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rate of exchange at the reporting date.

Exchange difference arising on settlement or translation of monetary items are recognized in the
statement of Profit & loss.
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