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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

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

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

Notwithstanding the foregoing, the terms used in “Industry Overview”, “Key Regulations and Policies”, “Statement of Special
Tax Benefits”, “Financial Information”, “Basis for Offer Price”, “History and Certain Corporate Matters”, “Financial
Indebtedness”, “Other Regulatory and Statutory Disclosures”, “Outstanding Litigation and Material Developments”,
“Description of Equity Shares and Terms of Articles of Association” and “Offer Procedure” on pages 101, 152, 94, 183, 91,
157, 274, 281, 276, 318, and 301, respectively, shall have the meaning ascribed to them in the relevant section.

General Terms

Term Description
“our Company”, “the Company”, | Latent View Analytics Limited, a company incorporated under the Companies Act, 1956 and having
“the Issuer” its Registered Office at 5th Floor, Neville Tower, Unit 6,7 and 8, Ramanujan IT City, Rajiv Gandhi
Salai, Taramani, Chennai- 600113, Tamil Nadu
“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company

Company Related Terms

Term Description

“Articles of Association” or Articles of association of our Company, as amended

“A0A”

Audit Committee The audit committee of our Company, constituted in accordance with the applicable provisions of the
Companies Act, 2013 and the Listing Regulations and as described in “Our Management” on page 169

“Auditors” or “Statutory B SR & Co. LLP, Chartered Accountants, current statutory auditors of our Company

Auditors”

“Board” or “Board of Directors” | Board of directors of our Company, as appointed from time to time

Chairman Chairman of the Board, as determined in accordance with AoA

CFO Chief Financial Officer of the Company, namely Rajan Bala Venkatesan, as described in “Our

Management” on page 177

Corporate Social Responsibility | The corporate social responsibility committee of our Company constituted in accordance with the
Committee applicable provisions of the Companies Act, 2013 and as described in “Our Management” on page 173
“Company Secretary and | Company Secretary cum Compliance Officer namely Kesavan V R, as described in “Our Management”
Compliance Officer” or “CS” on page 177

Director(s) The directors on the Board of our Company, as described in “Our Management” on page 163

Equity Shares Equity shares of our Company of face value of X1 each

Executive Directors Executive Directors of our Company, as described in “Our Management” on page 163

Independent Directors Independent Directors on the Board, as disclosed in “Our Management” on page 163

IPO Committee The IPO committee of our Company as described in “Our Management” on page 173

Key Managerial Personnel or Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI ICDR
KMP Regulations as disclosed in “Our Management” on page 177

LV Trademarks Trademark and wordmark, as mentioned below, registered by our Material Subsidiary, LatentView

Analytics Corporation with United States Patent and Trademark Office:

Trademark ?
atdntliol

Actionabia Insights ® Accurate

LatentView

Materiality Policy The policy adopted by our Board on August 5, 2021 for identification of group companies, material
outstanding litigation proceedings, and outstanding dues to material creditors, in accordance with the
disclosure requirements under the SEBI ICDR Regulations
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Term

Description

Material Subsidiary(ies)

LatentView Analytics Corporation

“Memorandum of Association”
or “MoA”

Memorandum of association of our Company, as amended

Nomination and Remuneration
Committee

Nomination and remuneration committee of our Company, constituted in accordance with the applicable
provisions of the Companies Act, 2013 and the Listing Regulations and as described in “Our
Management” on page 171

Non-Executive Director

A Director not being an Executive Director, as described in “Our Management” on page 163

Other Selling Shareholders

Gopinath Koteeswaran, Ramesh Hariharan, Subramanian Ramachandran, Divya Balakrishnan,
Rajkumar Kaliyaperumal, Priya Balakrishnan, Navin Loganathan

Promoters

Our Promoters, namely, Adugudi Viswanathan Venkatraman and Pramadwathi Jandhyala

Promoter Group

Entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of the SEBI
ICDR Regulations, as disclosed in “Our Promoters and Promoter Group” on page 179

Promoter Selling Shareholder

Adugudi Viswanathan Venkatraman

Registered and Corporate Office

Registered and corporate office of our Company located at 5th Floor, Neville Tower, Unit 6,7 and 8,
Ramanujan IT City, Rajiv Gandhi Salai, Taramani, Chennai- 600113, Tamil Nadu

“Registrar of Companies” or
4‘R0CS,

Registrar of Companies, Tamil Nadu at Chennai

“Restated Consolidated Financial
Information”

Our restated summary statements of assets and liabilities as at June 30, 2021 and June 30, 2020, and as
at March 31, 2021, March 31, 2020, and March 31, 2019 and the restated statements of profit and loss
(including other comprehensive income), cash flow statement and changes in equity for the three months
ended June 30, 2021 and June 30, 2020 and for the years ended March 31, 2021, March 31, 2020 and
March 31, 2019 of the Company together with the summary statement of significant accounting policies,
and other explanatory information thereon, derived from audited financial statements as at and for the
years ended March 31, 2021, March 31, 2020 and March 31, 2019 and special purpose audited financial
statements as at and for the three month period ended June 30, 2021 and June 30, 2020 prepared in
accordance with Ind AS, and restated in accordance with the SEBI ICDR Regulations and the Guidance
Note on “Reports in Company Prospectuses (Revised 2019)” issued by ICAI

Secretarial Auditors

M/s IC Universal Legal, Practising Company Secretaries

Selling Shareholders

Together, the Promoter Selling Shareholder and the Other Selling Shareholders

Shareholders

Shareholders of our Company

Stakeholders’ Relationship | The stakeholders’ relationship committee of our Company, constituted in accordance with the

Committee applicable provisions of the Companies Act, 2013 and the Listing Regulations and as described in “Our
Management” on page 172

Subsidiaries  or individually | Subsidiaries of our Company, namely:

known as Subsidiary

(i) LatentView Analytics Corporation
(i) LatentView Analytics UK Limited
(iii) LatentView Analytics Pte. Limited
(iv) LatentView Analytics B.V.

(v) LatentView Analytics GmbH

Offer Related Terms

Term

Description

Acknowledgement Slip

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

“Allot”
“Allotted”

or “Allotment” or

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue and
transfer of Offered Shares pursuant to the Offer for Sale to the successful Bidders

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and who has Bid
for an amount of at least 100 million

Anchor Investor Allocation Price

Price, in this case being % 197 at which Equity Shares has been allocated to Anchor Investors in terms
of the Red Herring Prospectus and this Prospectus, which was decided by our Company in consultation
with the BRLMs during the Anchor Investor Bid/Offer Period

Anchor  Investor

Form

Application

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which
was considered as an application for Allotment in terms of the Red Herring Prospectus and this
Prospectus

Anchor Investor Bid/Offer Period

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

Anchor Investor Offer Price

Final price, in this case being X 197, at which the Equity Shares will be Allotted to Anchor Investors in
terms of the Red Herring Prospectus and this Prospectus, which price is equal to the Offer Price
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Term

Description

The Anchor Investor Offer Price was decided by our Company in consultation with the BRLMs

Anchor Investor Pay-in Date

Date mentioned in CAN on which the additional amount being the difference between the Offer Price
and the Anchor Investor Offer Price was payable by the Anchor Investors.

Anchor Investor Portion

60% of the QIB Portion, consisting of 13,553,898* which was allocated by our Company in consultation
with the BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR
Regulations. One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject
to valid Bids having been received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations

*Subject to finalisation of Basis of Allotment

“Application  Supported
Blocked Amount” or “ASBA”

by

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and authorizing an
SCSB to block the Bid Amount in the ASBA Account and includes applications made by RIBs using
the UPI Mechanism where the Bid Amount is blocked upon acceptance of UPI Mandate Request by
RIBs using the UPI Mechanism

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

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

AXxis Axis Capital Limited

Bankers to the Offer Collectively, Escrow Collection Bank(s), Public Offer Account Bank(s), Sponsor Bank(s) and Refund

Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and which is
described in “Offer Structure” beginning on page 298

Bid

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

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case of RIBs
Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares Bid for by such
Retail Individual Bidder and mentioned in the Bid cum Application Form and paid by the Bidder or
blocked in the ASBA Account of the Bidder, as the case may be, upon submission of the Bid.

Eligible Employees who applied in the Employee Reservation Portion were allowed to apply at the Cut
off Price and the Bid Amount was Cap Price net of Employee Discount, multiplied by the number of
Equity Shares Bid for by such Eligible Employee and mentioned in the Bid cum Application Form. The
maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee did not exceed
%500,000 (net of Employee Discount). However, the initial Allotment to an Eligible Employee in the
Employee Reservation Portion did not exceed 200,000 in value.

Bid cum Application Form

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

Bid Lot

76 Equity Shares and in multiples of 76 Equity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date, i.e., November 12, 2021,
after which the Designated Intermediaries did not accept any Bids, and which was notified in all editions
of Financial Express, an English national daily newspaper and all editions of Jansatta, a Hindi national
daily newspaper and Chennai edition of Makkal Kural, a Tamil daily newspaper (Tamil being the
regional language of Tamil Nadu, where our Registered Office is located), each with wide circulation.

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date i.e., November 10, 2021 on
which the Designated Intermediaries started accepting Bids, and which was notified in all editions of
Financial Express, an English national daily newspaper and all editions of Jansatta, a Hindi national
daily newspaper and Chennai edition of Makkal Kural, a Tamil daily newspaper (Tamil being the
regional language of Tamil Nadu, where our Registered Office is located), each with wide circulation

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and the Bid/
Offer Closing Date, inclusive of both days, during which prospective Bidders could submit their Bids,
including any revisions thereof

Bidder/Applicant/Investor

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

Bidding Centres

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

Description

Book Building Process

Book building process, as provided in Schedule X111 of the SEBI ICDR Regulations, in terms of which
the Offer has been made

“Book Running Lead Managers”
or “BRLMs”

The book running lead managers to the Offer, namely, Axis Capital Limited, ICICI Securities Limited
and Haitong Securities India Private Limited

Broker Centres

Centres notified by the Stock Exchanges where Bidders could submit the ASBA Forms to a Registered
Broker

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

“CAN” or “Confirmation of|Notice orintimation of allocation of the Equity Shares sent to Anchor Investors, who have been allocated
Allocation Note” the Equity Shares, after the Anchor Investor Bid/ Offer Period
Cap Price Higher end of the Price Band, above which the Offer Price and the Anchor Investor Offer Price could

not be finalised and above which no Bids were accepted, i.e., T 197 per Equity Share

Cash Escrow and Sponsor Bank
Agreement

Agreement entered amongst our Company, the Selling Shareholders, the BRLMs, the Bankers to the
Offer and Registrar to the Offer for, inter alia, collection of the Bid Amounts from Anchor Investors,
transfer of funds to the Public Offer Account and where applicable, refunds of the amounts collected
from Bidders, on the terms and conditions thereof

Client ID

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

“Collecting
Participant” or “CDP”

Depository

A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who is
eligible to procure Bids at the Designated CDP Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI as per the list available on
the respective websites of the Stock Exchanges, as updated from time to time

Cut-off Price

Offer Price, finalised by our Company in consultation with the BRLMSs, which is price within the Price
Band.

Only Retail Individual Bidders Bidding in the Retail Portion and Eligible Employees bidding in the
Employee Reservation Portion were entitled to Bid at the Cut-off Price. QIBs (including the Anchor
Investors) and Non-Institutional Bidders were not entitled to Bid at the Cut-off Price

Demographic Details

Details of the Bidders including the Bidders’ address, name of the Bidders’ father/husband, investor
status, occupation, bank account details and UPI ID, wherever applicable

Designated Branches

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

Designated CDP Locations

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

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

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow Account to the Public
Offer Account or the Refund Account, as the case may be, and/or the instructions are issued to the
SCSBs (in case of RIBs using the UPI Mechanism, instruction issued through the Sponsor Bank) for the
transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account or the
Refund Account, as the case may be, in terms of the Red Herring Prospectus and this Prospectus
following which Equity Shares will be Allotted in the Offer

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIBs where the Bid Amount was blocked upon acceptance of
UPI Mandate Request by such RIB using the UPI Mechanism, Designated Intermediaries shall mean
Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders, Designated Intermediaries
shall mean Syndicate, Sub-Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

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

Designated Stock Exchange

BSE

“Draft Red Herring Prospectus”
or “DRHP”

The draft red herring prospectus dated August 14, 2021 issued in accordance with the SEBI ICDR
Regulations, which did not contain complete particulars of the price at which the Equity Shares will be
Allotted and the size of the Offer, including any addenda or corrigenda thereto

Eligible NRI(s)

NRI(s) eligible to invest under the relevant provisions of the FEMA Rules from jurisdictions outside
India where it is not unlawful to make an Offer or invitation under the Offer and in relation to whom the
ASBA Form and the Red Herring Prospectus constituted an invitation to subscribe to or to purchase the
Equity Shares

Eligible Employee(s)

All or any of the following: (a) a permanent employee of our Company (excluding such employees who
were not eligible to invest in the Offer under applicable laws) as of the date of filing of the Red Herring
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Term

Description

Prospectus with the RoC and who continued to be a permanent employee of our Company, until the
submission of the Bid cum Application Form; and (b) a Director of our Company, whether whole time
or not, who was eligible to apply under the Employee Reservation Portion under applicable law as on
the date of filing of the Red Herring Prospectus with the RoC and who continued to be a Director of our
Company, until the submission of the Bid cum Application Form, but not including Directors who either
themselves or through their relatives or through any body corporate, directly or indirectly, hold more
than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee did not
exceed % 500,000. However, the initial Allotment to an Eligible Employee in the Employee Reservation
Portion did not exceed % 200,000.

Eligible FPIs

FPIs that are eligible to participate in this Offer in terms of applicable laws

Employee Discount

Discount of % 19 per Equity Share to the Offer Price given to Eligible Employees who had bid in the
Employee Reservation Portion, as decided by our Company and the Selling Shareholders in consultation
with the BRLMs and which was announced at least two Working Days prior to the Bid/Offer Opening
Date.

Escrow Account

Accounts opened with the Escrow Collection Bank(s) and in whose favour the Anchor Investors
transferred money through NACH/direct credit/NEFT/RTGS in respect of the Bid Amount when
submitting a Bid

Escrow Collection Bank(s)

Bank(s) which are clearing members and registered with SEBI as banker(s) to an issue under the
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 and with whom the
Escrow Account is opened, in this case being ICICI Bank Limited

Employee Reservation Portion

The portion of the Offer being 337,078* Equity Shares, aggregating to ¥ 60.00* million allocated to
Eligible Employees, on a proportionate basis, constituting 0.17%* of the post-Issue paid-up Equity Share
capital of our Company

*Subject to finalisation of Basis of Allotment

First or sole Bidder

Bidder whose name was mentioned in the Bid cum Application Form or the Revision Form and in case
of joint Bids, whose name also appeared as the first holder of the beneficiary account held in joint names

Floor Price Lower end of the Price Band, i.e., ¥ 190 not being less than the face value of Equity Shares, above which
the Offer Price and the Anchor Investor Offer Price has been finalised and below which no Bids were
accepted

Fresh Issue Fresh issue of 24,093,423* Equity Shares aggregating to X 4,740.00* million by our Company

*Subject to finalisation of Basis of Allotment

“GID” or “General Information
Document”

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

Gross Proceeds

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

Haitong Haitong Securities India Private Limited
ICICI Securities ICICI Securities Limited
Link Intime Link Intime India Private Limited

Maximum RIB Allottees

Maximum number of RIBs who could be allotted the minimum Bid Lot. This is computed by dividing
the total number of Equity Shares available for Allotment to RIBs by the minimum Bid Lot, subject to
valid Bids being received at or above the Offer Price

Minimum Promoter’s

Contribution

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

Monitoring Agency

ICICI Bank Limited

Monitoring Agency Agreement

Agreement dated October 29, 2021, entered into between our Company and the Monitoring Agency

Mutual Fund Portion

5% of the Net QIB Portion, or 453,016* Equity Shares which was made available for allocation to
Mutual Funds only, subject to valid Bids having been received at or above the Offer Price
*Subject to finalisation of Basis of Allotment

Net Offer

The Offer less the Employee Reservation Portion

Net Proceeds

Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For details regarding the
use of the Net Proceeds and the Offer expenses, see “Objects of the Offer” on page 81

Net QIB Portion

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

Non-Institutional Bidders

All Bidders that are not QIBs or Retail Individual Bidders and who have submitted Bid for Equity Shares
for an amount of more than 200,000 (but not including NRIs other than Eligible NRIs or Eligible
Employees who submitted Bid in the Employee Reservation Portion)

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Net Offer consisting of 4,522,842* Equity
Shares which was made available for allocation on a proportionate basis to Non-Institutional Bidders,
subject to valid Bids having been received at or above the Offer Price

*Subject to finalisation of Basis of Allotment
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Term

Description

Non-Resident

Person resident outside India, as defined under FEMA

“Non-Resident Indians” or

A non-resident Indian as defined under the FEMA

“NRI(s)”

Offer The initial public offer of Equity Shares comprising of the Fresh Issue and the Offer for Sale.

Offer Agreement Agreement dated August 14, 2021, entered amongst our Company, the Selling Shareholders and the
BRLMs, pursuant to the SEBI ICDR Regulations, based on which certain arrangements have been
agreed to in relation to the Offer

Offer for Sale The offer for sale of 6,395,939* Equity Shares by the Selling Shareholders at the Offer Price aggregating
to 2 1,260.00* million
*Subject to finalisation of Basis of Allotment

Offer Price The final price at which Equity Shares will be Allotted to ASBA Bidders in terms of the Red Herring

Prospectus and this Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor
Investor Offer Price which has been decided by our Company and the Selling Shareholders in
consultation with the BRLMs in terms of the Red Herring Prospectus and this Prospectus.

The Offer Price has been decided by our Company in consultation with the BRLMSs on the Pricing Date
in accordance with the Book Building Process and the Red Herring Prospectus. A discount of 9.64% on
the Offer Price (equivalent of X 19 per Equity Share) was offered to Eligible Employees who submitted
Bids in the Employee Reservation Portion. This Employee Discount, was decided by our Company, in
consultation with the BRLMs

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the Offer
for Sale which shall be available to the Selling Shareholders. For further information about use of the
Offer Proceeds, see “Objects of the Offer” beginning on page 81

Offered Shares

6,395,939* Equity Shares aggregating to % 1,260.00* million being offered for sale by the Selling
Shareholders in the Offer for Sale
*Subject to finalisation of Basis of Allotment

Price Band

Price band of a minimum price of % 190 per Equity Share (Floor Price) and the maximum price of % 197
per Equity Share (Cap Price)

The Price Band, Employee Discount and the minimum Bid Lot size for the Offer were decided by our
Company in consultation with the BRLMs, and was advertised, at least two Working Days prior to the
Bid/ Offer Opening Date, in all editions of Financial Express, an English national daily newspaper and
all editions of Jansatta, a Hindi national daily newspaper and Chennai edition of Makkal Kural, a Tamil
daily newspaper, (Tamil being the regional language of Tamil Nadu, where our Registered Office is
located), each with wide circulation and was made available to the Stock Exchanges for the purpose of
uploading on their respective websites

Pricing Date

Date on which our Company in consultation with the BRLMs finalised the Offer Price, in accordance
with the Book Building Process and the Red Herring Prospectus and this Prospectus.

Prospectus

This Prospectus dated November 17, 2021, to be filed with the RoC on or after the Pricing Date in
accordance with Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing,
inter alia, the Offer Price, the size of the Offer and certain other information, including any addenda or
corrigenda thereto

Public Offer Account

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

Public Offer Account Bank(s)

A bank which is a clearing member and registered with SEBI as a banker to an issue and with which the
Public Offer Account was opened, in this case being ICICI Bank Limited

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of the Net
Offer comprising 22,614,214* Equity Shares which was allocated to QIBs (including Anchor Investors),
on a proportionate basis, (in which allocation to Anchor Investors was made on a discretionary basis, as
determined by our Company in consultation with the BRLMs), subject to valid Bids having been
received at or above the Offer Price

*Subject to finalisation of Basis of Allotment

“Qualified Institutional Buyers”

or “QIBs” or “QIB Bidders”

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

“Red Herring Prospectus”
“RHP”

or

The red herring prospectus dated October 29, 2021 issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which did not have complete
particulars of the Offer Price and the size of the Offer, including any addenda or corrigenda thereto. The
Red Herring Prospectus was filed with the RoC at least three Working Days before the Bid/Offer
Opening Date and an updated Red Herring Prospectus is being filed with the RoC, which is termed as
Prospectus

Refund Account(s)

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

Refund Bank(s)

Banker(s) to the Offer and with whom the Refund Account is opened, in this case being ICICI Bank
Limited




Term

Description

Registered Brokers

Stock-brokers registered under SEBI (Stock Brokers) Regulations, 1992, as amended with the Stock
Exchanges having nationwide terminals, other than the BRLMs and eligible to procure Bids in terms of
Circular No. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI

Registrar Agreement

Agreement dated August 12, 2021, entered amongst our Company, the Selling Shareholders and the
Registrar to the Offer

“Registrar and Share Transfer
Agents” or “RTAs”

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

“Registrar to the Offer”
“Registrar”

or

Link Intime India Private Limited

“Resident Indian”

A person resident in India, as defined under FEMA

“Retail Individual Bidder(s)” or
“RIB(s)” or “RII(s)” or “Retail
Individual Investor(s)”

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

Retail Portion

Portion of the Offer being not more than 10% of the Net Offer consisting of 3,015,228* Equity Shares
which were made available for allocation to Retail Individual Bidders (subject to valid Bids having been
received at or above the Offer Price), which was not less than the minimum Bid Lot subject to availability
in the Retail Portion, and the remaining Equity Shares to be Allotted on a proportionate basis

*Subject to finalisation of Basis of Allotment

Revision Form

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

QIB Bidders and Non-Institutional Bidders were not allowed to withdraw or lower their Bids (in terms
of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders and Eligible
Employees bidding in the Employee Reservation Portion could revise their Bids during the Bid/ Offer
Period and were allowed to withdraw their Bids until Bid/Offer Closing Date

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

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA,
where the Bid Amount is blocked by authorising an SCSB, a list of which is available on the website of
SEBI at https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and
updated from time to time and at such other websites as may be prescribed by SEBI from time to time,
(ii) in relation to RIBs using the UPI Mechanism, a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Offer could be made only through the SCSBs mobile applications (apps)
whose name appeared on the SEBI website. A list of SCSBs and mobile application, which, are live for
applying in public issues using UPI Mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list shall be updated on SEBI website

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement, namely, Link Intime India
Private Limited

Share Escrow Agreement

Agreement entered amongst our Company, the Selling Shareholders and the Share Escrow Agent in
connection with the transfer of the Offered Shares by the Selling Shareholders and credit of such Equity
Shares to the demat account of the Allottees

Specified Locations

Bidding Centres where the Syndicate accepted ASBA Forms from Bidders

Sponsor Bank

ICICI Bank Limited, being a Banker to the Offer, appointed by our Company to act as a conduit between
the Stock Exchanges and NPCI in order to push the mandate collect requests and / or payment
instructions of the RIBs using the UPI and carry out other responsibilities, in terms of the UPI Circulars

“Syndicate” or “Members of the
Syndicate”

The BRLMs, collectively

Syndicate Agreement

Agreement dated October 29, 2021 entered amongst our Company, the Selling Shareholders, the
BRLMs, in relation to collection of Bids by the Syndicate, as amended on November 17, 2021

Systemically Important Non-

Banking Financial Company

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

Underwriters

Together, the BRLMs

Underwriting Agreement

Agreement dated November 17, 2021, entered amongst our Company, the Selling Shareholders, and the
Underwriters

UPI

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

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular

no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI/HO/CFD/DIL2/CIR/P/2020/50
dated March 30, 2020, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021, SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and any subsequent circulars or notifications
issued by SEBI in this regard
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Term

Description

UPI ID

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

UPI Mandate Request

A request (intimating the RIB by way of a notification on the UPI linked mobile application as disclosed
by SCSBs on the website of SEBI and by way of an SMS on directing the RIB to such UPI linked mobile
application) to the RIB initiated by the Sponsor Bank to authorise blocking of funds on the UPI
application equivalent to Bid Amount and subsequent debit of funds in case of Allotment

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

UPI Mechanism

The bidding mechanism that was available to be used by an RIB in accordance with the UPI Circulars
for making an ASBA Bid in the Offer

UPI PIN

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

Working Day

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

Zinnov Report

The report titled “Data & Analytics — Market Analysis, Compete Benchmarking & LatentView Profiling”
dated August 11, 2021, prepared and issued by Zinnov, appointed by us on June 13, 2021 and exclusively
commissioned and paid for by us, in connection with the Offer.

Technical/Industry Related Terms/Abbreviations

Term

Description

Adjusted EBITDA

Adjusted EBITDA is calculated as EBITDA less other income excluding finance income. For
reconciliation of Adjusted EBITDA, see “— Non-GAAP Measures — Reconciliation of EBITDA and
EBITDA Margin, Adjusted EBITDA and Adjusted EBITDA margin to Profit for the Year/Period”|
on page 255

Adjusted EBITDA Margin

Adjusted EBITDA as a percentage of revenue from operations.

Al

Artificial intelligence

BCMT Business continuity management team
BFSI Banking, financial services and insurance
CAGR Compounded Annual Growth Rate (as a %): (End Year Value/ Base Year Value) * (1/No. of years

between Base year and End year) —1 [* denotes ‘raised to’]

Capital Employed

Capital employed is equal to total equity

CHRS Chief of Human Resources

CoE Center of excellence

CPG Consumer packaged goods

CRM Customer relationship management

CSCo Chief supply chain officer

EBITDA EBITDA is calculated as profit for the year/period plus income tax expense/(credit), finance cost,

depreciation and amortisation expense less finance income

EBITDA Margin

EBITDA as a percentage of revenue from operations

EDM Enterprise data management

ETL Extract, transform and load

FTP File transfer protocol

Industrials Companies engaged in manufacturing, construction, oil and gas
loT Internet-of-things

ISV Independent software vendor

KPIs Key performance indicators

LVM Lifecycle value management

ML Machine learning

NPS Net promoter score

PAT Margin Profit for the year/period as a percentage of revenue from operations
PCI Payment card industry

POS Point-of-sale

R&D Research and development

ROCE Adjusted EBITDA divided by Total Equity

ROE Profit for the year/period divided by Total Equity

ROI Return on investment

SDE Service delivery excellence framework
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SKU

Stock keeping unit

VPN

Virtual private network

Conventional and General Terms or Abbreviations

Term Description
Z/Rs./Rupees/INR Indian Rupees
AlFs Alternative Investments Funds
BSE BSE Limited
CAGR Compound Annual Growth Rate

Category | AIF

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

Category | FPIs

FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category Il AlF

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

Category Il FPIs

FPIs who are registered as “Category Il Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category Il AIF

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

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Civil Code or CPC

The Code of Civil Procedure, 1908

Companies Act

Companies Act, 1956 and Companies Act, 2013, as applicable

Companies Act, 1956

Companies Act, 1956 along with the relevant rules made thereunder

Companies Act, 2013

Companies Act, 2013, to the extent in force pursuant to the notification of the Notified Sections,
along with the relevant rules, regulations, clarifications, circulars and notifications issued
thereunder

Competition Act

Competition Act, 2002

Demat

Dematerialised

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

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

DP ID Depository Participant Identification

DP/ Depository Participant Depository participant as defined under the Depositories Act

EGM Extraordinary General Meeting

EPS Earnings Per Share

ESOP Employee stock option plan

FC-GPR Foreign Currency-Gross Provisional Return

FCPA U.S. Foreign Corrupt Practices Act

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT by way of circular bearing
number DPIIT file number 5(2)/2020-FDI Policy dated October 15, 2020 effective from
October 15, 2020

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

FEMA Non-debt Rules

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

Financial Year/ Fiscal/ FY

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

FPI(s) Foreign portfolio investors as defined under the SEBI FP1 Regulations

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
GAAR General Anti Avoidance Rules

Gazette Gazette of India

“Gol” or “Government” or “Central
Government”

Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India
IFRS International Financial Reporting Standards
IFSC Indian Financial System Code

Ind AS/ Indian Accounting Standards

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

India

Republic of India




Term Description
Indian GAAP The generally accepted accounting principles, standards and practices as applicable in India.
IPC Indian Penal Code, 1860
IPO Initial public offering
IST Indian Standard Time
IT Information Technology
IT Act The Income Tax Act, 1961

Listing Regulations

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

LLP Limited Liability Partnership
MCA Ministry of Corporate Affairs
“Mn” or “mn” Million

Mutual Fund (s)

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

N/A or NA or N.A.

Not applicable

NACH National Automated Clearing House

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NRI Individual resident outside India, who is a citizen of India
NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial
interest is irrevocably held by NRIs directly or indirectly and which was in existence on October
3, 2003 and immediately before such date had taken benefits under the general permission
granted to OCBs under FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

P/E Price/earnings

P/E Ratio Price/earnings ratio

PAN Permanent account number

PAT Profit for the year as per Restated Consolidated Financial Information
R&D Research and development

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934.

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

RTGS Real Time Gross Settlement

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

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI AIF Regulations

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

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended, pursuant to Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) (Third Amendment) Regulations, 2021, notified on
August 13, 2021

SEBI Merchant Bankers Regulations

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

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014

SEBI SBEB 2021

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

SEBI VCF Regulations

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

SEZ

Special Economic Zone

State Government

The Government of a State in India

Stock Exchanges

Together, BSE and NSE

Takeover Regulations

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

Total Borrowings

Non-current borrowings and current borrowings including current maturities of non-current
borrowings

UIDAI Unique Identification Authority of India
U.S. GAAP Generally Accepted Accounting Principles in the United State of America
USD/US$ United States Dollars
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Term

Description

U.S. Securities Act

U.S. Securities Act of 1933, as amended

VCFs

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

WHO

World Health Organization

Wilful Defaulter

An entity or person categorised as a wilful defaulter by any bank or financial institution or
consortium thereof, in terms of regulation 2(1)(11l) of the SEBI ICDR Regulations
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OFFER DOCUMENT SUMMARY

The following is a general summary of the terms of the Offer and is neither exhaustive, nor does it purport to contain a summary of all the disclosures in this Prospectus or all details relevant
to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Prospectus, including
“Risk Factors”, “Objects of the Offer”, “Our Business”, “Industry Overview”, “Capital Structure”, “The Offer”, “Financial Information”, “Outstanding Litigation and Material
Developments”, “Offer Procedure” and “Description of Equity Shares and Terms of Articles of Association” on pages 24, 81, 129, 101, 68, 54, 183, 276, 301 and 318, respectively of this Prospectus.

Summary of the primary business | We provide services ranging from data and analytics consulting to business analytics and insights, advanced predictive analytics, data engineering and digital solutions. We
of the Company engage and provide services to blue chip companies in Technology, BFSI, CPG & Retail, Industrials and other industries, and have worked with over 30 Fortune 500
companies in the last three Fiscals. We serve clients across countries in the United States, Europe, and Asia through our subsidiaries in the United States, Netherlands,
Germany, United Kingdom and Singapore, and our sales offices in San Jose, London and Singapore.

Summary of the Industry Across industries, data and analytics are being leveraged by enterprises to guide business strategy and optimize spending decisions amid growing financial uncertainties.
(Source: Zinnov Report). Overall Analytics application market, excluding EDM spending, is estimated to grow to $240 billion in 2024. Almost 50% of the spending on
Analytics applications are attributed to five key enterprise functions — customer, marketing, supply chain, finance and risk, and HR (Source: Zinnov Report)

Name of Promoters Adugudi Viswanathan Venkatraman and Pramadwathi Jandhyala

Offer size The following table summarizes the details of the Offer size:
Offer of Equity Shares®) 30,489,362* Equity Shares aggregating to ¥ 6,000.00* million
of which:
(i) Fresh Issue® 24,093,423* Equity Shares aggregating to % 4,740.00* million
(ii) Offer for Sale® 6,395,939* Equity Shares aggregating to ¥ 1,260.00* million
Employee Reservation Portion 337,078* Equity Shares aggregating to X 60.00* million
Net Offer 30,152,284* Equity Shares aggregating to % 5,940.00* million

(MThe Offer has been authorised by our Board pursuant to resolution passed on August 12, 2021 and the Fresh Issue has been authorised by our Shareholders pursuant to a resolution passed on
August 12, 2021.

@ The Selling Shareholders has specifically confirmed that the Offered Shares are eligible to be offered for sale in the Offer in accordance with the SEBI ICDR Regulations. For details on the
authorisation of the Selling Shareholders in relation to the Offered Shares, see “Other Regulatory and Statutory Disclosures” beginning on page 281.

*Subject to finalisation of Basis of Allotment.

The Offer shall constitute 15.41* % (subject to finalisation of Basis of Allotment) of the post Offer paid up Equity Share capital of our Company. For details, see “Offer
Structure” and “The Offer” beginning on pages 298 and 54.

Objects of the Offer The objects for which the Net Proceeds shall be utilised are as follows:
Particulars Amount (in % million)
Funding inorganic growth initiatives; 1,479.00
Funding working capital requirements of LatentView Analytics Corporation, our Material Subsidiary 824.00
Investment in our Subsidiaries to augment their capital base for future growth 1,300.00
General corporate purposes ) 806.42
Net Proceeds 4,409.42

® The amount utilised for general corporate purposes does not exceed 25% of the Net Proceeds
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For further details see “Objects of the Offer” on page 81.

Aggregate pre-Offer shareholding
of our Promoters and Promoter
Group, and Selling Shareholders as
a percentage of our paid-up Equity
Share capital

The aggregate pre-Offer shareholding of our Promoters as a percentage of the pre-Offer paid-up Equity Share capital of the Company is set out below:

Name No. of Equity Shares Percentage of the pre-Offer paid-up Equity Share

Capital (%)

Promoters

Adugudi Viswanathan Venkatraman 120,960,000 69.63
Pramadwathi Jandhyala 16,800,000 9.67
Total (A) 137,760,000 79.30

(@ None of the member of Promoter Group holds any Equity Shares in the Company.

(b) The aggregate pre-Offer shareholding of the Selling Shareholders as a percentage of the pre-Offer paid-up Equity Share capital of the Company is set out below:

Name No. of Equity Shares Percentage of the pre-Offer Equity Share Capital
(%)

Selling Shareholders

Adugudi Viswanathan Venkatraman 120,960,000 69.63
Gopinath Koteeswaran 13,440,000 7.74
Ramesh Hariharan 16,800,000 9.67
Subramanian Ramachandran 441,000 0.25
Divya Balakrishnan 168,000 0.10
Rajkumar Kaliyaperumal 65,625 0.04
Priya Balakrishnan 105,000 0.06
Navin Loganathan 52,500 0.03
Total 152,032,125 87.52

Summary of Selected Financial
Information

(@) The details of our share capital, total equity, net asset value per Equity Share and total borrowings as at and for three months ended June 30, 2021, and June 30, 2020
and for the years ended March 31, 2021, March 31, 2020, and March 31, 2019, derived from the Restated Consolidated Financial Information are as follows:

(2 in million, except per share data)

Particulars As at and for the three months ended As at March 31,
June 30, 2021 June 30, 2020 2021 2020 2019
(A) Equity share capital 8.14 8.11 8.14 8.11 8.08
(B) Total Equity 4,620.41 3,712.72 4,377.85 3,479.18 2,668.67
(C) Net Asset Value per Equity Share* 27.02 21.79 25.63 20.42 15.73
(D) Total Borrowings 674.00 232.88 226.13 - -

* Net Asset Value (per Equity Share) means total equity as restated divided by number of Equity Shares outstanding at the end of the year/period adjusted for the impact of bonus issue after the
end of the year but before the date of filing of this Prospectus

Note: Subsequent to June 30, 2021, the Company has issued and allotted bonus shares in the ratio of 20 Equity Shares for every 1 Equity Share held in the Company through the capitalisation of
the free reserves of our Company pursuant to resolution of the shareholders passed in the extra ordinary general meeting held on August 3, 2021 and 165,448,500 Equity Shares were allotted
pursuant to bonus issue to persons who were the shareholders of our Company as on August 5, 2021. The impact of such allotment has not been taken into account for the above disclosure of
information.
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The details of the free reserve and share premium account for pre and post bonus issue is set forth below:
(in X million)

Securities premium Employfsszt:\a;\ge Loleln General reserve Retained earnings Total Reserves
Balance as on June 30, 2021 23.24 15.78 11.32 4,458.50 4,508.84
Less: Bonus issue (165.45) (165.45)
Balance after Bonus issue 23.24 15.78 11.32 4,293.05 4,343.39

Note: The above table does not include Share application money, and Other Comprehensive Income.

(b) The details of our total income, profit for the year/period and earnings per Equity Share (basic and diluted) for three months ended June 30, 2021, and June 30, 2020,
and for Fiscals 2021, 2020, and 2019 derived from Restated Consolidated Financial Information are as follows:

(Z in million, except per share data)

Particulars For the three months period ended* For the period ended March 31,
June 30, 2021 June 30, 2020 2021 2020 2019
Total Income 917.43 823.81 3,267.08 3,296.72 2,959.03
Profit for the year/period 223.14 228.04 914.63 728.45 596.65
Earnings per share
- Basic 1.30 1.34 5.35 4.28 3.52
- Diluted 1.25 1.25 5.10 3.99 3.26

*EPS for June 2021 and June 2020 is not annualised

For details, see “Financial Information” on page 183.

Auditor’s qualifications which have | There are no auditor qualifications which have not been given effect to in the Restated Consolidated Financial Information.
not been given effect to in the
Restated Consolidated Financial

Information
Summary table of outstanding|A summary of outstanding litigation proceedings involving our Company, Promoters, Subsidiaries, and Directors, as disclosed in “Outstanding Litigation and Material
litigations Developments” on page 276, in terms of the SEBI ICDR Regulations and the materiality policy approved by our Board pursuant to a resolution dated August 5, 2021, as of

the date of this Prospectus is provided below:

(in % million, unless otherwise specified)
Nature of cases No. of cases | Total amount involved”
Litigation involving our Company
Against our Company

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil
Action taken by statutory and regulatory authorities Nil Nil
Taxation cases 1 3.09*
By our Company

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil

Litigation involving our Directors other than our Promoters
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Against our Directors

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil
Action taken by statutory and regulatory authorities Nil Nil
Taxation cases Nil Nil
By our Directors

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil

Litigation involving our Promoters
Against our Promoters

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil
Action taken by statutory and regulatory authorities Nil Nil
Disciplinary action taken against our Promoter in the five Fiscals preceding Nil Nil
the date of this Prospectus by SEBI or any stock exchange.

Taxation cases Nil Nil
By our Promoters

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil

Litigation involving our Subsidiaries
Against our Subsidiaries

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil
Action taken by statutory and regulatory authorities Nil Nil
Taxation cases Nil Nil
By our Subsidiaries

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil

* To the extent quantifiable
Our Company does not have any Group Company as on date of this Prospectus.

Risk Factors For details of the risks applicable to us, see “Risk Factors” on page 24.

Summary table of contingent | There are no contingent liabilities as at and for the three months period ended June 30, 2021, and June 30, 2020 and for the years ended March 31, 2021, March 31, 2020, and
liabilities March 31, 2019 as per Ind AS 37 (Provisions, Contingent Liabilities and Contingent Assets)

Summary of related party | The details of related party transactions prior to elimination of intra-group transaction of our Company for three months ended June 30, 2021 and June 30, 2020 and for the
transactions fiscal years ended March 31, 2021, March 31, 2020, and March 31, 2019, as per Ind AS 24 — Related Party Disclosures, read with the SEBI ICDR Regulations, derived from

the Restated Consolidated Financial Information, are set forth in the table below:

Key Managerial Personnel Compensation
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A.V. Venkatraman
Pramadwathi Jandhyala 3.75 0.43% 1.13 0.15% 6.75 0.22% 9.00 0.29% 8.00 0.28%
Gopinath Koteeswaran - - - - - - - - 8.00 0.28%
3.45 0.39% 1.99 0.27% 7.76 0.25% 7.98 0.26% - -

Rajan Sethuraman (with effect

from April 1, 2019)

Transactions with Subsidiaries

Transaction with LatentView Analytics Limited

LatentView Analytics Pte. Ltd., Singapore
Sale of services - - - - 0.47 0.02% 11.75 0.38% 52.97 1.84%
Reimbursement of - - - - - - - 0
expenses received ) 1.84 0.06%
LatentView Analytics Corporation, USA
Sale of services 336.3 38.30% 263.79 | 36.12% | 1,276.71 41.74% 1,096.99 35.35% 994.80 34.55%
5
Reimbursement of 0 i i o 0 0
expenses received 0.68 0.08% 0.44 0.01% 5.55 0.18% 0.83 0.03%
ESOP related balances | : : : - 0.00% 0.26 0.01% 14.48 0.50%
received
LatentView Analytics UK limited, United Kingdom
Sale of services 0.94 0.11% - - 25.03 0.82% 11.09 0.36% 59.64 2.07%
Reimbursement of : : : : - ] ; 000% | 1130 | 039%

expenses received
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ESOP Related balances
received

LatentView Analytics B.V., Netherlands

Sale of services - - - - 0.00% 28.18 0.91% 31.95 1.11%
ESOP related balances i i i ) o 0 0
received 0.00% 0.02 0.00% (0.03) 0.00%
LatentView Analytics GmbH, Germany
Sale of services 2.39 0.27% - 14.18 0.46% 18.83 0.61% 2.26 0.08%
Reimbursement of . . : - 0.00% 0.24 0.01% 0.06 0.00%
expenses received
Transaction with LatentView Analytics Pte. Ltd., Singapore
LatentView Analytics Corporation, USA
Reimbursement of . . . ] ] 2.86 0.09% 6.12 0.21%
expenses received
LatentView Analytics B.V., Netherlands
Loan given - - - 32.65 1.07% - 0.00% 25.71 0.89%
Loan repayment i i i o 0 ) 0
received 5.44 0.18% 25.87 0.83% 0.00%
Interest 'S‘f\‘jg:‘e onfoan | 517 | 0.02% - 0.52 0.02% 0.54 0.02% 0.46 0.02%
LatentView Analytics UK limited
Loan given - - - - - - - 25.71 0.89%
Loan repayment ) ) ) ) ) ) ) o
received 25.71 0.89%
Interest income on loan i i i ) i ) ) 0.45 0.02%
given
Transaction with LatentView Analytics B.V., Netherlands
LatentView Analytics GmbH, Germany
Loan given - - - 8.68 0.28% - 0.00% 16.13 0.56%
Loan repayment 0 ) o ) 0 ) o
received (4.43) 0.50% (8.68) (0.28)% 0.00% 0.00%
Interest 'S‘I’\‘/’g‘r‘f onloan |44 0.01% - 0.56 0.02% 0.39 0.01% 0.14 0.00%

For details of the related party transactions, see “Related Party Transactions” on page 244.
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Details of all financing | Our Promoters, members of our Promoter Group, our Directors, and their relatives have not financed the purchase by any person of securities of our Company other than in
arrangements whereby the | the normal course of the business of the financing entity during the period of six months immediately preceding the date of the Draft Red Herring Prospectus, the Red Herring
Promoters, members of the | Prospectus and this Prospectus.

Promoter Group, our Directors and
their relatives have financed the
purchase by any other person of
securities of the Company other
than in the normal course of the
business of the financing entity
during the period of six months
immediately preceding the date of
the Draft Red Herring Prospectus,
the Red Herring Prospectus and
this Prospectus

Weighted average price at which | Our Promoters and Selling Shareholders have not acquired any specified securities in the one year preceding the date of this Prospectus.
the specified securities were
acquired by our Promoters and | However, our Company has issued and allotted bonus shares in the ratio of 20 Equity Shares for every 1 Equity Share held in the Company. For details, see Capital Structure
Selling Shareholders, in the last one | on page 68.

year

Average cost of acquisition of | The average cost of acquisition of Equity Shares held by our Promoters is as follows:
shares of our Promoters and the

Selling Shareholders Name of the Promoter Number of Equity Shares Percentage of shareholding (%0) Average cost of acquisition per Equity
Share (in )
Adugudi Viswanathan 120,960,000 69.63% 0.004
Venkatraman
Pramadwathi Jandhyala 16,800,000 9.67% 0.001

The average cost of acquisition of Equity Shares held by the Selling Shareholders is as follows:

Name of the Selling Shareholders Number of Equity Shares Percentage of shareholding (%6) Average cost of acquisition per Equity
Share (in %)

Adugudi Viswanathan 120,960,000 69.63% 0.004
Venkatraman

Gopinath Koteeswaran 13,440,000 71.74% 2.38
Ramesh Hariharan 16,800,000 9.67% Nil*
Subramanian Ramachandran 441,000 0.25% 6.29
Divya Balakrishnan 168,000 0.10% 6.29
Rajkumar Kaliyaperumal 65,625 0.04% 6.29
Priya Balakrishnan 105,000 0.06% 6.29
Navin Loganathan 52,500 0.03% 6.29
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*Average cost for acquisition per equity share is NIL as the Selling Shareholder has acquired share via transfer, ESOP or bonus issue of shares in ratio of 15:1 in the year
2010 and in the ratio 20:1 in the year 2021

Size of the pre-IPO placement and | Our Company does not contemplate any issuance or placement of Equity Shares from the date of the Draft Red Herring Prospectus till the listing of the Equity Shares.
allottees, upon completion of the
placement

Any issuance of Equity Shares in | Our Company has not issued any Equity Shares in the last one year from the date of this Prospectus, for consideration other than cash. Further, our Company has issued Equity
the last one year for consideration | Shares pursuant to Bonus Issue, in last one year from the date of this Prospectus. For details, see “Capital Structure” on page 70.
other than cash

Any split/consolidation of Equity | Our Company has not undertaken any split/consolidation of its Equity Shares in the last one year from the date of this Prospectus
Shares in the last one year
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Prospectus to “India” are to the Republic of India and all references to the “US”, “U.S.” “USA” or “United
States” are to the United States of America and its territories and possessions.

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

All references to time in this Prospectus are to Indian Standard Time.

Financial Data

Unless stated otherwise, the financial information and financial ratios in this Prospectus have been derived from our Restated
Consolidated Financial Information. For further information, see “Financial Information” beginning on page 183. In this
Prospectus, figures for three months period ended June 30, 2021 and June 30, 2020 and for Fiscals 2021, 2020 and 2019 have
been presented.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off.
All figures in decimals have been rounded off to the second decimal and all percentage figures have been rounded off to two
decimal places.

Our Company’s Financial Year commences on April 1 and ends on March 31 of the next year. Unless stated otherwise, all
references in this Prospectus to the terms Fiscal or Fiscal Year or Financial Year are to the 12 months ended March 31 of such
year. Unless stated otherwise, or the context requires otherwise, all references to a “year” in this Prospectus are to a calendar
year.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 24, 129 and
245, respectively, and elsewhere in this Prospectus have been calculated on the basis of amounts derived from our Restated
Consolidated Financial Information.

The degree to which the financial information included in this Prospectus will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting policies and practices, Ind AS, the Companies Act and
SEBI ICDR Regulations. Any reliance by persons not familiar with the aforementioned policies and laws on the financial
disclosures presented in this Prospectus should be limited. There are significant differences between Ind AS, Indian GAAP,
U.S. GAAP and IFRS. Our Company does not provide a reconciliation of its financial information with Indian GAAP, IFRS or
U.S. GAAP requirements. Our Company has not attempted to explain those differences or quantify their impact on the financial
data included in this Prospectus and it is urged that you consult your own advisors regarding such differences and their impact
on our financial data. For further details in connection with risks involving differences between Ind AS and other accounting
principles, see “Risk Factors — Significant differences exist between Ind AS and other accounting principles, such as Indian
GAAP, U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment of our
financial condition.” on page 52. Further, any figures sourced from third-party industry sources may be rounded off to other
than two decimal points to conform to their respective sources.

Certain non-GAAP financial measures relating to our financial performance such as Net Worth, Return on Net Worth (RoNW),
Net Asset Value per Equity Share, EBITDA, EBITDA Margin, Operating Profit, Adjusted EBITDA, Adjusted EBITDA
Margin, Net Tangible Assets, Monetary Assets, Monetary Assets as a % of Net Tangible Assets, Total Borrowings, and Total
Non — Current Borrowings / Total Equity have been included in this Prospectus and are a supplemental measure of our
performance and liquidity that are not required by, or presented in accordance with, Ind AS, IFRS or US GAAP. Further, these
Non-GAAP measures are not a measurement of our financial performance or liquidity under Ind AS, IFRS or US GAAP and
should not be considered in isolation or construed as an alternative to cash flows, profit for the period / year or any other measure
of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS, IFRS or US GAAP. In addition, these Non-
GAAP measures are not a standardised term, hence a direct comparison of similarly titled Non-GAAP measures between
companies may not be possible. Other companies may calculate the Non-GAAP measures differently from us, limiting its
usefulness as a comparative measure. Although the Non- GAAP measures are not a measure of performance calculated in
accordance with applicable accounting standards, our Company’s management believes that it is useful to an investor in
evaluating us because it is a widely used measure to evaluate a company’s operating performance. For reconciliation of Adjusted
EBITDA, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP
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Measures — Reconciliation of EBITDA and EBITDA Margin, Adjusted EBITDA and Adjusted EBITDA margin to Profit for the
Year/Period ” on page 255.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off.
Except as otherwise stated, all figures in decimals have been rounded off to the second decimal and all the percentage figures
have been rounded off to two decimal places.

Currency and Units of Presentation

All references to:

“Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India;
o “USD” or “US$” or “$” or “U.S. Dollar” are to United States Dollar, the official currency of the United States of

America.
. “GBP” or £ are to the Great British Pound, the official currency of the United Kingdom.
. “Euro” or “€”; or “EUR” are to Euro, the official currency of 19 of the 28 member states of the European Union.and
. “SGD” are to the Singapore Dollar, the official currency of Singapore;

Our Company has presented certain numerical information in this Prospectus in “million” units or in whole numbers where the
numbers have been too small to represent in such units. One million represents 1,000,000, one billion represents 1,000,000,000
and one trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore represents 10,000,000.

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

Exchange Rates
This Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been presented solely to
comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these currency

amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and
other currencies:

As at
CUAEgy June 30, 2021 June 30, 2020 March 31, 2021 March 31, 2020 March 31, 2019
1USD 74.32 7552 735 75.39 69.17*
1GBP 102,61 93.68 100.95 93.07 90.47*
1 Euro 88.08 84.66 86.09 83.04 77.70%
1SGD 55.24 54.33 54.33 52.68 50.98*

Source: RBI reference rate and www.fhil.org.in

*Exchange rate as on March 29, 2019 considered as exchange rate is not available for March 30, 2019 being Saturday and March 31, 2019 being a Sunday
Note: In the event that March 31 of any of the respective years or such other date on which information is to be disclosed is a public holiday, the previous
calendar day not being a public holiday will be considered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from publicly available
information as well as industry publication and sources. Further, the information has also been derived from the reported titled
“Data & Analytics— Market Analysis, Compete Benchmarking & LatentView Profiling” dated August 11, 2021, prepared by
Zinnov which was exclusively commissioned and paid for by our Company. Zinnov was appointed by the Company on June
13, 2021, for the preparation of Zinnov Report. The copy of Zinnov Report is available on website of our Company’s at
https://www.latentview.com/investor-relations/results-reports/. For risks in relation to commissioned reports, see “Risk Factors
— Industry information included in this Prospectus has been derived from an industry report exclusively commissioned and paid
for by us for such purpose at an agreed fee for the purpose of the Offer. There can be no assurance that such third-party
statistical, financial and other industry information is either complete or accurate ” on page 45.

a) Report titled “Data & Analytics — Market Analysis, Compete Benchmarking & LatentView Profiling ” dated August
11, 2021 by Zinnov.

The extent to which the market and industry data used in this Prospectus is meaningful depends on the reader’s familiarity with
and understanding of the methodologies used in compiling such data. There are no standard data gathering methodologies in
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the industry in which the business of our Company is conducted, and methodologies and assumptions may vary widely among
different industry sources. Industry publications generally state that the information contained in such publications has been
obtained from publicly available documents from various sources believed to be reliable, but their accuracy and completeness
are not guaranteed, and their reliability cannot be assured. The data used in these sources may have been reclassified by us for
the purposes of presentation. Data from these sources may also not be comparable. Industry sources and publications are also
prepared based on information as of specific dates and may no longer be current or reflect current trends. Industry sources and
publications may also base their information on estimates and assumptions that may prove to be incorrect.

Accordingly, no investment decision should be made solely on the basis of such information. Such data involves risks,
uncertainties and humerous assumptions and is subject to change based on various factors, including those disclosed in “Risk
Factors” on page 24.

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Prospectus or
approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United States. In
making an investment decision, investors must rely on their own examination of our Company and the terms of the Offer,
including the merits and risks involved. The Equity Shares have not been and will not be registered under the U.S. Securities
Act of 1933, as amended or any other applicable law of the United States and, unless so registered, may not be offered or sold
within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in
the United States only to persons reasonably believed to be “qualified institutional buyers” (as defined in Rule 144 A under the
U.S. Securities Act) pursuant to Section 4(a) of the U.S. Securities Act and (b) outside the United States in offshore transactions
as defined in and in compliance with Regulation S and the applicable laws of the jurisdiction where those offers and sales are
made.
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. All statements contained in this Prospectus that are not
statements of historical fact constitute “forward-looking statements”. All statements regarding our expected financial condition
and results of operations, business, plans and prospects are “forward-looking statements”. These forward-looking statements

generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”, “likely
2 ‘e

to”, “may”, “seek to”, “shall”, “objective”, “plan”, “project”, “will”, “will continue”, “will pursue”, “can”, “could”, “goal”,
“should” or other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or
goals are also forward-looking statements. However, these are not the exclusive means of identifying forward looking
statements. All forward-looking statements whether made by us or any third parties in this Prospectus are based on our current
plans, estimates, presumptions and expectations and are subject to risks, uncertainties and assumptions about us that could
cause actual results to differ materially from those contemplated by the relevant forward-looking statement, including but not
limited to, regulatory changes pertaining to the industry in which we have businesses and our ability to respond to them, our
ability to successfully implement our strategy, our growth and expansion, technological changes, our exposure to market risks,
general economic and political conditions which have an impact on our business activities or investments, the monetary and
fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws, regulations and
taxes and changes in competition in the industry. Important factors that could cause actual results to differ materially from our
expectations include, but are not limited to, the following:

e Impairment or termination of our long-term relationships with our largest clients or non-renewal of contracts or expansion
of the scope of services by such clients.

e  Adverse effect on our business, operations and our future financial performance due to ongoing COVID-19 pandemic.

e Significant portion of our revenue being derived from clients located in United States and risk associated with any adverse
developments in market of United States which could adversely affect our business and revenues

e Adverse effect on our results of operations due to exchange rate fluctuations, affecting significant portion of our revenues
and expenditure denominated in foreign currency.

e Slow development of market of our services, impacting our ability to grow.

Certain information in “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations on pages 101, 129 and 245, respectively, of this Prospectus have been obtained from the
report titled “Data & Analytics— Market Analysis, Compete Benchmarking & LatentView Profiling” dated August 11, 2021 by
Zinnov Management Consulting Private Limited (“Zinnov”), which has been exclusively commissioned and paid for by our
Company.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 24, 129
and 245, respectively. By their nature, certain market risk disclosures are only estimates, and could be materially different from
what actually occurs in the future. As a result, actual future gains or losses could materially differ from those that have been
estimated and are not a guarantee of future performance.

Forward-looking statements reflect current views as of the date of this Prospectus and are not a guarantee of future performance.
There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and
not to regard such statements to be a guarantee of our future performance.

These statements are based on our management’s belief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based on are reasonable,
any of these assumptions could prove to be inaccurate and the forward-looking statements based on these assumptions could
be incorrect. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements
and not to regard such statements as a guarantee of future performance. Neither our Company, our Promoters, our Directors,
the BRLMs nor any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions
do not come to fruition. In accordance with the requirements of SEBI, our Company shall ensure that investors in India are
informed of material developments from the date of this Prospectus in relation to the statements and undertakings made by
them in this Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges for this Offer.
Further, the Selling Shareholders shall ensure that investors in India are informed of material developments from the date of
this Prospectus in relation to the statements and undertakings specifically made or confirmed by such Selling Shareholders in
this Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges for this Offer.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the information in this
Prospectus, including the risks and uncertainties described below, before making an investment in the Equity Shares. The risks
described below are not the only ones relevant to us or our Equity Shares, the industry in which we operate or to India. Additional
risks and uncertainties, not currently known to us or that we currently do not deem material may also adversely affect our
business, results of operations, cash flows and financial condition. If any of the following risks, or other risks that are not
currently known or are not currently deemed material, actually occur, our business, results of operations, cash flows and
financial condition could be adversely affected, the price of our Equity Shares could decline, and investors may lose all or part
of their investment. To the extent the COVID-19 pandemic adversely affects our business and financial results, it may also have
the effect of heightening many of the other risks described in this section. In order to obtain a complete understanding of our
Company and our business, prospective investors should read this section in conjunction with “Our Business”, “Industry
Overview”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Financial
Information” on pages 129, 101, 245 and 183, respectively, as well as the other financial and statistical information contained
in this Prospectus. In making an investment decision, prospective investors must rely on their own examination of us and our
business and the terms of the Offer including the merits and risks involved.

Potential investors should consult their tax, financial and legal advisors about the particular consequences of investing in the
Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other impact of
any of the risks described in this section. Prospective investors should pay particular attention to the fact that our Company is
incorporated under the laws of India and is subject to a legal and regulatory environment, which may differ in certain respects
from that of other countries.

This Prospectus also contains certain forward-looking statements that involve risks, assumptions, estimates and uncertainties.
Our actual results could differ from those anticipated in these forward-looking statements as a result of certain factors, including
the considerations described below and elsewhere in this Prospectus. For further information, see “Forward-Looking
Statements” on page 23.

Unless otherwise indicated, the financial information included herein is based on our Restated Consolidated Financial
Information included in this Prospectus. For further information, see “Financial Statements” on page 183. Unless the context
otherwise requires, in this section, references to “we”, “us”, or “our” refers to LatentView Analytics Limited on a consolidated

basis and references to “the Company” or “our Company” refers to LatentView Analytics Limited on a standalone basis.

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications, in
particular, the report titled “Data & Analytics — Market Analysis, Compete Benchmarking & LatentView Profiling ” dated August
11,2021 (the “Zinnov Report”), prepared and issued by Zinnov, appointed by us on June 13, 2021 and exclusively commissioned
and paid for by us in connection with the Offer. Unless otherwise indicated, financial, operational, industry and other related
information derived from the Zinnov Report and included herein with respect to any particular year refers to such information
for the relevant calendar year. For more information, see “Risk Factors — Industry information included in this Prospectus has
been derived from an industry report exclusively commissioned and paid for by us for such purpose at an agreed fee for the
purpose of the Offer. There can be no assurance that such third-party statistical, financial and other industry information is
either complete or accurate.” on page 45. Also see, “Certain Conventions, Presentation of Financial, Industry and Market Data
and Currency of Presentation — Industry and Market Data” on page 20.

Internal Risk Factors

1. Historically, we have entered into long-term partnerships with a few of our key clients, which has resulted in a limited
number of clients accounting for a substantial portion of our revenue. If our existing clients do not renew their contracts
with us, or expand the scope of services we provide to them, or if our long-term relationships with our largest clients
are impaired or terminated, our revenue could decline, and our results of operations would be adversely impacted.

We derive a significant portion of our revenue from existing clients in the form of long-term arrangements, and increasing the
scope and type of service we provide to our existing clients is a major part of our growth strategy. Revenue from operations
from our top five clients together was % 520.94 million, X 420.24 million, X 1,651.85 million, ¥ 1,666.36 million and % 1,573.70
million, and represented 59.31%, 57.55%, 54.00%, 53.69% and 54.66%, of our revenue from operations in the three months
ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020 and 2019, respectively.

Set forth below is a table of the revenue contribution of our top five clients:
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Three Months ended | Three months ended Fiscal

June 30, 2021 June 30, 2020 el gicelienes 2019
0, 0, [0) 0, 0]
Amount % of total Amount 0% of total Amount % of total Amount % of total Amount 0% of total
Customer revenue revenue revenue revenue revenue
® ® ® ® ®
i~ from i~ from = from = from -~ from
million) ; million) . million) . million) . million) .
operations operations operations operations operations

Customer 1 181.79 20.79% 123.97 16.98% 512.71 16.76% 429.52 13.84% 446.24 15.50%

Customer 2 111.71 12.72% 114.66 15.70% 390.24 12.76% 414.05 13.34% 324.16 11.26%

Customer 3 91.83 10.46% 80.45 11.02% 368.07 12.03% 371.26 11.96% 280.25 9.73%

Customer 4 98.96 11.27% 70.49 9.65% 275.58 9.01% 289.00 9.31% 269.52 9.36%
Customer 5 36.65 4.17% 30.67 4.20% 105.24 3.44% 162.53 5.24% 253.54 8.81%
Total 520.94 59.31% 420.24 57.55% 1,651.85 54.00% 1,666.36 53.69% 1,573.70 54.66%

*References to ‘Customer’ are to customers in a particular fiscal and does not refer to the same customers across all periods.

Certain of our clients, including certain of our top 10 clients by revenue in the last three Fiscals, have reduced their spend with
us or terminated their agreements with us, which has reduced our anticipated future payments or revenue from these clients.
For instance, six of our clients who were among the top 10 clients in Fiscal 2019 have reduced their spend with us, and as a
result, are not among our top 10 clients in Fiscal 2021. Revenue from operations from these clients decreased by 12.50% from
% 2,144.57 million in Fiscal 2019 to % 1,876.39 million in Fiscal 2021 Revenue from operations from such clients was < 527.34
million in the three months ended June 30, 2021. It is not possible for us to predict the future level of demand from our larger
clients for our services.

Our clients typically have no obligation to renew or expand their agreements with us after the terms of their existing agreements
have expired. For information on the terms of our agreements, see “Our Business — Our Business Operations — Contracting
and Delivery Model” on page 148. If one or more of our clients terminate their contracts with us, whether for convenience, for
default in the event of a breach by us, or for other reasons specified in our contracts, as applicable, our business and results of
operations could be adversely affected. This adverse impact would be even more pronounced for clients that represent a material
portion of our revenue or business operations.

Our ability to renew or expand our client relationships may decrease or vary as a result of a number of factors, including our
clients’ satisfaction or dissatisfaction with our services, reliability of our digital solutions, our pricing, the effects of general
economic conditions, competitive offerings or alternatives, or reductions in our clients’ spending levels. If our clients do not
renew or expand their agreements with us or if they renew their contracts for shorter lengths or on other terms less favorable to
us, our revenue may grow more slowly than expected or decline, and our business could suffer. Our business, financial
condition, and results of operations would also be adversely affected if we face difficulty collecting our accounts receivable
from our clients. In addition, our clients’ decisions to expand the scope of services we offer to them depends on a number of
factors, including general economic conditions, quality and accuracy of our solutions, our ability to assist our clients in
appropriately identifying challenges faced, mapping out a feasible framework, achieving success with data-driven initiatives,
and our clients’ satisfaction with our solutions. If our efforts to expand within our existing client base are not successful, our
business, results of operations and financial condition may be adversely impacted.

2. The ongoing impact of the COVID-19 pandemic on our business and operations is uncertain and it may be significant
and continue to have an adverse effect on our business, operations and our future financial performance.

The outbreak of the COVID-19 pandemic and its continuing impact, as well as government measures to reduce the spread of
COVID-19, have had a substantial impact on our operations across India and rest of the world since last week of March 2020. The
impact of the pandemic on our business, operations and future financial performance have included and may in the future include
the following:

e Temporary closure of our offices worldwide and virtualizing, postponing, or canceling client, employee, or industry
events, which may negatively impact our business.

e Disruptions in the operations of our clients and prospective clients, including as a result of travel restrictions and/or
business shutdowns, uncertainty in the financial markets or other harm to their business and financial results, leading
to reduction in information technology budgets, delayed purchasing decisions, longer sales cycles, extended payment
terms, the timing of payments, and postponed or canceled projects, all of which may negatively impact our business
and operating results, including sales and cash flows. As a result of decline in new mandates from clients, revenue
from operations decreased by 1.44% from X 3,103.57 million in Fiscal 2020 to X 3,058.79 million in Fiscal 2021. In
comparison, revenue from operations increased by 7.79% from % 2,879.34 million in Fiscal 2019 to % 3,103.57 million
in Fiscal 2020. Revenue from operations increased by 20.27% from % 730.28 million in the three months ended June
30, 2020 to X 878.28 million in the three months ended June 30, 2021.
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e Carrying out field sales and professional services activities remotely, as compared to conducting them in person.
Currently, as a result of the work and travel restrictions related to the COVID-19 pandemic, and the precautionary
measures that we have adopted, substantially all of our field sales and professional services activities are being
conducted remotely, which has resulted in a decrease in our travelling and conveyance expenses that decreased by
60.82% from X 113.57 million in Fiscal 2020 to % 44.50 million in Fiscal 2021. However, travel and conveyance
expenses increased by 130.81% from  8.96 million in the three months ended June 30, 2020 to % 20.68 million in the
three months ended June 30, 2021. We expect our travel expenditures to further increase in the future, which could
negatively impact our financial condition and results of operations. We do not yet know the extent of the negative
impact of such restrictions and precautionary measures on our ability to attract new clients or retain and expand our
relationships with existing clients.

e Remote working arrangements for our employees, which may have a negative impact on our operations; the execution
of our business plans; our ability to recruit, train, manage, and retain employees; the productivity and availability of
key personnel and other employees necessary to conduct our business; and on third-party service providers who
perform critical services for us, or otherwise cause operational failures due to changes in our normal business practices
necessitated by the outbreak and related governmental actions. If a natural disaster, power outage, connectivity issue,
or other event occurred that impacted our employees’ ability to work remotely, it may be difficult or, in certain cases,
impossible, for us to continue our business for a substantial period of time. The increase in remote working may also
result in increased consumer privacy, data security, and fraud risks, and our understanding of applicable legal and
regulatory requirements, as well as the latest guidance from regulatory authorities in connection with the COVID-
19 pandemic, may be subject to legal or regulatory challenge, particularly as regulatory guidance evolves in response
to future developments.

More generally, the COVID-19 pandemic has and is expected to continue to adversely affect economies and financial markets
globally, leading to a continued economic downturn, which may decrease technology spending generally and could adversely
affect demand for our services. It is not possible at this time to estimate the full impact that COVID-19 will have on our business,
as the impact will depend on future developments, which are highly uncertain and cannot be predicted such as new information
which may emerge concerning the severity of the coronavirus, spread of new strains of the coronavirus, the scope and duration
of the pandemic, any recovery period, future actions taken by governmental authorities in response to the pandemic, the effects
on our clients, counterparties, employees and third-party service providers, the actions taken globally to contain the coronavirus
or treat its impact, among others. As a result of these uncertainties, the impact may vary significantly from that estimated by
our management from time to time, and any action to contain or mitigate such impact, whether government-mandated or opted
by us may not have the anticipated effect or may fail to achieve its intended purpose altogether. In addition, while vaccination
processes have been initiated globally, achieving a complete vaccination scale may take significant amount of time and
accordingly, normalcy of businesses may also take a significant amount of time. Although we continue to monitor the situation
and may adjust our current policies as more information and public health guidance become available, the ongoing effects of
the COVID-19 pandemic and/or the precautionary measures that we have adopted may create operational and other challenges,
any of which could harm our business and results of operations.

Further, throughout March and April 2021, due to an increase in the number of daily COVID-19 cases, several state
governments in India re-imposed lockdowns, curfews and other restrictions to curb the spread of the virus. As a result of the
detection of new strains and subsequent waves of COVID-19 infections in several states in India as well as throughout various
parts of the world, we may be subject to further reinstatements of lockdown protocols or other restrictions, which may adversely
affect our business operations. At the time, we were evaluating returning to work from office, however, on account of the
increasing spread and severity, we put this on hold. Our employees continued to work from home or remote locations and this
did not result in any disruption to our delivery of services. We continue to evaluate the situation on an ongoing basis.

Moreover, to the extent the COVID-19 pandemic adversely affects our business, financial condition, and results of operations,
it may also have the effect of heightening many of the other risks described in this “Risk Factors” section, including but not
limited to, those related to our ability to increase sales to existing and new clients, continue to perform on existing contracts,
expand our marketing capabilities and sales organization, generate sufficient cash flow to service our indebtedness, and comply
with the covenants in the agreements that govern our indebtedness.

3. We derive more than 90% of our revenues from clients located in the United States and any adverse developments in
this market could adversely affect our business.

We have historically derived more than 90% of our revenues from operations from clients located in the United States of
America. Revenue from operations from the United States of America amounted to ¥832.55 million, X 669.59 million, X
2,841.12 million, % 2,865.63 million and X 2,617.51 million, in the three months ended June 30, 2021 and June 30, 2020 and in
Fiscals 2021, 2020 and 2019, respectively, and represented 94.79%, 91.69%, 92.88%, 92.33% and 90.91% of our revenue from
operations, in such periods, respectively. Our revenues from the United States may decline as a result of increased competition,
regulatory action, pricing pressures, fluctuations in the demand for or supply of our services, or the outbreak of an infectious
disease such as COVID-19. Our failure to effectively react to these situations or to successfully introduce new services could
adversely affect our business, prospects, results of operations and financial condition. Further, international operations are
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subject to risks that are specific to each country and region in which we operate, as well as risks associated with international
operations, in general. These risks include complying with changes in foreign laws, regulations and policies, including
restrictions on trade, import and export license requirements, and tariffs and taxes, intellectual property enforcement issues and
changes in foreign trade and investment policies.

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

Our Company intend to utilize X 1,479.00 million from our Net Proceeds to fund inorganic growth opportunities over a period
of three calendar years from the date of listing of Equity Shares. We intend to utilise such portion of the Net Proceeds for
strategic acquisition opportunities that will enable us to gain access to new geographies, industries, client base and access to
new technologies and IP. For further details, see “Objects of the Offer” on page 81. The actual deployment of funds will depend
on a number of factors, including the timing, nature, size and number of acquisitions to be undertaken, as well as general factors
affecting our results of operation, financial condition and access to capital. These factors will also determine the form of
investment for these potential acquisitions, i.e., whether they will be directly done by our Company or through our Subsidiaries
or whether these will be in the nature of asset or technology acquisitions or joint ventures.

We have not entered into any definitive agreements towards any future acquisitions or strategic initiatives nor have identified
any target company for strategic acquisitions or for undertaking other inorganic initiatives. It is also possible that we may not
be able to identify suitable targets, or that if we do identify suitable targets, we may not be able to complete those transactions
on terms commercially acceptable to us or at all. The inability to identify suitable targets or investments and the inability to
complete such transactions may adversely affect our competitiveness and growth prospects. In the event we are unable to
identify or conclude transactions for potential inorganic growth to the extent of % 1,479.00 million or a part thereof over a period
of three calendar years from the date of listing, we may utilize the balance amount for any other purposes only in accordance
with Sections 13(8) and 27 of the Companies Act, 2013. This will entail an authorization by the shareholders in a general
meeting by way of a special resolution to vary the object and an exit opportunity to the shareholders who do not agree to such
proposal to vary the objects, in accordance with applicable laws. For details, see “Any variation in the utilisation of the Net
Proceeds would be subject to certain compliance requirements, including prior shareholders’ approval” on page 45.

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

We have not made any acquisitions in the past nor have undertaken any strategic initiatives for our inorganic growth. Our ability
to achieve benefits from future strategic and inorganic growth opportunities, if any, will largely depend upon whether we are
able to integrate the acquired businesses into the rest of our Company in an efficient and effective manner. The integration and
the achievement of synergies requires, among other things, coordination of business development and employee retention,
hiring and training policies, as well as the alignment of products, sales and marketing operations, compliance and control
procedures, and information and software systems. Any difficulties encountered in combining operations could result in higher
integration costs and lower savings than expected. The failure to successfully integrate an acquired business or the inability to
realize the anticipated benefits of such acquisitions could significantly increase our expenses, which, without a commensurate
increase in total revenue, would lead to a decrease in net revenue.

In addition, acquired businesses may have unknown or contingent liabilities, including liabilities for failure to comply with
relevant laws and regulations, and we may become liable for the past activities of such businesses. Further, we may be subject
to various obligations or restrictions under the relevant transaction agreements to be entered into for inorganic growth
opportunities which may, as the case may be, prevent us from disposing or acquiring shares in the subject entities, or force us
to sell or acquire shares in the subject entities where we may not otherwise have decided to.

5. Our inability to derive benefits from investment in few of our Subsidiaries to augment their capital base for future
growth

Our Company intends to utilize X 1,300.00 million for investment in few of our Subsidiaries to augment their capital base for
future growth. We intend to capitalize such subsidiaries to, inter-alia, fund client acquisition, building out our delivery
infrastructure and enhancing our technology infrastructure. We are organically trying to capture the growth opportunities in
locations in which we operate, and also look to augment our capabilities in various sectors (vertical growth) such as technology,
CPG and retail, industrial and BFSI and in service areas (horizontal) such as consulting services, data engineering, business
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analytics and digital solutions with organic growth opportunities. For details, see “Object of the Offer” on page 81.

We have currently not identified the Subsidiary in which we might invest or the exact amount to be invested in each of such
Subsidiary. The amount to be utilised through each Subsidiary will be based on a multitude of factors such as market demand,
availability in relevant local teams, Company’s preference in case of competing opportunities, the profitability and industry
direction. We intend to augment capabilities of our Subsidiaries and their market positioning in expanding their reach in various
geographies. We will be required to build delivery infrastructure, technology infrastructure, invest in client servicing and
consulting teams, marketing campaigns to expand geographical reach, clientele, and capabilities in various sectors. We cannot
assure you that we will be able to successfully achieve organic growth, scale-up capabilities of our subsidiaries to expand client
base and geographical reach, successfully implement the delivery and technology infrastructure, and derive benefits of
investments made in such Subsidiaries. Our inability to successfully derive aforesaid benefits may have an adverse impact on
our financial position, prospects, business, operations and growth.

We intend to capitalize such Subsidiaries to, inter-alia, fund client acquisition, building out our delivery infrastructure and
enhancing our technology infrastructure. We are organically trying to capture the growth opportunities in locations in which
we operate, and also look to augment our capabilities in various sectors (vertical growth) such as technology, CPG and retail,
industrial and BFSI and in service areas (horizontal) such as consulting services, data engineering, business analytics and digital
solutions with organic growth opportunities. For details, see “Object of the Offer” on page 81.

Further, amount to be utilised for investments in our Subsidiaries is based on our management’s estimates and has not been
apprised by any bank or financial institution. In the event the portion of the Net Proceeds to be utilised for making investments
in subsidiaries, for organically capturing the growth opportunities are insufficient, we may have to seek alternative sources of
funding and explore a range of options to raise requisite capital, including utilizing our internal accruals and/or seeking debt,
including from third party lenders or institutions. Our inability to procure the additional requisite funds for making investment
in our subsidiaries may have an adverse impact our financial position, business, operations, and growth.

6. Exchange rate fluctuations may adversely affect our results of operations as some portion of our revenues and a
significant portion of our expenditures are denominated in foreign currencies.

We are exposed to foreign exchange related risks as a portion of our revenue from operations are in foreign currency, including
the US Dollar. In the three months ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020 and 2019, revenue from
operations outside India was % 855.04 million, ¥ 696.55 million, X 2,941.55 million, X 3,025.36 million and % 2,867.48 million,
which represented 97.35%, 95.38%, 96.17%, 97.48% and 99.59%, respectively, of our total revenue from operations in such
periods. While we make provisions for foreign exchange fluctuations, ensure that the transactions at the foreign subsidiaries
are in their functional currency to create a natural hedge and also take steps to hedge our foreign currency fluctuation risk for
transactions entered in foreign currency in India, a significant or frequent fluctuation in the exchange rate between the Indian
Rupee and other currencies, may adversely affect our results of operations. The exchange rate between the Indian Rupee and
foreign currencies, primarily the USD, has fluctuated in the past and our results of operations have been impacted by such
fluctuations in the past and may be impacted by such fluctuations in the future. For example, during times of strengthening of
the Indian Rupee, we expect that our revenue from offerings overseas will generally be negatively impacted as foreign currency
received will be translated into fewer Indian Rupees. However, the converse positive effect of depreciation in the Indian Rupee
may not be sustained or may not show an appreciable impact in our results of operations in any given financial period due to
other variables impacting our business and results of operations during the same period. Accordingly, any appreciation or
depreciation of the Indian Rupee against these currencies can impact our results of operations. We may from time to time be
required to make provisions for foreign exchange differences in accordance with accounting standards.

Our ability to foresee future foreign currency fluctuations is limited and due to the time gap between the accounting of purchases
and actual payments, the foreign exchange rate at which the purchase is recorded in the books of accounts may vary with the
foreign exchange rate at which the payment is made, thereby benefiting or affecting us negatively, depending on the appreciation
or depreciation of the Rupee. We may, therefore, be exposed to risks arising from exchange rate fluctuations and we may not
be able to pass on all losses on account of foreign currency fluctuations to our clients, and as a result, suffer losses on account
of foreign currency fluctuations. There is no guarantee that we may be able to manage our foreign currency risk effectively or
mitigate exchange exposures, at all times and our inability may harm our results of operations and cause our results to fluctuate
and/or decline. We may experience foreign exchange losses and gains in respect of transactions denominated in foreign
currencies.

7. If the market for our services develops more slowly than we expect, it may hamper our ability to grow as anticipated,
and our business, financial condition, and results of operations could be adversely affected.

The market for our analytics services is rapidly evolving. Our future success will depend in large part on the growth and
expansion of this market, which is difficult to predict and relies on a number of factors, including client adoption, client demand,
changing client needs, the entry of competitive products, the success of existing competitive products, potential clients’
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willingness to adopt an alternative approach to data collection, storage, and analytics and their willingness to invest in business
improvements after significant prior investments in legacy data collection, storage, and processing software. The estimates and
assumptions that are used to calculate our market opportunity are subject to change over time, and there is no guarantee that the
organizations covered by our market opportunity estimates will pay for our services at all or generate any particular level of
revenue for us. Further, if we or other data management and analytics providers experience security incidents, loss of or
unauthorized access to client data, disruptions in delivery, or other problems, this market as a whole, may be negatively affected.
If software for the challenges that we address does not achieve widespread adoption, or there is a reduction in demand caused
by a lack of client acceptance, technological challenges, weakening economic conditions (including due to the COVID-
19 pandemic), security or privacy concerns, competing technologies and products, decreases in corporate spending, or
otherwise, or, alternatively, if the market develops but we are unable to continue to penetrate it due to the cost, performance, or
other factors, it could result in decreased revenue and our business, financial condition, and results of operations could be
adversely affected.

8. Our business depends on our ability to remain updated with new technologies and continue to develop digital solutions
to address the needs of our clients, failing which our business and results of operations could suffer.

Our success has been based on our ability to remain updated with the latest technologies and effectively use them to enable the
integration of data into a common operating environment to facilitate advanced data analysis, knowledge management, and
collaboration. We spend substantial amounts of time and money researching and developing ways to use evolving technologies
to meet our clients’ and potential clients’ rapidly evolving needs. There is no assurance that the enhancements we make to our
offerings or service features, or capabilities, will be successful in deriving more accurate data-driven decisions for our clients
or gain market acceptance. If our services do not deliver reliable results, or if we fail to introduce services that meet client
preferences in a timely and cost-effective manner, we may fail to retain our existing clients or increase demand for our services.

The introduction of new services by competitors or the development of entirely new technologies to replace existing offerings
or development of certain processes internally by clients could make our offerings obsolete which may have an adverse effect
on our business, financial condition, and results of operations. We may experience difficulties with solution design, or marketing
that delay or prevent introduction or implementation of new offerings, features, or capabilities. The design and development of
new offerings or new features and capabilities to our existing offerings may require substantial investment, and we have no
assurance that such investments will be successful. If clients do not widely adopt our new services, experiences, features, and
capabilities, we may not be able to realize a return on our investment and our business, financial condition, and results of
operations may be adversely affected.

Our new offerings may fail to attain sufficient market acceptance for many reasons, including: defects, errors, or failures or our
inability to satisfy client service level requirements; negative publicity or negative private statements about the security,
performance, or effectiveness of our offerings; introduction or anticipated introduction of competing services or functionalities
by our competitors; inability of our services to scale and perform to meet client demands; receiving qualified or adverse opinions
in connection with security or penetration testing, certifications or audits, such as those related to IT controls and security
standards and frameworks or compliance; poor business conditions for our clients, causing them to delay use of our services;
and reluctance of clients to outsource data and analytics functions as compared to carrying these out internally.

If we are not able to continue to identify challenges faced by our clients and develop or acquire new features and capabilities
in a timely and cost-effective manner, or if our services do not achieve market acceptance, our business, financial condition,
results of operations, and prospects may suffer and our anticipated revenue growth may not be achieved.

9. We face intense competition in our markets, and we may lack sufficient financial or other resources to maintain or
improve our competitive position.

The markets for data and analytics is very competitive, and we expect such competition to continue or increase in the future. A
significant number of companies are offering services that currently, or in the future may, compete with some or all aspects of
our analytics services. We may not be successful in convincing the management teams of our potential clients to engage our
services to enhance their operations or to prefer our services over those of our competitors. Certain of our competitors include
Mu Sigma, Fractal, Tiger, Palantir, Accenture, TCS and Capgemini (Source: Zinnov Report). In addition, our competitors
include large enterprise software companies and system integrators, and we may face competition from emerging companies
as well as established companies who have not previously entered this market. For further information, see “Industry Overview
— Key Data and Analytics Companies” on page 126. Additionally, we may be required to make substantial additional
investments in our personnel, research, development, services, marketing, and sales functions in order to respond to
competition, and there can be no assurance that we will be able to compete successfully in the future.

Many of our existing competitors have, and some of our potential competitors could have, substantial competitive advantages
such as: greater name recognition, longer operating histories, and larger client bases; larger sales and marketing budgets and
resources and the capacity to leverage their sales efforts and marketing expenditures across a broader portfolio of services;
broader, deeper, or otherwise more established relationships with technology, channel and distribution partners, and clients;
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wider geographic presence or greater access to larger potential client bases; greater focus in specific geographies; lower labor
and research and development costs; larger and more mature intellectual property portfolios; and substantially greater financial,
technical, and other resources to provide services.

In addition, some of our larger competitors have substantially broader and more diverse service offerings and may be able to
leverage their relationships with distribution partners and clients to gain business in a manner that discourages clients from
procuring our services. Potential clients may also prefer to engage their existing providers rather than new providers regardless
of service features. As a result, even if our services offer advantages that others do not, clients may not engage us for their
analytics requirements. These larger competitors often have specialized market focus or greater resources and may therefore
not be as susceptible to economic downturns or other significant reductions in capital spending by clients. If we are unable to
sufficiently differentiate our offerings from the integrated or bundled products of our competitors, such as by offering enhanced
value, we may see a decrease in demand for our services, which could adversely affect our business, financial condition, and
results of operations.

10. Our business depends on a strong brand and corporate reputation and if we are not able to maintain and enhance our
brand, our ability to grow our business and our results of operations and financial condition may be adversely affected.

Since many of our specific client engagements involve highly tailored solutions, our corporate reputation is a significant factor
in our clients’ and prospective clients’ determination of whether to continue engaging us or hire us for prospective services. We
believe that our brand name and reputation are important corporate assets that help distinguish our services from those of our
competitors and also contribute to our efforts to recruit and retain talented professionals. However, our corporate reputation is
susceptible to damage by various factors such as actions or statements made by current or former employees or clients,
competitors, vendors and adversaries in legal proceedings, as well as members of the investment community and the media.
There is a risk that negative information about our Company, even if based on false rumours or misunderstandings, could
adversely affect our business. Any negative news affecting us might also affect our reputation and brand value. In particular,
damage to our reputation could be difficult and time-consuming to repair, especially due to the competitiveness in our industry,
which could make potential or existing clients reluctant to select us for new engagements, resulting in a loss of business, and
could adversely affect our employee recruitment and retention efforts. Damage to our reputation could also reduce the value
and effectiveness of our brand name, could reduce investor confidence in us, affect the price of our Equity Shares and adversely
affect our ability to grow our business and our results of operations and financial condition.

11. Our ability to continue to engage with our clients is dependent on the quality of our services and offerings, and real or
perceived errors, failures or glitches in our offerings could adversely affect our financial results and growth prospects.

We provide services that involve integrating with our clients’ existing information technology investments and data. We have
grown to provide services in large-scale, complex technology environments, and we believe our future success will depend on
our ability to increase sales of our services for use in such deployments. As our offerings are complex, undetected errors, failures
or glitches may occur, especially while customizing services for clients that operate in complex environments. Our services are
performed in large-scale computing environments with different operating systems, system management software, and
equipment and networking configurations, which may cause errors or failures of our services or other aspects of the computing
environment in which we operate. In addition, access to complicated, large-scale computing environments may expose
undetected errors, failures or glitches in our services. Despite testing by us, errors, failures or glitches may not be found in our
offerings until they are released to our clients. While we have not experienced any real or perceived errors, failures or glitches
in our offerings that have had an adverse impact on our business, results of operations and financial condition in the past, we
cannot assure you that such incidents will not happen in the future. Real or perceived errors, failures or glitches in our offerings
could result in negative publicity, loss of or delay in market acceptance of our offerings, loss of competitive position or claims
by clients for losses sustained by them. In such an event, we may be required, or may choose, for client relations or other
reasons, to expend additional resources in order to help correct the problem.

In addition, our ability to provide effective services is largely dependent on our ability to attract, train, and retain qualified
personnel with experience in data analytics and specialization in the relevant domain/ vertical. A growing client base may
continue to put additional pressure on our services teams. We may be unable to respond quickly enough to accommodate short-
term increases in client demand for our services. We also may be unable to modify the future scope and delivery of our services
to compete with changes in the services provided by our competitors. In addition, as we continue to grow our operations, we
need to be able to provide efficient services that meet our clients’ needs globally at scale, and our services teams may face
additional challenges, including those associated with delivering support, training, and providing services across expanded
time-zones. If we are unable to provide efficient services globally at scale, our ability to grow our operations may be harmed,
and we may need to hire additional services personnel, which could negatively impact our business, financial condition, and
results of operations.

Our clients typically need training in the proper use of and the variety of benefits that can be derived from our offerings to
maximize the potential of our services. If we do not effectively deploy our services, succeed in helping our clients quickly
resolve service related issues, and provide effective ongoing services, our ability to sell services to existing clients could be
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adversely affected, we may face negative publicity, and our reputation with potential clients could be damaged. Larger
organization require higher levels of services than smaller clients. If we fail to meet the requirements of the larger clients, it
may be more difficult to execute on our strategy to increase our penetration with larger clients. As a result, our failure to
maintain high quality services may have a material adverse effect on our business, financial condition, results of operations,
and growth prospects. In addition, if an actual or perceived failure occurs in a client’s deployment, regardless of whether the
failure is attributable to us, the market perception of the effectiveness of our offerings could be adversely affected. Alleviating
any of these problems could require significant expenditures of our capital and other resources and could cause interruptions,
delays or cessation of our licensing, which could cause us to lose existing or potential clients and could adversely affect our
financial results and growth prospects.

12. Our revenues are highly dependent on a limited number of industry verticals, and any decrease in demand for
outsourced services in these industry verticals could reduce our revenues and materially adversely affect our business,
financial condition and results of operations.

A substantial portion of our customers are concentrated in a few specific industry verticals: Technology and Industrials. In the
three months ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020 and 2019, and, revenue from operations from
these industries was X 706.53 million, ¥ 614.55 million,Z 2,471.15 million, ¥ 2,350.00 million and X 2,040.69 million, which
represented 80.44%, 84.15% 80.79%, 75.72% and 70.87%, of our revenue from operations, respectively. Our business growth
largely depends on continued demand for our services from clients in these industry verticals. A downturn in any of our targeted
industry verticals, a slowdown or reversal of the trend to outsource data and analytics services in any of these industries or the
introduction of regulations that restrict or discourage companies from outsourcing could result in a decrease in the demand for
our services and adversely affect our business, financial condition and results of operations.

Other developments in these industries may also lead to a decline in the demand for our services in these industry verticals, and
we may not be able to successfully. For example, consolidation in any of these industries or acquisitions may decrease the
potential number of buyers of our services. Further, our clients may experience rapid changes in their prospects, substantial
price competition and pressure on their profitability. This, in turn, may result in increasing pressure on us from clients in these
key industries to lower our prices, which could materially adversely affect our business, financial condition and results of
operations.

13. The implementation process of solutions may in some cases be time consuming, and any failure to satisfy our clients or
perform as desired could harm our business, results of operations, and financial condition.

Our services are complex and are deployed in a wide variety of network environments. Solution designing is a complex and
lengthy process since we often customize our services for a client’s requirements and environment. Inability to meet these
requirements of our clients may result in client dissatisfaction and/or damage to our reputation, which could materially harm
our business. In addition, if our clients do not use our services as intended, inadequate performance or outcomes may result. It
is possible that our services may be used by clients with smaller or less sophisticated IT departments, potentially resulting
in sub-optimal performance at a level lower than anticipated by the client. As our clients rely on our services to address
important business goals and challenges, the incorrect or improper use or configuration of our services, or failure to properly
provide implementation or analytical or maintenance services to our clients may result in contract terminations or non-
renewals, reduced client payments, negative publicity, or legal claims against us.

14. We are a company with global operations and subject to risks and uncertainties of conducting business outside India.

We conduct our business across emerging and developed markets and serve clients across countries in Asia, Europe, and North
America through our subsidiaries in the Singapore, Netherlands, Germany, United Kingdom and United States, and derive
almost all our revenues and profits from our international business.

In the three months ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020 and 2019, revenue from operations from
clients outside India was X 855.04 million, X 696.55 million ¥ 2,941.55 million, X 3,025.36 million and X 2,867.48 million,
which represented 97.35%, 95.38%, 96.17%, 97.48% and 99.59%, of our revenue from operations in such periods, respectively.
The markets in which we operate are diverse and fragmented, with varying levels of economic and infrastructure development
and distinct legal and regulatory systems, and do not operate seamlessly across borders as a single or common market.
Therefore, we may be subject to risks inherent in doing business in countries other than India, including: risks related to the
legal and regulatory environment in non-Indian jurisdictions, including with respect to privacy and data, or in relation to taxation
or repatriation of our revenues or profits from foreign jurisdictions to India; security, and unexpected changes in laws, regulatory
requirements and enforcement; challenges caused by distance, language and cultural differences; providing services that appeal
to the preferences of users in multiple markets; complex local tax regimes; higher costs associated with doing business in
multiple markets; impaosition of international sanctions on one or more of the countries in which we operate; potential damage
to our brand and reputation due to compliance with local laws, including requirements to provide information to local
authorities; fluctuations in currency exchange rates; political, social or economic instability; difficulties in managing global
operations and legal compliance costs associated with multiple international locations; and exposure to local banking, currency
control and other financial-related risks.
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Further, several of our agreements with clients are governed by laws other than Indian law. We cannot assure you that in the
event of a dispute under such agreements, we will be able to successfully defend our position, and any adverse decision may
adversely impact our financial position, results of operations and cash flows. If we are unable to manage our global operations
successfully, our financial results could be adversely affected, which may impact profit margins or make it increasingly difficult
for us to conduct business in foreign markets.

We intend to continue to expand our offerings, as well as our client base, within existing regions where we operate and to
various other jurisdictions. We may have limited or no experience in marketing, developing and deploying our offerings in such
jurisdictions, and may require considerable management attention and resources for managing our growing business across
markets. Further, any restriction on repatriation of money to India from countries where we have operations, may result in
overexposure on the cash being accumulated for our overseas operations, which may have an adverse impact on our cash flows,
results of operations and profitability.

15. We are dependent on our Promoters, management team, Key Managerial Personnel and our delivery and sales
personnel, and the loss of, or our inability to hire, retain, train, and motivate such qualified and skilled personnel could
adversely affect our business, results of operations and financial condition.

Our ability to compete in the highly competitive technology industry depends upon our ability to attract, motivate, and retain
qualified and skilled personnel, particularly for our sales and delivery functions. We are highly dependent on the continued
contributions and client relationships of our management and on our senior leadership led by our Promoters Adugudi
Viswanathan Venkatraman and Pramadwathi Jandhyala, and our Chief Executive Officer Rajan Sethuraman. All of our
executive officers and key personnel are at-will employees and may terminate their employment relationship with us at any
time. The loss of the services of our key personnel and any of our other executive officers, and our inability to find suitable
replacements, could result in a decline in sales and harm to our business and operations.

We are also substantially dependent on the continued service of our existing sales and delivery personnel owing to the industry
and functional expertise involved in our offerings. The average attrition rate for the Indian analytics players was close to 16%
in 2020 which is higher than the global average attrition rate of approximately 14% (Source: Zinnov Report). A significant
increase in the attrition rate among skilled IT professionals with specialized skills could decrease our operating efficiency and
productivity and could lead to a decline in demand for our services. The competition for highly-skilled IT professionals may
require us to increase salaries, and we may be unable to pass on these increased costs to our clients. This would increase our
operational costs which may adversely affect our business, results of operations and financial condition. We may experience
difficulty in hiring and retaining personnel with appropriate qualifications, and we may not be able to fill positions in a timely
manner or at all. We face intense competition for qualified personnel, especially engineering personnel, in major U.S. markets,
where a large portion of our personnel are based, as well as in other non-U.S. markets where we expect to expand our non-
U.S. operations. We incur costs related to attracting, relocating, and retaining qualified personnel in these highly competitive
markets, including leasing real estate in prime areas in these locations. Further, many of the companies with which we compete
for qualified personnel have greater resources than we have. We seek to retain and motivate existing personnel through our
compensation practices, company culture, and career development opportunities. If we fail to attract new personnel or to retain
our current personnel, our business and operations could be harmed.

As we move into new geographies, we will need to attract and recruit skilled personnel in those geographic areas, but it may be
challenging for us to compete with traditional local employers in these regions for talent. The attrition rate among our sales and
delivery personnel was 21.47%, 26.72%, 38.93% and 26.53% in the six months ended September 30, 2021 and in Fiscal 2021,
2020 and 2019, respectively. If we fail to attract new personnel or fail to retain and motivate our current personnel who are
capable of meeting our growing technical, operational, and managerial requirements on a timely basis or at all, our business
may be harmed. We cannot assure that members of our management team will not leave our Company and join our competitors,
and that we will be able to find suitable replacements for them, in a timely manner or at all. Further, if we are not able to utilize
the talent we need because of increased regulation of immigration or work visas, including limitations placed on the number of
visas granted, limitations on the type of work performed or location in which the work can be performed, and new or higher
minimum salary requirements, it could be more difficult to staff our personnel on client engagements and could increase our
Costs.

16. Our sales efforts involve considerable time and expense and our sales cycle is often long and unpredictable.

Our results of operations may fluctuate, in part, because of the intensive nature of our sales efforts and the length and
unpredictability of our sales cycle. As part of our sales efforts, we invest considerable time and expense evaluating the specific
organizational needs of our potential clients and educating these potential clients about the technical capabilities and value of
our services. We often also provide our services to potential clients at no or low cost initially to them for evaluation purposes
through short-term pilot deployments, and there is no guarantee that we will be on-boarded by clients for later phases of their
digital cycle or for a greater scope of services. In addition, we currently have a limited direct sales force, and our sales efforts
have historically depended on the significant involvement of our senior management team. The length of our sales cycle, from
initial demonstration of our capabilities to sale of our services, tends to be long and varies substantially from client to client.
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As decisions to engage us for our services involve significant financial commitments, potential clients generally evaluate us at
multiple levels within their organization, each of which often have specific requirements, and typically involve their senior
management.

Our results of operations depend on sales to enterprise clients, which make decisions based in part or entirely on factors, or
perceived factors, not directly related to the features or benefits of our services, including, among others, that client’s projections
of business growth, uncertainty about economic conditions (including as a result of the ongoing COVID-19 outbreak), capital
budgets, potential preference for such client’s internally-developed processes, perceptions about our business and offerings,
more favorable terms offered by potential competitors, and previous technology investments. In addition, certain decision
makers and other stakeholders within our potential clients may tend to have vested interests in the continued use of internally
developed or existing services, which may make it more difficult for us to sell our services. Clients may opt to acquire smaller
analytics firms to meet their data and analytics requirements, or utilize products/ platforms to carry out basic functions in place
of our customized solutions. As a result of these and other factors, our sales efforts typically require an extensive effort
throughout a client’s organization, a significant investment of human resources, expense and time, including by our senior
management, and there can be no assurances that we will be successful in making a sale to a potential client. If our sales efforts
to a potential client do not result in sufficient revenue to justify our investments, our business, financial condition, and results
of operations could be adversely affected.

17. Our results of operations and our key business measures is subject to quarterly variations that could cause fluctuations
in our results of operations.

Historically, we record an increase in revenue from operations in our third quarter (September to December), as most of our
clients follow the calendar year for accounting purposes and additional scope of work would be added towards the end of their
fiscal year. We believe that this seasonality also results from a number of other factors, including timing of projects, our clients’
evaluation of our work progress, availability/ rescheduling of our clients’ allocated budget towards data analytics and other
value added services, typically determining renewal of our services. As a result of such fluctuations, our sales and results of
operations may vary by fiscal quarter, and the sales and results of operations of any given fiscal quarter may not be relied upon
as indicators of the sales or results of operations of other fiscal quarters or of our future performance.

18. Our inability to modify our pricing models to retain existing clients and attract prospective clients may have an adverse
impact on our business, financial condition and results of operations.

We expect that we may change our pricing model from time to time, including as a result of competition, global economic
conditions, general reductions in our clients’ spending levels, pricing studies, or changes in how our offerings are broadly
consumed. Similarly, as we introduce new services, or further customize existing services, we may have difficulty determining
the appropriate price structure for our offerings. In addition, as new and existing competitors introduce new services that
compete with ours, or revise their pricing structures, we may be unable to attract new clients at the same price or based on the
same pricing model as we have used historically. Moreover, as we continue to target selling our services to larger organizations,
these larger organizations may demand substantial price concessions. If we are unable to modify or develop pricing models and
strategies that are attractive to existing and prospective clients, while enabling us to significantly grow our sales and revenue
relative to our associated costs and expenses in a reasonable period of time, our business, financial condition, and results of
operations may be adversely impacted.

19. If we are not successful in executing our strategy to increase our sales to larger clients, our results of operations may
suffer.

An important part of our growth strategy is to increase sales of our solutions to large enterprises. Sales to large enterprises
involve risks that may not be present (or that are present to a lesser extent) with sales to small-to-mid-sized entities. These risks
include: increased leverage held by large clients in negotiating contractual arrangements with us; changes in key decision
makers within these organizations that may negatively impact our ability to negotiate in the future; client IT departments may
perceive that our services pose a threat to their internal control and advocate for legacy or internally developed solutions over
our services; resources may be spent on a potential client that ultimately elects not to engage our services; more stringent
requirements in our service contracts, including stricter service response times, and increased penalties for any failure to meet
service requirements; increased competition from larger competitors, such as large software and service companies that
traditionally target large enterprises and government entities and that may already have purchase commitments from those
clients; and less predictability in completing some of our sales than we do with smaller clients.

Large enterprises often undertake a significant evaluation process that results in a lengthy sales cycle, requiring approvals of
multiple management personnel and more technical personnel than would be typical of a smaller organization. Large enterprises
typically (i) have longer implementation cycles, (ii) require greater scalability and a broader range of services, (iii) demand that
vendors take on a larger share of risks, (iv) sometimes require acceptance provisions that can lead to a delay in revenue
recognition, (v) typically have more complex IT and data environments, and (vi) expect greater payment flexibility from
vendors. All these factors can add further risk to business conducted with these clients. If sales expected from a large client for
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a particular quarter are not realized in that quarter or at all, our business, financial condition, results of operations, and growth
prospects could be materially and adversely affected.

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

There are outstanding legal proceedings against our Company, which are pending at various levels of adjudication before
various courts, tribunals and other authorities.

The summary of outstanding matters set out below includes details of criminal proceedings, tax proceedings, statutory and
regulatory actions and other material pending litigation (as defined in the section “Outstanding Litigation and Other Material
Developments” on page 276) involving our Company, as of the date of this Prospectus.

Litigation involving our Company

Type of proceeding Number of cases Amount, to the extent quantifiable
(% million)
Civil Nil Nil
Criminal Nil Nil
Regulatory/ statutory action Nil Nil
Tax 1 3.09*
Other matters Nil Nil

*To the extent quantifiable

For further information, see “Outstanding Litigation and Other Material Developments” beginning on page 276.

There can be no assurance that these legal proceedings will be decided in our favor. In addition, we cannot assure you that no
additional liability will arise out of these proceedings. Decisions in such proceedings adverse to our interests may have an
adverse effect on our business, results of operations and financial condition.

21. We are required to comply with certain restrictive covenants under our financing agreements. Any non-compliance may
lead to, amongst others, accelerated repayment schedule and suspension of further drawdowns, which may adversely
affect our business, results of operations, financial condition and cash flows.

Some of the financing arrangements entered into by us include conditions that require our Company to obtain respective lenders’
consent prior to carrying out certain activities and entering into certain transactions. Failure to meet these conditions or obtain
these consents could have significant consequences on our business and operations. These covenants vary depending on the
requirements of the financial institution extending such loan and the conditions negotiated under each financing agreement.
Some of the corporate actions that require prior consents or intimations to be made to certain lenders include, amongst others,
(a) change in equity, management and operating structure of the Company or effect any material changes in its shareholding; ,
(b) amendments to memorandum and/or articles of association of our Company, (c) change in ownership or control or
management of the Company , (d) merger or amalgamation or buy-back; (e) change in the general nature of business of the
Company or to undertake any expansion or invest in any other entity; (f) to make corporate investments or investment by way
of share capital or debentures or advance funds or monies to or place deposits with, any other company, body, person or concern
and (g) declare dividends. While we have received all relevant consents required for the purposes of this Offer and have
complied with these covenants, a failure to comply with such covenants in the future may restrict or delay certain actions or
initiatives that we may propose to take from time to time.

A failure to observe the covenants under our financing arrangements or to obtain necessary consents/ waivers may lead to
acceleration of amounts due under such facilities and triggering of cross default provisions. If the obligations under any of our
financing documents are accelerated, we may have to dedicate a portion of our cash flow from operations to make payments
under such financing documents, thereby reducing the availability of cash for our working capital requirements and other
general corporate purposes. In addition, during any period in which we are in default, we may be unable to raise, or face
difficulties raising, further financing.

22. If we are unable to establish and maintain an effective internal controls and compliance system, our business and
reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and complexity of
operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal systems on an ongoing
basis so that our operations adhere to our policies, compliance requirements and internal guidelines. We periodically test and
update our internal processes and systems and there have been no past material instances of failure to maintain effective internal
controls and compliance system. However, we are exposed to operational risks arising from the potential inadequacy or failure
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of internal processes or systems, and our actions may not be sufficient to ensure effective internal checks and balances in all
circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effective internal
controls over our financial reporting so that we produce reliable financial reports and prevent financial fraud. As risks evolve
and develop, internal controls must be reviewed on an ongoing basis. Maintaining such internal controls requires human
diligence and compliance and is therefore subject to lapses in judgment and failures that result from human error. Any lapses
in judgment or failures that result from human error can affect the accuracy of our financial reporting, resulting in a loss of
investor confidence and a decline in the price of our Equity Shares.

Further, our operations are subject to anti-corruption laws and regulations. These laws generally prohibit us and our employees
and intermediaries from bribing, being bribed or making other prohibited payments to government officials or other persons to
obtain or retain business or gain some other business advantage. We participate in collaborations and relationships with third
parties whose actions could potentially subject us to liability under these laws or other local anti-corruption laws. While our
code of conduct requires our employees and intermediaries to comply with all applicable laws, and we continue to enhance our
policies and procedures in an effort to ensure compliance with applicable anti-corruption laws and regulations, these measures
may not prevent the breach of such anti-corruption laws, as there are risks of such breaches in emerging markets, such as India,
including within the travel and hospitality industry. If we are not in compliance with applicable anti-corruption laws, we may
be subject to criminal and civil penalties, disgorgement and other sanctions and remedial measures, and legal expenses, which
could have an adverse impact on our business, financial condition, results of operations and liquidity. Likewise, any
investigation of any potential violations of anti-corruption laws by the relevant authorities could also have an adverse impact
on our business and reputation.

23. Our ability to design and implement solutions depends in part on our ability to operate with third-party products and
services, and if we are not successful in maintaining and expanding the capability of our workforce in using such third-
party products and services, business, financial condition, and results of operations could be adversely impacted.

Our ability to design and implement digital solutions depends in part on our ability to operate with products and services of
third parties, software services, and infrastructure. As such, we must continuously invest in building our capabilities to adapt to
changes in hardware, software, networking, browser, and database technologies, and to remain empaneled with our partners
through various certified personnel. In the future, one or more technology companies may choose not to support the operation
of their hardware, software, or infrastructure, or we may not possess the capabilities needed to operate with such hardware,
software, or infrastructure. In addition, to the extent that a third-party were to develop software or services that compete with
ours, that provider may choose not to support one or more of our solutions. We intend to facilitate the compatibility of our
solutions with various third-party hardware, software, and infrastructure by maintaining and expanding our business and
technical relationships. If we are not successful in achieving this goal, our business, financial condition, and results of operations
could be adversely impacted.

24. Our profitability will suffer if we are not able to maintain our resource utilisation levels and productivity levels.

Our profitability is significantly impacted by our utilisation levels of fixed-cost resources, including human resources as well
as other resources such as office space, and our ability to increase our productivity levels. We have expanded our operations
significantly in recent years, which has resulted in a significant increase in our headcount and fixed overhead costs.

Some of our personnel have been specially trained to work for specific clients or on specific engagements. Our ability to manage
our utilisation levels depends significantly on our ability to hire and train high-performing personnel and to staff projects
appropriately and on the general economy and its effect on our clients and their business decisions regarding the use of our
services. If we experience a slowdown or stoppage of work for any client for which we have dedicated personnel or capabilities,
we may not be able to efficiently reallocate these personnel to other clients and projects to keep their utilisation and productivity
levels high. If we are not able to maintain high resource utilisation levels without corresponding cost reductions or price
increases, our profitability will suffer. In the event of a slowdown due to external factors, or if the number of our clients reduce,
we may be over-staffed and required to carry excess employee-related expenses which could affect our financial condition.

Our profitability and the cost of providing our services are affected by the utilisation rates of our employees in our delivery
locations. If we are not able to maintain appropriate utilisation rates for our employees involved in delivery of our services, our
profit margin and our profitability may suffer. Our utilisation rates are affected by a number of factors, including our ability to:
promptly transition our employees between client assignments; forecast demand for our services and thereby maintain an
appropriate number of employees in each of our delivery locations; deploy employees with appropriate skills and seniority to
assignments; manage the attrition of our employees and to hire and integrate new employees; and devote time and resources to
training, professional development and other activities that cannot be billed to our clients.

Employee shortages could prevent us from completing our contractual commitments in a timely manner, taking up new
contracts and cause us to lose contracts or clients. Further, to the extent that we lack sufficient employees with lower levels of
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seniority and daily or hourly rates, we may be required to deploy more senior employees with higher rates on projects without
the ability to pass such higher rates to our clients, which could adversely affect our profit margin and profitability.

25. If we are unable to collect our receivables from, or bill our unbilled services to, our clients, our results of operations
and cash flows could be materially adversely affected.

Our business depends on our ability to successfully obtain payment from our clients of the amounts they owe us for work
performed. We usually bill and collect on relatively short cycles. We maintain allowances against receivables and unbilled
services. Actual losses on client balances could differ from those that we currently anticipate and, as a result, we might need to
adjust our allowances. There is no guarantee that we will accurately assess the creditworthiness of our clients. Weak
macroeconomic conditions and related turmoil in the global financial system could also result in financial difficulties, including
limited access to the credit markets, insolvency, or bankruptcy for our clients, and, as a result, could cause clients to delay
payments to us, request modifications to their payment arrangements that could increase our receivables balance, or default on
their payment obligations to us. Timely collection of client balances also depends on our ability to complete our contractual
commitments and bill and collect our contracted revenues. If we are unable to meet our contractual requirements, we might
experience delays in collection of and/ or be unable to collect our client balances, and if this occurs, our results of operations
and cash flows could be materially adversely affected. In addition, if we experience an increase in the time to bill and collect
for our services, our cash flows could be adversely affected.

26. Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a timely manner, or
at all, may adversely affect our business, financial condition, cash flows and results of operations.

We are required to obtain certain approvals, registrations, permissions and licenses from regulatory authorities, to carry out/
undertake our business. These approvals, licenses, registrations and permissions may be subject to numerous conditions. If we
fail to obtain some or all of these approvals or licenses, or renewals thereof, in a timely manner or at all, or if we fail to comply
with applicable conditions or it is claimed that we have breached any such conditions, our license or permission for carrying on
a particular activity may be suspended or cancelled and we may not be able to carry on such activity, which could adversely
affect our business, results of operations, cash flows and financial condition. For further information on the nature of approvals
and licenses required for our business, see “Government and Other Approvals” on page 279. In addition, we have, and may
need to in the future, apply for certain additional approvals, including the renewal of approvals, which may expire from time to
time.

There is no assurance that such approvals and licenses will be granted or renewed in a timely manner or at all by the relevant
governmental or regulatory authorities. Failure to obtain or renew such approvals and licenses in a timely manner would make
our operations non-compliant with applicable laws and may result in imposition of penalties by relevant authorities, and may
also prevent us from carrying out our business. Our licenses and approvals are subject to various conditions, including periodic
renewal and maintenance standards. Any actual or alleged failure on our part to comply with the terms and conditions of such
regulatory licenses and registrations could expose us to legal action, compliance costs or liabilities, or could affect our ability
to continue to operate at the locations or in the manner in which we have been operating thus far.

27. All of our offices, including our Registered Office are located on leased premises. If these leases are terminated or not
renewed on terms acceptable to us, it could have a material adverse effect on our business, financial condition and
results of operations.

As of September 30, 2021, we had eleven offices across three continents including our Registered Office, all of which are
currently held on a lease basis. For further information, see “Our Business — Properties” on page 151. We typically enter into
term lease agreements with an option to renew such term. We may not be able to renew or extend these agreements at
commercially acceptable terms, or at all. Further, we may be required to re-negotiate rent or other terms and conditions of such
agreements during their currency. We may also be required to vacate the premises at short notice period prescribed in the lease
agreements, and we may not be able to obtain alternate location, in a short span of time. In addition, lease agreements are
required to be duly registered and adequately stamped under Indian law and if one of our lease agreements is not duly registered
and adequately stamped, we may face challenges in enforcing them and they may be inadmissible as evidence in a court in
India subject to penalties along with the requisite stamp duty prescribed under applicable Indian law being paid. We may also
face similar issues with jurisdictions we operate in outside of India. Occurrence of any of the above events may have a material
adverse effect on our business, results of operations and financial condition. Further, any adverse impact on the ownership
rights of our landlords may impede our effective future operations.

28. We may not derive the anticipated benefits from strategic investments and acquisitions that we may enter into and we
may not be successful in pursuing future investments and acquisitions.

As part of our growth strategy, we may invest in or collaborate with and acquire stake in companies that are complementary to
our business and offerings. There can be no assurance that such investments and acquisitions will achieve their anticipated
benefits. We may not be able to integrate acquired operations, personnel and technologies successfully or effectively manage
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our combined business following such acquisitions. Acquisitions, investments, and strategic partnerships typically involve
uncertainties and risks, which are applicable to and would impact our ability to grow through acquisitions and/or consolidation
of businesses and entities, including: accurately evaluating potential acquisition targets and identifying acquisition targets with
operations complementary to our existing operations; potential ongoing financial obligations and unforeseen or hidden
liabilities; possible cash flow interruption or loss of revenue as a result of transitional matters; integrating personnel from
different corporate cultures while maintaining focus on providing consistent, high quality service; retaining key employees,
particularly those of the acquired operations, and maintaining the key business relationships with consumers of the businesses
we acquire; failure to achieve the intended objectives, benefits or revenue enhancement; the costs of integrating an acquired
business with our existing business particular in relation to supporting legacy products and hosting infrastructure of the acquired
business and retaining suppliers and clients of the acquired business; entering into unfamiliar markets; and diversion of
resources and management attention.

Our failure to address these or other risks successfully may have a material adverse effect on our financial condition, results of
operations and cash flows. In addition, any such acquisition or investment may require a significant amount of capital
investment, or we may incur costs in respect of any future liabilities, including in respect of any indemnity claims for such
acquired or investee entities, which would decrease the amount of cash available for working capital or capital expenditures. If
we borrow funds to finance acquisitions, such debt instruments may contain restrictive covenants that could, among other
things, restrict us from distributing dividends. In addition, our acquisition led strategy may adversely impact our return on
capital employed in future. Further, we may be unable to successfully integrate our recent acquisitions or partnerships with our
business which may inter alia negatively impact our ability to achieve the expected benefits from these acquisitions and
partnerships. We may also not succeed in implementing our strategy of growth through strategic investments and acquisitions
in the future as it is subject to many factors which are beyond our control, including our ability to identify, attract and
successfully execute suitable acquisition opportunities and partnerships. Any failure to achieve the anticipated benefits of any
proposed investments and acquisitions or to consummate new investments and acquisitions in the future could negatively impact
our ability to compete in the travel industry and have a material adverse effect on our business.

29. If we fail to effectively manage our growth, our business and results of operations could be harmed.

We have experienced, and may continue to experience, rapid growth and organizational change, which has placed, and may
continue to place, significant demands on our management, operational and financial resources. In addition, we operate globally
with subsidiaries incorporated in Singapore, Netherlands, Germany, United Kingdom and United States. We plan to continue
to expand our international operations in the future, which will place additional demands on our resources and operations. We
have also experienced significant growth in the number of clients and types of services we provide, over the years. We had 46
active clients as of September 30, 2021.

While we have been profitable in the past, we expect to make investments in growing our business and may undertake
acquisitions of other synergistic companies, which could reduce our profitability compared to past periods. In addition, as a
public company, we will incur significant accounting, legal and other expenses that we did not incur as a private company. As
a result of these increased expenditures, our profitability could decline in future periods. In future periods, our revenue could
decline or grow more slowly than we expect. We also may incur significant losses in the future for a number of reasons including
due to the other risks described in this Prospectus, and we may encounter unforeseen expenses, difficulties, complications,
delays and other unknown factors.

Further, in order to successfully manage our growth, our organizational structure has become, and may continue to become,
more complex. We may need to scale and adapt our operational, financial and management controls further, as well as our
reporting systems and procedures to manage this complexity and our increased responsibilities as a public company. This will
require us to invest in and commit significant financial, operational and management resources to grow and change in these
areas without undermining the corporate culture that has been critical to our growth so far. These investments will require
significant expenditures, and any investments we make will occur in advance of the benefits from such investments, making it
difficult to determine in a timely manner if we are efficiently allocating our resources. If we do not achieve the benefits
anticipated from these investments, if the achievement of these benefits is delayed, or if we are unable to achieve a high level
of efficiency as our organization grows, in a manner that preserves the key aspects of our culture, our business, results of
operations and financial condition may be adversely affected.

30. We rely on third-party data centers and cloud computing providers, and any interruption or delay in service from these
facilities could impair the delivery of our products and adversely impact our business and results of operations.

We currently serve our clients from third-party data centers and cloud computing providers located around the world. Some of
these facilities may be located in areas prone to natural disasters and may experience events such as earthquakes, floods, fires,
severe weather events, power loss, computer or telecommunication failures, service outages or losses, and similar events. They
may also be subject to break-ins, sabotage, intentional acts of vandalism and similar misconduct or cybersecurity issues, human
error, terrorism, improper operation, unauthorized entry and data loss. While we have not experienced past of interruption or
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delay/failure to fulfil obligations by third party data centers and service providers that have had an adverse impact on our
business, results of operations and financial condition, we cannot assure you that such incidents will not occur in the future. In
the event of significant physical damage to one of these data centers, it may take a significant period of time to achieve full
resumption of our services, and our disaster recovery planning may not account for all eventualities. We may also incur
significant costs for using alternative equipment or taking other actions in preparation for, or in reaction to, events that damage
the data centers that we use. Although we carry business interruption insurance, it may not be sufficient to compensate us for
the potentially significant losses, including the potential harm to the future growth of our business that may result from
interruptions in our services or products.

As we grow and continue to add new third-party data centers and cloud computing providers and expand the capacity of our
existing third-party data centers and cloud computing providers, we may move or transfer our data and our clients’ data. Despite
precautions taken during this process, any unsuccessful data transfers may impair the delivery of our products. Any damage to,
or failure of, our systems, or those of our third-party data centers or cloud computing providers, could result in interruptions to
our services or damage to, or loss or compromise of, our data and our clients’ data. Any impairment of our or our clients’ data
or interruptions in the functioning of our offerings, whether due to damage to, or failure of, third-party data centers and cloud
computing providers or unsuccessful data transfers, may reduce our revenue, result in significant fines, cause us to issue credits
or pay penalties, subject us to claims for indemnification and other claims, litigation or disputes, result in regulatory
investigations or other inquiries, cause our clients to terminate their subscriptions and adversely affect our reputation, renewal
rates and our ability to attract new clients. Our business will also be harmed if our existing and potential clients believe our
products are unreliable or not secure.

31. We may be subject to intellectual property rights claims by third parties, which are extremely costly to defend, could
require us to pay significant damages and could limit our ability to use certain technologies.

Companies in the software and technology industries, including some of our current and potential competitors, own large
numbers of patents, copyrights, trademarks and trade secrets and frequently enter into litigation based on allegations of
infringement or other violations of intellectual property rights. In addition, many of these companies have the capability to
dedicate substantially greater resources to enforce their intellectual property rights and to defend claims that may be brought
against them. The litigation may involve patent holding companies or other adverse patent owners that have no relevant product
revenues and against which our patents may therefore provide little or no deterrence. From time-to-time, third parties, including
certain of these leading companies and non-practicing entities, may assert patent, copyright, trademark or other intellectual
property rights against us, our partners, our technology partners or our clients. We may in the future receive, notices that claim
we have misappropriated, misused, or infringed other parties’ intellectual property rights, and to the extent we gain greater
market visibility, we face a higher risk of being the subject of intellectual property infringement claims, which is not uncommon
with respect to the enterprise software market.

While we take care to ensure that we comply with the intellectual property rights of third parties, we cannot determine with
certainty whether we are infringing upon any existing third-party intellectual property rights. There may be third-party
intellectual property rights, including issued or pending patents, that cover or claim to cover significant aspects of our
technologies or business methods. While we have not faced any intellectual property right infringement claims by third parties
against us, we cannot assure you that such claims will not happen in the future. Any intellectual property claims, with or without
merit, could be very time-consuming, could be expensive to settle or litigate and could divert our management’s attention and
other resources. These claims could also subject us to significant liability for damages, or enhanced statutory damages if we are
found to have willfully infringed patents or copyrights. These claims could also result in our having to stop using technology
found to be in violation of a third-party’s rights. We might be required to seek a license for the intellectual property, which may
not be available on reasonable terms or at all. Even if a license were available, we could be required to pay significant royalties,
which would increase our operating expenses. Such risks will increase as we continue to expand our operations and offerings.
If we cannot license or develop technology for any infringing aspect of our business, we would be forced to limit or stop sales
of our offerings and may be unable to compete effectively. The occurrence of any of the foregoing would adversely affect our
business operations and financial results.

For instance, we use the LV Trademarks in relation to our business and operations in India. LV Trademarks are registered in
the name our Material Subsidiary, LatentView Analytics Corporation with United States Patent and Trademark Office. We
have entered into a Memorandum of Understanding dated August 12, 2021, with LatentView Analytics Corporation pursuant
to which our Company has been granted a non-exclusive, non-transferable, royalty free and non-assignable right to use the LV
Trademarks. For details, see “History and Certain Other Corporate Matters” on page 157. In case of an infringement, we may
only be limited to remedies provided under the laws of USA and not be able avail any legal remedies in India. Any failure to
prevent infringement in a timely manner or at all or obtain any suitable remedy may adversely impact our reputation, business,
and financial position.

32. Significant disruptions of information technology systems or breaches of data security could adversely affect our
business.

As our business involves processing of high volumes of data, we are significantly dependent on information technology systems,
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including internet-based systems, to support our business processes. The complexity of our computer systems may make them
potentially vulnerable to breakdown, malicious intrusion and computer viruses. We cannot assure you that we will not encounter
disruptions to our information technology systems in the future and any such disruption may result in the loss of key information
or disruption of our business processes, which could adversely affect our business and results of operations. In addition, our
systems are potentially vulnerable to data security breaches, whether by employees or others that may expose sensitive data to
unauthorized persons. While we have not experienced any significant disruptions of our information technology systems or
breaches of data security that have had an adverse impact on our business, results of operations and financial condition, we
cannot assure you that such incidents will not occur in the future. Such data security breaches could lead to the loss of trade
secrets or other intellectual property, or could lead to the public exposure of personal information (including sensitive personal
information) of our employees, clients and others. Any such security breaches could have an adverse effect on our business and
reputation

Our offerings involve the transmission and processing of data, and security breaches and incidents could result in the loss of
this information, litigation, indemnity obligations, fines, penalties and other liability. We may become the target of cyber-
attacks by third-parties seeking unauthorized access to our data or our client’s data or to disrupt our ability to provide services.
There is also a danger of industrial espionage, misuse, theft of information or assets (including source code), or damage to
assets by people who have gained unauthorized access to our facilities, systems or information. As there are many different
techniques used to obtain unauthorized access to systems and data, and such techniques continue to evolve, we may be unable
to anticipate attempted security breaches and incidents and proactively implement adequate preventative measures.
Additionally, with so many of our employees now working remotely due to the COVID-19 pandemic, we may face an increased
risk of attempted security breaches and incidents. While we have taken steps to protect the confidential information that we
have access to, including confidential information we may obtain through our client support services or client usage of our
cloud services, our security measures or those of our third-party service providers could be breached or otherwise fail to prevent
unauthorized access to or disclosure, modification, misuse, loss or destruction of such information. Computer malware, viruses,
social engineering (phishing attacks), and increasingly sophisticated network attacks have become more prevalent in our
industry, particularly against cloud services. We may also face cyber threats such as (i) phishing and trojans - targeting our
clients, wherein fraudsters send unsolicited mails to our clients seeking account sensitive information or to infect client
machines to search and attempt ex-filtration of account sensitive information; (ii) hacking — wherein attackers seek to hack into
our website with the primary intention of causing reputational damage to us by disrupting services; (iii) data theft — wherein
cyber criminals may attempt to intrude into our network with the intention of stealing our data or information; and (iv) advanced
persistent threat — a network attack in which an unauthorized person gains access to our network and remains undetected for a
long period of time with an intention to steal our data or information rather than to cause damage to our network or organization.

Any security breach or other security incident, or the perception that one has occurred, could result in a loss of client confidence
in the security of our offerings and damage to our brand, reduce the demand for our offerings, disrupt normal business
operations, require us to spend material resources to investigate or correct the breach and to prevent future security breaches
and incidents, expose us to legal liabilities, including litigation, regulatory enforcement, and indemnity obligations, and
adversely affect our revenues and operating results. These risks may increase as we continue to grow the number and scale of
our offerings, and process, store, and transmit increasing amounts of data. Third parties may also conduct attacks designed to
deny clients access to our services. A significant disruption in access to, or ability to use, our services could damage our
reputation with current and potential clients, expose us to liability, cause us to lose clients or otherwise negatively affect our
business. Further, our financial, accounting, or other data processing systems may fail to operate adequately, or at all, because
of events that are beyond our control, including a disruption of electrical or communications services in the markets in which
we operate. Our ability to operate and remain competitive will depend in part on our ability to maintain and upgrade our
information technology systems on a timely and cost-effective basis.

33. We have in the past not complied with the corporate social responsibility requirements under the Companies Act, 2013.

Companies meeting certain financial thresholds are required to constitute a committee of the board of directors for corporate
social responsibility activities and ensure that at least 2% of the average profit/(loss) before tax of the company during three
immediately preceding financial years are utilized for corporate social responsibility activities. Penalties for instances of non-
compliance have been prescribed under the Companies Act, 2013, which may result in, inter alia, our Company, Directors and
Key Managerial Personnel being subject to such penalties and formal actions as prescribed under the Companies Act, 2013.
We were required to spend % 10.53 million towards CSR in Fiscal 2020 against which we spent X 2.25 million, being less than
the prescribed amount under the Companies Act, 2013 for corporate social responsibility. For further information, see “Restated
Consolidated Financial Information — Note 31: Corporate Social Responsibility” on page 229. While we have not been
penalized for such non-compliance, we cannot assure you that no penalties will be imposed on us or our Directors and Key
Managerial Personnel regarding such non-compliance in the future, the costs of which may be significant, and which may have
an adverse impact on our business, financial condition and reputation.

34. Our Statutory Auditor has included certain statements to the Auditor’s Report issued under Companies (Auditor’s

Report) Order, 2016, as applicable, issued by the Central Government of India in terms of sub section (11) of section
143 of the Companies Act.
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While there have been no reservations/ qualifications/ adverse remarks/ matters of emphasis highlighted by our statutory
auditors in their auditor’s reports on the audited financial statements as of and for the last three Fiscals, the auditors have
included a statement on certain matters specified in the Companies (Auditors Report) Order 2016, as amended (“CARQO”), in
their reports included as an annexure to the auditor’s report on our audited financial statements as of and for the year ended
March 31, 2021. For further information, see “Restated Consolidated Financial Information — Note 37 — Part C: Non Adjusting
Items” on page 238.

There can be no assurance that any similar remarks, matters of emphasis, CARO observations will not form part of our financial
statements for the future fiscal periods, which could subject us to additional liabilities due to which our reputation and financial
condition may be adversely affected.

35. We have in this Prospectus included certain Non-GAAP Measures and certain other industry measures related to our
operations and financial performance. These Non-GAAP Measures and industry measures may not be comparable with
financial or industry related statistical information of similar nomenclature computed and presented by other
companies.

Certain Non-GAAP Measures and certain other industry measures relating to our operations and financial performance have
been included in this Prospectus. We compute and disclose such Non-GAAP Measures and such other industry related statistical
information relating to our operations and financial performance as we consider such information to be useful measures of our
business and financial performance, and because such measures are frequently used by securities analysts, investors and others
to evaluate the operational performance of data and analytics companies, many of which provide such Non-GAAP Measures
and other industry related statistical and operational information. Such supplemental financial and operational information is
therefore of limited utility as an analytical tool, and investors are cautioned against considering such information either in
isolation or as a substitute for an analysis of our audited financial statements as reported under applicable accounting standards
disclosed elsewhere in this Prospectus.

These Non-GAAP Measures and such other industry related statistical and other information relating to our operations and
financial performance are not measures of operating performance or liquidity defined by generally accepted accounting
principles, and therefore may not be comparable to financial measures and industry related statistical information of similar
nomenclature that may be computed and presented by other data and analytics companies. For further information, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP Measures” beginning
on page 255.

36. An inability to maintain adequate insurance cover in connection with our business may adversely affect our operations
and profitability.

We maintain customary insurance policies for our operations, including errors and omission insurance, fire and special perils
insurance, burglary and portable equipment insurance, group medical insurance, cyber and data insurance, professional
indemnity insurance, public and product liability insurance, as well as insurance for commercial property, terrorism insurance,
and workers’ compensation insurance. For further information, see “Our Business — Insurance” on page 150. We have covered
our entire block of assets as of June 30, 2021. Consequently, our insurance cover as a percentage of total assets was 100.00%,
as of June 30, 2021.

While we believe that the insurance coverage which we maintain would be reasonably adequate to cover the normal risks
associated with the operation of our business, we cannot assure you that any claim under the insurance policies maintained by
us will be honoured fully, in part or on time, or that we have taken out sufficient insurance to cover all our losses. We are also
required to maintain certain insurance policies under our client agreements, such as workers’ compensation, professional
liability insurance and commercial liability insurance under our client agreements. Our insurance policies may not provide
adequate coverage in certain circumstances and are subject to certain deductibles, exclusions and limits on coverage. While
there have not been any instances where claims have exceeded our insurance coverage in the past, we cannot assure you that
this will not happen in the future. In addition, our insurance coverage expires from time to time. We apply for the renewal of
our insurance coverage in the normal course of our business, but we cannot assure you that such renewals will be granted in a
timely manner, at acceptable cost or at all. To the extent that we suffer loss or damage for which we did not obtain or maintain
insurance, and which is not covered by insurance or exceeds our insurance coverage or where our insurance claims are rejected,
the loss would have to be borne by us and our results of operations, cash flows and financial condition may be adversely
affected.

37. We are subject to a number of legal requirements, contractual obligations and industry standards regarding security,
data protection, and privacy, and any failure to comply with these requirements, obligations or standards could have an
adverse effect on our reputation, business, financial condition and operating results.

Data privacy and security have become significant issues globally. The regulatory framework for data privacy and security
issues worldwide is rapidly evolving and is likely to remain uncertain for the foreseeable future. These obligations may be
interpreted and applied inconsistently from one jurisdiction to another and may conflict with one another, other regulatory
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requirements or our internal practices. Various government bodies in several countries have adopted or are considering adopting
laws and regulations limiting, or laws and regulations regarding the collection, distribution, use, disclosure, storage, and security
of certain types of information. Laws and regulations in countries where we operate apply broadly to the collection, use, storage,
disclosure and security of data that identifies or may be used to identify or locate an individual. These laws and regulations
often are more restrictive than those in India and are rapidly evolving. For example, the EU General Data Protection Regulation
(“GDPR?”) became effective on May 25, 2018, and, in addition to imposing stringent obligations relating to data protection and
security, authorizes fines up computed based on global annual revenue for some violations. We are also required to comply
with the CCPA (California Consumer Privacy Act) that sets out additional measures for compliance.

In December 2019, the Government of India published the Personal Data Protection Bill, 2019 (“PDP Bill”), which provides a
framework for protection of personal data and use of non-personal data and seeks to, among others, lay down norms for cross-
border transfer of personal data, define the scope of the definition of personal data and non-personal data, establishment of data
protection authority and ensure the accountability of entities processing personal data. Further, in September 2019, the Ministry
of Electronics & Information Technology constituted a committee of experts ("Committee™) to deliberate on issues related to
Non-Personal Data ("NPD") and to suggest suitable recommendations for its regulation. On July 12, 2020, the Committee
released its report, as amended from time to time, (“NPD Report”) for public consultation on inter alia the enactment of a
legislation for regulation of NPD as well as establishment of an authority under NPD Statute, which seeks to regulate the ‘Data
Businesses’, which are public and private sector entities who collect, process, store or otherwise manage NPD. Further, it is
proposed by Committee under its report to make all meta-data with respect to the NPD, as collected by Data Businesses,
available for open access through a directory managed by the relevant authority. Such a framework as proposed under PDP Bill
and NPD Report, (a) may restrict our ability to collect, use, disclose and transfer data, (b) may impose restrictions on analysis
or inference drawn from such data analytics, and (c) may impose restrictions or additional requirements on businesses such as
ours, including disclosure of NPD collected and analyzed, and to provide open access of such information. The implementation
of these and other measures may increase our compliance requirements and associated costs and we may need to expend
considerable resources in order to remain compliant with such evolving regulatory framework, which may defeat any
competitive advantages that we currently have.

Complying with the GDPR, PDP Bill, other laws, regulations, or other obligations relating to privacy, data protection, data
localization or security requirements may cause us to incur substantial operational costs or require us to modify our data
handling practices. Non-compliance could result in proceedings against us by governmental entities or others, could result in
substantial fines or other liability, and may otherwise adversely impact our business, financial condition and operating results.

In addition to government regulation, self-regulatory standards and other industry standards may legally or contractually apply
to us, be argued to apply to us, or we may elect to comply with such standards or to facilitate our clients’ compliance with such
standards. For instance, we are required to comply with prevailing applicable regulations on data protection under the terms of
the master services agreements, statements of work, and data processing agreements that we enter into with our clients. We also
expect that laws, regulations, industry standards and other obligations relating to privacy, data protection and security will
continue to evolve, and that there will continue to be new, modified, and re-interpreted laws, regulations, standards, and other
obligations in these areas. We cannot yet determine the impact such future laws, regulations and standards, or amendments to
or re-interpretations of, existing laws and regulations, industry standards, or other obligations may have on our business. New
laws, amendments to or re-interpretations of existing laws and regulations, industry standards, and contractual and other
obligations may require us to incur additional costs and restrict our business operations. As the interpretation and application
of laws, standards, contractual obligations and other obligations relating to privacy and data protection are uncertain, these
laws, standards, and contractual and other obligations may be interpreted and applied in a manner that is, or is alleged to be,
inconsistent with our data management practices, our policies or procedures, or the features of our offerings. If so, in addition
to the possibility of fines, lawsuits and other claims, we may find it necessary or appropriate to fundamentally change our
business activities and practices, including the establishment of localized data storage or other data processing operations, or
modify or cease offering certain offerings either generally or in certain geographic regions, any of which could have an adverse
effect on our business. We may be unable to make such changes and modifications in a commercially reasonable manner or at
all, and our ability to develop new offerings and features could be limited. Further, the costs of compliance with, and other
burdens imposed by, the laws, regulations, and policies that are applicable to the businesses of our clients may limit the use and
adoption of, and reduce the overall demand for, our offerings. Any inability to adequately address privacy, data protection or
security-related concerns, even if unfounded, or to successfully negotiate privacy, data protection or security-related contractual
terms with clients, or to comply with applicable laws, regulations and other obligations relating to privacy, data protection, and
security, could result in additional cost and liability to us, damage our reputation, inhibit sales, slow our sales cycles, and
adversely affect our business. Privacy and personal security concerns, whether valid or not valid, may inhibit market adoption
of our offerings, particularly in certain industries and foreign countries.

Any failure or perceived failure by us or our business partners to comply with any applicable data privacy and protection laws
and regulations, or any failure by our employees to comply with our relevant internal policies and measures, could subject us
to legal proceedings, regulatory actions or penalties. The foregoing failures may also damage our reputation, and discourage
current and potential clients from using our services. Any of these could have a material adverse effect on our business and
results of operations.
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38. If our third-party service providers are not able to or do not fulfil their service obligations, our operations could be
disrupted and our operating results could be harmed.

We depend on service providers such as telecommunication companies, data partners and software and hardware vendors, who
are critical to our operations, and with whom we have long-term contracts of periods exceeding one year. These service
providers are involved in our service offerings, communications and networking equipment, computer hardware and software
and related support and maintenance. Our operations could be disrupted if we do not successfully manage relationships with
our service providers, if they do not perform or are unable to perform agreed-upon services, or if they are unwilling to make
their services available to us at reasonable prices. If our service providers do not perform their service obligations, it could
adversely affect our reputation, business, financial condition and results of operations.

39. We currently avail certain tax benefits and are entitled to certain incentives. Any change in these benefits and incentives
applicable to us or a delay in disbursement of benefits under such schemes may affect our results of operations.

We currently avail benefits under certain schemes such as a direct tax benefit under section 10AA of the Income tax Act 1961
as our delivery centers are located in a Special Economic Zone. We are also entitled to avail export incentives under the ‘Export
from India’ scheme. Such sale of duty script (export incentive from India scheme) amounted to ¥ 47.71 million in Fiscal 2021
and X 38.14 million in Fiscal 2020.

Any reduction or withdrawal of such benefits or our inability to meet any of the conditions prescribed under any of the schemes
would adversely affect our business, results of operations and financial condition. Further, the benefits/ incentives under such
schemes are available to us for a fixed period subject to compliance with various terms and conditions and such incentive are
not subject to renewal. There can be no assurance that we will continue to enjoy these benefits in the future or will be able to
obtain timely disbursement of such benefits.

40. Our Company is in process of filing certain forms with respect to allotments of Equity Shares.

Our Company has allotted Equity Share to person residents outside India, pursuant to exercise of employee stock options under
ESOP 2016, and bonus issue. For details, see “Capital Structure” on page 68. Pursuant to Foreign Exchange Management
(Non-Debt Instruments) Rules, 2019 read with Master Direction — Reporting under Foreign Exchange Management Act, 1999
and other relevant rules and regulations issued by the RBI, our Company is in process of filing the requisite forms with the RBI
for Equity Shares allotted to person resident outside India pursuant to bonus issue and ESOP 2016. While we undertake to make
requisite form filings within the timelines as prescribed under applicable laws, we cannot assure you that such filings will be
approved by the authorised dealers or RBI. Further, we may be subject to late payment fees or penalty in the event we are
unable to make requisite filings with the RBI in the prescribed timelines. In the past, we have been subject to late payment fees
in relation to delay in submission of form FC-GPRs with RBI on account of allotment of Equity Shares made to person resident
outside India pursuant to the exercise of options under ESOP 2016, which was duly paid. We cannot assure you that we will
not be subject to any proceedings initiated by the RBI, for any delay is requisite form filings.

41. Our Company is unable to trace some of our historical corporate records and other secretarial records

We are unable to trace board and shareholders resolutions for equity shares allotted by our Company to Adugudi Viswanathan
Venkatraman on March 26, 2007, and board resolution for transfer of shares by Adugudi Viswanathan Venkatraman on August
27, 2009, and have accordingly relied on the forms filed with Registrar of Companies for allotment, and share transfer deed
executed for the aforesaid transfer, respectively. For details, see “Capital Structure - History of the share capital held by our
Promoters” on page 71 of this Prospectus. Further, we were unable to trace certain acknowledgements for the secretarial forms
filed with the regulatory authority. For instance we were unable to trace challans for forms filed with Registrar of Companies,
for (a) change in registered and corporate office of our Company on August 20, 2007 and December 13, 2010; (b) issue of
equity shares on March 26, 2007; (c) bonus issuance on May 17, 2010; (d) form filed for sub-division of equity shares of our
Company to face value of X 1 each, pursuant to shareholders’ resolution dated May 17, 2010; and (e) allotment of equity shares
under the ESOP Plan 2016 on January 17, 2019, and have relied on form filings made with Registrar of Companies and other
alternate documents and records available for the purpose of disclosures in this Prospectus. For details, see “Capital Structure”
on page 68 of this Prospectus. Due to unavailability of aforesaid secretarial records, we are unable to determine the nature of
transactions.

Further, we are unable to trace the board and shareholders resolution for change in our registered office and corporate office in
the past and, accordingly, have relied on the forms filed with the Registrar of Companies for change of registered office, for the
purpose of disclosures in this Prospectus. For details, please see “History and Certain Corporate Matters” on page 157. We
have been unable to trace these documents despite conducting search of our internal records and documents and may be unable
to obtain copies of these documents in the future to ascertain details of the relevant transactions. We cannot assure you that the
above-mentioned records will be available in the future. We cannot assure that we will not be subject to risks arising from the
unavailability of such corporate records. While no legal proceedings or regulatory actions have been initiated or are pending
against us in relation to these missing secretarial records and documents, we cannot assure you that such legal proceedings or
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regulatory actions will not be initiated against us in the future or that we would not be subject to relevant penalties imposed by
regulatory authorities.

42. Our offerings may contain third-party open source software components, and failure to comply with the terms of the
underlying open source software licenses could restrict our ability to perform our services.

We may occasionally rely on software modules licensed to us by third-party authors under “open source” licenses. The use and
distribution of open source software may entail greater risks than the use of third-party commercial software, as open source
licensors generally do not provide warranties or other contractual protections regarding infringement claims or the quality of
the code. Although we typically use commercial versions of software and limit our use of open source software, there can be
no assurance that the processes for controlling our use of open source software in our solutions will be effective. If we are held
to have breached the terms of an open source software license, we could be required to seek licenses from third-parties to
continue offering such affected services on terms that are not economically feasible, to re-engineer these services, to discontinue
the sale of such services if re-engineering could not be accomplished on a timely or cost-effective basis, or to make generally
available, in source code form, our proprietary code, any of which could adversely affect our business, results of operations and
financial condition.

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

We have in entered into transactions with related parties in the past and from, time to time, we may enter into related party
transactions in the future. These transactions principally include remuneration to executive Directors and Key Managerial
Personnel. For further information relating to our related party transactions, see “Restated Consolidated Financial Information
— Related Parties” on page 226. All such transactions have been conducted on an arm’s length basis, in accordance with
applicable law and contain commercially reasonable terms.

While we shall endeavour to conduct all related party transactions post listing of the Equity Shares subject to the Board’s or
Shareholders’ approval, as applicable, and in compliance with the applicable accounting standards, provisions of Companies
Act, 2013, as amended, provisions of the SEBI Listing Regulations and other applicable law, such related party transactions
may potentially involve conflicts of interest. We will endeavour to duly address such conflicts of interest as and when they may
arise. We cannot assure you that these arrangements in the future, or any future related party transactions that we may enter
into, individually or in the aggregate, will not have an adverse effect on our business, financial condition, results of operations,
cash flows and prospects or may potentially involve any conflict of interest.

Set forth below are of our related party transactions:

Key Managerial Personnel Compensation

Three Month Three Months
ended June 30, ended June 30, . . .
2021 2020 Fiscal 2021 Fiscal 2020 Fiscal 2019
e Tl Percer;t Percer;t Percer;tag Percer;t Percel;tag
Amount ageo Amount ageo Amount €o Amount ageo Amount €o
revenue revenue revenue revenue revenue
R R (3 (3 R
. from L from L from L from L from
million) .| million) .| million) . million) .| million) .
operati operati operation operati operations
ons (%) ons (%) s (%) ons (%) (%)
A.V. Venkatraman 3.75 0.43% - - 6.75 0.22% 9.00 0.29% 8.00 0.28%
Gopinath Koteeswaran - - - - - - - - 8.00 0.28%
Rajan Sethuraman (with 3.45 0.39% 1.99 0.27% 7.76 0.25% 7.98 0.26% - -
effect from April 1, 2019)
Transactions with Subsidiaries
Three Month ended Three Months ended . . .
June 30, 2021 June 30, 2020 Fiscal 2021 Fiscal 2020 Fiscal 2019
Percentage Percentage Percentage Percentage Percentage
Particulars Amount | of revenue | Amount | of revenue | Amount | of revenue | Amount | of revenue | Amount | of revenue
R from R from R from R from R from
million) | operations | million) | operations | million) | operations | million) | operations | million) | operations
(%) (%) (%) (%) (%)

Transaction with LatentView Analytics Limited

LatentView Analytics Pte. Ltd., Singapore
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Sale of services - - - - 0.47 0.02% 11.75 0.38% 52.97 1.84%
Relmbursemer)t of - - - - - - - ) 184 0.06%
expenses received

LatentView Analytics Corporation, USA

Sale of services 336.35 38.30% 263.79 36.12% 1,276.71 41.74% 1,096.99 35.35% 994.80 34.55%
Reimbursement of 0 ) ) 0 0 0
expenses received 0.68 0.08% 0.44 0.01% 5.55 0.18% 0.83 0.03%

ESOP related balances . . - - : 0.00% 0.26 001% | 1448 | 0.50%
received
LatentView Analytics UK limited, United Kingdom

Sale of services 0.94 0.11% - - 25.03 0.82% 11.09 0.36% 59.64 2.07%
Reimbursement of - - 0 0
expenses received ) ) ) ) ) 0.00% 11.30 0.39%

ESOP Relat_ed balances i i ) ) i - - 0.00% 0.26 0.01%
received
LatentView Analytics B.V., Netherlands
Sale of services - - - - - 0.00% 28.18 0.91% 31.95 1.11%
ESOP related balances 0 0 0
received - - - - - 0.00% 0.02 0.00% (0.03) 0.00%
LatentView Analytics GmbH, Germany

Sale of services 2.39 0.27% - - 14.18 0.46% 18.83 0.61% 2.26 0.08%
Reimbursement of - - - - - 0.00% 0.24 0.01% 0.06 0.00%
expenses received

Transaction with LatentView Analytics Pte. Ltd., Singapore
LatentView Analytics Corporation, USA
Reimbursement of - - 0 0
expenses received - - - - 2.86 0.09% 6.12 0.21%
LatentView Analytics B.V., Netherlands
Loan given - - - - 32.65 1.07% - 0.00% 25.71 0.89%
Loan repayment . . - - 5.44 018% | 2587 | 0.83% . 0.00%
received
Interest 'g‘ff/’g;e onloan |47 0.02% - - 0.52 0.02% 0.54 0.02% 0.46 0.02%
LatentView Analytics UK limited
Loan given - - - - - - - - 25.71 0.89%
Loan repayment i i ) ) i i i i 25.71 0.89%
received
Interest income on loan i i ) ) i i i i 0.45 0.02%
given
Transaction with LatentView Analytics B.V., Netherlands
LatentView Analytics GmbH, Germany
Loan given - - - - 8.68 0.28% - 0.00% 16.13 0.56%
Loan repayment 443) | (050)% - - | (868) (0.28)% - 0.00% - 0.00%
received
Interest 'g‘ff/’g;e on loan 0.10 0.01% - - 0.56 0.02% 0.39 0.01% 0.14 0.00%

For further information on our related party transactions, see “Offer Document Summary- Related Party Transactions”
on page 15.

44. We face ethical and reputational risks associated with the use of our predictive analytics models.

As with many developing technologies, Al presents risks and challenges that could affect its further development, adoption,
and use, and therefore our business. Our application of predictive analytics models through Al technology and Al powered
algorithms may produce biased analysis and discrimination against inquiry subjects in certain stereotypes, such as unequal risk
scoring based on characteristics such as gender and so on. Inappropriate or controversial data practices by data scientists,
engineers, and end-users of our systems could impair the acceptance of Al solutions. If the recommendations, forecasts, or
analyses that Al applications assist in producing are deficient or inaccurate, we could be subjected to competitive harm, potential
legal liability, and ethical or reputational harm.

45. After the completion of the Issue, our Promoters will continue to collectively hold substantial shareholding in our
Company.

As on the date of this Prospectus, our Promoters held 79.30% of the share capital of our Company, for details of their
shareholding pre and post Issue, see “Capital Structure” on page 71. After the completion of the Issue, our Promoters along
with the Promoter Group will continue to collectively hold substantial shareholding in our Company, and will continue to
exercise significant influence over our business policies and affairs and all matters requiring Shareholders’ approval, including
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the composition of our Board, the adoption of amendments to our certificate of incorporation, the approval of mergers, strategic
acquisitions or joint ventures or the sales of substantially all of our assets, and the policies for dividends, lending, investments
and capital expenditures. This concentration of ownership also may delay, defer or even prevent a change in control of our
Company and may make some transactions more difficult or impossible without the support of these stockholders. In addition,
the trading price of the Equity Shares could be materially adversely affected if potential new investors are disinclined to invest
in us because they perceive disadvantages to a large shareholding being concentrated in the hands of our Promoters. For further
information in relation to the interests of our Promoters in the Company, see “Our Promoters and Promoter Group”, “Our
Management” and “Financial Information” on pages 179, 163 and 183 respectively.

46. If we are subject to any fraud, theft, or embezzlement by our employees, contractors or dealers, it could adversely affect
our reputation, results of operations and financial condition.

Our operations may be subject to incidents of theft. We may also encounter some inventory loss on account of employee/
contractor/ dealer/ vendor fraud, theft, or embezzlement. For instance, we have experienced misappropriation of hardware such
as laptops by employees. Although we have set up various security measures, such as deployment of security guards and
biometric access to our offices, there can be no assurance that we will not experience any fraud, theft, employee negligence,
loss in transit or similar incidents in the future or be able to successfully claim under such insurance policies on the occurrence
of any such events, which could adversely affect our reputation, results of operations and financial condition.

47. Industry information included in this Prospectus has been derived from an industry report exclusively commissioned
and paid for by us for such purpose at an agreed fee for the purpose of the Offer. There can be no assurance that such
third-party statistical, financial and other industry information is either complete or accurate.

We have availed the services of an third-party research agency, Zinnov, appointed by us on June 13, 2021, to prepare an industry
report titled “Data & Analytics — Market Analysis, Compete Benchmarking & LatentView Profiling” dated August 11, 2021, for
purposes of inclusion of such information in this Prospectus. This report is subject to various limitations and based upon certain
assumptions that are subjective in nature. 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 or its respective affiliates or advisors and,
therefore, 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
practice 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 same
basis or with the same degree of accuracy as may be the case elsewhere. Statements from third parties that involve estimates
are subject to change, and actual amounts may differ materially from those included in this Prospectus.

48. Certain Promoters and Directors are interested in our Company’s performance in addition to their remuneration and
reimbursement of expenses.

Certain of our Promoters and Directors are interested in our Company, in addition to regular remuneration or benefits and
reimbursement of expenses and such interests are to the extent of their shareholding in our Company, their rights to nominate
directors on our Board pursuant to such shareholding and the dividends payable and any other distributions in respect of their
respective shareholding in our Company. We cannot assure you that our Promoters and Directors will exercise their rights to
the benefit and best interest of our Company. For further information on the interest of our Promoters and Directors of our
Company, other than reimbursement of expenses incurred or normal remuneration or benefits, see “Our Management” and
“Our Promoters and Promoter Group” on pages 163 and 179, respectively.

49. Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital requirements,
capital expenditures and restrictive covenants of our financing arrangements.

Our Company has not declared dividends in the past. Our ability to pay dividends in the future will depend on our earnings,
financial condition, cash flow, working capital requirements, capital expenditure and restrictive covenants of our financing
arrangements. For further information, see “Dividend Policy” on page 182. The declaration and payment of dividends will be
recommended by the Board of Directors and approved by the Shareholders, at their discretion, subject to the provisions of the
Articles of Association and applicable law, including the Companies Act, 2013. We may retain all future earnings, if any, for
use in the operations and expansion of the business. As a result, we may not declare dividends in the foreseeable future. Any
future determination as to the declaration and payment of dividends will be at the discretion of our Board and will depend on
factors that our Board deems relevant. We cannot assure you that we will be able to pay dividends in the future. Accordingly,
realization of a gain on Shareholders’ investments will depend on the appreciation of the price of the Equity Shares. There is
no guarantee that our Equity Shares will appreciate in value.

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

We propose to utilise the Net Proceeds towards (i) funding inorganic growth initiatives; (ii) funding working capital
requirements of LatentView Analytics Corporation, our Material Subsidiary; (iii) investment in our Subsidiaries to augment
their capital base for future growth; and (iv) general corporate purposes. For further information of the proposed objects of the
Offer, see “Objects of the Offer” on page 81. At this stage, we cannot determine with any certainty if we would require the Net
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Proceeds to meet any other expenditure or fund any exigencies arising out of competitive environment, business conditions,
economic conditions or other factors beyond our control. In accordance with Sections 13(8) and 27 of the Companies Act 2013,
we cannot undertake any variation in the utilisation of the Net Proceeds without obtaining the shareholders’ approval through
a special resolution. In the event of any such circumstances that require us to undertake variation in the disclosed utilisation of
the Net Proceeds, we may not be able to obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability
in obtaining such shareholders’ approval may adversely affect our business or operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with our proposal to
change the objects of the Offer or vary the terms of such contracts, at a price and manner as prescribed by SEBI. Additionally,
the requirement on Promoters to provide an exit opportunity to such dissenting shareholders may deter the Promoters from
agreeing to the variation of the proposed utilisation of the Net Proceeds, even if such variation is in the interest of our Company.
Further, we cannot assure you that the Promoters or the controlling shareholders of our Company will have adequate resources
at their disposal at all times to enable them to provide an exit opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized proceeds of the
Offer, if any, or vary the terms of any contract referred to in this Prospectus, even if such variation is in the interest of our
Company. This may restrict our Company’s ability to respond to any change in our business or financial condition by re-
deploying the unutilised portion of Net Proceeds, if any, or varying the terms of contract, which may adversely affect our
business and results of operations.

51. We have issued Equity Shares at prices that may be lower than the Offer Price in the last 12 months.

Our Company has issued 165,606,350 Equity Shares in the last 12 months at a price which may be lower than the Offer Price.
Set forth below are the details of Equity Shares issued in last 12 months:

Date of allotment | Number of | Face value | Issue price | Reasons for allotment Part of the Nature of
Shares per Share per Share Promoter consideration
allotted (€3] (€3] Group

(Yes/No)
January 25, 2021 17,500 1 132 Allotment upon exercise No Cash
of options under ESOP Plan
2016 W
March 15, 2021 3,000 1 132 Allotment upon exercise No Cash
of options under ESOP Plan
2016 @
May 1, 2021 9,250 1 132 Allotment upon exercise No Cash
of options under ESOP Plan
2016 ©®
July 9, 2021 66,350 1 132 Allotment upon exercise No Cash
of options under ESOP Plan
2016 @
July 20, 2021 5,750 1 132 Allotment upon exercise No Cash
of options under ESOP Plan
2016 ®
July 27, 2021 28,000 1 132 Allotment upon exercise No Cash
of options under ESOP Plan
2016 ®
August 3, 2021 28,000 1 132 Allotment upon exercise No Cash
of options under ESOP Plan
2016 O
August 5, 2021 165,448,50 1 N.A. Bonus Issue ® Yes, to the N.A.
0 extent of the
shares allotted
to Promoters
pursuant to
Bonus Issue.

(1) Vijaya Sundarapandiyan Ganesan was allotted 5,000 Equity Shares, M Sathyamoorthy was allotted 6,250 Equity Shares and S Shenbaga Kumar was
allotted 6,250 Equity Shares.

(2) Karthikeyan Sankaran was allotted 3,000 Equity Shares.

(3) Ganesh Sankaran was allotted 9,250 Equity Shares.

(4) Subhasri was allotted 15,000 Equity Shares, Thomas Patrick Arun Kumar was allotted 18,750 Equity Shares, Muni Kumar was allotted 4,000 Equity
Shares, Poornima Shankar was allotted 3,000 Equity Shares, Mahadevan Balakrishnan was allotted 7,000 Equity Shares, Anna Titus George was
allotted 2,600 Equity Shares, Gowdhaman Jothilingam was allotted 4,000 Equity Shares, Ganesh Sankaralingam was allotted 1,000 Equity Shares,
Rajan Sethuraman was allotted 11,000 Equity Shares.

(5) Venkatramireddy Koppula was allotted 1,250 Equity Shares, Gnanadeepan Saravanan was allotted 2,000 Equity Shares, and Joseph Mathew was
allotted 2,500 Equity Shares.

(6) Krishnan Bhavani Venkata was allotted 20,000 Equity Shares, Manimaran Suresh was allotted 2,000 Equity Shares, Muthuraman Muthubabu was
allotted 2,000 Equity Shares, Boobesh Ra madurai was allotted 4,000 Equity Shares.
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(7) Sanjana Hariharan was allotted 8,000 Equity Shares, Shalabh was allotted 10,000 Equity Shares, Sachin Chadha was allotted 2,500 Equity Shares,
Karthikeyan Muthurajan was allotted 2,500 Equity Shares, Vinu Narayanan was allotted 2,500 Equity Shares, Vignesh Poovan was allotted 2,500
Equity Shares.

(8) Bonusissue in the ratio of 20 Equity Shares for every one Equity Share, was undertaken through the capitalisation of the free reserves of our Company
pursuant to resolution of the shareholders passed in the extra ordinary general meeting held on August 3, 2021 and 165,448,500 Equity Shares were
allotted pursuant to bonus issue to persons who were the shareholders of our Company as on August 5, 2021.

For further information, see “Capital Structure — Notes to Capital Structure” on page 68.

52. Our clients may engage in certain transactions in or with countries or persons that are subject to U.S. and other
sanctions.

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing business in or with certain
countries that are the subject of comprehensive sanctions and with certain persons or businesses that have been specially
designated by the OFAC or other U.S. government agencies. Other governments and international or regional organizations
also administer similar economic sanctions. We provide services to our clients, who may be doing business with, or located in,
countries to which certain OFAC-administered and other sanctions apply, such as Iran. Although we believe we have
compliance systems in place that are sufficient to block prohibited transactions, there can be no assurance that we will be able
to fully monitor all of our transactions for any potential violation. Although we do not believe that we are in violation of any
applicable sanctions, if it were determined that transactions in which we participate violate U.S. or other sanctions, we could
be subject to U.S. or other penalties, and our reputation and future business prospects in the United States or with U.S. persons,
or in other jurisdictions, could be adversely affected. We rely on our staff to be up-to-date and aware of the latest sanctions in
place. Further, investors in the Equity Shares could incur reputational or other risks as the result of our clients’ dealings in or
with countries or with persons that are the subject of U.S. sanctions.

53. Certain of our subsidiaries have not been audited by our Statutory Auditors.

Our Statutory Auditors have indicated in their examination report that four of our Subsidiaries (including step down
Subsidiaries) were not audited by them. The share of total assets, total revenues, net cash inflows / (outflows) included in the
consolidated financial statements for the relevant years was as below:

Particulars As at/ for the three  Asat/ for the three  As at/ for the year As at / for the year As at / for the year
months ended June months ended June ended March 31, ended March 31, ended March 31,
30, 2021 30, 2020 2021 2020 2019

(R million)

Total assets 232.41 194.75 257.66 192.09 230.14

Total revenue 24.23 21.25 100.44 160.73 257.03

Net cash inflows / 5.14 22.85 29.33 18.88 5.58
(outflows)

The financial information of these Subsidiaries has been restated by our Company for the purposes of including in the Restated
Consolidated Financial Information. These financial statements have been audited by other auditors and the reports have been
furnished to the Statutory Auditors by our Company. While the opinion of the Statutory Auditors on the Restated Consolidated
Financial Information is not modified in respect of such Subsidiaries, there can be no assurance that the opinion of our Statutory
Auditors in respect of entities not audited by them will not be modified in future.

External Risk Factors
Risks Relating to India

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

The Indian economy and its securities markets are influenced by economic developments and volatility in securities markets in
other countries. Investors’ reactions to developments in one country may have adverse effects on the market price of securities
of companies located elsewhere, including India. Adverse economic developments, such as rising fiscal or trade deficit, in other
emerging market countries may also affect investor confidence and cause increased volatility in Indian securities markets and
indirectly affect the Indian economy in general. Any of these factors could depress economic activity and restrict our access to
capital, which could have an adverse effect on our business, financial condition and results of operations and reduce the price
of our Equity Shares. Any financial disruption could have an adverse effect on our business, future financial performance,
shareholders’ equity and the price of our Equity Shares.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and market
price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which we operate. There
have been periods of slowdown in the economic growth of India. Demand for our services may be adversely affected by an
economic downturn in domestic, regional and global economies. Economic growth in the countries in which we operate is
affected by various factors including domestic consumption and savings, balance of trade movements, namely export demand
and movements in key imports, global economic uncertainty and liquidity crisis, and volatility in exchange currency rates.
Consequently, any future slowdown in the Indian economy could harm our business, results of operations and financial
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condition. Also, a change in the government or a change in the economic and deregulation policies could adversely affect
economic conditions prevalent in the areas in which we operate in general and our business in particular and high rates of
inflation in India could increase our costs without proportionately increasing our revenues, and as such decrease our operating
margins.

55. Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adversely affect our business.

The long-term effects of climate change on the global economy and the technology industry in particular are unclear, however
we recognize that there are inherent climate related risks wherever business is conducted. Natural disasters (such as typhoons,
flooding and earthquakes), epidemics, pandemics such as COVID-19, acts of war, terrorist attacks and other events, many of
which are beyond our control, may lead to economic instability, including in India or globally, which may in turn materially
and adversely affect our business, financial condition and results of operations. Our operations may be adversely affected by
fires, natural disasters and/or severe weather, which can result in damage to our property and generally reduce our productivity
and may require us to evacuate personnel and suspend operations. Any terrorist attacks or civil unrest as well as other adverse
social, economic and political events in India or countries where we have operations could have a negative effect on us. Such
incidents could also create a greater perception that investment in Indian companies involves a higher degree of risk and could
have an adverse effect on our business and the price of the Equity Shares. A number of countries in Asia, including India, as
well as countries in other parts of the world, are susceptible to contagious diseases and, for example, have had confirmed cases
of diseases such as the highly pathogenic H7N9, H5N1 and H1N1 strains of influenza in birds and swine and more recently,
the COVID-19 virus. A worsening of the current outbreak of COVID-19 pandemic or future outbreaks of COVID-19 virus or
a similar contagious disease could adversely affect the Indian economy and economic activity in the region. As a result, any
present or future outbreak of a contagious disease could have a material adverse effect on our business and the trading price of
the Equity Shares.

56. A downgrade in ratings of India, may affect the trading price of the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. India’s
sovereign rating by Moody’s is Baa3 with a “positive” outlook; and by DBRS is BBB (low) “positive”. India’s sovereign ratings
from S&P is BBB-with a “stable” outlook. Any further adverse revisions to India’s credit ratings for domestic and international
debt by international rating agencies may adversely impact our ability to raise additional financing. A downgrading of India’s
credit ratings may occur, for example, upon a change of government tax or fiscal policy, which are outside our control. This
could have an adverse effect on our ability to fund our growth on favorable terms and consequently adversely affect our business
and financial performance and the price of the Equity Shares.

57. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, including
conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia, Russia and
elsewhere in the world in recent years has adversely affected the Indian economy. Any worldwide financial instability
may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy
and financial sector and us. Although economic conditions vary across markets, loss of investor confidence in one emerging
economy may cause increased volatility across other economies, including India. Financial instability in other parts of the world
could have a global influence and thereby negatively affect the Indian economy. Financial disruptions could materially and
adversely affect our business, prospects, financial condition, results of operations and cash flows. Further, economic
developments globally can have a significant impact on our principal markets. Concerns related to a trade war between large
economies may lead to increased risk aversion and volatility in global capital markets and consequently have an impact on the
Indian economy. Following the United Kingdom’s exit from the European Union (“Brexit”), there remains significant
uncertainty around the terms of their future relationship with the European Union and, more generally, as to the impact of
Brexit on the general economic conditions in the United Kingdom and the European Union and any consequential impact on
global financial markets. For example, Brexit could give rise to increased volatility in foreign exchange rate movements and
the value of equity and debt investments.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible slowdown in the Chinese
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations between the
two countries. In response to such developments, legislators and financial regulators in the United States and other
jurisdictions, including India, implemented a number of policy measures designed to add stability to the financial markets.
However, the overall long-term effect of these and other legislative and regulatory efforts on the global financial markets is
uncertain, and they may not have the intended stabilizing effects. Any significant financial disruption could have a material
adverse effect on our business, financial condition and results of operation. These developments, or the perception that any
of them could occur, have had and may continue to have a material adverse effect on global economic conditions and the
stability of global financial markets and may significantly reduce global market liquidity, restrict the ability of key market
participants to operate in certain financial markets or restrict our access to capital. This could have a material adverse effect on
our business, financial condition and results of operations and reduce the price of the Equity Shares.
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58. If there is any change in laws or regulations, including taxation laws, or their interpretation, such changes may
significantly affect our financial statements.

Our business and financial performance could be adversely affected by unfavourable changes in, or interpretations of existing
laws, or the promulgation of new laws, rules and regulations applicable to us and our business. For further details, see “Key
Regulations and Policies” on page 152.

The regulatory and policy environment in which we operate is evolving and subject to change. There can be no assurance that
the Government of India may not implement new regulations and policies which will require us to obtain approvals and licenses
from the Government and other regulatory bodies, or impose onerous requirements, conditions, costs and expenditures on our
operations. Any such changes and the related uncertainties with respect to the implementation of the new regulations may have
a material adverse effect on our business, financial condition, results of operations and cash flows. In addition, we may have to
incur capital expenditures to comply with the requirements of any new regulations, which may also materially harm our results
of operations and cash flows. Any changes to such laws, including the instances briefly mentioned below, may adversely affect
our business, results of operations and financial condition.

Any change in Indian tax laws could have an effect on our operations. For instance, the Taxation Laws (Amendment) Ordinance,
2019, a new tax ordinance issued by India’s Ministry of Finance on September 20, 2019, prescribes certain changes to the
income tax rate applicable to companies in India. According to this new ordinance, companies can henceforth voluntarily opt
in favor of a concessional tax regime (subject to no other special benefits/fexemptions being claimed), which would ultimately
reduce the effective tax rate for Indian companies from 34.94% to approximately 25.17%. Any such future amendments may
affect our ability to claim exemptions that we have historically benefited from, and such exemptions may no longer be available
to us.

The Finance Act, 2020 (“Finance Act”), has, amongst others things, provided a number of amendments to the direct and
indirect tax regime, including, without limitation, a simplified alternate direct tax regime and that dividend distribution tax
(“DDT”), will not be payable in respect of dividends declared, distributed or paid by a domestic company after March 31, 2020,
and accordingly, such dividends would not be exempt in the hands of the shareholders, both resident as well as non-resident
and are likely be subject to tax deduction at source. The Company may or may not grant the benefit of a tax treaty (where
applicable) to a non-resident shareholder for the purposes of deducting tax at source from such dividend. Investors should
consult their own tax advisors about the consequences of investing or trading in the Equity Shares.

In addition, we are subject to tax related inquiries and claims. We may be particularly affected by claims from tax authorities
on account of income tax assessment, service tax and GST that combines taxes and levies by the central and state governments
into one unified rate of interest with effect from July 1, 2017.

Further, the Government of India has announced the union budget for the Fiscal 2022, pursuant to which the Finance Bill, 2021
(“Finance Bill”) has introduced various amendments. The Finance Bill has received assent from the President of India on
March 28, 2021, and has been enacted as the Finance Act, 2021 (“Finance Act”). We have not fully determined the impact of
these recent and proposed laws and regulations on our business. We cannot predict whether any amendments made pursuant to
the Finance Act would have an adverse effect on our business, financial condition and results of operations.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign
investment and stamp duty laws governing our business and operations could result in us being deemed to be in contravention
of such laws and may require us to apply for additional approvals. The Finance Act has also clarified that, in the absence of a
specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock exchanges will
be on the buyer, while in other cases of transfer of consideration through a depository, the onus will be on the transferor. The
stamp duty for transfer of securities other than debentures, on a delivery basis is specified at 0.015% and on a non-delivery
basis is specified at 0.003% of the consideration amount.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature and impact
of the specific terms of any such laws or regulations will be or whether, if at all, any laws or regulations would have an adverse
effect on our business. Prospective investors should consult their own tax advisors in relation to the consequences of investing
in the Equity Shares.

59. If inflation were to rise in India or in other countries where we operate, we might not be able to increase the prices of
our services at a proportional rate in order to pass costs on to our clients thereby reducing our margins.

Inflation rates have been volatile in recent years, and such volatility may continue in the future. India has experienced high
inflation in the recent past. Increased inflation can contribute to an increase in interest rates and increased costs to our business,
including increased costs of transportation, wages, raw materials and other expenses relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any increase
in inflation in India can increase our expenses, which we may not be able to adequately pass on to our clients, whether entirely
or in part, and may adversely affect our business and financial condition. In particular, we might not be able to reduce our costs
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or increase the price of our services to pass the increase in costs on to our clients. In such case, our business, results of operations,
cash flows and financial condition may be adversely affected.

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

60. A third party could be prevented from acquiring control of us post this Offer, because of anti-takeover provisions under
Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or change in
control of our Company. Under the Takeover Regulations, an acquirer has been defined as any person who, directly or
indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether individually or acting in
concert with others. Although these provisions have been formulated to ensure that interests of investors/shareholders are
protected, these provisions may also discourage a third party from attempting to take control of our Company subsequent to
completion of the Offer. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity
Shares at a premium to their market price or would otherwise be beneficial to our shareholders, such a takeover may not be
attempted or consummated because of Takeover Regulations.

61. Investors may not be able to enforce a judgment of a foreign court against us.

Our Company is a company incorporated under the laws of India. A majority of our Company’s Directors and officers are
residents of India and a substantial portion of our assets and such persons are located in India. As a result, it may not be possible
for investors to effect service of process upon our Company or such persons in jurisdictions outside India, or to enforce
judgments obtained against such parties outside India. Furthermore, it is unlikely that an Indian court would enforce foreign
judgments if that court was of the view that the amount of damages awarded was excessive or inconsistent with public policy,
or if judgments are in breach or contrary to Indian law. In addition, a party seeking to enforce a foreign judgment in India is
required to obtain approval from the RBI to execute such a judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of Civil
Procedure, 1908. India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only a
limited number of jurisdictions, such as the United Kingdom, Singapore and Hong Kong. In order to be enforceable, a judgment
from a jurisdiction with reciprocity must meet certain requirements established in the Indian Code of Civil Procedure, 1908.
The CPC only permits the enforcement and execution of monetary decrees in the reciprocating jurisdiction, not being in the
nature of any amounts payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions
which do not have reciprocal recognition with India, including the United States, cannot be enforced by proceedings in
execution in India. Therefore, a final judgment for the payment of money rendered by any court in a non-reciprocating
territory for civil liability, whether or not predicated solely upon the general laws of the non-reciprocating territory, would
not be directly enforceable in India. The party in whose favour a final foreign judgment in a non-reciprocating territory is
rendered may bring a fresh suit in a competent court in India based on the final judgment within three years of obtaining such
final judgment. However, it is unlikely that a court in India would award damages on the same basis as a foreign court if an
action were brought in India or that an Indian court would enforce foreign judgments if it viewed the amount of damages as
excessive or inconsistent with the public policy in India.

Risks Relating to the Equity Shares and this Offer

62. The trading volume and market price of the Equity Shares may be volatile following the Offer.

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, some of which
are beyond our control:

. quarterly variations in our results of operations;

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

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

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

. a change in research analysts’ recommendations;

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

commitments;

. announcements by third parties or governmental entities of significant claims or proceedings against us;
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. new laws and governmental regulations applicable to our industry;

. additions or departures of key management personnel;
o changes in exchange rates;

. fluctuations in stock market prices and volume; and

. general economic and stock market conditions.

Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares.
63. The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.

The Offer Price of the Equity Shares has been determined by our Company in consultation with the Book Running Lead
Manager through the Book Building Process. This price is based on numerous factors, as described under “Basis for Offer
Price” on page 91 and may not be indicative of the market price for the Equity Shares after the Offer. The market price of the
Equity Shares could be subject to significant fluctuations after the Offer, and may decline below the Offer Price. We cannot
assure you that you will be able to resell their Equity Shares at or above the Offer Price.

64. There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be granted until
after certain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuant to this Offer.

In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed on the BSE and
NSE within such time as mandated under UPI Circulars, subject to any change in the prescribed timeline in this regard.
However, we cannot assure you that the trading in our Equity Shares will commence in a timely manner or at all. Any failure
or delay in obtaining final listing and trading approvals may restrict your ability to dispose of your Equity Shares.

65. The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid market for the
Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors may be unable to resell the
Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock exchanges
may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for the Equity Shares
will develop, or if developed, the liquidity of such market for the Equity Shares. The market price of the Equity Shares may be
subject to significant fluctuations in response to, among other factors, variations in our operating results, market conditions
specific to the industry we operate in, developments relating to India and volatility in the Stock Exchanges and securities
markets elsewhere in the world.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held as
investments in an Indian company are generally taxable in India. Any capital gain realised on the sale of listed equity shares on
a Stock Exchange held for more than 12 months immediately preceding the date of transfer will be subject to long term capital
gains in India at the specified rates depending on certain factors, such as whether the sale is undertaken on or off the Stock
Exchanges, the quantum of gains and any available treaty relief. Accordingly, you may be subject to payment of long term
capital gains tax in India, in addition to payment of Securities Transaction Tax (“STT”), on the sale of any Equity Shares held
for more than 12 months immediately preceding the date of transfer. STT will be levied on and collected by a domestic stock
exchange on which the Equity Shares are sold. Further, any capital gains realised on the sale of listed equity shares held for a
period of 12 months or less immediately preceding the date of transfer will be subject to short term capital gains tax in India.
Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief from such
taxation in India is provided under a treaty between India and the country of which the seller is resident and the seller is entitled
to avail benefits thereunder. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result,
residents of other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the
Equity Shares.

Similarly, any business income realised from the transfer of Equity Shares held as trading assets is taxable at the applicable tax
rates subject to any treaty relief, if applicable, to a non-resident seller. Additionally, in terms of the Finance Act, 2018,
which has been notified on March 29, 2018 with effect from April 1, 2018, the tax payable by an assessee on the capital
gains arising from transfer of long term capital asset (introduced as section 112A of the Income-Tax Act, 1961) shall be
calculated on such long-term capital gains at the rate of 10%, where the long-term capital gains exceed 100,000, subject
to certain exceptions in case of a resident individuals and HUF.
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67. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in
the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be completed
before the Equity Shares can be listed and trading in the Equity Shares may commence. Investors’ book entry, or ‘demat’
accounts with depository participants in India, are expected to be credited with the Equity Shares within one working day of
the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity Shares in this Offer
and the credit of such Equity Shares to the applicant’s demat account with depository participant could take approximately six
Working Days from the Bid Closing Date and trading in the Equity Shares upon receipt of final listing and trading approvals
from the Stock Exchanges is expected to commence within six Working Days of the Bid Closing Date. There could be a failure
or delay in listing of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise any
delay in commencing trading in the Equity Shares would restrict investors’ ability to dispose of their Equity Shares. There can
be no assurance that the Equity Shares will be credited to investors’ demat accounts, or that trading in the Equity Shares will
commence, within the time periods specified in this risk factor. We could also be required to pay interest at the applicable rates
if allotment is not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed time
periods.

68. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us may dilute your
shareholding and sale of Equity Shares by the Promoters may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including a
primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including through exercise of
employee stock options, may lead to the dilution of investors’ shareholdings in our Company. 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 of our Equity Shares or incurring
additional debt. In addition, any perception by investors that such issuances or sales might occur may also affect the market
price of our Equity Shares. There can be no assurance that we will not issue Equity Shares, convertible securities or securities
linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

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

Our Restated Consolidated Financial Information for Fiscal 2019, 2020 and 2021, and for the three months ended June 30,
2020 and June 30 2021 have been prepared and presented in conformity with Ind AS. Ind AS differs in certain significant
respects from Indian GAAP, IFRS, U.S. GAAP and other accounting principles with which prospective investors may be
familiar in other countries. If our Restated Consolidated Financial Information were to be prepared in accordance with such
other accounting principles, our results of operations, cash flows and financial position may be substantially different.
Prospective investors should review the accounting policies applied in the preparation of our financial statements, and consult
their own professional advisers for an understanding of the differences between these accounting principles and those with
which they may be more familiar. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in this Prospectus should be limited accordingly.

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

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid
Amount) at any stage after submitting a Bid. Retail Individual Investors can revise their Bids during the Bid/ Offer Period and
withdraw their Bids until the Bid/ Offer Closing Date. While we are required to complete all necessary formalities for listing
and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed,
including Allotment, within six Working Days from the Bid/ Offer Closing Date or such other period as may be prescribed by
the SEBI, events affecting the investors’ decision to invest in the Equity Shares, including adverse changes in international or
national monetary policy, financial, political or economic conditions, our business, results of operations, cash flows or financial
condition may arise between the date of submission of the Bid and Allotment. We may complete the Allotment of the Equity
Shares even if such events occur, and such events may limit the Investors’ ability to sell the Equity Shares Allotted pursuant to
the Offer or cause the trading price of the Equity Shares to decline on listing.

71. The requirements of being a publicly listed company may strain our resources.
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We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affairs by
shareholders, regulators and the public at large that is associated with being a listed company. As a listed company, we will
incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted company. We
will be subject to the SEBI Listing Regulations, which will require us to file audited annual and unaudited quarterly reports
with respect to our business and financial condition. If we experience any delays, we may fail to satisfy our reporting obligations
and/or we may not be able to readily determine and accordingly report any changes in our results of operations as promptly as
other listed companies.

Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, including keeping adequate records of daily transactions. In order to
maintain and improve the effectiveness of our disclosure controls and procedures and internal control over financial reporting,
significant resources and management attention will be required. As a result, our management’s attention may be diverted from
our business concerns, which may adversely affect our business, prospects, results of operations and financial condition. In
addition, we may need to hire additional legal and accounting staff with appropriate experience and technical accounting
knowledge, but we cannot assure you that we will be able to do so in a timely and efficient manner.

72. Compliance with provisions of Foreign Account Tax Compliance Act may affect payments on the Equity Shares.

The U.S. “Foreign Account Tax Compliance Act” (or “FATCA”) imposes a new reporting regime and potentially, imposes a
30% withholding tax on certain “foreign passthru payments” made by certain non-U.S. financial institutions (including
intermediaries).

If payments on the Equity Shares are made by such non-U.S. financial institutions (including intermediaries), this withholding
may be imposed on such payments if made to any non-U.S. financial institution (including an intermediary) that is not otherwise
exempt from FATCA or other holders who do not provide sufficient identifying information to the payer, to the extent such
payments are considered “foreign passthru payments”. Under current guidance, the term “foreign passthru payment” is not
defined and it is therefore not clear whether and to what extent payments on the Equity Shares would be considered “foreign
passthru payments”. The United States has entered into intergovernmental agreements with many jurisdictions (including India)
that modify the FATCA withholding regime described above. It is not yet clear how the intergovernmental agreements between
the United States and these jurisdictions will address “foreign passthru payments” and whether such agreements will require us
or other financial institutions to withhold or report on payments on the Equity Shares to the extent they are treated as “foreign
passthru payments”. Prospective investors should consult their tax advisors regarding the consequences of FATCA, or any
intergovernmental agreement or non-U.S. legislation implementing FATCA, to their investment in Equity Shares.

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

A foreign corporation will be treated as a passive foreign investment company (“PFIC”) for U.S. federal income tax purposes
for any taxable year in which either: (i) at least 75% of its gross income is “passive income” or (ii) at least 50% of its gross
assets during the taxable year (based on of the quarterly values of the assets during a taxable year) are “passive assets,” which
generally means that they produce passive income or are held for the production of passive income.

Our Company believes it was not a PFIC for fiscal year ended March 31, 2021, and does not expect to be a PFIC for the current

year or any future years. However, no assurance can be given that our Company will or will not be considered a PFIC in the
current or future years. The determination of whether or not our Company is a PFIC is a factual determination that is made
annually after the end of each taxable year, and there can be no assurance that our Company will not be considered a PFIC in
the current taxable year or any future taxable year because, among other reasons, (i) the composition of our Company’s income
and assets will vary over time, and (ii) the manner of the application of relevant rules is uncertain in several respects. Further,
our Company’s PFIC status may depend on the market price of its Equity Shares, which may fluctuate considerably.
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SECTION I11: INTRODUCTION

THE OFFER

The following table sets forth details of the Offer:

Equity Shares Offered

Offer of Equity Shares ®

30,489,362* Equity Shares, aggregating to X 6,000.00* million

of which:

Fresh Issue @

24,093,423* Equity Shares, aggregating to X 4,740.00* million

Offer for Sale @

6,395,939* Equity Shares, aggregating to X 1,260.00* million by the
Selling Shareholders

Employees Reservation Portion

337,078* Equity Shares aggregating to ¥ 60.00* million

The Net Offer consists of:

QIB Portion®®

22,614,214* Equity Shares aggregating to X 4,455.00* million

of which:

- Anchor Investor Portion 13,553,898* Equity Shares
- Net QIB Portion (assuming the Anchor Investor Portion is fully | 90,60,315* Equity Shares
subscribed)
of which:
a) Mutual Fund Portion (5% of the Net QIB Portion) 453,016* Equity Shares
b) Balance for all QIBs including Mutual Funds 8,607,300* Equity Shares

Non-Institutional Portion

4,522,842* Equity Shares aggregating to ¥ 891.00* million

Retail Portion ®

3,015,228* Equity Shares aggregating to X 594.00* million

Pre and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as of the date of this
Prospectus)

173,720,925 Equity Shares

Equity Shares outstanding after the Offer

197,814,348* Equity Shares

Use of Net Proceeds

See “Objects of the Offer” on page 81 for information about the use
of the proceeds from the Fresh Issue. Our Company will not receive
any proceeds from the Offer for Sale.

*Subject to finalisation of Basis of Allotment

@ The Offer has been authorised by our Board of Directors and the Fresh Issue has been authorised by our Shareholders pursuant to the resolutions passed
at their meetings each dated August 12, 2021, respectively. Further, our Board has taken on record the approval for the Offer for Sale by the Selling

Shareholders pursuant to its resolution dated August 12, 2021.

@ Each Selling Shareholder, severally and not jointly, confirms that the Offered Shares have been held by them for a period of at least one year prior to the
filing of the Draft Red Herring Prospectus, and are accordingly eligible for being offered for sale in the Offer as required by the SEBI ICDR Regulations.
For more details, see “Capital Structure” beginning on page 68. The Selling Shareholders have confirmed and approved its participation in the Offer for

Sale as set out below:

S. No. Name of Selling Shareholders | Amount of Equity Shares offered in the Offer | Equity Shares offered Date of consent
for Sale* (in % million) in the Offer for Sale* letter/authorisation
1. Adugudi Viswanathan 601.45 3,053,077 August 12, 2021
Venkatraman
2. Gopinath Koteeswaran 235.20 1,193,884 August 12, 2021
3. Ramesh Hariharan 350.00 1,776,652 August 12, 2021
4. Subramanian Ramachandran 38.68 196,334 August 12, 2021
5. Divya Balakrishnan 11.90 60,420 August 12, 2021
6. Rajkumar Kaliyaperumal 11.48 58,268 August 12, 2021
7. Priya Balakrishnan 7.35 37,316 August 12, 2021
8 Navin Loganathan 3.94 19,988 August 12, 2021

*Subject to finalisation of Basis of Allotment

@ Qur Company in consultation with the BRLMSs, have allocated 60% of the QIB Portion to Anchor Investors on a discretionary basis. The QIB Portion is
accordingly reduced for the Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor Portion was reserved for domestic Mutual
Funds, subject to valid Bids having been received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. 5% of the Net QIB
Portion was made available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion was made available
for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids having been
received at or above the Offer Price. In the event the aggregate demand from Mutual Funds was less than as specified above, the balance Equity Shares
available for Allotment in the Mutual Fund Portion was added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor
Investors) in proportion to their Bids. For details, see “Offer Procedure” on page 301.

@ Subject to valid Bids having been received at or above the Offer Price, under-subscription, if any, in any category except in the QIB Portion, would have
been allowed to be met with spill over from any other category or combination of categories of Bidders at the discretion of our Company and the Selling
Shareholders in consultation with the BRLMs and the Designated Stock Exchange, subject to appliable law. In the event of under-subscription in the Offer,
subject to receiving minimum subscription for 90% of the Fresh Issue and compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules,
1957, the Allotment for the valid Bids would have been made in the first instance towards subscription for 90% of the Fresh Issue. If there remain any
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balance valid Bids in the Offer, the Allotment for the balance valid Bids will be made pro rata towards Equity Shares offered by Selling Shareholders, and
thereafter, towards the balance Fresh Issue For details, see “Offer Structure” on page 298.

®  Allocation to Bidders in all categories, except the Anchor Investor Portion and the Retail Portion, of any, have been made on a proportionate basis subject
to valid Bids having been received at or above the Offer Price, as applicable. The allocation to each Retail Individual Bidder was not less than the
minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any, were allocated on a
proportionate basis. Allocation to Anchor Investors were made on a discretionary basis. For details, see “Offer Procedure” on page 301.

For details, including in relation to grounds for rejection of Bids, see “Offer Structure “and “Offer Procedure” on pages 298
and 301, respectively. For details of the terms of the Offer, see “Terms of the Offer” on page 293.
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from the Restated Consolidated Financial Information
as of and for the three months ended June 30, 2021 and June 30, 2020 and the years ended March 31, 2021, March 31, 2020,
and March 31, 2019. The summary financial information presented below should be read in conjunction with “Financial

Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
pages 183 and 245.

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

(All amounts are in millions of Indian Rupees, unless stated otherwise)

As at March
As at June As at June As at March | As at March | 31, 2019
30, 2021 30, 2020 31, 2021 31, 2020 (Proforma)
Assets
Non-current assets
Property, plant and equipment 55.55 48.75 50.29 53.80 39.73
Right of use assets 241.74 287.07 253.09 298.40 327.31
Intangible assets 0.20 1.47 0.22 1.89 4.06
Financial assets
Investments 910.33 336.80 913.87 0.00 0.00
Other financial assets 135.28 25.60 26.48 269.44 22.59
Deferred tax assets (net) 296.81 311.40 298.09 316.58 323.39
Other tax assets (net) 3.33 3.70 3.05 3.70 3.70
Total non-current assets 1,643.24 1,014.79 1,545.09 943.81 720.78
Current assets
Financial assets
Investments 483.88 443.99 479.21 721.85 987.26
Loans
Trade receivables 635.77 383.10 609.02 528.03 505.91
Cash and cash equivalents 1,791.18 1,266.43 1,350.77 749.86 469.08
Bank balance other than cash and cash equivalents 996.40 859.03 863.88 750.33 319.02
Derivatives 0.00 0.00 0.00 0.00 1.75
Other financial assets 209.16 476.36 263.15 210.45 200.61
Other current assets 120.45 43.87 71.42 56.00 32.42
Other tax assets (net) 0.00 1.23 9.45 18.21 0.00
Total current assets 4,236.84 3,474.01 3,646.90 3,034.73 2,516.05
Total assets 5,880.08 4,488.80 5,191.99 3,978.54 3,236.83
Equity and liabilities
Equity
Equity share capital 8.14 8.11 8.14 8.11 8.08
Other equity 4,612.27 3,704.61 4,369.71 3,471.07 2,660.59
Total equity 4,620.41 3,712.72 4,377.85 3,479.18 2,668.67
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 5.05 232.88 226.13 0.00 0.00
Lease liability 225.78 258.58 233.39 267.27 298.22
Provisions 33.33 36.66 33.28 28.84 21.15
Total non-current liabilities 264.16 528.12 492.80 296.11 319.37
Current liabilities
Financial liabilities
Borrowings 668.95 0.00 0.00 0.00 0.00
Lease liability 57.82 59.10 59.02 58.51 57.19
Trade payables
total outstanding dues of micro enterprises and small
enterprises 0.31 0.32 0.89 0.73 0.64
total outstanding dues of creditors other than micro
enterprises and small enterprises 71.02 25.38 33.13 29.87 62.21
Derivatives 0.65 1.93 0.00 6.68 0.00
Contract liahilities 38.68 32.18 82.46 28.97 38.46
Other current liabilities 80.04 85.67 74.09 41.76 39.03
Provisions 25.92 28.11 26.24 34.65 26.23
Current tax liabilities (net) 52.12 15.27 45.51 2.08 25.03
Total current liabilities 995.51 247.96 321.34 203.25 248.79
Total liabilities 1,259.67 776.08 814.14 499.36 568.16
5,880.08 4,488.80 5,191.99 3,978.54 3,236.83

Total equity and liabilities
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CONSOLIDATED SUMMARY STATEMENT OF PROFIT AND LOSS INFORMATION

(All amounts are in millions of Indian Rupees, unless stated otherwise)
Three Three
months months
Period Period Year Year Year
ended ended ended ended ended
June 30, June 30, March March March
2021 2020 31, 2021 31, 2020 31, 2019
Income
Revenue from operations 878.28 730.28 | 3,058.79 | 3,103.57 | 2,879.34
Other income 39.15 93.53 208.29 193.15 79.69
Total income 917.43 823.81 | 3,267.08 | 3,296.72 | 2,959.03
Expenses
Employee benefits expense 504.00 465.40 | 1,772.38 | 1,979.50 | 1,743.00
Finance costs 6.24 6.67 26.08 28.93 30.55
Depreciation and amortisation expense 17.72 16.96 68.70 66.55 70.87
Other expenses 103.75 47.89 240.70 319.82 409.56
Total expenses 631.71 536.92 | 2,107.86 | 2,394.80 | 2,253.98
Profit before tax 285.72 286.89 | 1,159.22 901.92 705.05
Tax expense
- Current tax 60.31 55.41 248.37 167.32 180.87
- Deferred tax (benefit) / charge 2.21 3.44 (3.78) 6.15 (72.47)
Income tax expense 62.58 58.85 244.59 173.47 108.40
Profit for the period/ year 223.14 228.04 914.63 728.45 596.65
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss
Re-measurement of defined benefit (liability)/ asset (7.56) 0.53 0.31 (2.79) (1.51)
Income tax relating to items that will not be reclassified to profit or loss 2.20 (0.15) (0.09) 0.81 0.44
Net other comprehensive income not to be reclassified subsequently
to profit or loss (5.36) 0.38 0.22 (1.98) (1.07)
Items that will be reclassified subsequently to profit or loss
Exchange differences in translating financial statements of foreign
operations 19.26 5.12 (21.45) 63.95 21.49
Net other comprehensive income that will be reclassified
subsequently to profit or loss 19.26 5.12 (21.45) 63.95 21.49
Other comprehensive income for the period/ year, net of income tax 13.90 5.50 (21.23) 61.97 20.42
Total comprehensive income for the period/ year 237.04 233.54 893.40 790.42 617.07
Earnings per share (in Rs.)
Basic earnings per share (in Rs.) 130 134 535 428 352
Diluted earnings per share (in Rs.) 1.95 1.25 510 3.99 3.26
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS INFORMATION

(All amounts are in millions of Indian Rupees, unless stated otherwise

Three Months

Three Months

period ended period ended Year ended Year ended Year ended
June 30, 2021 June 30, 2021 March 31,2021 | March 31,2020 | March 31,2019
Cash flow from operating activities
Profit before tax 285.72 286.89 1,159.22 901.92 705.05
Adjustments for
Depreciation and amortisation 17.72 16.96 68.70 66.55 70.87
Equity settled share based payments 0.93 - 1.34 0.40 2.93
Finance costs 6.24 6.67 26.08 28.93 30.55
Bad debts 1.86 - - - 57.26
Liabilities no longer required written back - - - (27.99) -
Unrealised foreign exchange loss / (gain) (3.58) (9.26) 4.38 7.40 (1.80)
Interest income (22.40) (24.00) (123.74) (37.56) (24.54)
Gain on sale of investments (net) - (1.59) (21.90) (66.17) (44.79)
;‘lgf]g‘;'?r'] assets measured at FVTPL - net (5.35) (16.75) (13.49) (12.38) (8.13)
Interest income on security deposits (0.39) (0.36) (1.45) (1.36) (1.40)
Dividend income - - - (0.21) (0.80)
’e\lqeljiég;:ar:\)t/ loss on sale of property, plant and i ) i (0.98) 0.01
Amortisation of premium on bonds 3.48 - - - -
284.23 258.56 1,099.14 858.55 785.21
Changes in
(Increase)/ decrease in trade receivables (84.08) (85.23) (93.64) 85.52 10.35
(Increase)/ decrease in other financial assets 0.45 38.30 (12.64) (29.58) 2.98
(Increase)/ decrease in other assets (36.47) (18.99) (20.28) 10.27 29.30
Increase/ (decrease) in derivatives 0.65 (4.79) (6.68) 8.43 -
;S]erfisaeg”(ﬁfgease) In trade payables and 44.62 157.10 87.73 (92.18) 11.57
Increase/ (decrease) in provisions (5.97) 141.25 0.34 (3.58) (1.73)
Cash generated from operating activities 203.43 486.24 1,053.97 837.43 837.68
Income taxes paid (net) (43.56) (43.70) (155.11) (207.75) (193.56)
Net cash flows from operating activities (A) 159.87 442.54 898.86 629.68 644.12
Cash flow from investing activities
Purchase of property, plant and equipment (11.46) (0.12) (18.41) (34.21) (16.07)
Pro_ceeds from sale of property, plant and ) ) i 161 i
equipment
Purchase of investments (188.12) (336.79) (1,379.78) (2,546.30) (2,351.88)
Proceeds from sale of investments 0.68 303.27 768.78 2,890.24 2,284.73
;rr\]\éeigr:her;; Lr;vt;a;grlftgeposns other than cash i (140.71) i (683.21) (400.52)
Proceeds on maturity of bank deposits - - 95.35 - -
Dividend received - - - 0.21 0.80
Interest received 24.11 25.34 80.03 35.43 12.76
Net cash flows (used in) investing activities
® (174.79) (149.01) (454.03) (336.23) (470.18)
Cash flow from financing activities
Finance costs paid (0.41) (0.07) (0.60) (1.09) (0.67)
Repayment of borrowings - - - - (7.89)
364.42 232.61 228.83 - -

Proceeds from long term borrowings
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Three Months

Three Months

period ended period ended Year ended Year ended Year ended
June 30, 2021 June 30, 2021 March 31,2021 | March 31,2020 | March 31,2019
Payment of lease liability - principal portion (7.32) (8.10) (33.42) (29.38) (23.11)
Payment of lease liability - interest portion (5.83) (6.60) (25.47) (27.84) (29.78)
Share application money pending allotment 4.59 - 1.22 0.17 0.33
Proceeds from exercise of share options - 0.17 2.71 4.07 0.40
Net_ c_a_sh flows from/(used in) financing 355 45 218.01 173.27 (54.07) (60.72)
activities (C)
Net increase in cash and cash equivalents
(A+B+C) 340.53 511.53 618.10 239.38 113.22
Cash and ca_sh equivalents at the beginning of 1.350.77 749.95 747 11 469.08 348.06
the year/period
Effects o_f exchange differences on cash and 23.40 495 (14.44) 41.40 7 80
cash equivalents
Cash and cash equivalents at the end of the 1.714.70 1,266.43 1,350.77 749.86 469 08

period/ year
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GENERAL INFORMATION

Corporate Identity Number: U72300TN2006PLC058481
Company Registration Number: 058481

Registered and Corporate Office:

Latent View Analytics Limited

5th Floor,

Neville Tower, Unit 6,7 and 8,
Ramanujan IT City, Rajiv Gandhi Salai,
Taramani, Chennai - 600113

Tamil Nadu

India

For details in relation to the change in the Registered Office of our Company, see “History and Certain Corporate Matters - Changes

in our Registered and Corporate Office” on page 157.
Address of the Registrar of Companies
Our Company is registered with the RoC situated at the following address:

Registrar of Companies, Block No.6,
B Wing 2nd Floor,

Shastri Bhawan 26,

Haddows Road,

Chennai - 600034,

Tamil Nadu, India

Company Secretary and Compliance Officer
Kesavan V R

Latent View Analytics Limited

5th Floor,

Neville Tower, Unit 6,7 and 8,

Ramanujan IT City, Rajiv Gandhi Salai,
Taramani, Chennai — 600113

Tamil Nadu, India

Tel: +91 044 4344 1700

E-mail: kesavan.vr@latentview.com

Board of Directors

As on the date of this Prospectus, our Board comprises the following persons:

Name Designation DIN Address

Adugudi Viswanathan | Chairperson and  Executive 01240055 3K, Rohini, Old No. 9, New No. 17, 2" Seaward

Venkatraman Director Road, Valmiki Nagar. Thiruvanmiyur, Chennai
600041, Tamil Nadu

Pramadwathi Jandhyala Executive Director 00732854 3K, Rohini, Old No. 9, New No. 17, 2" Seaward
Road, Valmiki Nagar. Thiruvanmiyur, Chennai
600041, Tamil Nadu

Dipali Hemant Sheth Independent Director 07556685 A 2002, Lodha Bellissimo, N M Joshi Marg Apollo
mills Compound, Mumbai 400011

Mukesh Hari Butani Independent Director 01452839 N-134, Panchsheel Park, Panchsheel Enclave,
Malviya Nagar, Delhi 110017, India

Raghavendra Raghuttama | Independent Director 00146230 3 Lavanya Vilas, 20 Raghaiah Road, T. Nagar,

Rao Chennai 600017, Tamil Nadu

Reed Allen Cundiff Independent Director 09241056 10513 SE 30th Street, Bellevue, Washington 98004

For further details of our Board of Directors, see “Our Management” beginning on page 163.

Filing of the Offer Documents
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A copy of the Draft Red Herring Prospectus was filed electronically on the SEBI Intermediary Portal at
https://siportal.sebi.gov.in/intermediary/index.html, in accordance  with SEBI circular bearing reference
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018 and emailed at cfddil@sebi.gov.in. in accordance with the
instructions issued by the SEBI on March 27, 2020, in relation to “Easing of Operational Procedure - Division of Issues and Listing
— CFD.” and pursuant to Regulation 25(8) of the SEBI ICDR Regulations. A copy of the Draft Red Herring Prospectus was also
filed with SEBI at Corporation Finance Department, Division of Issues and Listing, Southern Regional Office (SRO), 7th Floor,
756-L, Anna Salai, Chennai - 600002, Tamil Nadu.

A copy of the Red Herring Prospectus, along with the material contracts and documents has been filed under Section 32 of the
Companies Act with the RoC and a copy of this Prospectus is being filed under Section 26 of the Companies Act will be filed with
the RoC at its office and through the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Running Lead Managers

Axis Capital Limited ICICI Securities Limited Haitong Securities India Private Limited
Axis House, 1st Floor ICICI Venture House, 1203A, Tower 2A, Floor 12A

Wadia International Centre Appasaheb Marathe Marg, One World Center

Pandurang Budhkar Marg, Worli Prabhadevi, Mumbai - 400 025 841,Senapati Bapat Marg Elphinstone Road
Mumbai 400 025 Tel: +91 22 6807 7100 Mumbai 400 013, Maharashtra, India
Mabharashtra, India E-mail: latentview.ipo@icicisecurities.com Tel: +91 22 4315 6857.

Tel: +91 22 4325 2183 Investor grievance e-mail: E-mail: latentview.ipo@htisec.com

E-mail: latentview.ipo@axiscap.in customercare@icicisecurities.com Investor grievance e-mail:

Investor Grievance ID: Website: www.icicisecurities.com india.compliance@htisec.com
complaints@axiscap.in Contact Person: Sameer Purohit / Monank Website: www.htisec.com/en-us/haitong-india
Website: www.axiscapital.co.in Mehta Contact Person: Yashi Nangalia/ Aman Kedia
Contact Person: Simran Gadh/Pavan Naik SEBI Registration No.: INM000011179 SEBI Registration No.: INM000012045
SEBI Registration No.: INM000012029

Legal Counsel to the Company and the Selling Shareholders as to Indian Law

J. Sagar Associates
Sandstone Crest
Sushant Lok Phase 1
Gurgaon 122 009, India
Tel: +91 124 439 0600

Legal Counsel to the Book Running Lead Managers as to Indian Law

Trilegal

Peninsula Business Park
17th Floor, Tower B
Ganpat Rao Kadam Marg
Lower Parel (West)
Mumbai 400 013, India
Tel: +91 22 4079 1000

Legal Counsel to the Book Running Lead Managers as to International Law

Hogan Lovells Lee & Lee
50 Collyer Quay

#10-01 OUE Bayfront
Singapore 049321

Tel: +65 6538 0900

Statutory Auditor to our Company

BSR&Co. LLP

Chartered Accountants

KRM Towers

No. 1 Harrington Road, Chetpet

Chennai — 600 031, Tamil Nadu

Tel: +91 44 4608 3100

Email: satishv@bsraffiliates.com

Peer Review Certificate Number: 011748

Firm Registration Number: 101248W/W-100022
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Changes in auditors

There has been no change in the statutory auditors of our Company during the last three years preceding the date of this Prospectus.

Registrar to the Offer

Link Intime India Private Limited
C-101, 1st Floor, 247 Park

Lal Bahadur Shastri Marg

Vikhroli (West), Mumbai 400 083
Maharashtra, India

Tel: +91 22 4918 6200

E-mail: latentview.ipo@linkintime.co.in

Investor grievance e-mail: latentview.ipo@linkintime.co.in

Website: www.linkintime.co.in
Contact person: Shanti Gopalkrishnan

SEBI registration number: INR0O00004058

Banker to the Offer

Escrow Collection Bank, Refund Bank, Public Offer Account Bank and Sponsor Bank

ICICI Bank Limited

Capital Market Division

1st Floor, 122, Mistry Bhavan,
Dinshaw Vachha Road

Backbay Reclamation

Churchgate, Mumbai — 400020
Telephone: 022- 66818911/23/24
Email: sagar.welekar@icicibank.com
Website: www.icicibank.com
Contact person: Mr. Sagar Welekar
SEBI registration number: INBIO0000004

Bankers to our Company

Axis Bank Limited

3 Floor, Trishul

Opposite Samartheswar Temple
New Law Garden, Ellisbridge
Ahmedabad — 380006

Gujarat

Telephone: 022 24252802
E-mail: sampath@axishank.com
Website: www.axisbank.com
Contact Person: Mr. Sampath. R

Designated Intermediaries

Self-Certified Syndicate Banks

ICICI Bank Limited

Capital Market Division

1st Floor, 122, Mistry Bhavan,
Dinshaw Vachha Road

Backbay Reclamation

Churchgate, Mumbai — 400020
Telephone: 022- 66818911/23/24
Email: sagar.welekar@icicibank.com
Website: www.icicibank.com
Contact person: Mr. Sagar Welekar

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount was
blocked by authorising an SCSB, a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and updated from time to time and at
such other websites as may be prescribed by SEBI from time to time, (ii) in relation to RIBs using the UPI Mechanism, a list of
which is available on the website of SEBI at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
or such other website as updated from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

Applications through UPI in the Offer could be made only through the SCSBs mobile applications (apps) whose name appeared on
the SEBI website. A list of SCSBs and mabile application, which, are live for applying in public issues using UPI mechanism is
appearing in the “list of mobile applications for using UPI in public issues” displayed on the SEBI website. The said list shall be
updated on the SEBI website.
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Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of branches of the SCSBs
at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from the members of
the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35)and updated from time to time or any
such other website as may be prescribed by SEBI from time to time. For more information on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes as updated from time to time or any such other website
as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders could submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e. through the Registered
Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx? and
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, telephone
number and  e-mail  address, is provided on the websites of the Stock  Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, or such other websites as updated from time
to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name and
contact details, is provided on the websites of the Stock Exchanges at www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?
and www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, or such other websites as updated from
time to time.

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

Our Company has received written consent dated October 26, 2021 from B S R & Co. LLP, Chartered Accountants, to include their
name as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in the Red Herring Prospectus
and this Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity
as our Statutory Auditors, and in respect of (i) their examination report dated October 26, 2021 on our Restated Consolidated
Financial Information ; and (ii) their report dated August 14, 2021 on the Statement of Special Tax Benefits in the Red Herring
Prospectus and this Prospectus and such consent has not been withdrawn as on the date of this Prospectus. However, the term
“expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act;

Our Company has received written consent dated October 26, 2021 from S D T & Co., Chartered Accountants, to include their
name in the Red Herring Prospectus and this Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act,
2013 to the extent and in their capacity as Independent Chartered Accountants, in respect of the reports and certificates dated October
26, 2021, October 29, 2021 and November 17, 2021, such consent has not been withdrawn as on the date of this Prospectus.

Monitoring Agency

Our Company has appointed a monitoring agency to monitor utilization of the Net Proceeds, in accordance with Regulation 41 of
the SEBI ICDR Regulations.

ICICI Bank Limited

Capital Market Division

1st Floor, 122, Mistry Bhavan,
Dinshaw Vachha Road

Backbay Reclamation

Churchgate, Mumbai — 400020
Telephone: 022- 66818911/23/24
Email: sagar.welekar@icicibank.com
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Website: www.icicibank.com
Contact person: Mr. Sagar Welekar
SEBI registration number: INBI00000004

For further details in relation to the proposed utilisation of the Net Proceeds, see “Objects of the Offer” on page 81.
Appraising Entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any agency. Accordingly, no
appraising entity is appointed for the Offer.

Credit Rating

As this is an offer of Equity Shares, there is no credit rating for the Offer.

IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As this is an offer of Equity Shares, no debenture trustee has been appointed for the Offer.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Inter-se allocation of responsibilities

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book Running Lead
Managers:

Sr. No Activities Responsibility Coordination

1. Capital structuring with the relative components and formalities such as BRLMs Axis
composition of debt and equity, type of instruments, positioning strategy and due
diligence of the Company including its operations/management/ business
plans/legal etc. Drafting, design and finalizing of the draft red herring prospectus,
red herring prospectus and prospectus and of statutory / newspaper advertisements
including a memorandum containing salient features of the prospectus. The
BRLMs shall ensure compliance with SEBI ICDR Regulations and stipulated
requirements and completion of prescribed formalities with the stock exchanges,
RoC and SEBI and RoC filings and follow up and coordination till final approval
from all regulatory authorities.

Drafting and approval of all statutory advertisement. BRLMs AXxis

Drafting and approval of all publicity material other than statutory advertisement
as mentioned above including media monitoring, corporate advertising, brochure, BRLMs Haitong
etc. and filing of media compliance report.

4. _Appomtment of _Reg_lstrar to th_e Offer, Advertising Agency and Printer to the Offer BRLMs ICICI Securities
including co-ordination for their agreements.

5. Appomtmen_t of a_II other |n‘_[ern_1ed|ar|es including Bankers to Offer, monitoring BRLMSs ICICI Securities
agency and including co-ordination for all other agreements

6. International Institutional marketing of the Offer, which will cover, inter alia:

e Institutional marketing strategy preparation of publicity budget;

e Finalizing the list and division of international investors for one-to-one
meetings; and BRLMs AXis

e  Finalizing international road show and investor meeting schedule.

These will be done in consultation with & approval of the management and selling

shareholders

Preparation of roadshow presentation and investor frequently asked questions BRLMs Haitong

Domestic Institutional marketing of the Offer, which will cover, inter alia:

e Institutional marketing strategy preparation of publicity budget;

e  Finalizing the list and division of domestic investors for one-to-one meetings;
and

e  Finalizing domestic road show and investor meeting schedule.

BRLMs ICICI Securities
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Sr. No Activities Responsibility Coordination

9. Non-Institutional and Retail marketing of the Offer, which will cover, inter alia: BRLMs ICICI Securities

e  Formulating marketing strategies, preparation of publicity budget;

e  Finalise ad media and public relation strategy;

e  Finalising centers for holding conferences for stock brokers, investors, etc;

e  Finalising collection centers as per Schedule Il of the SEBI ICDR
Regulations; and

e Follow-up on distribution of publicity and Offer material including
application form, red herring prospectus, prospectus and brochure and
deciding on the quantum of the Offer material.

10. Managing anchor book related activities and submission of letters to regulators post BRLMs Haitong
completion of anchor allocation and coordination with stock exchanges for book
building process, filing of letters including for software, bidding terminals, mock
trading and anchor investor intimation, and payment of 1% security deposit to DSE.

11. Managing the book and finalization of pricing in consultation with the Company BRLMs Haitong
and the Selling Shareholders.

12. Post-Offer activities, which shall involve essential follow-up with bankers to the BRLMs ICICI Securities
Offer and SCSBs to get quick estimates of collection and advising the issuer about
the closure of the Offer, based on correct figures, finalisation of the basis of
allotment or weeding out of multiple applications, finalization of trading, dealing
and listing of instruments, demat credit and refunds, payment of STT on behalf of
the Selling Shareholders and coordination with various agencies connected with
the post-issue activity such as registrar to the Offer, bankers to the Offer, SCSBs
including responsibility for underwriting arrangements, as applicable.

Co-ordination with SEBI and Stock Exchanges for Refund of 1% Security Deposit
and Submission of all post Offer reports including the Initial and final Post Offer
report to SEBI.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis of the Red Herring
Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price Band, which was decided by our Company
in consultation with the BRLMSs, and was advertised in all editions of the English national daily newspaper Financial Express, all
editions of the Hindi national daily newspaper, Jansatta, and Chennai edition of the Tamil newspaper Makkal Kural (Tamil being
the regional language of Tamil Nadu where our Registered Office is located), each with wide circulation, respectively, at least two
Working Days prior to the Bid/Offer Opening Date and was made available to the Stock Exchanges for the purpose of uploading
on their respective websites. The Offer Price was determined by our Company in consultation with the BRLMs after the Bid/Offer
Closing Date. For further details, see “Offer Procedure” on page 301.

All Bidders, except Anchor Investors, were mandatorily required to use the ASBA process for participating in the Offer by
providing details of their respective ASBA Account in which the corresponding Bid Amount has been blocked by SCSBs
and Sponsor Banks, as the case may be. Anchor Investors were not permitted to participate in the Offer through the ASBA
process. In addition to this, the RIBs were allowed to participate through the ASBA process by either (a) providing the
details of their respective ASBA Account in which the corresponding Bid Amount could be blocked by the SCSBs; or (b)
through the UPI Mechanism.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders were not allowed to withdraw or lower
the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. RIBs could revise their
Bids during the Bid/Offer Period and were allowed to withdraw their Bids on or before the Bid/Offer Closing Date. Further,
Anchor Investors were not allowed to withdraw their Bids after the Anchor Investor Bid/Offer Period. Allocation Further,
allocation to QIBs in the Net QIB Portion has been made on a proportionate basis and allocation to the Anchor Investors
has been made on a discretionary basis.

The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI and are subject to
change from time to time. Bidders were advised to make their own judgement about an investment through this process
prior to submitting a Bid.

Bidders should note the Offer is also subject to: (i) obtaining final listing and trading approvals of the Stock Exchanges, which our
Company shall apply for after Allotment, and (ii) filing of this Prospectus with the RoC.

For further details on the method and procedure for Bidding, see “Offer Structure” and “Offer Procedure” beginning on pages 298
and 301, respectively.
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Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this Offer. The
Selling Shareholders have specifically confirmed that they will comply with the SEBI ICDR Regulations and any other directions
issued by SEBI, as applicable to the Selling Shareholders, in relation to the Offered Shares. In this regard, our Company and the
Selling Shareholders have appointed the BRLMSs to manage this Offer and procure Bids for this Offer.

Illustration of Book Building and Price Discovery Process
For an illustration of the Book Building Process and the price discovery process, see “Offer Procedure” on page 301.
Underwriting Agreement

Our Company and the Selling Shareholders have entered into an Underwriting Agreement with the Underwriters for the Equity
Shares proposed to be offered in the Offer.

The Underwriting Agreement is dated November 17, 2021. Pursuant to the terms of the Underwriting Agreement, the obligations
of each of the Underwriters will be several and will be subject to certain conditions specified therein. The Underwriters have
indicated their intention to underwrite the following number of Equity Shares:

Name, Address, Telephone Number and
Email Address of the Underwriters

Indicative Number of Equity Shares to be
Underwritten*

Amount Underwritten (in X million)

Axis Capital Limited

26,25,050

51,49,99,892

Axis House, 1st Floor

Wadia International Centre

Pandurang Budhkar Marg, Worli

Mumbai 400 025

Maharashtra, India

Tel: +91 22 4325 2183

E-mail: latentview.ipo@axiscap.in

ICICI Securities Limited

ICICI Venture House,

Appasaheb Marathe Marg,

Prabhadevi, Mumbai - 400 025

Tel: +91 22 6807 7100

E-mail: latentview.ipo@icicisecurities.com
Haitong Securities India Private Limited
1203A, Tower 2A, Floor 12A

One World Center

841, Senapati Bapat Marg Elphinstone Road
Mumbai 400 013, Maharashtra, India

Tel: +91 22 4315 6857.

E-mail: latentview.ipo@htisec.com
*Subject to finalisation of Basis of Allotment

26,25,049 51,49,99,891

26,25,049 51,49,99,891

The abovementioned underwriting commitments are indicative and will be finalised upon finalisation of the Basis of Allotment and
subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources of the
abovementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The
abovementioned Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers with the
Stock Exchanges. Our Board or duly constituted committee of our Board, at its meeting held on November 17, 2021, has accepted
and entered into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the table
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the Equity
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event of any
default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement, will also be
required to procure subscribers for or subscribe to the Equity Shares to the extent of the defaulted amount in accordance with the
Underwriting Agreement. The extent of underwriting obligations and the Bids to be underwritten in the Offer shall be as per the
Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Prospectus, is set forth below.

(In X, except share data)

Sr. No. Particulars Aggregate value Aggregate value at
at face Offer Price

A. AUTHORIZED SHARE CAPITAL (1)

300,000,000 Equity Shares 300,000,000 -
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE

THE OFFER

173,720,925 Equity Shares 173,720,925 -
C. PRESENT OFFER IN TERMS OF THE RED HERRING

PROSPECTUS AND THIS PROSPECTUS

Offer of 30,489,362* Equity Shares aggregating to  6,000.00* million @® 30,489,362* 5,999,999,832*

Which includes

Fresh Issue of 24,093,423* Equity Shares aggregating to X 4,740.00* million 24,093,423% 4,739,999,849 *

@

Offer for Sale of 6,395,939* Equity Shares aggregating to ¥ 1,260.00* million 6,395,939% 1,259,999,983%

(X6)

Employee Reservation Portion of 337,078* Equity Shares aggregating to 337,078* 59,999,884*

60.00* million ¥

Net Offer of 30,152,284* Equity Shares aggregating to ¥ 5,940.00* million 30,152,284* 5,939,999,948*
D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER

THE OFFER

197,814,348* Equity Shares of X 1 each 197,814,348* -
E. SECURITIES PREMIUM ACCOUNT

Before the Offer ¥ 39.81 million

After the Offer T 4,755.72* million

* Subject to finalisation of Basis of Allotment
(1) For details in relation to changes in the authorised share capital of our Company, see “History and Certain Corporate Matters — Amendments to our
Memorandum of Association” on page 157.
(2) The Offer has been authorized by our Board and Shareholders pursuant to their resolution each dated August 12, 2021.
(3) Each Selling Shareholder, severally and not jointly, confirms that the Offered Shares have been held by such Selling Shareholders for a period of at least
one year prior to filing of the Draft Red Herring Prospectus in accordance with Regulation 8 of the SEBI ICDR Regulations and accordingly, are eligible
for the Offer in accordance with the provisions of the SEBI ICDR Regulations. For details on the authorization of each of the Selling Shareholders in
relation to the Offered Shares, see “Other Regulatory and Statutory Disclosures” on page 281.

Q]

Eligible Employees bidding in the Employee Reservation Portion were required to ensure that the maximum Bid Amount to not exceed ¥500,000 (net of

Employee Discount). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion did not exceed 200,000 (net of
Employee Discount).

Notes to the Capital Structure

1.

a.

Share Capital History of our Company.

History of Equity Share capital

The following table sets forth the history of the Equity Share capital of our Company:

Date of allotment Number of Face Issue Nature of Nature of allotment Cumulative Cumulative
Equity Shares | value price |consideration number of Equity | paid-up Equity
allotted per per Shares Share capital
Equity | Equity (€3)
Share | Share
® ®
January 3, 2006 10,000 10 10 Cash Subscription  to  the 10,000 100,000
MoA®
March 26, 2007 40,000 10 10 Cash Further issue @ 50,000 500,000

\Pursuant to Shareholders’ resolution dated May 17, 2010, each equity share of the Company of face value of ¥ 10 each was split into 10 Equity
Shares of the Company of ¥ 1 each, therefore 50,000 equity shares of the Company of T 10 each were split into 500,000 Equity Shares of the

Company of Z 1 each.

May 17, 2010

7,500,000

1

N.A.

N.A.

Bonus Issue ©

8,000,000

8,000,000

September 7, 2017

72,000

1

132

Cash

Allotment upon exercise
of options under ESOP
Plan 2016 ¥

8,072,000

8,072,000
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Date of allotment Number of Face Issue Nature of Nature of allotment Cumulative Cumulative

Equity Shares | value | price |consideration number of Equity | paid-up Equity
allotted per per Shares Share capital
Equity | Equity ®
Share | Share
® ®
January 20, 2018 5,000 1 132 Cash Allotment upon exercise 8,077,000 8,077,000
of options under ESOP
Plan 2016 ®
November 8, 2018 1,500 1 132 Cash Allotment upon exercise 8,078,500 8,078,500
of options under ESOP
Plan 2016 ®
January 17, 2019 1,500 1 132 Cash Allotment upon exercise 8,080,000 8,080,000
of options under ESOP
Plan 2016 ™
April 29, 2019 2,500 1 132 Cash Allotment upon exercise 8,082,500 8,082,500
of options under ESOP
Plan 2016 ®
January 9, 2020 9,825 1 132 Cash Allotment upon exercise 8,092,325 8,092,325
of options under ESOP
Plan 2016 ©
February 21, 2020 21,000 1 132 Cash Allotment upon exercise 8,113,325 8,113,325
of options under ESOP
Plan 2016 (9
July 10, 2020 1,250 1 132 Cash Allotment upon exercise 8,114,575 8,114,575
of options under ESOP
Plan 2016
January 25, 2021 17,500 1 132 Cash Allotment upon exercise 8,132,075 8,132,075
of options under ESOP
Plan 2016 42
March 15, 2021 3,000 1 132 Cash Allotment upon exercise 8,135,075 8,135,075
of options under ESOP
Plan 2016 3
May 1, 2021 9,250 1 132 Cash Allotment upon exercise 8,144,325 8,144,325
of options under ESOP
Plan 2016 44
July 9, 20217 66,350 1 132 Cash Allotment upon exercise 8,210,675 8,210,675
of options under ESOP
Plan 2016 9
July 20, 20217 5,750 1 132 Cash Allotment upon exercise 8,216,425 8,216,425
of options under ESOP
Plan 2016 19
July 27, 2021~ 28,000 1 132 Cash Allotment upon exercise 8,244,425 8,244,425
of options under ESOP
Plan 2016 @7
August 3, 20217 28,000 1 132 Cash Allotment upon exercise 8,272,425 8,272,425

of options under ESOP
Plan 201618

/August 5, 2021 165,448,500 1 N. A N. A Bonus Issuance @9 173,720,925 173,720,925
Total 173,720,925 173,720,925
(1) Initial subscription to the MoA by Adugudi Viswanathan Venkatraman for 9,000 equity shares and by Pramadwathi Jandhyala for 1,000

@
©)

4
®)
(6)
0]
®)
©)

(10)
(11
(12)

(13)

equity shares .

Adugudi Viswanathan Venkatraman was allotted 40,000 equity shares.

Adugudi Viswanathan Venkatraman was allotted 6,000,000 Equity Shares, Pramadwathi Jandhyala was allotted 750,000 Equity Shares and
Ramesh Hariharan was allotted 750,000 Equity Shares.

Vivek Desikan was allotted 64,000 Equity Shares, and Divya Balakrishnan was allotted 8,000 Equity Shares.

Priya Balakrishnan was allotted 5,000 Equity Shares.

Ganeshwari Elangovan was allotted 1,500 Equity Shares.

Anand Rangarajan was allotted 1,500 Equity Shares.

Navin Loganathan was allotted 2,500 Equity Shares.

Rajkumar Kaliyaperumal was allotted 3,125 Equity Shares, Niveditha Murali was allotted 1,000 Equity Shares, Saranya Karuppasamy was
allotted 2,500 Equity Shares, Sujata Raman was allotted 2,500 Equity Shares and Yamini Pandari was allotted 700 Equity Shares.
Subramainan Ramachandran was allotted 21,000 Equity Shares.

Nitin Lakhara was allotted 1,250 Equity Shares.

Vijaya Sundarapandiyan Ganesan was allotted 5,000 Equity Shares, M Sathyamoorthy was allotted 6,250 Equity Shares and S Shenbaga
Kumar was allotted 6,250 Equity Shares.

Karthikeyan Sankaran was allotted 3,000 Equity Shares.
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(14) Ganesh Sankaran was allotted 9,250 Equity Shares.

(15) Subhasri was allotted 15,000 Equity Shares, Thomas Patrick Arun Kumar was allotted 18,750 Equity Shares, Muni Kumar was allotted
4,000 Equity Shares, Poornima Shankar was allotted 3,000 Equity Shares, Mahadevan Balakrishnan was allotted 7,000 Equity Shares, Anna
Titus George was allotted 2,600 Equity Shares, Gowdhaman Jothilingam was allotted 4,000 Equity Shares, Ganesh Sankaralingam was
allotted 1,000 Equity Shares, Rajan Sethuraman was allotted 11,000 Equity Shares.

(16) Venkatramireddy Koppula was allotted 1,250 Equity Shares, Gnanadeepan Saravanan was allotted 2,000 Equity Shares, and Joseph Mathew
was allotted 2,500 Equity Shares.

(17) Krishnan Bhavani Venkata was allotted 20,000 Equity Shares, Manimaran Suresh was allotted 2,000 Equity Shares, Muthuraman
Muthubabu was allotted 2,000 Equity Shares, Boobesh Ramadurai was allotted 4,000 Equity Shares.

(18) Sanjana Hariharan was allotted 8,000 Equity Shares, Shalabh was allotted 10,000 Equity Shares, Sachin Chadha was allotted 2,500 Equity
Shares, Karthikeyan Muthurajan was allotted 2,500 Equity Shares, Vinu Narayanan was allotted 2,500 Equity Shares, Vignesh Poovan was
allotted 2,500 Equity Shares.

(19) Bonus issue in the ratio of 20 Equity Shares for every one Equity Share, was undertaken through the capitalisation of the free reserves of
our Company pursuant to resolution of the shareholders passed in the extra ordinary general meeting held on August 3, 2021 and
165,448,500 Equity Shares were allotted pursuant to bonus issue to persons who were the shareholders of our Company as on August 5,
2021.

A Allotments made to person resident outside India pursuant to exercise of employee stock options and bonus issue are subject to filings with
RBI in accordance with FEMA. Our Company has made allotments to person resident outside Indian pursuant to exercise of options under
ESOP Scheme 2016 and pursuant to bonus issuance and is in process of filing the requisite filings with the RBI, which will be completed within
timelines as prescribed under FEMA. For details, see “Risk Factors - Our Company is in process of filing certain forms with respect to allotments
of Equity Shares” on page 42.

b. History of Preference Share capital
Our Company has not issued any preference shares since its incorporation;
C. Equity Shares issued for consideration other than cash or out of revaluation of reserves

Our Company has not issued any Equity Shares for consideration other than cash or out of the revaluation reserves, at any time
since incorporation.

d. Equity Shares issued under any scheme of arrangement

Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 391 to 394 of the Companies
Act, 1956 or Sections 230 to 234 of the Companies Act, 2013, as applicable.

e. Issue of securities in preceding one year from date of this Prospectus at a price which may be lower than the Issue Price

Except as disclosed below, our Company has not issued any Equity Shares in the last one year immediately preceding the date of
this Prospectus, at a price which may be lower than the Issue Price:

Date of Number of | Face value Issue price Reasons for allotment Part of the Nature of consideration
allotment Shares per Share per Share Promoter
allotted (€3] (€3] Group
(Yes/No)

January 25, 17,500 1 132 | Allotment upon exercise No Cash

2021 of options under ESOP Plan
2016 W

March 15, 3,000 1 132 | Allotment upon exercise No Cash

2021 of options under ESOP Plan
2016 @

May 1, 2021 9,250 1 132 | Allotment upon exercise No Cash
of options under ESOP Plan
2016 @

July 9, 2021 66,350 1 132 | Allotment upon exercise No Cash
of options under ESOP Plan
2016 ¥

July 20, 2021 5,750 1 132 | Allotment upon exercise No Cash
of options under ESOP Plan
2016 ®

July 27, 2021 28,000 1 132 | Allotment upon exercise No Cash
of options under ESOP Plan
2016 ®

August 3, 2021 28,000 1 132 | Allotment upon exercise No Cash
of options under ESOP Plan
2016
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Date of Number of | Face value Issue price Reasons for allotment Part of the Nature of consideration

allotment Shares per Share per Share Promoter
allotted ® ® Group
(Yes/No)

August 5, 2021 | 165,448,500 1 N.A. | Bonus Issue ® Yes, to the N.A.

extent of the
shares allotted
to Promoters
pursuant  to
Bonus Issue.

0]
@

©)
4

®)
(6)
@

®

2.

Vijaya Sundarapandiyan Ganesan was allotted 5,000 Equity Shares, M Sathyamoorthy was allotted 6,250 Equity Shares and S Shenbaga Kumar was allotted
6,250 Equity Shares.

Karthikeyan Sankaran was allotted 3,000 Equity Shares.

Ganesh Sankaran was allotted 9,250 Equity Shares.

Subhasri was allotted 15,000 Equity Shares, Thomas Patrick Arun Kumar was allotted 18,750 Equity Shares, Muni Kumar was allotted 4,000 Equity Shares,
Poornima Shankar was allotted 3,000 Equity Shares, Mahadevan Balakrishnan was allotted 7,000 Equity Shares, Anna Titus George was allotted 2,600
Equity Shares, Gowdhaman Jothilingam was allotted 4,000 Equity Shares, Ganesh Sankaralingam was allotted 1,000 Equity Shares, Rajan Sethuraman was
allotted 11,000 Equity Shares.

Venkatramireddy Koppula was allotted 1,250 Equity Shares, Gnanadeepan Saravanan was allotted 2,000 Equity Shares, and Joseph Mathew was allotted
2,500 Equity Shares.

Krishnan Bhavani Venkata was allotted 20,000 Equity Shares, Manimaran Suresh was allotted 2,000 Equity Shares, Muthuraman Muthubabu was allotted
2,000 Equity Shares, Boobesh Ra madurai was allotted 4,000 Equity Shares.

Sanjana Hariharan was allotted 8,000 Equity Shares, Shalabh was allotted 10,000 Equity Shares, Sachin Chadha was allotted 2,500 Equity Shares,
Karthikeyan Muthurajan was allotted 2,500 Equity Shares, Vinu Narayanan was allotted 2,500 Equity Shares, Vignesh Poovan was allotted 2,500 Equity
Shares.

Bonus issue in the ratio of 20 Equity Shares for every one Equity Share, was undertaken through the capitalisation of the free reserves of our Company
pursuant to resolution of the shareholders passed in the extra ordinary general meeting held on August 3, 2021 and 165,448,500 Equity Shares were allotted
pursuant to bonus issue to persons who were the shareholders of our Company as on August 5, 2021.

History of the share capital held by our Promoters

As on the date of this Prospectus, our Promoters hold, in the aggregate, 13,776,000 Equity Shares, which constitutes 79.30 % of the
issued, subscribed and paid-up Equity Share capital of our Company.

a.

Build-up of the shareholding of our Promoters in our Company

The details regarding the shareholding of our Promoters since incorporation of our Company is set forth in the table below.

Date of allotment/ Reason/ Number of | Nature | Face value | Issue price/ | % of pre- % of post-Offer capital*
transfer Nature of Equity of ® Transfer Offer
transaction Shares consider price per capital
ation Equity
Share )
(A) Adugudi Viswanathan Venkatraman
January 3, 2006 Subscription 9,000 Cash 10 10 0.05 0.05
to MoA ®
March 26, 2007 Further Issue 40,000 Cash 10 10 0.23 0.20
@
August 27, 2009 Transfer @ (4,000)7 N.A. 10 Nil (0.02) (0.02)
August 27, 2009 Transfer ) (5,000)" N.A. 10 Nil (0.03) (0.03)

Pursuant to Shareholders’ resolution dated May 17, 2010, each equity share of the Company of face value of ¥ 10 each was split in 10 equity
shares of the Company of T 1 each, therefore 40,000 equity shares of the Company of T 10 each held by Adugudi Viswanathan Venkatraman
were split into 400,000 Equity Shares.

May 17, 2010 Bonus  Issue 6,000,000 N.A. 1 N.A. 3.45 3.03
©)
January 25, 2016 Transfer ©) (6,40,000) Cash 1 50 (0.37) (0.32)
August 5, 2021 Bonus Issue | 115,200,000 N.A. 1 N.A. 66.31 58.24
(9
Total 120,960,000 69.63 61.15%
(B) Pramadwathi Jandhyala
January 3, 2006 Subscription 1,000 Cash 10 10 0.01 AN
to MoA ()
August 27, 2009 Transfer ® 4,000 N.A. 10 Nil 0.02 0.02
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Date of allotment/ Reason/ Number of | Nature | Face value | Issue price/ | % of pre- % of post-Offer capital*
transfer Nature of Equity of ® Transfer Offer
transaction Shares consider price per capital
ation Equity
Share )

Pursuant to Shareholders’ resolution dated May 17, 2010, each equity share of the Company of face value of T 10 each was split in 10 equity
shares of the Company of T 1 each, therefore 5,000 equity shares of the Company of T 10 each held by Pramadwathi Jandhyala were split
into 50,000 Equity Shares.

May 17, 2010 Bonus  Issue 7,50,000 N.A. 1 N.A. 0.43 0.38
®
August 5, 2021 Bonus Issue 16,000,000 N.A. 1 N.A. 9.21 8.09
©
Total 16,800,000 9.67 8.49
(1) Initial subscription to the MoA by Adugudi Viswanathan Venkatraman for 9,000 equity shares of the Company of face value of T 10 each.
(2) Adugudi Viswanathan Venkatraman was allotted 40,000 equity shares of the Company of face value of T 10 each.
(3) Adugudi Viswanathan Venkatraman transferred 4,000 equity shares of the Company of face value of ¥ 10 each to Pramadwathi Jandhyala
(4) Adugudi Viswanathan Venkatraman transferred 5,000 equity shares of the Company of face value of T 10 each to Ramesh Hariharan

®)
(6)
™
®)
©

Adugudi Viswanathan Venkatraman was allotted 6,000,000 Equity Shares.

Adugudi Viswanathan Venkatraman transferred 640,000 Equity Shares to Gopinath Koteeswaran

Initial subscription to the MoA by Pramadwathi Jandhyala for 1,000 equity shares of the Company of face value of ¥ 10 each.

Pramadwathi Jandhyala was allotted 750,000 Equity Shares.

Adugudi Viswanathan Venkatraman was allotted 115,200,000 Equity Shares and Pramadwathi Jandhyala was allotted 16,000,000 Equity

Shares

~ In absence of certain supporting documents in relation to the transfer of equity shares, the nature of transaction is not known. For further details,
please see “Risk Factors- Our Company is unable to trace some of our historical corporate records and other secretarial records.

*Subject to finalisation of Basis of Allotment

M\ Negligible

## Pursuant to Offer, Adugudi Viswanathan Venkatraman has offered to sell 3,053,077* Equity Shares aggregating to ¥ 601.45* million constituting 1.54% of post-

offer capital of our Company (subject to finalisation of Basis of Allotment). Percentage of post offer capital excludes the Equity Shares offered by Adugudi
Viswanathan Venkatraman in the Offer, and is subject to finalisation of Basis of Allotment. For details, see “The Offer” on page 54.

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such Equity Shares. The
entire shareholding of our Promoters is in dematerialised form as of the date of this Prospectus.

b. Shareholding of our Promoters and Promoter Group

Set forth below is the shareholding of our Promoters as on the date of this Prospectus.

S No. Name of shareholder Number of Equity % of the pre-Offer capital
Shares
Promoters
1. Adugudi Viswanathan Venkatraman 120,960,000 69.63
2. Pramadwathi Jandhyala 16,800,000 9.67
Total 137,760,000 79.30

As on the date of this Prospectus, none of the members of the Promoter Group hold any Equity Shares.

None of the members of the Promoter Group, our Directors and their relatives have purchased or sold any securities of our Company
during the period of six months immediately preceding the date of the Draft Red Herring Prospectus, the Red Herring Prospectus
and this Prospectus.

C. Details of Promoters’ contribution and lock-in
(i) Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the post-Offer Equity Share
capital of our Company held by our Promoters shall be locked in for a period of 18 months as minimum promoter’s
contribution from the date of Allotment (“Minimum Promoter’s Contribution”) and the shareholding of the Promoters in
excess of 20% of the fully diluted post-Offer Equity Share capital shall be locked in for a period of six months from the
date of Allotment.

(i) Details of the Equity Shares to be locked-in for 18 months from the date of Allotment as Minimum Promoter’s Contribution
are set forth in the table below:
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Name of Number of Date of Nature of | Face Issue/ Percentage of | Percentage of Date up to
Promoters | Equity Shares | allotment/ | allotment | Value per | Acquisition | the pre- Offer | the post- Offer which Equity
locked-in transfer of Equity price per paid-up paid-up capital Shares are
Equity Share () Equity capital (%) (%)* subject to lock-
Shares Share (%) in
Adugudi 23,562,870 | August 5, Bonus Issue 1 N.A. 13.56 11.91 May 17, 2023
Viswanathan 2021
16,000,000 | August 5, Bonus Issue 1 N.A. 9.21 8.09 May 17, 2023
Pramadwathi 2021
Jandhyala
Total 39,562,870 22.77 20.00

* Subject to finalisation of Basis of Allotment

(iii)

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be, ineligible for computation
of Minimum Promoter’s Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. In this connection, our
Company confirms the following:

(@) The Equity Shares offered for Minimum Promoter’s Contribution do not include Equity Shares acquired during
the three immediately preceding years (i) for consideration other than cash, and revaluation of assets or
capitalisation of intangible assets, (ii) pursuant to a bonus issue out of revaluation reserves or unrealised profits
of our Company or from abonus issue against Equity Shares, which are otherwise ineligible for computation of
Minimum Promoter’s Contribution;

(b) The Minimum Promoter’s Contribution does not include any Equity Shares acquired during the immediately
preceding one year at a price lower than the price at which the Equity Shares are being offered to the public in
the Offer;

(© Our Company has not been formed by the conversion of one or more partnership firms or a limited liability

partnership firm;
(d) The Equity Shares forming part of the Minimum Promoter’s Contribution are not subject to any pledge; and
(e) All the Equity Shares held by our Promoters shall be held in dematerialised form.

Details of Equity Shares locked-in for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital held by persons
(including those Equity Shares held by our Promoters in excess of the Promoter’s contribution) will be locked-in for a
period of six months from the date of Allotment in the Offer, except Offered Shares and any other categories of shareholders
exempted under Regulation 17 of the SEBI ICDR Regulations, inter-alia the equity shares which have been allotted to
employees (whether currently employees or not and including legal heirs or nominees of any deceased employees or ex-
employees), or which will be allotted to them under ESOP 2016, prior to the Offer, will not be subject to lock-in for six
months in terms of Regulation 17 of the SEBI ICDR Regulations.

Any unsubscribed portion of the Offered Shares would also be locked-in as required under Regulation 17 of the SEBI
ICDR Regulations.

Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors Portion shall be locked-in for a period of 30 days from the date of
Allotment.

Other lock-in requirements:

Pursuant to Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-in may be
transferred to and amongst the members of our Promoter Group or to any new promoter, subject to continuation of the
lock-in in the hands of the transferees for the remaining period and compliance with the SEBI Takeover Regulations, as
applicable.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-in, as
mentioned above, may be pledged as collateral security for a loan granted by a scheduled commercial bank, a public
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financial institution, NBFC-SI or a housing finance company, subject to the following:

0] with respect to the Equity Shares locked-in for six months from the date of Allotment, such pledge of the
Equity Shares must be one of the terms of the sanction of the loan; and
(i) with respect to the Equity Shares locked-in as Minimum Promoter’s Contribution for 18 months from the date

of Allotment, the loan must have been granted to our Company for the purpose of financing one or more of the
objects of the Offer, which is not applicable in the context of this Offer.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by persons other than the Promoters
and locked-in for a period of six months from the date of Allotment in the Offer may be transferred to any other person
holding the Equity Shares which are locked-in, subject to continuation of the lock-in in the hands of transferees for the
remaining period and compliance with the SEBI Takeover Regulations. However, it should be noted that the Offered
Shares which will be transferred by the respective Selling Shareholders in the Offer for Sale shall not be subject to lock-
in.

Recording on non-transferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the Equity
Shares locked-in are recorded by the relevant Depository.
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h.

Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Prospectus:

Category | Category of | Number of | Number of [Number of|Number of Total Shareholdi| Number of Voting Rights held in each | Number of [Shareholding| Number of Number of Number of
m shareholder |shareholders | fully paid-up| Partly shares number of | ng as a % class of securities shares ,asa% Locked in |Shares pledged | equity shares
() (D) equity shares| paid-up |underlying| shares held | of total (IX) Underlyin |assuming full shares or otherwise held in
held (1V) equity |Depository (VI number of g conversion of XI1n encumbered |dematerialized
shares held| Receipts | =(1V)+(V)+ | shares QOutstandi | convertible (XI1I) form
%) (Vi) (VI (calculated |  Number of Voting Rights Total ng securities (as [Number| Asa |Number| Asa XIV)
asper |Classe.g.. |Class| Total asa % | convertibl |a percentage | (a) | %of | (a) | % of
SCRR, Equity e.g.: of |esecurities| of diluted total total
1957) Shares  |Others (A+B+ | (including (share capital) Shares Shares
(VII) As a C) |Warrants) XNh= held held
% of X) (VID+(X) As (b) (b)
(A+B+C2) a
% of
(A+B+C
2)
(A)  |Promoters 2 137,760,000 Nil Nil{137,760,000 79.301137,760,000 -| 137,760,000 79.30 Nil 79.30 Nil Nill 137,760,000
and
Promoter
Group
(B) |Public 42 35,960,925 Nil Nil| 35,960,925 20.70| 35,960,925 - 35,960,925 20.70 Nil 20.70 Nil Nill 35,960,925
(C)  [Non Promoter-
Non Public - - - - - - - - - - - - - - -
(C1) |Shares
underlying
depository . . . . . . . . . . ) ) . ) )
receipts
(C2) |Shares held by
employee trusts - - - - - - - - - - - - - - -
Total 44 173,720,925 Nil Nil{173,720,925 100[173,720,925| - 173,720,925 100 Nil 100 Nil Nill 173,720,925
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(@)
(b)

(©)

(d)

(€)

The BRLMs and their respective associates (as defined under the SEBI Merchant Bankers Regulations) do not hold any Equity
Shares as on the date of this Prospectus. The BRLMs and their respective affiliates may engage in transactions with and
perform services for our Company in the ordinary course of business or may in the future engage in commercial banking and
investment banking transactions with our Company and/or our Subsidiaries, for which they may in the future receive

customary compensation.

Shareholding of our Directors and Key Managerial Personnel in our Company

Name No. of Equity Shares | % of pre-Offer capital % of post-Offer capital*
Director(s)
Adugudi Viswanathan Venkatraman 120,960,000% 69.63 61.15%%
Pramadwathi Jandhyala 16,800,000 9.67 8.49
Key Managerial Personnel (other than Executive Director)
Rajan Sethuraman 231,000 0.13 0.12
Total 137,991,000 79.43 69.76

## Pursuant to Offer, Adugudi Viswanathan Venkatraman has offered to sell 3,053,077* Equity Shares aggregating to € 601.45* million constituting 1.54%
of post-Offer capital of our Company (subject to finalisation of Basis of Allotment). Percentage of post Offer capital excludes the Equity Shares offered by
Adugudi Viswanathan Venkatraman in the Offer, and is subject to finalisation of Basis of Allotment. For details, see “The Offer” on page 54.

Details of equity shareholding of the major equity Shareholders of our Company

As on the date of this, our Company has 44 shareholders.

Set forth below are details of shareholders holding 1% or more of the pre-Offer paid-up Equity Share capital of our Company
as on the date of filing of this Prospectus:

Name of Shareholder Pre-Offer
No. of Equity Shares % of Equity Share capital
Adugudi Viswanathan Venkatraman 120,960,000 69.63
Pramadwathi Jandhyala 16,800,000 9.67
Ramesh Hariharan 16,800,000 9.67
Gopinath Koteeswaran 13,440,000 7.74
Total 168,000,000 96.71

Set forth below are details of shareholders holding 1% or more of the pre-Offer paid-up Equity Share capital of our Company
as on 10 days prior to the date of filing of this Prospectus:

Name of Shareholder Pre-Offer
No. of Equity Shares % of Equity Share capital
Adugudi Viswanathan Venkatraman 120,960,000 69.63
Pramadwathi Jandhyala 16,800,000 9.67
Ramesh Hariharan 16,800,000 9.67
Gopinath Koteeswaran 13,440,000 7.74
Total 168,000,000 96.71

Set forth below are details of shareholders holding 1% or more of the pre-Offer paid-up Equity Share capital of our Company
as on the date one year prior to the date of filing of this Prospectus:

Name of Shareholder Pre-Offer
No. of Equity Shares % of Equity Share capital
Adugudi Viswanathan Venkatraman 5,760,000 70.98
Pramadwathi Jandhyala 800,000 9.86
Ramesh Hariharan 800,000 9.86
Gopinath Koteeswaran 640,000 7.89
Total 8,000,000 98.59

Set forth below are details of shareholders holding 1% or more of the pre-Offer paid-up Equity Share capital of our Company
as on the date two years prior to the date of filing of this Prospectus:
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Name of Shareholder Pre-Offer
No. of Equity Shares % of Equity Share capital
Adugudi Viswanathan Venkatraman 5,760,000 71.27
Pramadwathi Jandhyala 800,000 9.90
Ramesh Hariharan 800,000 9.90
Gopinath Koteeswaran 640,000 7.92
Total 8,000,000 98.59
6. There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors, and their

relatives have financed the purchase by any other person of securities of our Company, during a period of six months
immediately preceding the date of filing of the Draft Red Herring Prospectus, the Red Herring Prospectus and this Prospectus.

7. Our Company, Promoters, Directors, and the BRLMs have not entered any buy-back arrangement or any other similar

arrangements for the purchase of Equity Shares.

8. Our Promoters, other members of our Promoter Group, our Directors, or our Directors’ relatives have not purchased or sold
any securities of our Company during the six months prior to the date of filing the Draft Red Herring Prospectus, the Red

Herring Prospectus and this Prospectus.

9. There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

10. Employee Stock Option Plan 2016

Our Company, pursuant to the resolutions passed by our Board and Shareholders, each dated April 1, 2016, adopted the
ESOP 2016. The ESOP 2016 was further amended by the Board pursuant to the resolution passed at its meeting held on
August 3, 2021, and August 31, 2021, and by the Shareholders pursuant to special resolution passed at the general
meeting of our Company held on August 3, 2021 and August 31, 2021. The purpose of ESOP 2016 is, inter-alia, to
create participative environment contributing to the growth of the employees, reward the employees for their
performance and contribution to the growth of our Company, and to retain the talents and services of the employees
who have contributed to the success of our Company. The aggregate number of Equity Shares issued under ESOP 2016,
upon exercise, shall not exceed 25,200,000 Equity Shares at such price and on such terms and conditions as may be

fixed or determined by the Board and no employee shall be granted options in excess of 4,200,000.

Our Secretarial Auditors have, pursuant to their report dated October 26, 2021 reported that ESOP 2016 is in compliance
with the SEBI SBEB 2021. The details of ESOP 2016, are as follows:

Particulars Total
Options granted 11,039,500
Options vested (excluding options that have been exercised) 6,452,775
Options exercised 272,425
Total number of Equity Shares that would arise as a result of full exercise of options granted (net of cancelled options) 6,725,200
Options forfeited/lapsed/cancelled 430,300
Money realised by exercise of options (in % million) 35.96
Total number of options in force 10,336,775

Note: After March 31, 2021, the Company has issued and allotted bonus shares in the ratio of 20:1 i.e., Twenty Equity Shares for every one Equity
Share held in the Company. The impact of such allotment has been taken into account for the above disclosure of information. The number of
outstanding options after considering the corporate actions would be 7,502,775 options. On 11th October 2021, Company has issued new grants of

2,834,000.
Particulars From April 1, 2021, till Financial Year Financial Year 2020 Financial Year 2019
the date of this 2021
Prospectus

Total optionsoutstanding at the 515,375 672,625 779,625 821,125
beginning of the period

Total Options granted 9,979,500 50,000 Nil Nil
Exercise price of options in X (ag 6.29, 40.14 &

. ' 132 & 843
on date of grant of option)® 76 132 132
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Particulars

From April 1, 2021, till
the date of this
Prospectus

Financial Year
2021

Financial Year 2020

Financial Year 2019

Total options vested (excluding
the options that have been
exercised)

6,452,775

465,375

672,625

703,175

Options exercised during the year

(128,100)

(29,750)®)

(32,075)®

(5,500)®

Options
forfeited/lapsed/cancelled

(30,000)

(177,500)

(74,925)

(36,000)

Variation of terms ofoptions

Money realized byexercise of
options (in Z million)®

16.91]

3.93

4.23

0.73

Total  number of options in
force

10,336,775

515,375

672,625

779,625

Employee-wise detailof options g

ranted to:

i) Key managerial personnel

50,000

50,000

(i) Any other employee who
received a grant inany one
year ofoptions amounting to
5% or more of the options
granted during the year

NA

NA

NA

NA

(iii) Identified employees who
were granted options during
any one year equal to on
exceeding 1%of the issued
capital (excluding
outstanding warrants and
conversions) of the

Company at the time of grant

NA

NA

NA

NA

Diluted earnings per share as per
Restated Consolidated Financial
Statement pursuant to the issue of]
Equity Shares on exercise off
options in accordance with IND|
IAS 33 ‘Earnings Per Share’

1.25

5.10

3.99

3.26

\Where the Company has calculated
the employee compensation cost
using the intrinsic value of the
stock options, the difference
between the employee)
compensation cost so computed
and the employee compensation
cost calculated on the basis of fair|
\value of stock options and impact
of this difference on the profits off
the Company and on the earnings
per share of the Company

NA

NA

NA

NA

Description of the pricing formula
and method and significant
assumptions used to estimate the
fair value of options granted during
the year including, weighted
average information, namely, risk-|

The Black-Scholes-Merton|
formula has been used for|

the stock options granted on
October 11, 2021

computing the fair value oficomputing the fair value of

The Black-Scholes-Merton
formula has been used for

the stock options:

free interest rate, expected life,
expected  volatility,  expected

dividends, and the price of the
underlying share in the market at

the time of grant of option

Risk free | 5.30% Risk free | 6.46%
interest rate interest rate

Expected 2.63 Expected 2.5 years
tenure years tenure

Expected 18.75% Expected 15%

volatility volatility

Market Rs. 76 Market Rs. 843
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Particulars

From April 1, 2021, till

the date of this
Prospectus

Financial Year
2021

Financial Year 2020

Financial Year 2019

price

price

Impact on profit and Earnings per
Equity Share of the last three years
if the accounting policies
prescribed in the SEBI SBEB 2021
had been followed in respect off
options granted in the last three
years*

NA

NA

NA

NA

Intention of the KMPs and whole
time directors who are holders off
Equity Shares allotted on exercise
of options granted to sell their|
lequity shares within three months|
after the date of listing of Equity|
Shares pursuant to the Offer

NA

NA

NA

NA

Intention to sell Equity Shares
arising out of an employee stock
option scheme within three monthg
after the listing of Equity Shares,
by Directors, senior management
personnel and employees having
Equity Shares arising out of an
employee stock option scheme,
lamounting to more than 1% of the
issued capital (excluding
outstanding warrants and

conversions)

NA

NA

NA

NA

0]

@
©)

Q]

®)

(6)

11.

12.

13.

14.

The Company has issued and allotted bonus shares in the ratio of 20:1 i.eTwenty Equity Shares for every one Equity Share held in the Company in the extra
ordinary general meeting held on August 3, 2021 and Equity Shares were allotted pursuant to bonus issue to persons who were the shareholders of the Company
as on August 5, 2021 and accordingly fair and reasonable adjustments were made to the outstanding options as on that date as a result 20 new options were
granted for every one outstanding option, thus a total of 7,145,500 options are granted pursuant to the corporate action. Further onOn October 11, 2021, Company
has granted new ESOP options of 28,34,000.

Pursuant to the bonus, the Exercise price for the Additional Options shall be arrived basis adjustments on account of Options previously granted and the Exercise
Price to be paid for the same. Thus, accordingly exercise price of Rs. 132 and Rs. 843 has been shown as Rs. 6.29 and Rs. 40.14.

As against 5,500 ESOP units exercised during the year, 3,000 equity shares carrying face value of Rs.1 each issued at a premium of Rs.131 per share, were allotted
during the current financial year and the proceeds were recognised towards Share capital and Securities Premium respectively. The balance amount received,
pertaining to 2500 equity shares which were not allotted during the year, is held as part of "Share application money pending allotment

As against 32,075 ESOP units exercised during the year, 30,825 equity shares carrying face value of Rs.1 each issued at a premium of Rs.131 per share, were
allotted during the current financial year and the proceeds were recognised towards Share capital and Securities Premium respectively. The balance amount
received, pertaining to 1,250 equity shares which were not allotted during the year, is held as part of “Share application money pending allotment".

As against 29,750 ESOP units exercised during the year, 20,500 equity shares carrying face value of Rs.1 each issued at a premium of Rs.131 per share, were
allotted during the current financial year and the proceeds were recognised towards Share capital and Securities Premium respectively. The balance amount
received, pertaining to 9,250 equity shares which were not allotted during the year, is held as part of “Share application money pending allotment".

Application money received toward the option are consider as Money realized for the option.

No person connected with the Offer, including but not limited to, our Company, the members of the Syndicate, our Directors,
Promaoters or the members of our Promoter Group or Group Companies, shall offer in any manner whatsoever any incentive,
whether direct or indirect, in cash, in kind or in services or otherwise to any Bidder for making a Bid.

As on the date of this Prospectus, none of the Equity Shares held by our Promoters and other members of our Promoter Group
are pledged or otherwise encumbered. Further, none of the Equity Shares being offered for sale through the Offer for Sale are
pledged or otherwise encumbered, as on the date of this Prospectus.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Prospectus.
The Equity Shares issued pursuant to the Offer shall be fully paid-up at the time of Allotment, failing which, no Allotment

shall be made.
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15.

16.

17.

18.

19.

20.

There are no outstanding warrants, options or rights to convert debentures, loans or other convertible instruments into Equity
Shares as on the date of this Prospectus, except the employee stock options issued in pursuance to ESOP 2016.

There will be and have been no further issue of Equity Shares, except for the allotments pursuant to exercise of employee
stock options under ESOP 2016, whether by way of issue of bonus shares, preferential allotment, rights issue or in any other
manner during the period commencing from filing of the Draft Red Herring Prospectus with SEBI until the Equity Shares
have been listed on the Stock Exchanges.

Our Company presently does not intend or propose to alter its capital structure for a period of six months from the Bid/Offer
Opening Date, by way of split or consolidation of the denomination of Equity Shares, or further issue of Equity Shares
(including issue of securities convertible into or exchangeable for, directly or indirectly into Equity Shares), whether on a
preferential basis or issue of bonus or rights or further public issue of Equity Shares. However, if our Company enters
acquisitions, joint ventures or other arrangements, our Company may, subject to necessary approvals, consider raising
additional capital to fund such activity or use Equity Shares as consideration for acquisitions or participation in such joint
ventures or other arrangements.

Our Promoters and the members of our Promoter Group will not participate in the Offer, except to the extent of the Offer for
Sale by our Promoter, Adugudi Viswanathan Venkatraman

Our Company shall ensure that any transactions in the Equity Shares by our Promoters and our Promoter Group during the
period between the date of filing of the Red Herring Prospectus with the Registrar of Companies and the date of closure of
the Offer shall be reported to the Stock Exchanges within 24 hours of the transactions.

Our Company has not undertaken any public issue of securities or any rights issue of any kind or class of securities since its
incorporation.
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OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue by our Company and an Offer for Sale by the Selling Shareholders.
Offer for Sale

The Selling Shareholders will be entitled to their respective portion of the proceeds of the Offer for Sale after deducting its proportion
of Offer expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer for Sale and the proceeds
received from the Offer for Sale will not form part of the net proceeds, i.e., gross proceeds of the Fresh Issue less the Offer related
expenses applicable to the Fresh Issue (“Net Proceeds”). For further details, see “Objects of the Offer -Offer Expenses” on page 88.

Offer for Sale comprises issue of 6,395,939* Equity Shares aggregating to X 1,260.00* million by the Selling Shareholders comprising
3,053,077 Equity Shares aggregating to ¥ 601.45* million by the Adugudi Viswanathan Venkatraman, the Promoter Selling Shareholder
and 3,342,862* Equity Shares aggregating to X 658.55* million by the Other Selling Shareholders, comprising 1,193,884* Equity Shares
aggregating to X 235.20* million by Gopinath Koteeswaran, 1,776,652* Equity Shares aggregating to X 350.00* million by Ramesh
Hariharan, 196,334* Equity Shares aggregating to ¥ 38.68* million by Subramanian Ramachandran, 60,420* Equity Shares aggregating
to X 11.90* million by Divya Balakrishnan, 58,268* Equity Shares aggregating to X 11.48* million by Rajkumar Kaliyaperumal, 37,316*
Equity Shares aggregating to X 7.35* million by Priya Balakrishnan, 19,988* Equity Shares aggregating to X 3.94* million by Navin
Loganathan.

*Subject to finalisation of Basis of Allotment
Fresh Issue

The details of the proceeds from the Fresh Issue are summarised in the following table:

(X in million)
Particulars Amount
Gross proceeds from the Fresh Issue 4,740.00
(Less) Offer related expenses in relation to the Fresh Issue 330.58
Net Proceeds 4,409.42

Requirement of funds

We are an asset-light organization and are not required to make substantial investments into fixed assets. Our core assets include our
data engineering capabilities, business analytics and digital solutions, which we have built, created, and developed over the years, and
we expect it to be key drivers for our business in the future. Revenue is disaggregated primarily by geographical markets and reviewed
by management accordingly. We provide services primarily to companies in Technology, CPG and Retail, Industrials, and BFSI sectors.
For further details, see “Our Business” on page 129. We intend to further expand our service lines to cater to other services and business
offerings as well and expand our client base and geographic presence inorganically, in line with our strategic initiatives and priorities.

Our Company proposes to utilise the Net Proceeds of the Fresh Issue towards funding the following objects:

Funding inorganic growth initiatives;

Funding working capital requirements of LatentView Analytics Corporation, our Material Subsidiary;
Investment in our Subsidiaries to augment their capital base for future growth; and

General corporate purposes (collectively, referred to herein as the “Objects”).

PoObdPE

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges and enhancement of
our Company’s visibility and brand image and creation of a public market for our Equity Shares in India.

The main objects clause and objects incidental and ancillary to the main objects as set out in the Memorandum of Association enables
our Company to undertake its existing activities and the activities proposed to be funded from the Net Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to utilise the Net Proceeds for the following Objects in accordance with the estimated schedule of utilisation of funds set
forth in the table below:
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(% in million)

Amount which will be Estimated Utilisation of Net Proceeds
S. No. Particulars financed from Net . . .
Proceeds Fiscal 2022 Fiscal 2023 Fiscal 2024
1. Funding inorganic growth initiatives 1,479.00 | Over a period of three calendar years from the date of
listing
2. Funding working capital requirements of LatentView 824.00 381.00 173.00 270.00
Analytics Corporation, our Material Subsidiary
3. Investment in our Subsidiaries to augment their capital 1,300.00 400.00 500.00 400.00
base for future growth
4 General corporate purposes ) 806.42 40.00 306.57 459.85

(1) The amount utilised for general corporate purposes does not exceed 25% of the Net Proceeds.

To the extent that any of the Objects are subject to on-going industry developments, commercial factors and continual re-evaluation by
the Company at periodic intervals, a year wise schedule of deployment of funds has not been provided. We intend to deploy the Net
Proceeds towards Funding inorganic growth initiatives as mentioned in the table above, over the next three calendar years from listing
of the Equity Shares, in accordance with the business needs of the Company.

Further, the actual deployment of funds in accordance with the schedule set out above will depend on a number of factors, including
market conditions, our Board’s analysis of economic trends and business requirements, competitive landscape, ability to identify and
consummate inorganic growth opportunities as well as general factors affecting our results of operations, financial condition and access
to capital. Depending upon such factors, we may have to reduce or extend the utilisation period for the stated Objects beyond the
estimated time period, at the discretion of our management. Accordingly, if our Company is unable to utilise any portion of the Net
Proceeds towards the stated Objects, as per the estimated schedule of utilisation, our Company shall deploy the Net Proceeds in the
subsequent Financial Years towards the Objects in accordance with the applicable law.

The fund requirements are based on internal management estimates and have not been appraised by any bank or financial institution. If
the actual utilisation towards any of the identified Objects, as set out above, is lower than the proposed deployment, such balance will
be used towards general corporate purposes, provided that the total amount to be utilised towards general corporate purposes will not
exceed 25% of the Net Proceeds, in accordance with the SEBI ICDR Regulations. In case of a shortfall in raising requisite capital from
the Net Proceeds towards meeting the Objects, we may explore a range of options including utilising our internal accruals, any additional
equity or debt arrangements or both. We believe that such alternate arrangements would be available to fund any such shortfalls.

Means of finance

Fund requirements for the Objects are proposed to be met from the Net Proceeds and our internal accruals. Accordingly, we confirm
that there is no requirement to make firm arrangements of finance through verifiable means towards at least 75% of the stated means of
finance, excluding the amount to be raised through the Fresh Issue or through existing identifiable internal accruals as required under
Regulation 7(1)(e) the SEBI ICDR Regulations.

Details of the Objects of the Fresh Issue
1. Funding our inorganic growth initiatives through acquisitions and other strategic initiatives

The Company proposes to utilise X 1,479.00 million towards funding its inorganic growth initiatives.

We believe that the there has been an increase in the consolidation of analytics service market to support the increase in demand. The
Pure Play Analytics Service Provider market is highly fragmented with a long tail of specialized service providers. For details of the
industry movement, see section “Industry - Analytics Delivery Footprint” on page 125. The trend in the industry indicates that mid-sized
and large-sized multi service providers are adding niche analytics capabilities through tuck-in acquisitions of small Pure Play Analytics
Service Providers. We propose to leverage these opportunities and to pursue our strategic expansion plans through inorganic
opportunities. We are exploring strategic acquisition opportunities that will enable us to gain access to new geographies, industries, and
client base. We continue to identify and evaluate prospects that will provide us access to new technologies/ IP, clientele, and such
prospects that we believe to be synergetic with our existing operations. For further details, see the section “Our Business — Strategies -
Strengthen our position globally through select inorganic opportunities” on page 139.

Further, there has been heightened activity in mergers and acquisitions of IT service providers over the past few years. Over the past
three years there have been approximately over 900 mergers or acquisitions of IT Service Providers adding up to a total valuation of
US$ 40-45 billion. Mergers and acquisitions have emerged as a strategic tool for bolstering digital capabilities for service providers.
(Source: Zinnov Report) For details of the industry, see section “Industry Overview” on page 101.

82



Globally, Pure Play Analytics Service Provider and certain full stack IT Services Providers have actively pursued acquisitions to augment
their capabilities. In the analytics space, there has been a recent spate of acquisitions leveraging Al/ML technologies for Big Data and
Analytics use cases including Predictive Analytics. (Source: Zinnov Report). Key objectives of acquisition are to expand their target
addressable market or improve their position in these target markets.

To avail the benefits of this trend, we intend to seek inorganic opportunities which are synergetic with our existing operations and growth
strategies, that we believe will fit well with our business objectives and expansion plans. The Board has adopted a resolution dated
August 12, 2021 setting out its intent to identify such targets and commence the acquisition process. The amount of Net Proceeds to be
used for acquisitions will be based on our management’s decision and may not be the total value or cost of any such acquisitions but is
expected to provide us with sufficient financial leverage to pursue such acquisitions. For further details, see “Risk Factors - We propose
to utilize the Net Proceeds to undertake acquisitions for which targets have not been identified. Net Proceeds to be utilized towards
inorganic growth initiatives may be insufficient for the cost of our proposed inorganic acquisition and the deployment of Net Proceeds
towards our inorganic growth initiatives may not take place within the period currently intended, and may be reduced or delayed "’ on
page 27.

The actual deployment of funds will depend on a number of factors, including the timing, nature, size and number of acquisitions to be
undertaken, as well as general factors affecting our results of operation, financial condition and access to capital. These factors will also
determine the form of investment for these potential acquisitions, i.e., whether they will be directly done by our Company or through
our Subsidiaries (including mode of such investment) or whether these will be in the nature of asset or technology acquisitions or joint
ventures. Acquisitions and inorganic growth initiatives may be undertaken as cash transactions, or be undertaken as share-based
transactions, including share swaps, or a combination thereof. Further, in the event of a shortfall or if required as an aspect of the
acquisition model, the Company may conduct the acquisition as a cash transaction including using internal accrual.

Acquisition process

The typical framework and process followed for acquisitions involves identifying the strategic acquisitions based on the criteria
identified by the Company, entering into requisite non-disclosure agreements and conducting diligence of the target. On satisfactory
conclusion of the diligence exercise, definitive agreements are entered to acquire the target. As on the date of this Prospectus, we have
not entered into any definitive agreements towards any future acquisitions or strategic initiatives.

2. Funding working capital requirements of LatentView Analytics Corporation, our Material Subsidiary

The Company proposes to utilise ¥ 824.00 million towards funding working capital requirements of its Material Subsidiary, LatentView
Analytics Corporation (“LVAC”). LVAC has significant working capital requirements, and we currently fund their working capital
requirements in the ordinary course of business from our internal accruals, financing facilities from various banks and financial
institutions. However, at this stage, our Company cannot determine whether the form of infusion of such amount allocated for this object
into our Material Subsidiary, LatentView Analytics Corporation, will be by way of an equity, debt or any other instrument or
combination thereof or through any other manner, which shall be decided by the Board before infusion of the proceeds into our Material
Subsidiary, LatentView Analytics Corporation after considering certain commercial and financial factors.

LVAC require additional working capital for funding their future growth requirements and for other strategic, business, and corporate
purposes. Basis our previous experience, worsening macro-economic environment may put a strain on our clients’ financial position,
causing them to stretch their payables and impacting our LVAC’s receivables. Uncertainties in our clients’ businesses can affect our
growth, elongate our sales cycle, increase our unbilled people costs, and adversely affect our receivables and overall working capital
needs. Also due to the fluctuating credit policies of the banks in various jurisdictions, our credit lines may come to a halt. We believe
that the funding of the working capital requirements of LVAC will lead directly to its ability to mitigate the above-mentioned risks and
indirectly increase in the Company’s profitability on a consolidated basis.

The working capital facilities of LVAC, based on its audited financials for the period indicated in the table is below:
(in Z million)

Cateqory of borrowin Working Capital Outstanding amount Outstanding amount
gory g Limit March 31, 2021 June 30, 2021
Working capital facilities 402.38 Nil 367.89
Total 402.38 Nil 367.89

Basis of estimation of working capital requirement
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The details of LVAC’s working capital as at three months period ended June 30, 2021, and June 30, 2020 and fiscals ended March 31,
2021 and March 31, 2020 and the source of funding, on the basis of audited standalone financial information of LVAC as at June 30,
2021, June 30, 2020, March 31, 2021 and March 31, 2020, are provided in the table below:

(< in million)

Particulars As at June 30, 2021 | As at June 30, 2020 As at March As at March 31,
31,2021 2020

Current assets
Trade receivables 601.17 344.78 570.80 462.16
Cash and cash equivalents 1,496.29 1,040.03 1,053.45 459.62
Other current assets 80.23 25.33 67.87 61.97
Total current assets A 2,177.69 1,410.14 1,692.12 983.75
Current liabilities
Trade payables 352.26 270.01 379.67 130.40
Contract liabilities 37.65 32.18 80.70 28.97
Accrued expenses 136.48 70.17 27.20 51.80
Borrowings current 592.47
Total current liabilities B 1,118.86 372.36 487.57

(C)=(A) - 1,058.83 1,037.78 1,204.55 772.58
Working Capital (B)

For further details, refer to “Other Financial Information” on page 242.

On the basis of existing and estimated working capital requirement of LVAC on a standalone basis, and assumptions for such working
capital requirements, our Board pursuant to its resolution dated August 12, 2021 has approved the projected working capital requirements
for Financial Years 2022, 2023, and 2024. The details of LVAC’s projected working capital requirements for the Financial Years 2022,
2023 and 2024, and the proposed funding of such working capital requirements are set forth in the table below:

(< in million)

Particulars March 31, 2022 March 31, 2023 March 31, 2024
Current assets
Trade receivables 846.00 1,069.00 1,397.00
Cash and Cash equivalents 1,053.00 1,053.00 1,053.00
Other current assets 89.00 105.00 128.00
Total current assets A 1,988.00 2,227.00 2,578.00
Current liabilities
Trade payables 312.00 368.00 439.00
Contract liabilities 20.00 25.00 30.00
Accrued expenses 70.00 75.00 80.00
Total current liabilities B 402.00 468.00 549.00
S (C)=(A)-
Working Capital Gap (B) 1,586.00 1,759.00 2,029.00
Source of Finance
Internal accruals* 1,205.00 1,205.00 1,205.00

*Internal Accruals in the above table represents the working capital, which includes Cash and Cash equivalents, Trade receivables, Other Current assets reduced by

current liabilities

Assumptions and justifications for our estimated working capital requirements
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Provided below are details of the holding levels (days) considered:

a. Trade receivables

Trade receivables are calculated at 55 days and 73 days of revenue from contracts with clients at the end of Fiscal 2019 and Fiscal 2020,
respectively. LVAC has assumed trade receivables of 85 days of projected revenue from contracts with clients for Fiscal 2022, and 90
and 95 for the Fiscal 2023 and Fiscal 2024. Trade receivables days calculated as closing trade receivables divided by revenue from
contracts with clients over 365 days).

b. Other Current assets predominantly includes

LVAC’s has unbilled receivables of 3 days and 5 days of revenue from contract with clients at the end of Fiscal 2020 and Fiscal 2021.
We have assumed unbilled receivables of 6 days in the Fiscal 2022, Fiscal 2023 and Fiscal 2024 for the projections.

c. Trade Payables

LVAC'’s trade payable days were 34 and 84 days of total expenses excluding employee benefit expenses, depreciation and amortization,
and finance costs incurred for Fiscal 2020 and Fiscal 2021 respectively. We have assumed trade payable days of 60 days of total expenses
excluding employee benefit expenses, depreciation and amortization, finance cost and tax expense for Fiscal 2023 and Fiscal 2024,
respectively. Trade payable days calculated as trade payables divided by total expenses (excluding employee benefits expense,
depreciation and amortization, finance cost and tax expense) over 365 days.

3. Investment in our Subsidiaries to augment their capital base for future growth

The Company proposes to utilise T 1,300 million towards augmenting the capital base of certain of its Subsidiaries for future growth.

We are present in the top five analytics markets in the world with Subsidiaries in the United States, United Kingdom, Germany,
Netherlands, and Singapore (Source: Zinnov Report). We have typically gained access to new geographies through pilot projects that
we have carried out for existing and potential clients that transform into longer term engagements. Our continued presence in these
geographies through Subsidiaries has been driven by market opportunities in these countries and client referrals. As of the date the
Company has the following wholly owned Subsidiaries:

S. No. Entity Country of incorporation
1. LatentView Analytics Corporation USA
2. LatentView Analytics UK Ltd UK
3. LatentView Analytics Pte. Ltd Singapore
4. LatentView Analytics BV Netherlands
5. LatentView Analytics GmbH (wholly owned step down Subsidiary of LatentView | Germany
Analytics BV)

The Company propose to use the Net Proceeds for funding four of its Subsidiaries, namely, LatentView Analytics UK Ltd, LatentView
Analytics B.V., LatentView Analytics GmbH and LatentView Analytics Pte Ltd. For further details, see the section “Our Business —
Strategies - Expand our client base and geographic presence” on page 138. While the Company is domiciled in India, approximately
96% of its revenue comes from overseas markets in last three fiscals with USA alone contributing to greater than 90% of its overall
revenue in last three fiscals. The Company’s clients typically prefer to engage with a vendor who has a local presence. Consequently,
the Company has incorporated its Subsidiaries in each of the target markets and the Company would like to augment its capabilities and
market positioning in expanding its reach in various geographies.

Below table highlights our revenue break up across geographies:

Three months ended Fiscal ended
June 30, 2021 June 30, 2020 2021 2020 2019 (Proforma)

Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage
® of Revenue R of Revenue R of Revenue R of Revenue ® of Revenue

million) from million) from million) from million) from million) from
Operations Operations Operations Operations Operations

(%) (%) (%) (%) (%)
United 832.55 94.79% 669.59 91.69% | 2,841.12 92.88% | 2,865.63 92.33% | 2,617.51 90.91%

States
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Three months ended Fiscal ended
June 30, 2021 June 30, 2020 2021 2020 2019 (Proforma)
Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage
R of Revenue R of Revenue R of Revenue R of Revenue (€4 of Revenue
million) from million) from million) from million) from million) from
Operations Operations Operations Operations Operations
(%) (%) (%) (%) (%)
United 5.68 0.65% 14.73 2.02% 56.58 1.85% 55.29 1.78% 107.95 3.75%
Kingdom
Netherlands 16.81 1.91% 12.23 1.67% 43.11 1.41% 87.80 2.83% 58.41 2.03%
Rest of the 23.24 2.65% 33.73 4.62% 117.98 3.86% 94.85 3.06% 95.47 3.31%
World
(“ROW™)
Total 878.28 100% 730.28 100% | 3,058.79 100.00% | 3,103.57 100.00% | 2,879.34 100.00%
Note: (1) Netherlands includes the results of Germany

(2)Rest of the World comprises India and Singapore

We believe we have demonstrated a track record of consistent performance and have been able to service client requirements in USA
well over the years. We would like to leverage our strong analytics capability and domain expertise in other geographies as well. This
can also be demonstrated for the Material Subsidiary in USA spent vis-a-vis revenue over a period of three fiscals:

(% in million)
June 30, 2021 June 30, 2020 Fiscal 2021 Fiscal 2020 Fiscal 2019
Revenue (from USA) 832.55 669.59 2,841.12 2,865.63 2,617.51
Employee Benefit Expenses 299.60 311.05 1,127.53 1,327.25 1,155.31

The market for Data and Analytics was approximately $174 billion in 2020 and is expected to grow at a CAGR of 18% to approximately
$333 billion by 2024. Digital native businesses have been at the forefront of adopting advanced analytics to stay ahead of the competition
(Source: Zinnov Report)

The breakdowns of data and Analytics spends are as below:

Breakdown of D&A Spend (in $ Bn) by Horizontals

$332.6
$11.8

$174.0
" D
$128.7
@
2018 2020 2024
Source: Zinnov Analysis mEDM mDescriptive & Diagnostic = Predictive Prescriptive

The chart below sets out the markets the Company is interested is creating a strong presence.
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Breakdown of ~$174B Data & Analytics spend in FY20 by key regions & countries

North America Europe APAC
Canada
UK ges' of Rest of APAC
Germany 2A000,
us
Singapore
Australia
Rest of
the World

FY20 D&A Market Spend

Note: CAGR represents year on year growth between 2020 and 2024

For further details, see section “Industry Overview” on page 101. Additionally, geographically APAC is expected to witness higher
growth in the coming years (Source: Zinnov Report). For further details, see section “Industry Overview — Market by Geography” on
page 120.

We are organically trying to capture the growth opportunities in these locations, and also look to augment our capabilities in various
sectors (vertical growth) such as technology, CPG and retail, industrial and BFSI and in service areas (horizontal) such as consulting
services, data engineering, business analytics and digital solutions with organic growth opportunities.

The primary objective of capitalisation of Subsidiaries is to fund client acquisition, building out our delivery infrastructure and enhancing
our technology infrastructure. Each of our Subsidiaries go through a cycle of start-up, scale-up and growth.

e  Start-up phase involves the Subsidiaries using risk capital to spend on client acquisition and establish local credibility (which
entails office space leasing, hiring a seed team, connecting with the banking / audit ecosystem) to acquire the initial few client.
We will need to incur costs in the form of salespeople, demand generation teams, database subscriptions.

e Scale-up phase involves building the delivery infrastructure by investing in client servicing teams and consulting teams to help
the initial clients acquired in the Start-up phase grow their business with us. We start investing in local events, marketing
campaigns, executive visits to events, conferences and key client meetings to cross/up sell and grow the business. We will also
need investment in specialized people who have either business domain knowledge or consulting skills who closely with
existing clients and help them drive value with analytics.

e  Growth phase involves the Subsidiaries becoming profitable, generate cash, and start exploring new business opportunities and
geography expansions within their regions.

The Company, as the parent company, is required to support each of our current and future subsidiaries through this growth pattern.

We believe there is potential for synergistic growth wherein a client we acquire in one geography, can be grown across multiple
subsidiaries leading to overall business growth. We have tested this pattern in United States in the past with a couple of our clients to
successful outcomes.

Further the additional factors which will be considered for capitalising our Subsidiaries:

o  Basis our experience in scaling US operations, we have noted that there is significant scrutiny of the entity’s balance sheet size
as part of partner/vendor due diligence which is undertaken by client. We believe this impacts our ability to pursue and generate
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assignments from the client. Therefore, it is key that we capitalise the Subsidiaries in order to enable us to pursue large deals
and clients in the new geographies.

e The ongoing pandemic has resulted in significant lag in decision making and also uncertainty in continuation of orders from
new clients. We believe that given the current environment, in the event sales closures do not materialise, Subsidiaries need a
clear runway of three years to scale up and start performing.

e Itisimportant for the overseas Subsidiaries to demonstrate credit worthiness before we can obtain bank funding in the local
geographies to fund operations. In our experience this takes a minimum of three years.

We have currently not identified the Subsidiary in which we might invest or the exact amount to be invested in each Subsidiary. The
amount to be utilised through each Subsidiary will be based on a multitude of factors such as market demand, availability in relevant
local teams, Company’s preference in case of competing opportunities, the profitability and industry direction. Further, at this stage, our
Company has not determined the form of infusion of such amount allocated for this object into our Subsidiaries, and such investment
may be made by way of an equity, debt or any other instrument or combination thereof or in any other manner which shall be decided
by the Board before infusion of the proceeds into our Subsidiaries, after considering certain commercial and financial factors. Further,
there is no assurance that we will utilise a portion of the proceeds from this Object towards all of Subsidiaries and may utilise them
towards one or more of them depending on relevant factors. For further details, see “Risk Factors - Our inability to derive benefits from
investment in few of our Subsidiaries to augment their capital base for future growth.”

4. General Corporate Purposes

Our Company proposes to deploy the balance Net Proceeds, aggregating to ¥ 806.42 million, towards general corporate purposes, subject
to such amount not exceeding 25% of the Net Proceeds, in compliance with the SEBI ICDR Regulations. The general corporate purposes
for which our Company proposes to utilise Net Proceeds include, without limitation, opening or setting up offices, business development
initiatives, research and development, acquiring fixed assets, meeting any expense (including capital expenditure requirements)
including salaries and wages, rent, administration, insurance, repairs and maintenance, payment of taxes and duties, meeting expenses
incurred in the ordinary course of business and towards any exigencies. The quantum of utilisation of funds towards each of the above
purposes will be determined by our Board, based on the amount actually available under this head and the business requirements of our
Company, from time to time.

In addition to the above, our Company may utilise the Net Proceeds towards other purposes considered expedient and as approved
periodically by our Board, subject to compliance with necessary provisions of the Companies Act. Our Company’s management shall
have flexibility in utilising surplus amounts, if any.

Interim use of Net Proceeds

The Net Proceeds pending utilisation for the purposes stated in this section, shall be deposited only with scheduled commercial banks
included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended. In accordance with Section 27 of the Companies
Act, our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in equity shares of any other
listed company.

Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Prospectus, which are proposed
to be repaid from the Net Proceeds.

Offer Expenses

The total Offer related expenses are estimated to be approximately X 420.19 million. The Offer related expenses primarily include fees
payable to the BRLMs and legal counsels, fees payable to the Auditors, brokerage and selling commission, underwriting commission,
commission payable to Registered Brokers, RTAs, CDPs, SCSBs’ fees, Sponsor Bank’s fees, Registrar’s fees, printing and stationery
expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the
Stock Exchanges.

All Offer expenses will be shared, upon successful completion of the Offer, between our Company and the Selling Shareholders on a
pro-rata basis, in proportion to the Equity Shares issued and allotted by our Company in the Fresh Issue and the Offered Shares sold by
the Selling Shareholders in the Offer for Sale, respectively, as may be mutually agreed and in accordance with applicable law. Further,
the Selling Shareholders and the Company shall bear all expenses in relation to the Offer, in a proportionate manner, including in the
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event of failure of the Offer. Any expenses paid by our Company on behalf of the Selling Shareholders in the first instance will be
reimbursed to our Company, by the Selling Shareholders to the extent of its respective proportion of Offer related expenses. The Offer
expenses shall be payable in accordance with the arrangements or agreements entered into by our Company with the respective

Designated Intermediary.

The break-up for the estimated Offer expenses are set forth below:

Activity Estlm?})egl?;penses As a_% of the total As a % of Fhe total
i) estimated Offer Offer size®
expenses
BRLMs’ fees and commissions (including underwriting commission, 194.70 46.33% 3.24%
brokerage and selling commission)
Commission/processing fee for SCSBs, Sponsor Bank and Bankers to the
Offer. Brokerage, underwriting commission and selling commission and
bidding chargeéJ for Members gf the Syndicate, Registerged Brokers, RTAs 57.98 13.80% 0.97%
and CDPs @®3@()
Fees payable to the Registrar to the Offer - 0.00% 0.00%
Fees payable to the other advisors to the Offer 35.35 8.41% 0.59%
Others
(i) Listing fees, SEBI filing fees, upload fees, BSE & NSE
processing fees, book building software fees and other 39.33 9.36% 0.66%
regulatory expenses.
(if) Printing and stationery expenses 19.99 4.76% 0.33%
(iii) Advertising and marketing expenses 20.00 4.76% 0.33%
(iv) Fees payable to legal counsels 45.78 10.90% 0.76%
(v) Miscellaneous 7.06 1.68% 0.12%
Total estimated Offer expenses 420.19 100.00% 7.00%

(1) Subject to finalisation of Basis of Allotment

(2) Selling commission payable to the SCSBs on the portion for Retail Individual Investors, Eligible Employees and Non-Institutional
Investors which are directly procured and uploaded by the SCSBs, would be as follows:

Portion for Retail Individual Investors* 0.35% of the Amount Allotted (plus applicable
taxes)

Portion for Non-Institutional Investors* 0.20 % of the Amount Allotted (plus applicable
taxes)

Portion for Eligible Employees* 0.20 % of the Amount Allotted (plus applicable
taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

(3) No additional uploading/processing charges shall be payable by our Company and the Selling Shareholders to the SCSBs on the Bid cum

Applications Forms directly procured by them.

Processing fees payable to the SCSBs on the portion for Retail Individual Bidders, Eligible Employees and Non-Institutional Bidders which
are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would

be as follows:

Portion for Retail Individual Investors*

2 10 per valid Bid cum Application Form (plus applicable taxes)

Portion for Non-Institutional Investors*

Z 10 per valid Bid cum Application Form (plus applicable taxes)

Portion for Eligible Employees*

Z 10 per valid Bid cum Application Form (plus applicable taxes)

(4) The Processing fees for applications made by Retail Individual Bidders using the UPI Mechanism would be as fo

llows:

Members of the Syndicate / RTAs / CDPs

¥ 10 per valid application (plus applicable taxes)

Sponsor Bank*

Z 8 per valid Bid cum Application Form* (plus applicable taxes)
The Sponsor Bank shall be responsible for making payments to
the third parties such as remitter bank, NCPI and such other
parties as required in connection with the performance of its
duties under the SEBI circulars, the Syndicate Agreement and
other applicable laws

The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570
dated June 02, 2021 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021
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(5) Selling commission on the portion for Retail Individual Bidders, Eligible Employees and Non-Institutional Bidders which are procured by
Members of the Syndicate (including their sub-Syndicate Members), Registered Brokers, RTAs and CDPs would be as follows:

Portion for Retail Individual Investors* 0.35% of the Amount Allotted (plus applicable
taxes)

Portion for Non-Institutional Investors* 0.20% of the Amount Allotted (plus applicable
taxes)

Portion for Eligible Employees* 0.20% of the Amount Allotted (plus applicable
taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

Monitoring Utilization of Funds

Our Company has appointed ICICI Bank Limited as the monitoring agency in accordance with Regulation 41 of the SEBI ICDR
Regulations. Our Company will disclose the utilisation of the Net Proceeds, including interim use under a separate head in our balance
sheet for such Financial Years as required under applicable law, specifying the purposes for which the Net Proceeds have been utilised.
Our Company will also, in its balance sheet for the applicable Financial Years, provide details, if any, in relation to all such Net Proceeds
that have not been utilised, if any, of such currently unutilised Net Proceeds.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit Committee
the uses and applications of the Net Proceeds. On an annual basis, our Company shall prepare a statement of funds utilised for purposes
other than those stated in the Red Herring Prospectus and this Prospectus and place it before the Audit Committee and make other
disclosures as may be required until such time as the Net Proceeds remain unutilised. Such disclosure shall be made only until such time
that all the Net Proceeds have been utilised in full. The statement shall be certified by the statutory auditor of our Company. Furthermore,
in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly
basis, a statement indicating (i) deviations, if any, in the actual utilisation of the proceeds of the Fresh Issue from the Objects; and (ii)
details of category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the Objects of the Fresh Issue as stated
above. This information will also be published in newspapers simultaneously with the interim or annual financial results and explanation
for such variation (if any) will be included in our Director’s report, after placing the same before the Audit Committee.

Variation in Objects

Our Company shall not vary the Objects of the Offer, as envisaged under Sections 13(8) and 27 of the Companies Act and applicable
rules, without our Company being authorised to do so by the Shareholders by way of a special resolution. In addition, the notice issued
to the Shareholders in relation to the passing of such special resolution (“Shareholders’ Meeting Notice”) shall specify the
prescribed details, provide Shareholders with the facility to vote by electronic means and shall be published in accordance with the
Companies Act, 2013. The Shareholders’ Meeting Notice shall simultaneously be published in the newspapers, one in English, one in
Hindi, and one in Tamil, Tamil being the vernacular language of the jurisdiction where our Registered Office is situated. Our Promoters
will be required to provide an exit opportunity to such Shareholders who do not agree to the above stated proposal, at a price and in such
manner, as prescribed by SEBI in Regulation 59 and Schedule XX of the SEBI ICDR Regulations.

Appraising agency
None of the Objects for which the Net Proceeds will be utilised have been appraised by any agency.
Other confirmations

There are no material existing or anticipated transactions in relation to the utilisation of the Net Proceeds entered into or to be entered
into by our Company with our Promoters, Promoter Group, Directors and/or Key Managerial Personnel.
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BASIS FOR OFFER PRICE

The Offer Price has been determined by our Company in consultation with the BRLMs, on the basis of assessment of market demand
for the Equity Shares offered through the Book Building Process and on the basis of quantitative and qualitative factors as described
below. The face value of the Equity Shares is X1 each and the Offer Price is 1.04 times the Floor Price and 1 time the Cap Price of the
Price Band. Investors should also see “Our Business”, “Risk Factors”, “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” “Financial Information” and “Summary of Financial Information” on pages 129, 24, 245, 183 and 56,
respectively, to have an informed view before making an investment decision.

Quialitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:
(1) Recognized leadership position in data and analytics with a wide range of capabilities
(2) Deep and entrenched relationships with blue chip clients across industries and geographies
(3) Consistent client driven innovation supported by functional expertise

(4) Scalable and attractive financial profile
(5) Strong leadership team guiding capability development and go-to-market strategy

For details, see “Our Business — Strengths” on page 130.

Quantitative Factors

The information presented below relating to our Company is based on the Restated Consolidated Financial Information for three months
ended June 30, 2021, and June 30, 2020, and Fiscals 2021, 2020 and 2019 prepared in accordance with Ind AS and the Companies Act,
2013 and restated in accordance with the SEBI ICDR Regulations. For details, see “Financial Information” on page 183.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

€)) Basic and Diluted Earnings Per Share (“EPS”):

(b)

Fiscal Basic EPS (in ) Diluted EPS (in %) Weight
March 31, 2019 3.52 3.26 1
March 31, 2020 4.28 3.99 2
March 31, 2021 5.35 5.10 3
Weighted Average* 4.69 4.42
Three months period ended June 30, 2021 1.30 1.25 -

(1) *Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/Total of weights.
(2) The figures disclosed above are based on the Restated Consolidated Financial Information of our Company, as adjusted for the bonus issue.

(3) The face value of each Equity Share is Z1 each.

(4) Earnings per Share (%) = Profit attributable to equity shareholders for the year/Weighted Average No. of equity shares at the end of the year

(5) Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are computed in accordance with Indian
Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

(6) The above statement should be read with Significant Accounting Policies and the Notes to the Restated Consolidated Financial Information as
appearing in “Restated Consolidated Financial Information” beginning on page 183

" Not annualized

NOTES:

Basic earnings per share (%) =

Diluted earnings per share (%) =

Price/Earning (“P/E”) ratio in relation to Price Band of ¥ 190 to ¥ 197 per Equity Share:

Profit for the year attributable to equity shareholders

Weighted average number of equity shares in calculating basic EPS

Profit for the year attributable to equity shareholders

Weighted average number of diluted equity shares in calculating diluted EPS

Particulars

P/E at the Floor Price (no. of
times)

P/E at the Cap Price (no. of
times)

Based on basic EPS for Fiscal 2021

35.51

36.82
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Particulars P/E at the Floor Price (no. of P/E at the Cap Price (no. of
times) times)

Based on diluted EPS for Fiscal 2021 37.25 38.63

(©) Return on Net Worth (“RoNW”)
Fiscal RoNW (%0) Weight

March 31, 2019 22.36% 1

March 31, 2020 20.94% 2

March 31, 2021 20.89% 3

Weighted Average* 21.15%

Three months period ended June 30, 20217 4.83% -
*Weighted average means weighted average return on Net worth (“RoNW”) derived from Restated Consolidated Financial Information based on weights
assigned for the respective year ends
~ Not annualized
NOTES:

1. Returnon Net Worth (%) = Profit for the year/period divided by Total Equity at the end of the year/period.

2. Networth is equal to total equity.

(d) Net Asset Value (“NAV”) per Equity Share
Fiscal/ Period ended NAV })

As on March 31, 2021 25.63

As on June 30, 2021 27.02

After the completion of the Offer At the Floor Price: X 47.12

At the Cap Price: ¥ 47.33

Offer Price 247.33
NOTES:

1.  Offer Price per Equity Share has been determined by our Company in consultation with the BRLMs, on conclusion of the Book Building Process.

2. Net Asset Value (per Equity Share) means total equity as restated divided by number of Equity Shares outstanding at the end of the year/period adjusted

for the impact of bonus issue after the end of the year but before the date of filing of this Prospectus.

3. Total Equity has been computed by aggregating equity share capital, instruments entirely equity in nature and other equity.

(e Comparison of Accounting Ratios with Listed Industry Peers
Name of the Company | Total Income | Face value Closing PE as Basic EPS @ | Diluted |RoNW (%0)3 NAV
for the year | per equity Price as on July 28, ®) EPS ) per
end 31t March| share %) | onJuly 28, 20210 Equity
2021 R in 2021 Share
million) (basic) as at
March 31,
2021 )
Latent View Analytics 3,267.08 1.00 NA NA 5.35 510 | 20.89% 25.63"
Limited
Listed Peer
Happiest Minds 7,976.5 2.00 1,386.85 118.02 11.75 11.45 29.76% 38,514
Technologies Limited

Source: Respective peer group company’s regulatory filings with BSE.

* All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced from the financial information for the year ended
March 31, 2021, submitted to stock exchange. Financial Information for Latent View Analytics Limited is derived from the Restated Consolidated Financial Information

for the year ended March 31, 2021.

" Net asset value (per Equity Share) means total equity as restated divided by number of Equity Shares outstanding at the end of the year adjusted for the impact of bonus
issue after the end of the year but before the date of filing of this Prospectus.

Notes:
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4,

(f)

Basic EPS and Diluted EPS refers to the Basic EPS and Diluted EPS sourced from the publicly available financial results of the respective company for the year
ended March 31, 2021.

P/E Ratio has been computed based on the closing market price of equity shares on the BSE on 28" July 2021, divided by the Basic EPS provided under Note 1
above.

Return on Net Worth (%) = Restated Profit for the year divided by Total Equity at the end of the year. Total Equity has been computed as the aggregate of equity
share capital and other equity. Net worth is equal to total equity.

NAV is computed as Total Equity at the end of the financial year March 31, 2021, divided by the closing outstanding number of equity shares as of March 31, 2021.

The Offer price is 197 times of the face value of the Equity Shares

The Offer Price of X 197 has been determined by our Company in consultation with the BRLMSs, on the basis of market demand from
investors for Equity Shares through the Book Building Process and is justified in view of the above qualitative and quantitative
parameters.

Investors should read the above-mentioned information along with “Risk Factors”, “Our Business”, “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and “Financial Information” on pages 24, 129, 245 and 183, respectively,
to have a more informed view.

The trading price of the Equity Shares could decline due to the factors mentioned in the “Risk Factors” beginning on page 24 and you
may lose all or part of your investment.
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STATEMENT OF SPECIAL TAX BENEFITS

The Board of Directors

Latent View Analytics Limited (formerly known as Latent View Analytics Private Limited)
Unit 6,7,8 5th Floor, Neville Tower,

Block A3, Ramanujam IT City SEZ,

Rajiv Gandhi Salai (OMR),

Taramani, Chennai — 600 113

August 14, 2021

Subject: Statement of possible special tax benefits (“the Statement™) available to Latent View Analytics Limited
(formerly known as Latent View Analytics Private Limited) (“the Company”), its shareholders and its
material subsidiary prepared in accordance with the requirement under Schedule VI — Part A - Clause (9)
(L) of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended (“the ICDR Regulations”)

This report is issued in accordance with the Engagement Letter dated July 15, 2021.

We hereby report that the enclosed Annexure Il prepared by the Company, initialed by us for identification purpose, states
the possible special-tax benefits available to the Company, its shareholders and its material subsidiary, which is defined in
Annexure | (List of Material Subsidiaries Considered As Part Of The Statement), under direct and indirect taxes
(together “the Tax Laws”), presently in force in India as on the signing date, which are defined in Annexure 1.

These possible special tax benefits are dependent on the Company, its shareholders and its Material Subsidiary fulfilling the
conditions prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company, its shareholders
and its Material Subsidiary to derive these possible special tax benefits is dependent upon their fulfilling such conditions,
which is based on business imperatives the Company and its Material Subsidiary may face in the future and accordingly,
the Company, its shareholders and its Material Subsidiary may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure Il cover the possible special tax benefits available to the Company, its
shareholders and its Material Subsidiary and do not cover any general tax benefits available to the Company, its shareholders
and its Material Subsidiary. We wish to highlight that the distinction between 'general’ and 'special’ tax benefits is not clear
as the said terms have not been defined under the ICDR Regulations. Accordingly, we have provided comments on those
tax benefits, the availability of which is contingent to fulfillment of certain conditions as per the applicable tax laws. Further,
the preparation of the enclosed Annexure Il and its contents is the responsibility of the Management of the Company. We
were informed that the Statement is only intended to 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 nature of the tax consequences and the
changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax
implications arising out of their participation in the proposed initial public offering of equity shares of the Company
comprising a fresh issue of equity shares by the Company and an offer for sale of equity shares by certain existing
shareholders (the “Proposed Offer”) particularly in view of the fact that certain recently enacted legislation may not have
a direct legal precedent or may have a different interpretation on the possible special tax benefits, which an investor can
avail. Neither we are suggesting nor advising the investors to invest money based on the Statement.

We conducted our examination in accordance with the “Guidance Note on Reports or Certificates for Special Purposes
(Revised 2016)” (the “Guidance Note”) issued by the Institute of Chartered Accountants of India. The Guidance Note
requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of
India. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
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Control for Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and Related
Services Engagements.

We do not express any opinion or provide any assurance as to whether:

i) the Company, its shareholders and its Material Subsidiary will continue to obtain these possible special tax
benefits in future; or

i) the conditions prescribed for availing the possible special tax benefits where applicable, have been/would be
met with.

The contents of the enclosed Annexures are based on the information, explanation and representations obtained from the
Company and its Material Subsidiary, and on the basis of our understanding of the business activities and operations of the
Company and its Material Subsidiary.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the revenue
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions of the Tax
Laws and its interpretation, which are subject to change from time to time. We do not assume responsibility to update the
views consequent to such changes. We shall not be liable to the Company for any claims, liabilities or expenses relating to
this assignment except to the extent of fees relating to this assignment, as finally judicially determined to have resulted
primarily from bad faith or intentional misconduct. We will not be liable to the Company and any other person in respect
of this Statement, except as per applicable law.

We hereby give consent to include this Statement in the Draft Red Herring Prospectus, Red Herring Prospectus, the
Prospectus and in any other material used in connection with the Proposed Offer, and it is not to be used, referred to or
distributed for any other purpose without our prior written consent.

forBSR&Co. LLP
Chartered Accountants
Firm’s Registration No: 101248W/W-100022

Satish Vaidyanathan

Partner

Membership No: 217042

UDIN: 21217042AAAACD1622
Place: Chennai

Date: August 14, 2021
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ANNEXURE |

LIST OF DIRECT AND INDIRECT TAX LAWS (‘TAX LAWS’)

Sr. No: Details of tax laws
1. Income-tax Act, 1961 and Income-tax Rules, 1962
2. Special Economic Zone Act, 2005 and Special Economic Zone Rules, 2006 amended
from time to time
3. Central Goods and Services Tax Act, 2017
4, Integrated Goods and Services Tax Act, 2017
5. Goods and Services Tax legislations as promulgated by various states
6. Customs Act, 1962
7. Customs Tariff Act, 1975
8. Internal Revenue Code (IRC)

LIST OF MATERIAL SUBSIDIARIES CONSIDERED AS PART OF THE STATEMENT

(Note 1)

1. LatentView Analytics Corporation, USA (‘Material Subsidiary”)

Note 1: Material subsidiaries identified in accordance with the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, includes a subsidiary whose income or net worth in the immediately
preceding year (i.e. March 31, 2021) exceeds 10% of the consolidated income or consolidated net worth respectively, of the
holding company and its subsidiaries in the immediate preceding year.
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ANNEXURE 1l

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY, ITS SHAREHOLDERS AND ITS MATERIAL SUBSIDIARIES UNDER THE APPLICABLE
DIRECT AND INDIRECT TAX LAWS (“TAX LAWS”) IN INDIA

Outlined below are the possible special tax benefits available to the Company and its shareholders under the Tax Laws in
force in India (i.e. applicable for the Financial Year 2021-22 relevant to the Assessment Year 2022-23 till the signing date
of this annexure). These possible special tax benefits are dependent on the Company or its shareholders fulfilling the
conditions prescribed under the Tax Laws. Hence, the ability of the Company or its shareholders to derive the possible
special tax benefits is dependent upon fulfilling such conditions, which are based on business imperatives it faces in the
future, it may or may not choose to fulfill.

UNDER THE TAX LAWS
A. Special tax benefits available to the Company
The Company avails direct tax benefit under the Tax Laws identified supra. The same has been outlined as under-:

1. Deduction under section 10AA of the Income-tax Act, 1961 (‘the Act’) is available to the Company after
fulfilling conditions as per the respective provisions of the relevant tax laws.

e Section 10AA of the Act provides that an assessee being a manufacturer or provider of services from a
Special Economic Zone (‘SEZ’), during the previous year commencing on or after the 1st day of April 2006,
in computing his total income can claim a deduction of hundred per cent of profits and gains derived from the
export, of such articles or things or from services for a period of five consecutive assessment years beginning
with the assessment year relevant to the previous year in which the Unit begins to manufacture or produce
such articles or things or provide services, as the case may be, and fifty per cent of such profits and gains for
further five assessment years and thereafter.

e The deduction is available in respect of profits of the business, in the proportion in which the export turnover
bears to the total turnover of the business carried out by the Company. In order to avail a tax holiday under
section 10AA of the Act, inter alia, the following conditions must be fulfilled :

v" An undertaking must have been set up in a SEZ, which begins to manufacture or produce articles or
provide services on or after 01 April 2006;

v The undertaking should not be formed by the transfer to a new business of machinery or plant previously
used for any purpose. This condition is relaxed where the used plant and machinery does not constitute
more than 20 per cent of the total value of the machinery or plant used in the new business (‘the 80:20
test’); and

v The undertaking should not be formed by splitting up or reconstruction, of an existing business (‘splitting
up and reconstruction test’).
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY, ITS SHAREHOLDERS AND ITS MATERIAL SUBSIDIARIES UNDER THE APPLICABLE
DIRECT AND INDIRECT TAX LAWS (“TAX LAWS”) IN INDIA

Page 2 of 4

e The Company, being an entrepreneur as referred in clause (j) of section 2 of the Special Economic Zones Act,
2005 has set-up 2 units in the Special Economic Zone (‘SEZ’). Details tabulated below:

SEZ unit Approval reference number Date of Approval of  Year of 10AA

the unit claim
SEZ unit - | LR.No0.8/15/TRIL/PVT.SEZ/2013 05-Feb-13 gth
SEZ unit-1l  LR.No0.8/15/TRIL/PVT.SEZ/2013 10-Mar-14 7t

o Accordingly, the Company shall be eligible to claim deduction of 50 percentage of profits and gains derived
from the export as computed as per the provisions of section 10AA of the Act upon satisfying certain
conditions specified therein.

e The deduction under section 10AA of the Act is available to the Company in addition to the deductions
available under the normal provisions of the Act.

e However, the aforesaid deduction is not available while computing tax liability of the Company under section
115JB of the Act i.e. Minimum Alternative Tax (‘MAT’) provisions.
2. Export Incentive under Foreign Trade Policy:
a. Service Export from India Scheme:
The company is availing export incentive under Service Export from India Scheme (‘SEIS’), provided under
Foreign Trade Policy 2015-20, for the services exported by them. The incentives are issued in the form of duty

credit scrips

The availability of above incentive is subject to fulfillment of prescribed criteria under the Foreign Trade Policy
2015-20.

Further, eligibility and quantum of benefits under this SEIS scheme, for the period April 2019 onwards, would
be dependent on notifications to be issued by Government of India.

3. Benefits under GST Law:
a. Zero Rated Procurements:

The company for their SEZ units is currently availing and also would be availing zero rating benefit on their
procurements from Domestic Tariff Area (‘DTA’) for the purpose of authorized operations i.e. good or services
are procured without payment of GST.
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY, ITS SHAREHOLDERS AND ITS MATERIAL SUBSIDIARIES UNDER THE APPLICABLE
DIRECT AND INDIRECT TAX LAWS (“TAX LAWS”) IN INDIA
Page 3 of 4

b. Zero Rated Outward Supply:

The company is currently availing and also would be availing zero rated benefit on the services exported by
them i.e. supply of services without payment of GST under the cover of Letter of Undertaking (‘LUT’).

The availability of aforesaid benefit is subject to fulfillment of prescribed criteria under the GST Laws.
4. Benefits under Customs Law:

The company for their SEZ units, is currently availing and also would be availing benefits by way of duty-free
Import under the Customs Act, 1962.

The availability of aforesaid benefit is subject to fulfiliment of prescribed criteria under the Customs Law.
B. Special tax benefits available to the Shareholders

The shareholders of the Company are not eligible to any special tax benefits under the Tax Laws identified in Annexure
| above.

C. Special tax benefits available to material subsidiaries
There are no special tax benefits available to the material subsidiaries under the US Tax Laws .
NOTES:

1. We have not considered general tax benefits available to the Company or shareholders of the Company or
material subsidiaries of the Company.

2. The above is as per the current Tax Laws in force in India (i.e. applicable for the Financial Year 2021-22 relevant
to the Assessment Year 2022-23 till the signing date of this annexure).

3. The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner

only and is not a complete analysis or listing of all the existing and potential tax consequences of the purchase,
ownership and disposal of equity shares of the Company.
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY, ITS SHAREHOLDERS AND ITS MATERIAL SUBSIDIARIES UNDER THE APPLICABLE
DIRECT AND INDIRECT TAX LAWS (“TAX LAWS”) IN INDIA

Page 4 of 4

4. This statement does not discuss any tax consequences in any country outside India of an investment in the shares
of the Company The shareholders/investors in any country outside India are advised to consult their own
professional advisors regarding possible income tax consequences that apply to them under the laws of such
jurisdiction.

For Latent View Analytics Limited
(formerly known as Latent View Analytics
Private Limited)

Name: Pramadwathi Jandhyala
Designation: Director

Place: Chennai

Date: August 14, 2021
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, the information in this section is obtained or extracted from the independent report titled “Data & Analytics
— Market Analysis, Compete Benchmarking & LatentView Profiling” dated August 11, 2021, prepared and issued by Zinnov, appointed
by us on June 13, 2021 and exclusively commissioned and paid for by us, in connection with the Offer. The data may have been re-
classified by us for the purposes of presentation. Industry sources and publications generally state that the information contained therein
has been obtained from sources generally believed to be reliable, but that their accuracy, completeness and underlying assumptions are
not guaranteed and their reliability cannot be assured. Industry sources and publications are also prepared based on information as of
specific dates and may no longer be current or reflect current trends. Industry sources and publications may also base their information
on estimates, projections, forecasts and assumptions that may prove to be incorrect. Accordingly, investors must rely on their
independent examination of, and should not place undue reliance on, or base their investment decision solely on this information. The
recipient should not construe any of the contents in this report as advice relating to business, financial, legal, taxation or investment
matters and are advised to consult their own business, financial, legal, taxation, and other advisors concerning the transaction. A copy
of Zinnov Report is available on the website of our Company at https://www.latentview.com/investor-relations/results-reports/.

While preparing its report, Zinnov has also sourced information from publicly available sources, including our Company's financial
information available publicly. However, financial information relating to our Company presented in other sections of this Prospectus
has been prepared in accordance with Ind AS and restated in accordance with the SEBI ICDR Regulations. Accordingly, the financial
information of our Company in this section is not comparable with Ind AS financial information presented elsewhere in this Prospectus.

DATA & ANALYTICS MARKET OVERVIEW

Global IT Spending Overview

In 2020, COVID-19 affected the global economy significantly. However, with the distribution of vaccines, the global economy is
expected to recover at a greater pace than initially projected. According to the World Bank, the global economy is set to expand by 5.6%
in 2021 — its strongest post-recession pace in nearly 80 years.

China and USA will continue to lead the GDP growth in 2021, contributing to about a quarter of the global GDP growth. In the US, a
fiscal support of nearly $5.9 trillion and accelerated vaccination drives are expected to boost the economy, and growth is expected to
reach 6.8% by this year — the fastest pace since 1984. China’s economy, which had limited impact last year, is expected to grow at 8.5%
as the country shifts focus on reducing financial instability. While at the onset of the pandemic Europe led to a recession, the easing of
lockdowns and subsequent social distancing guidelines, along with huge public investment programmes are expected to fuel a sharp
recovery. According to the European Commission’s forecast, GDP is expected to grow by 4.2% in 2021 and by 4.4% in 2022, compared
to the earlier prediction of 3.7% and 3.9% respectively, in February this year. Even in emerging economies like India, GDP is forecasted
to grow at 7.5% in 2022, despite the severe impact on recovery by an unprecedented second wave of COVID -19.

Global GDP in Strillion
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Sourse: imf.org, Zinnav Analysis
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The global IT spend is also expected to recover to reach approximately $4 trillion by 2024. While business related uncertainties led to
enterprises putting large scale expansion plans on hold in 2020, investments on IT have since then recovered as businesses prepare for
the next wave of growth supported by a buoyant economy. However, as enterprises prepare for a post COVID-19 future, IT spending
priorities are expected to change.

I IT i il
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Digital Technologies will be at the forefront of transformation initiatives as enterprises globally gear up for a new normal

In the pre-pandemic era, technology leaders across industries were accustomed to incremental increases in IT budgets, with almost 60%
of the budget in 2019 spent on legacy applications such as outdated architecture and software components that were harder to integrate
with newer systems. While most enterprises were focused on prioritizing cost and efficiency initiatives, a few of them invested in digital
initiatives such as Analytics, Cloud-based enterprise applications, and customer experience technologies like Artificial Intelligence,
Augmented Realities, for driving innovation, growth, and improved customer experience.

Breakdown of the global IT spend by Legacy and Digital (in $ trillion)
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Source: Zinnow Analysis

The COVID-19 pandemic has led to a digital divide — enterprises that had invested in digital initiatives were better placed compared to
the others. Consequently, technology leaders across industries are undertaking efforts to minimize the spend on maintenance of legacy
applications, and rapidly scaling up investments in digital technologies to fuel growth. As a result, growth in IT spend is expected to be
largely driven by investments in digital technologies as enterprises scale up digital transformation efforts across business units.
Investment in digital technologies is expected to double from 2020 levels to approximately US$2.4 trillion in 2024.

Changing consumer preferences and organizational priorities have accelerated investment in digital technologies. Some of the key use-
cases driving adoption of digital technologies are mentioned below:
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Operational Efficiency. There is a shift from providing core data to generating analytical insights to inform decision-making processes
and optimizing workflows across interrelated business activities. Real-time and precise insights on business operations and consumer
spending patterns are critical for enterprises to maximize our value at reduced costs. Consequently, analytics and automation are
leveraged across industries for a variety of uses such as forecasting demand, optimizing supply chains, maximizing ROI from
promotional spending, predicting fraud and machine failures.

Contactless Digital Customer Engagements. As a long-term impact of the pandemic, the demand for contactless digital customer
engagements are expected to continue. Investments in technology as enablers for the new digital business model has therefore
significantly increased.

Remote Collaboration. Due to the pandemic, hybrid work environments balancing remote work as well as work in physical offices is
expected to become the norm, leading to more spending on systems and tools for virtual communication and collaboration.

Infrastructure modernization. While public Cloud transformation had gained popularity, the COVID-19 crisis has accelerated the pace
of adoption. Enterprise spending on Cloud infrastructure is expected to continue to grow at 18%, owing to the demand from e-Commerce
activity, virtual collaboration requirements, and the need to minimize cost while adding flexibility and scale to IT operations.

Data & Analytics Overview — Data & Analytics is one of the fastest growing segments of the digital spend

Across industries, Data & Analytics (D&A) are being leveraged by enterprises to guide business strategy and optimize spending
decisions during growing financial uncertainties. The growing adoption of D&A software and services across industries are driven by
the need to:

Manage the Data Explosion: Growing e-Commerce activities and the increased preference for contactless customer engagements have
led to the creation of high volumes of customer data across industries. Data is being collected in different formats from a variety of
sources. Inherent structural inconsistencies in the data collected and the need to consolidate data under different departments into a
single unified view have led to the growth in D&A spend across industries.

Provide Differentiated User Experience: The major factor driving growth of the market is the need to understand consumer buying
behaviour to provide a more differentiated and personalised customer experience. Enterprises are leveraging D&A to differentiate
product offerings and respond quickly to changes in consumer preferences. The power of Big Data and Al/ ML is increasingly
being leveraged by enterprises to identify spending patterns and customer buying behaviour for customer segmentation, feature
prioritization, and predicting future demand.

Optimize Business Decision-making: Business Intelligence and visualization are extensively leveraged by enterprises to track business
metrics/KPIs against business goals. Data science and advanced algorithms are used to build advanced analytics applications to find
optimal solutions for channel investment, promotional spending, warehouse transport, product assortment.

Reduce Risks: Post pandemic, increased online activity has led to a surge in fraudulent activities across industries. The BFSI industry
alone has seen significant growth in fraudulent activities in 2020. Increasingly, enterprises are leveraging D&A, powered by ML
algorithms, to detect and prevent fraud using historical transactions and social media interactions. Moreover, D&A can also help predict
machine failures, minimizing the risk of business downtime.

The market for Data & Analytics was approximately $174 billion in 2020 and is expected to grow at a CAGR of 18% to approximately
$333 billion by 2024. Digital native businesses have been at the forefront of adopting advanced analytics to stay ahead of the competition.
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Data & Analytics in 2020 was a key digital enabler for ... and the investments are poised to grow significantly
response and recovery...
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Data & Analytics (D&A) — Horizontals

D&A applications can be segmented into four horizontals — enterprise data management, descriptive & diagnostic, predictive, and
prescriptive.

Data & Analytics

X
Enterprise Data Management Descriptive & Diagnostic 2 Predictive Prescriptive
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Enterprise Data Management (EDM)

Data Security
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Data Governance & Quality

EDM refers to a set of processes, practices, and activities focused on consolidating data from disparate sources. EDM can be further
segmented into five core buckets: (i) Data Integration: The process of combining data as-is from several different sources into a unified
repository; (ii) Data Engineering: The process of addressing underlying structural inconsistencies in the data. Proliferation of different
devices and different data structures supported by these devices have led to structural inconsistencies in the collected data. Data
Engineering aims to resolve this issue by performing data cleansing and integrity checks before storing it in data warehouses for use by
downstream applications, As a result of the growth anticipated for data and analytics services, there is corresponding growth expected
in the field of data engineering as well.; (iii) Master Data Management: The process of maintaining a single source of truth for key
business data across multiple systems, processes, and applications; (iv) Data Security: The process of securing key business process
information or other sensitive enterprise data from any data loss or privacy breaches; and (v) Data Governance: A set of policies designed
to protect the privacy of customer information and adheres to rules and regulations.
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Descriptive & Diagnostic Analytics

Descriptive & Diagnostic Analytics provide insights on past business events using historical data and statistical tools. It leverages Bl
and visual analytics to identify potential causes behind past business events. Modelling and basic regression techniques are applied to
establish the relationship between past business events and extract insights for ad-hoc reporting. Self-service visualization with in-built
data exploration tools is used by stakeholders to isolate confounding information for root cause analysis.

Predictive Analytics

Predictive Analytics leverages data mining and advanced statistical models to derive insights from historical and transactional data to
identify patterns and predict future trends. Data Mining refers to the extraction of patterns, including anomalies, within large data sets
using ML algorithms. Predictive Modelling refers to a combination of different statistical modelling techniques to draw up predictions
about future trends.

Prescriptive Analytics

Prescriptive Analytics uses several complex techniques to recommend the best course of action for employees and agents of a business.
Core techniques used in Prescriptive Analytics include: (i) Optimization, the process of finding an optimal solution to a business problem
by leveraging advanced mathematical models. Real-life business events, are used as inputs to the model to find the best course of action;
and (ii) Simulation, building a digital replica of the mathematical model constructed above to examine the corresponding changes to
any alteration in the model configuration parameters. Unlike the optimization model which is used to find recommendations, the
simulation model allows analysts to identify the impact of unknown variables and explore alternatives.

Data & Analytics spending is expected to rise due to increased adoption of next-generation analytics applications

The global share of traditional D&A applications like EDM and Descriptive & Diagnostic Analytics is expected to decline from
approximately 74% in 2020 to approximately 63% by 2024, as spending in next-generation Analytics applications in Predictive and
Prescriptive is expected to increase significantly.

Low-cost Cloud storage options and mature database technologies are expected to drive down the cost of enterprise data management.
Spending in traditional applications will be augmented by an increased focus on deriving business insights from the enterprise-wide
large data sets. Predictive analytics will be at the forefront of estimating financial and operational risks across industries. Spending on
prescriptive will grow exponentially as enterprises will leverage Al/ML techniques to optimize business decision-making.

Breakdown of D&A Spend (in $ Bn) by Horizontals
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Enterprise Data Management (EDM) will continue to be at the core of transformative Data Analytics efforts across enterprises

The global EDM spending is expected to grow from approximately $64 billion in 2020 to $92 billion by 2024 at a CAGR of
approximately 10%. In recent years, the growing volume of unstructured data has introduced challenges in data management across
industries. Moreover, the increasing number of data sources in BFSI and CPG & Retail further increases the complexity of data
management. As a response, BFSI and CPG & Retail verticals are expected to continue investment in EDM services for consolidation
of unstructured data generated. EDM spending in Industrial and Healthcare verticals is also expected to grow due to increased adoption
of various devices for smart manufacturing and remote patient monitoring respectively.

Enterprise Data Management Market Projection
(~37% share of overall $174B D&A spending in FY20)

$92.1B
<>

$64.1B

$54.2B

2018 2020 2024
Bource: Jinmav Analysis

EDM Adoption Drivers
EDM will continue to be the core of any D&A effort in an enterprise. Some of the key drivers for EDM spending are:

e Proliferation of data: Growing adoption of 10T and smart devices and increased activity in online channels have led to high
volumes of data being generated across industries. However, approximately 80% of this data collected is unstructured and do not
conform to typical transactional data stored in relational database systems. Consequently, enterprise spending on data engineering
services under EDM segment is expected to grow to consolidate unstructured data across organization into a single unified
repository and generate enterprise level insights.

o Effective management of hierarchical data: Organizational mandate for performance reporting and support for various forms of
reporting templates across different business units have led to increased spend in management and maintenance of master data to
capture changes.

e Focus on data governance: Increased regulatory constraints due to globalization and surge in fraudulent cases across the globe
have increased spending in data governance and security solutions.

EDM Key Trends

Rapid adoption of 10T and a continuous stream of customer data generated across different product offerings and engagement channels
have further complicated data management. COVID-19 measures had also led to increased online activity and the demand for contactless
payment and healthcare services, resulting in a significant increase in data across industries. Consequently, new methodologies are being
adopted to streamline data management processes while low-cost as-a-service database offerings are gaining momentum.

A few emerging trends in EDM services include:

e Adoption of Cloud deployment model due to high on-demand scalability and low-cost storage resources.

o Implementation of Data Fabric, which provides platform-agnostic pre-built packages for seamless integration of data across
multiple endpoints.

e Integration of Al/ML with traditional master data management to augment data preparation tasks.
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e Implementation of Data Ops, which combines agile software development principle with continuous delivery and deployment
principles of DevOps, to bring speed and agility in data factory development.

EDM in Action
Leading Retail Banking Not-for-profit Healthcare Leading Pharmaceutical
organization in APAC provider in North America company in North America
Revamped Implemented based Leveraged to
& security in response to EDM solution as reduce manual data
changes in government to build data processing workload
regulation across several sources

Increased enterprise focus on deriving actionable insights from large datasets is expected to boost the growth of Descriptive &
Diagnostic Analytics

Global Descriptive & Diagnostic Analytics spending is estimated to grow rapidly at approximately 19% and double from 2020 to 2024.
Both CPG & Retail and BFSI verticals are driving the spend in Descriptive & Diagnostic Analytics. Increased commoditization of
product offerings in CPG & Retail and BFSI have led to a growing emphasis on product differentiation and improved user experience
for customer retention. Enterprises in these industries are increasingly leveraging in-built dashboards and drill-down capabilities of
Descriptive & Diagnostic Analytics to assist in influencing retention strategy and providing unique user experiences.

Descriptive & Diagnostic Analytics Market Projection
(~34% share of overall $174B D&A market in FY20)
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Descriptive & Diagnostic Analytics Key Drivers

Descriptive & Diagnostic Analytics provide insights on past business events using historical data and leverage visual tools to present
findings with additional data exploration capabilities. Spending in Descriptive & Diagnostic Analytics services are driven by: (i)
increased adoption of operational risk dashboards across industries to measure business performance; (ii) demand for refining marketing
and promotional messages based on historical data of consumer spending; and (iii) use of data visualization with real-time mapping of
APIs by governments and healthcare sectors to track infections.
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Descriptive & Diagnostics Analytics Key Trends

There has been an increased focus on Descriptive & Diagnostics Analytics to augment user interaction with visual analytics. Advanced
technologies like Augmented Reality are embedded in analytics applications to enhance user interaction with visualization tools. Some
of the key trends finding traction in Descriptive & Diagnostics Analytics are: (i) use of data exploration tools that support drill-down
and data discovery for finding root causes of problems; (ii) integration with social media tools and sentiment analysis to identify the
impact of promotional campaigns; and (iii) use of VR (Virtual Reality) technologies to create models, maps, graphs, etc., allowing users
to interact with data.

Descriptive & Diagnostic Analytics in Action

Commercial weather
forecasting company in

Global Manufacturer of
computer equipment &

Global provider of
Engineering &

North America peripherals Construction solutions
Used google analytics to Created flexible sales Implemented Tableau to save
generate 10% more traffic dashboard that can be 10K+ man hours per year
and 80% open rate in adapted for ad-hoc analysis, across 14 business units
weather forecast email achieving 95% efficiency

service

The increasing demand for forecasting and planning multiple business scenarios is expected to drive the spend on Predictive
Analytics

Predictive Analytics uses historical data and trends to predict the future. Global Predictive Analytics spending is estimated to expand
rapidly from approximately $46 billion in 2020 to approximately $111 billion in 2024, at a CAGR of 25%. As enterprises across
industries emerge from the ravages of COVID-19, emphasis is clearly on building resilience to withstand any future business disruptions.
Consequently, the use of predictive analytics is gaining momentum across various essential industries. There is a growing need to
forecast demand to prevent stock-outs and minimize production downtime due to machine failure, etc. This has led to an increased
adoption of Predictive Analytics in Industrial and CPG & Retail verticals. In BFSI, Predictive Analytics with advanced ML algorithms
are used to combat against a surge in fraudulent transactions.

Predictive Analytics Market Projection
(~26% share of everall $174B D&A market in FY20)
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Predictive Analytics Adoption Drivers

Predictive Analytics is one such tool in our arsenal that can be used to identify future business challenges and minimize risks. Some of
the key adoption drivers across industries include: growing need to reduce downtime, adoption of predictive credit risk models and fraud
analytics in BFSI, and increased use in the healthcare sector to predict the risk level in patients of developing chronic conditions.
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Predictive Analytics Key Trends

Some of the key trends finding traction in Predictive Analytics include a wider scope of data being analysed, use of neural networks to
identify relationships within datasets by mimicking a human mind, and ease of use by hiding complexity in model building via simple
user interfaces for wider adoption.

Predictive Analytics in Action

Ingredient-and-recipe meal Not-for-profit Healthcare Global Industrial service
Kit service provider in provider in North America company
North America
demand based Integrated predictive Developed
on changes in subscriber algorithm with remote patient software for
taste and preferences over monitoring feed to identify gas & oil extraction
time equipment

The Prescriptive Analytics pie is expected to grow rapidly as enterprises shift the spotlight on data-driven decision support systems

The global Prescriptive Analytics spending is expected to grow from approximately $4 billion in 2020 to $12 billion in 2024. Prescriptive
Analytics will enable enterprises to take data driven business decisions, optimizing ROI on advertising or marketing spend. Industries
plagued by lower net profit margin will drive the spending on Predictive Analytics.

Prescriptive Analytics Market Projection
(~2% share of overall $174B D&A market in FY20)
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$4.0B
28%
$2.58
2018 2020 2024

Scurce: Innov Analysis.

Prescriptive Analytics Adoption Drivers

Prescriptive Analytics leverages a combination of advanced ML models and complex statistical techniques to support business decision-
making. While Prescriptive Analytics continue to be an advanced application of analytics, adoption across industries is being driven by
improved decision-making support for enterprises to proactively shape desired outcomes, growing need to maximize ROI, and
availability of high-speed processing and storage resources at low cost, reducing investment barriers.

Prescriptive Analytics Key Trends

The key trends that are expected to find traction as the adoption of Prescriptive Analytics increases are use of adaptive algorithms that
will recalibrate the model mechanics in response to newly available information, “Smart” prescriptive algorithms to self-generate
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complex algorithms based on the scope articulated by non-technical business users, and use of cognitive intelligence and Al for emerging
use cases like assisted driving.

Prescriptive Analytics in Action

Leading Shipping & Global Power & Renewable Leading Media &
Receiving company in Energy company Technology company in
North America North America
Used analytics to give their Leveraged Analytics to Used prescriptive analytics to
drivers develop application for identify contents that its
to save time and reader will find and

cost and routing
capabilities

Overall, Data & Analytics is expected to be at the core of driving critical use cases across industries

Segmentation Analysis. Descriptive & Diagnostic Analytics facilitate segmentation of customers. Broad application exists across
industries to identify and analyse customer spending habits.

Sentiment Analysis. Descriptive Analytics with text mining and NLP (Natural Language Processing) analyses customer and employee
sentiment on various platforms or social media channels. Broad applications in different industries in Voice Recognition, Brand
Monitoring, Customer Support, etc.

Demand Forecasting. Predictive Analytics assists in forecasting demand based on consumer spending habits. Broad applications across
industries include predicting sales and planning for purchase of goods.

Predictive Pricing. Predictive Analytics will assist in evaluating the potential impact of sales promotions and identifying the right pricing
strategy, particularly in the CPG & Retail industry.

Predictive Maintenance. ML-based algorithms will assist in identifying patterns and building multivariate prediction models to detect
the probability of equipment failure. It is currently used in Industrial and Manufacturing verticals to predict machine maintenance.

Fraud Analytics. Predictive Analytics will assist in finding the probability of credit card and online banking fraud. It is used extensively
in the BFSI industry.

Warranty Analytics. A combination of Predictive Analytics with text mining will assist in forecasting product reliability issues and
minimizing costs. It is leveraged across various essential industries.

Product Assortment. Prescriptive Analytics will assist in optimizing product portfolios and identifying optimal product assortment to
maximize ROI, and is primarily used by CPG & Retail, Telecom industries.

Five key enterprise functions account for approximately 50% share of the overall analytics application market

Overall Analytics application market, excluding EDM spending, is estimated to grow to $240 billion in 2024. Almost 50% of the
spending on Analytics applications are attributed to five key enterprise functions — customer, marketing, supply chain, finance and risk,
and HR.

Customer Analytics

Customer Analytics accounts for approximately 9% of overall spending. It is used to map individual customer journeys by integrating
customer data for segmentation and hyper-personalization. The abundance of customer data has made it possible to leverage Customer
Analytics in a variety of scenarios.

The global Customer Analytics market is expected to grow from $10 billion in 2020 to $24 billion in 2024 at a CAGR of 26%. While
North America will continue to be the largest contributor to the spending on Customer Analytics applications, APAC is expected to
grow faster during the forecasting period. Enterprises in APAC have invested on Customer Analytics to provide differentiated customer
experiences, owing to lack of product differentiation and decreased brand loyalty.
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Marketing Analytics

Marketing Analytics accounts for approximately 3% of overall spending. Enterprises leverage Marketing Analytics to identify the right
channel strategy to optimize ROI in advertising costs. Marketing Analytics is leveraged in a variety of applications, each of which is
geared towards analysing the traffic to provide recommendations that maximize the effectiveness of marketing campaigns.

The global Marketing Analytics market is expected to grow from approximately $3 billion in 2020 to approximately $6 billion in 2024
at a CAGR of 19%. CPG and Retail industries are expected to contribute to the majority share of the spending on Marketing Analytics,
owing to growing need to predict consumer behavioural trend and for product positioning efficiency. North America is the largest
contributor to the global Marketing Analytics spending due to increased adoption of social media as an advertising and promotional
channel.

Supply Chain Analytics

Supply Chain Analytics accounts for approximately 14% of overall spending. It enables enterprises to collect and evaluate the data
generated across the different stages of a supply chain. Increased globalization have led to increased complexity in managing disparate
supply chain processes. Moreover, the rise in quantum of unstructured data has further complicated the process of consolidation and
insights generation, leading to increased adoption of Supply Chain Analytics across industries.

The global Supply Chain Analytics market is expected to grow from $15 billion in 2020 to $40 billion in 2024, at a CAGR of 28%.
Supply Chain Analytics is being leveraged by the Retail and Industrial sectors to improve end-to-end visibility across the enterprise
supply chain. North America accounts for the largest market share of the global Supply Chain Analytics spending, its demand being
driven by the need to achieve cost optimization and increase operational efficiency and optimization of warehouses and logistics.

Finance and Risk Analytics

Finance and Risk Analytics accounts for approximately 23% of overall spending. It combines several statistical models and ML
algorithms to measure and predict risks with a higher degree of certainty. Its solutions include simple anomaly-based fraud detection as
well as the more advanced ML-based algorithms to identify fraud in banking or card transactions for customers, and is being leveraged
across industries for cybersecurity and for making intelligence-driven decisions.

The global Finance & Risk Analytics market is expected to grow from $26 billion in 2020 to $58 billion in 2024 at a CAGR of 22%.
BFSI and Retail verticals are the largest spender for Risk analytics applications, owing to surge in fraudulent transactions and rising
cyber-attacks. While North America continues to be the largest market for Finance & Risk Analytics, APAC is expected to be the fastest
growing region due to rapid digitization and increasing concerns about data and security breaches in developing countries like China
and India.

HR Analytics

HR Analytics accounts for approximately 2% of overall spending. HR Analytics enables companies to make data-driven decisions in
critical tasks. The remote working model, along with the adoption of Cloud-based communication tools has led to easy access to
employee data and activities, allowing enterprises to deploy various HR Analytics applications.

The global HR Analytics market is expected to grow from $2 billion in 2020 to $5 billion in 2024 at a CAGR of 24%. The Retail industry
is expected to emerge as the fastest growing end-user vertical due to a unique blend of employees and multi-regional stakeholders across
distribution networks.

Geospatial Analytics

Geospatial Analytics accounts for the largest share of the overall spending. It harnesses the power of geo-referenced data from various
sources, contextualizes the traditional data with timing and location information, allowing enterprises to uncover trends. Geospatial
Analytics can help decision makers understand why may not always work and has several uses across industries.

The global Geospatial Analytics market is expected to grow from $49 billion in 2020 to $97 billion in 2024 at a CAGR of 23%. Spending
in Geospatial Analytics by Governments is expected to account for a large share of the market due to growing emphasis on border
security operations. North America will continue to hold the largest market share as Geospatial Analytics applications are increasingly
being used in various industries.

Operational Intelligence leverages data collected from enterprise-wide IT systems, analyses the real-time data feed, and presents insights
in a simplified manner, allowing IT operators to take real-time action.
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Breakdown of Analytics Application Spend (in $ Bn) by In-Scope Functions
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BFSI, CPG & Retail, and Technology verticals are at the forefront of Data & Analytics investments, driving nearly 70% of the total
spend

Demand for digitization services is expected to increase sharply due to remote working environments accelerated by COVID-19. Across
industries, data has become a valuable source of competitive differentiation among companies. Companies prioritize product
development and marketing decisions based on the real-time insights from such data.

This is especially true in BFSI, and CPG and Retail industries where investment in Data & Analytics is expected to grow at a CAGR of
almost 20% over the next 5 years to exceed US$110 billion by 2024. Both industries offer a multitude of products across a variety of
channels. It is leveraged to analyze consumption patterns and customer behaviour to facilitate informed decisions as well as in fraud
detection and prevention.

Technology vertical, comprising of companies primarily in the software or internet business, is the third largest contributor to D&A
spending. As more independent software vendors are adopting subscription-based business models, they gain access to large amounts
of customer usage data. Data and Analytics presents a huge opportunity for these enterprises to uncover consumer usage patterns and
identify customer whitespaces for product and sales/marketing decisions, respectively. Software and Internet companies are also
embedding analytics in their products to improve user flows and end user experience.

Breakdown of D&A Spend (in $ Bn) by Verticals
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With the advent of high-powered computing capabilities and access to consumer data, enterprises are now able to harness the power of
D&A for advantages against competitors. However, a significant portion of enterprises across industries are yet to leverage the full
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potential of analytics. Significant challenges still exist that will hamper the integration and management of high volumes of data isolated
across various business units.

Description

+ The volume and diversity of data being generated is growing at a rapid pace (~2.3 trillion GB per day)
+ Data is generated from varous trusted & untrusted sources, adding to further complexity in data management & compliance

.

As the volume of both structure & unstructured! data increases, the process of data discovery & unearthing insights becomes critical
Moreover, data is generated from heterogenous sources with different formats, increasing challenges in data integration and collation
Data pipeline creation, management & maintenance are also complicated task that must deal with batch & incremental loads of data

-

Organization silos in industries such as BFSI and Retail impede adoption of data centralization leading to challenges in scaling
analytics applications
+ Customers today move seamiessly between online & off-line platfiorms leading to isolated customer data across channels

-

In most sectors, core systems still rely on legacy components that are expensive to maintain, and not suited for handling Big Data
* Moreover, migration from legacy system is costly and carry significant risk of business disruption

.

Large gap between demand & supply for analytics talent at all levels.
Entry level positions are as challenging to fill in as those are at the senior levels
+ Moreover, sector specific knowledge need to be contextualized, requiring investment in re-training existing managers & supervisors

-

Mote: 1. Unstructured data refors % data that do not contomm ta g e oaliected from number of sources ke, Sansares, machinss, 1aT, ate.

AI/ML will be used to augment and automate data processing, while Conversational Analytics will be leveraged to promote wider
adoption of Analytics applications across industries.

Description

Increasing adoption of Data Fabric which provides platform agnostic pre-built packages for data integration across hybrid & multi-
cloud environment, resolving integration challenges owing to structural inconsistencies in data collected

+ Increasingly being leveraged due to in-build data quality, data preparation and data governance capabilities

Increased interest in scaling up Data Ops, which combines the principles of agile & DevOps, to bring speed and agility in data factory
development

Higher adoption due to consistency in data quality management through in-built statistical process controls with continuous monitoring

+ Growing interest in graph analytics, which uses nodes & edges of a graph database to understand the strength of relationship between
two entities, to overcome the limitations of a relational database systems and account for explosive growth in unstructured data

Increasingly being leveraged to explore new sources of data and naw relationships in social network analysis, fraud datection and
supply chain analytics

Increased adoption of CDP, unified data base software for persistent & unified record of customers from first party! customer data, to
remove complexities in integration and create joumey map for individual customer

« Increased use in sales & marketing due to additional portability with different platforms and integration with marketing automation tools

Increased prevalence of conversational analytics, use of natural language processing for search & queries, to allow non-technical
users to interact with Bl platforms, hence reducing dependency on data scientists or analytics professionals for data exploration and
extraction of important insights

Matess 1. Frst party cusiomar data rafiscts franesotional, behavioral and demographic data about sonsumers

VERTICAL DEEP DIVE
BFSI

Global D&A spending by the BFSI vertical was estimated to be $58.6 billion in 2020. A growth of approximately 19% is expected year-
on-year, estimated to reach $117.9 billion by 2024. In recent years, a surge in fraudulent activities across the BFSI industry has seen
significant growth. As a response, Fraud and Risk Analytics applications are increasingly being leveraged by enterprises in BFSI
verticals. Moreover, banking products are increasingly becoming commaoditized, leading to increased spending in Customer Analytics
to analyse consumer preferences and develop new products.
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Breakdown of BFSI D&A Spend (in $ Bn)
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Challenges to scale up the analytics operation include compatibility with legacy core banking systems, integration and collation of
data, privacy and security concerns related to the use of consumer data, and lack of standardization of systems & tools across the
enterprise.

D&A Maturity

While banks and other financial entities have access to large sets of consumer data, organization silos often lead to data integration
issues and ad-hoc business reporting.

Data & Analytics
Enterprise Data Management Descriptive & Diagnostic Prescriptive
+ Legacy infrastruchure expensive to modemize  + Dashboard and visualization used extensively  +  High industry adoption rate due to financial + Adoption rate differs based on size and type
& not well guited for big data for reporting and P&L purpose uncertainty and legal liabilities of financial senvices offared
+ Investment barrier in amall & mid-size + Use of data modelling and regression to train + |lse cases includes fraud analytics, credit isk  «  High coverage among nvestment firms for
companies due 1o legacy infrastructure d tical model an b data scoring, ant-mongy laundering selecting right investmen! portiolio
» Focus on data governance & audit to comply * Other use cases involves product portiolio &
wilh regulatary canstraints pricing strategy, targeted promotional
isk-based scenario i

Data Data Masser Data 0
e fan arsgeer _ _

Low Technica complaxity Toehnical comploxry High

Maturity: High Moderats - Low

Source: Zinnov Analyss

D&A Use Cases

Data & Analytics applications are leveraged in multiple use cases by Banking and other Financial entities to minimize operational &
financial risk and optimize product offerings. Some of the key use cases are:

114



Descripti

= Predictive analytics with pre-trained algorithm & correlation to find probability of frawd in ransactions like credit card, account opening, etc.
= Anomaly-based fraud analytics trained on continuous stream of banking transactions to establish baseline sense of nomalcy for fraud detection
= A major retail bank in Denmark reduced false positives by 0% using advanced machine learning based fraud analytics

+ Al with conversation analytics to interact with user, verify documents and pass the claim through fraud detection before final settlemeant
+ Advanced analytics to score litigation propensity and route claims to senior adjusters, achieving faster resolution with lower amount
+ An Al based insurance-tech start up in US leveraged conversational assistant with Al to process claims in less than a minute

+ Predictive analytics to eptimize portfolio based on buyer prefarences, behavioural signals, and price sensitivity from historical data
+ Algorithms created and tralned on historical data of costs, expenses, claims, risk, ete. to prediet insurance premiums dynamically
+ A global insurance company in France used machine learning to optimize prieing by predicting "large-loss” traffic accidents with 78% aecuraey

= Predictive analytics to understand buyer joumey across muli-channel environment and develop targeted promotional campaigns
+ Parformance analytics to identify bottlenacks for customer-facing employeas and discovering ways for enhancing employes productivity

+ A leading financial services entity in New York used Sales Analytics to identify consumer spending pattern and create targeted promotional
campaigns for customer retention

+ Predictive analytics and alternative dala sources like social media post & interactivity leveraged lo score cradit risk for clients without financial history
+ ML based algorithms for supporting Anti-money Laundering (AML) analysts to efficiently identify and monitor any suspicious accounts

+ A British multinational investmant bank leveraged a combination of NLP and predictive analytics to improve global regulatory compliance

Source: Zinnow Analysis

CPG & Retail

Global D&A spending by CPG & Retail sector is estimated to grow from $53.6 billion in 2020 to reach $110.7 billion by 2024, at a
CAGR of 20%. With e-Commerce platforms and online marketplaces serving as major sales channels, it is crucial for businesses to
remain updated with actionable insights. Consequently, Customer Analytics is increasingly being leveraged by enterprises in CPG and
Retail industries to uncover insights into consumer buying pattern, allowing them to quickly respond to changing consumer preferences.

Breakdown of CPG & Retail D&A Spend (in $ Bn)
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Consumerism has led to a high volume of data being generated across both online and traditional offline channels. In an increasingly

competitive CPG & Retail market, data can be used to decide product assortment, channel strategy, marketing spend, etc. However,
only 20% of that data is actually being used to make informed business decisions.

115



Challenges to scale up the analytics operation include data collation in a multi-channel environment, matrix organization structure,
data security and compliance, and access to talent base with domain knowledge.

D&A Maturity

There is also an increased spending in the adoption of a customer data platform (CDP), enabling marketing teams to capture, process,
and unify data and then leverage it through various sales campaigns. Predictive and Prescriptive Analytics are increasingly being
leveraged by businesses for feature prioritization and marketing spending optimization.

Data & Analytics

High availability of advanced data mgmt. » Dashboard and visualization used estensively = High adoption rate of predictive analytics due  »+  Industry specific solutions are still at early
solutions like CDP (Customer data platforms) for reporting and P&L purpose 1o short lime to marke! & limited shell-lile of stage of maturity
most GPG & retail products

Enterprise Data Management } Descriptive & Diagnostic

* Gollation & integration could still be a * Use of data modeliing &nd regression to train *  High coverage for optimization use cases -
challenge due to volume & variely of data ‘advanced analytical model on historical data campaign spend, product placement. ete.
+ Focus on data governance & audit to comply
‘with regulatory constraints
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D&A Use Cases

Due to the limited shelf-life of the products, D&A will play a major role and have industry-wide use cases, as shown:
Description

= Predictive analytics uses historical data on consumer buying pattern, social media posts, price sensitivity, etc. to forecast demand

= Advanced ML algarithms trained on large data sets with many atfributes like weather patterns, fluctuation in exchange rates, etc. for improved
accuracy in demand forecasting

» A global alcohol brand deployed prediciive analytics solution and saved ~$9M per year from over production
+ Advance analytics to set the right pricing strategy based on historical data about price and sales dy

= Machine leaming powened algorithms to evaluate the potential impact of sales promations and identify right pricing point for each product
= An online retailer in UK reduced repricing effert by 50% and automated pricing process for over a half a million SKU using predictive pricing

» Analysis of a single customer view created from interaction data across different touch-points & channels to deliver hyper personalization
+ Improved customer segmentation, retention & acquisition strategy, and optimized campaign performance management using prescriptive analytics
= A leading grocery retailer in Singapore leveraged analytics to understand customer journey and deployed contextual & personalized in-store notifications

+ Implicit and explicit customer data filtered through Al & machine leaming powered algorithms to generate recommendation for consumers
+ A major e-commerce platform in China reported 51% i inannual revenue in 2019 after introduction of recommendation based advertising
« Aleading consumer electronics retailer in US reported a 23.7% increase in Q2 of 2016 after the concentration of sales from recommendation engine

Product + Data ecience & machine learning technigues to optimize product pertfolie and identifying optimal product azsortment to maximize value
Assortment - ldentification of the optimal location in shelf for products with limited shelf life using prescriptive analytics
Optimization « A leading grocery retailer in US leveraged analytics to identify right portfolio of products to be sold in their *lite” chain of stores near city

Sowre: Zrnov Analysis

Technology

Global D&A spending by the Technology vertical is estimated to grow from $15.9 billion in 2020 to $32.0 billion by 2024, at a CAGR
of approximately 19%. Many independent software vendors (ISV) are adopting Software-as-a-service model, leading to a wealth of
information about customers’ usage and interaction patterns. Newer products and solutions are being launched rapidly with focus on
end-user experience. As a result, Customer Analytics is being leveraged by ISVs to uncover insights from usage data and inform product
development decisions.
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Breakdown of Technology D&A Spend (in $ Bn)
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However, only a handful of software vendors have leveraged the available data to make informed decisions due to challenges with
scaling up analytics across the organization.

Challenges to scale up the analytics operation include exponential increase in data volume, data security and privacy, and gaps in
talent availability.

D&A Maturity

Only a handful of vendors have started to leverage Advanced Analytics like Prescriptive to define their product prioritization strategy.
Most vendors, while having modernized their infrastructure, moved to a multi-Cloud environment and leveraged operational intelligence
to streamline internal workings, they are still dependent on Customer Analytics solutions provided by large vendors or third-party
platform ecosystem providers to build their sales & services strategy.

Data & Analytics

Enterprise Data Management Descriptive & Diagnostic ; Predictive Prescriptive
* High industry maturity in adoption of cloud * Dashboard & visualizations are used * Sales analytics is used extensively by sales * Few large companies offers prescriptive
data warehouse, COP and data streaming exiensively for sales & customer service team to identify customer whitespaces & guidance on sales & pipeline generation for
Patioms « Embedded analytics is used 1o provide unique generste lead majorky of ISVe
layouts & reporting suited for individual + Prodiclive analytics is used for product feature
customer requirement |pricritization

LOW Technical complmity

Source: Zinnoy Analysis
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D&A Use Cases

Increased use of SaaS-based applications across different verticals have led software vendors to adopt subscription-based models,
leading to an increase in consumer usage and interaction data for vendors. Vendors are integrating multi-tenant visualization and
reporting capabilities to suit individual customer needs, and using Customer and Sales Analytics to finetune product features and
identifying new opportunities.

Use Cases Description

+ Advanced analytics to track dick through rate, sales trends, customer life time value, efe. o measure markeling success and generale new leads
| _j C U B« Advanced analytics and data exploration capability o identify cusiomer white spaces for new opportunities and measure sales team performance
+ A leading digilal enterprise management service and solution provider reduced manual analysis and saved man hours using predictive analytics

+ Embedded analyics lo integrale visualization & data sxploration within business application, raducing the need 1o toggle betwean differant applications
+ Multitenant salf-sarvice analytics incorporated o provide visualization & interactive reports and visual workflows specific to individual customer need
* A leading learming management system used embedded analyfics lo provide unigue layouls & reporting, custom built for specific customers

- Customner Usage analytics o provide data on customer interaction with application to identify attrition risks and influence feature development decisions
- Log-evel analysis to provide 24/7 view on user activity across devices, locations, type of end users, etc.
+ Leading providers of commercial application exchanges leverage application usage analytics to help 15Vs get insights on customer usage patterns

= Real-tima analytics to extract insights about infrastructure/application performance from streaming data feeds to deliver operational instructions
= Advanced machine leaming algorithms to anatyse and detect deviation fraom baseline IT operational metrics to eliminate or minimize impact of outages
= A global professional networking company used operational intedligence 1o track performance and detect any network anomaly

Operational
Intelligence

Source: Zinnoy Analysis

Industrials

Global D&A spending by the Industrial vertical is estimated to grow from $8.0 billion in 2020 to $16.8 billion by 2024. Supply Chain
Analytics is increasingly being used by enterprises across variety of uses - from forecasting demand, to planning supply chain operations
and performing predictive maintenance of machines and equipment.

Breakdown of Industrial D&A Spend (in $ Bn)

$16.8

2018 2020 2024
mEDM mDescriptive & Diagnostic = Predictive Prescriptive

Source: Zinnov Analysis

With the onset of the COVID-19 pandemic most enterprises that previously did not face supply chain challenges, are now prioritizing
their supply chain efficiencies - with 65% US manufacturers reported to have evaluated the use of analytics in their supply chain
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operations. However, there are several challenges that manufacturers need to address before the full scale adoption of D&A in supply
chain operations.

Challenges to scale up the analytics operations include technology infrastructure constraints, data integration and collaboration that is
in heterogenous formats, data quality issues, and requirements to undertake workforce reskilling.

D&A Maturity

While the industry is generally characterized by the high adoption intensity of newer technologies and processes, effective enterprise
data management remains the biggest roadblock from becoming a data-driven organization.

Data & Analytics

Descriptive & Diagnostic > Predictive
y

Prescriptive

Enterprise Data Management

* Increased use of data quality tools for master +  Lack of mature solution in visualization due + High adoption rate to address manufacturing  +  Extensive use case coverage across
data management & governance o complexity and heterogeneity of |pain points - predict crifical future outcomes production planning, route opfimization,
« Lack of malure salulions o address o data e iy ol feduCe Figks, IMprove operations, cut costs, seneduling, and inventory planming
interoperahility issues B + Vertical specific solutions are yet to mature
*  Availability of domain specific tum-key
solufions

Simulaticn

v, o [ e I

I = : I?.u i o r“ww _ -

Low Tecnnical comglamity

Source: Zinnow Analyss

D&A Use Cases

Approximately 35% of the US manufacturers have implemented some form of Advanced Analytics in their organization in the last 3
years®. With the pandemic being the accelerator of digital transformation, manufacturers are expected to increase their investments in
D&A. Factors, such as shortening product life cycles, low supply chain visibility, rising warehousing costs, and fluctuating customer
demands are driving the growth in D&A spending.
Use Cases Description
+ Predictive analytics to forecast demand by week or month at individual product levels based on historical data and relevant macro trends

| ::::::' « Predictive analyiics on peint-of-sale terminal data stored in a demand signal repository to help businesses anticipate consumer demand
a « A leading manufacturing company in US leveraged predictive algorithm to foracast demand , achieving 12% increase in accuracy of demand forecasting

+ Optimization models to find best course of action for a manufacturer grappling with millions of decision variables, constraints, & trade-offs
+ Prescriptive: analyfics with advanced mathematical models to build optimization & scenaric modelling of real-world business problems
= Aleading trucking & logistics company in US leveraged decision optimization to work cut optimal warehouse location and reduce time in delivery

+ Advanced analytical models to recreate a digital copy of the real-world supply chain and run simulation to prepare for any possible impact
+ Vast amount of data available to manufacturers are leveraged to train ML models to understand the risk and increase accuracy in planning
+ Advanced algorithms to analyse multiple attributes - weather related shipping condition, raw material availability, supplier issues, elc

Supply Chain
Analytics

+ A cambination of advanced algerithms and text mining to predict product reliability issues and initiative problem solving process months in advance
+ Predictive analytics to di hidden ps. usage pattemns, and future trends of product performance, warranly claim rates, ete.
+ Aleading manufacturing client with operations in 26 countries used web-based warranty analytics to get visibility on parts failure

+ Advanced statistical mathods, such as machine learing, to dynamically detect maintenance requirements fer machines
;:_::u“ + ML based algorithms to Identify pattams across all sensors and building multivariate pradiction model to detect probability of equipment failure
intenance
+ A leading airline in Hong Keng deployed predictive maintenance module to track and monitor assels, reducing delays by 30%

Soures: Zenoy Analas
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MARKET BY GEOGRAPHY

While North America will continue to account for the largest market share of Data & Analytics spend, APAC is expected to grow at
the highest CAGR between 2020 and 2024

A growing adoption of 10T (Internet of Things) and smart devices, increased use of mature technologies like AI/ML, and the availability
of subscription-based low-cost storage solutions are some of the common D&A adoption drivers across the globe.

Breakdown of ~$174B Data & Analytics spend in FY20 by key regions & countries

North America Europe

(16% CAGR (18.5% CAGR) (19.

APAC

\GR)

» Canada

PL r
QL. 1D

2

Rest of Rest of APAC
EU!QPG 2 T

Singapore

Australia

Rest of
the World

FY20 D&A Market Spend

Note: CAGR represents year on year growth between 2020 and 2024

North America

North America accounts for the largest share (approximately 40%) of the global D&A spend, with top three verticals contributing to
more than 80% of the overall D&A spend in the region.

Breakdown of N. America D&A Spend (in $ Bn) by Shortlisted Verticals
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The Analytics market in North America has been growing at a CAGR of approximately 16% over the last few years. Similar to most
other developed markets, Canada is facing a significant shortage of Analytics talent. Canada's traditional sectors, such as Retail, Banking,
and Insurance have significantly accelerated their investment in digital transformation.

Growth in fraudulent transactions across Retail and Banking industries in North America has led to increased spending on Risk Analytics
applications, leading to North America contributing approximately 38.5% of the global spend on Risk Analytics. With almost half of
US consumers showing willingness to try out new brands, CPG & Retail brands are ramping up their investments in Customer Analytics
to re-align product and consumer strategies to drive competitive differentiation. The technology sector in North America is the third
largest contributor to the regional D&A spend. As the industry is moving towards a subscription-based service model, independent
software vendors (ISVs) are leveraging D&A, and access to large volumes of customer data to various operational processes. Moreover,
D&A services like operation intelligence is consumed internally to streamline infrastructure operations. Industrial sector in the US is
expected to witness high growth for D&A. While US manufacturing is witnessing a meteoric rise with approximately 16% jump in the
index of manufacturing activity compared to pre-pandemic levels in April 20204, manufacturers are still struggling to integrate digital
technologies across their operations. Supply Chain Analytics are being leveraged to optimize operations and reduce short-term
shutdowns.

Spending on D&A services in Healthcare is also expected to witness exponential growth. Rising healthcare costs and growing adoption
of virtual health services in the US are expected to drive the spending on D&A. Traditional Analytics will continue to be the larger
spending areas in the region. However, spending on Predictive and Prescriptive Analytics is expected to grow rapidly by 2024.

Breakdown of North America D&A Spend (in $ Bn) by Horizontals
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APAC

APAC accounts for the second highest share of the global D&A spending. China accounts for the largest market share of D&A spending,
while India and Singapore are the other major spenders in APAC. New government-led initiatives and growing adoption of analytics in
essential industries are driving the spend in the region.

Governments in India and Singapore are expected to increase spending in D&A to drive their digital transformation programs. For
example, the Government of India recently announced plans to use Advanced Analytics with Text Mining to aid in regulatory
compliance, tax and other policies. Similarly, Singapore’s GovTech is planning to build central platforms to support common use cases
in Video Analytics, Fraud Analytics, and Natural Language Processing (NLP) across different public agencies to lower cost.

The top three verticals, BFSI, CPG & Retail and Technology, account for approximately 68% of the regional D&A spending.

121



Breakdown of APAC D&A Spend (in $ Bn) by Shortlisted Verticals
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Increased regulatory focus on fraud management in APAC has led to growing adoption of Fraud & Risk Analytics applications, with
the region leading the growth in the global Risk Analytics spending. Spending on Customer Analytics in APAC is also expected to grow
as enterprises are leveraging analytics to understand customer behaviour and preferences to provide differentiated customer experience
in otherwise commoditized industries.

Mobile data traffic in APAC is expected to increase seven-fold between 2019 to 2023 due to high penetration of smartphones.
Consequently, telecom operators are expected to increase investments in D&A to optimize internal operations. Rapid digitization and
the growth of consumerism in APAC have led to a surge in consumer data volume across industries, causing enterprise spending in
EDM services to grow.

Access to large volumes of customer data and growing digital commerce activities have led to increased spending on Prescriptive
Analytics by marketing and sales teams across industries to identify optimal operational strategies.

Breakdown of APAC D&A Spend (in $ Bn) by Horizontals
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Europe

Europe accounts for 23% of the global D&A spending. Two largest economies in Europe, Germany and UK, make up more than 50%
of the regional spending. Germany is the fourth largest consumer of 10T services and fifth largest e-Commerce consumer. These activities
have led to a surge in volumes of customer data, allowing enterprises to leverage D&A to uncover insights on consumer spending
patterns to fine-tune their product and marketing strategies.
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With more than 73% penetration of online banking channels, D&A spending in UK is driven by Banking and other financial entities.
While COVID-19 had a significant impact on the Manufacturing sector in UK and Germany, enterprises are now accelerating their
investments in D&A to predict demand and minimize losses in preparation for future disruptive events.

In Europe, the top three verticals — BFSI, CPG & Retail, and Industrial — account for approximately 71% of the regional D&A spending.

Breakdown of European D&A Spend (in $ Bn) by Shortlisted Verticals
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The e-Commerce market in Europe is expected to grow by 30% in 2021, with almost half a billion customers shopping online. The stay-
at-home mandates have also accelerated adoption of digital banking channels. Consequently, enterprises in these industries are
leveraging customer data to make informed decisions on operational strategies using D&A.

While the pandemic severely disrupted the European manufacturing industry, spending on supply chain analytics is expected to increase
by 19.8%. D&A is expected to play a large role in addressing supply chain issues.

Breakdown of Europe D&A Spend (in $ Bn) by Horizontals
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DATA & ANALYTICS ADDRESSED MARKET

The analytics capability is no longer restricted to MNCs, domestic IT companies, and global centres of enterprises. Additionally, the
broader data science domain has transformed beyond just supporting business functions. Analytics has now emerged as a necessity
across organizations. Companies across verticals including Industrial and FMCG, are increasingly adopting analytics and investing
significant resources in the Data Science domain to gain a competitive edge in the market.
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An increasing demand for Advanced Analytics functions and lack of in-house talent are driving the demand for outsourced Analytics
services. The Analytics services market is addressed broadly by two types of players: (i) multi service providers who offer analytics
offerings at scale along with their System Integration (SI) and other IT offerings. Through this set-up, large IT SPs have access to a
large client base to cross sell analytics offerings with other IT/BPM requirements, and during the course of engagements, it is easier for
large IT SPs to provide enterprises with scale in terms of resources, skillset, and geographical presence; (ii) pure play analytics players
who solely provide niche analytics offerings. The focused analytics domain expertise and offerings act as the main differentiator; and
enables them to provide greater level of service depth and talent for analytics to enterprises as compared to large IT SPs.

Analytics Services Players
Tata DXC
Accenture Consultancy IBM Cognizant Technalogy Wipro

Services
Sell Analytics
) . oo Tech n Ernst & "
services in addition to Mahindra EXL Persistent Young Capgemini Deloitte
Sl and IT offerings
NTT Data Infosys HCL Atos ThoughtWorks

Pure Play Fractal Tiger ) )
Analytics = Analytics Impetus Analytics Mu Sigma LatentView Crayon

Provide Domain
expertise; greater level
of service depth

Absolut Data Quantium Adastra Bridgei2i Tredence

The analytics services market is expected to grow at a CAGR of 19% and poised to touch approximately US$68 billion in 2024.

Analytics Services Addressed market/SD B)
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Source: finnov Analysis

The services market is highly fragmented, with the top 5 players making up 35% of the addressed market. BFSI contributes
approximately 11% of the total addressed market revenue, and multi-service providers have vast experience in providing EDM services

at scale, whereas pure play players are trying to build differentiation by offering targeted descriptive & diagnostic as well as predictive
analytics offerings.
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ANALYTICS DELIVERY FOOTPRINT

Analytics Delivery Footprint (2020)

Eastern

Western Europe
North America Europe Rest of
APAC

$2-25B
$3.5-4B
$9-10B India $4-5B
South East
Asia and Australia
LATAM
$12-14B $1-158B
$0.5-0.6B

Source: Zinnov Analysis

India is the top outsourcing destination for analytics, and Indian companies including Multi Service Providers and Pure Play Analytics
firms have a share of approximately 40% of the addressed market. The Indian delivery market is estimated to grow at approximately
20% CAGR (2020-2024). Western Europe and USA have a larger concentration of Pure Play Analytics players, who create
differentiation through their expertise in niche solutions and products. USA delivery market is expected to grow at approximately 24%
CAGR (2020-2024)

Players from different geographies have distinct characteristics. The large Multi Service Providers (Accenture, Cognizant, etc.) are
dominant in North America along with specialised analytics firms and staffing companies who cater to the onshore demand of North
American customers. Indian SPs address the demand from across the globe and the market is dominated by Multi Service IT Providers
driving $10-11 billion of services revenue, followed by Pure Play Analytics firms contributing $1.5-2 billion. Service Providers from
China and Japan largely cater to the analytics spending of local technology companies. The UK and Ireland serve as the hub for analytics
delivery in Western Europe, largely through specialized analytics firms. The Eastern European market is dominated by Multi Service
Providers. They are still largely seen as System Integrators who cater to the less complex spectrum of analytics outsourcing. The average
attrition rate for the Indian analytics players was close to 16% in 2020 which is higher than the global average attrition rate of
approximately 14%.

With a huge growth in demand and a highly fragmented market, the following are some key emerging trends across SPs addressing this
market:
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Focus on delivering end-to-end Analytics offerings

SPs are now seeing analytics as a key initiative in all digital transformation initiatives across enterprises and are helping them define a
roadmap. Consulting-led Analytics engagements, high margin engagements for SPs, are forming 8-10% of the total addressed market
today.

Revenues by Offerings

10-12%
8-10%

80-85%

Consulting = Solutions and Services Product

Source: Zinnov Analysis

Convergence of AI/ML with Data Science to deliver smarter insights and faster outcomes

Analytics, with the boost of Al, is becoming more efficient through automation, more accessible through improved user interface and
more powerful since previously difficult to analyse data such as text and videos are now easily analysed. NLP enables analytics tools to
understand natural language queries. SPs are now building solutions and IP for various industry use cases and horizontal functions by
leveraging Al.

Increasing consolidation of the Analytics Services addressed market by large IT players

The pure play analytics service provider market is highly fragmented with a long tail of specialized SPs. Multi Service Providers (mid-
sized and large) are adding niche analytics capabilities through tuck-in acquisitions of small Pure Play Analytics companies. For
example, Infogain, a mid-sized IT player, acquired AbsolutData — a provider in Al-led analytics, in October 2020; Cognizant acquired
Servian, a Data Consulting company, in April 202, Accenture acquired CoreCompete, a specialized Supply Chain Analytics SP, in April
2021, and Zensar, a mid-sized IT player, acquired M3BI, a data engineering firm, in May 2021.

KEY DATA AND ANALYTICS COMPANIES

LatentView is among the leading pure-play data analytics services companies in India and has emerged as one of the most trusted
partners to several Fortune 500 companies in the recent years. It has presence in the top 5 analytics markets in the world with subsidiaries
around the world. It primarily competes in broad categories: (i) the large Multi Service IT Providers provide multiple service offerings
that have the ability to offer analytics services at scale; and (ii) pure play analytics players that specialize in only analytics services and
offer an in-depth understanding of solving complex customer problems.
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COMPETITOR OVERVIEW

2004 2000 2011 2003 1968 1866 1667 2006
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KEY FINANCIAL FIGURES

Large IT Service Providers comprise approximately 85% of the addressed market, given their scale and access to large accounts. While
the analytics market grew by approximately 16% CAGR (2018-2020), the Indian IT SP analytics revenues have grown by approximately
18% due to increased demand in offshore outsourcing. The pure play analytics companies have grown by 25% to 30%, driven by a focus
on large accounts and their ability provide an in-depth understanding of customer problems.

Fiscal 2021

[ wosona | roc |t | pante | pcostire | tcs | coppemint | _Laatviow |

Apr 2020-Mar 2021 Apr 2020-Mar 2021 Apr 2020-Mar 2021  Jan 2020-Dec 2020 Sep 2019-Aug 2020  Apr 2020-Mar 2021 Jan 2020-Dec 2020 Apr 2020- Mar2021

m N/A N/A NIA USD 1,083 Mn USD 44,327 Mn USD 22,174 Mn USD 17,854 Mn INR 3,267 Mn
Year-on-Year
N/A N/A NIA 47% 3% 5% 12% (1%)

EBIT Margin NIA N/A NIA {107.4%) 147% 259% 104% 36.3%
PAT Margin N/A NA NIA (106.7%) 11.5% 19.8% 6.0% 28.0%
Return of Equity NIA NIA NIA (76.6%) 30.5% 37.7% 15.6% 20.9%
N/A N/A NIA 52 65 90 88 73
Fiscal 2020

Apr 2019-Mar 2020 Apr 2019-Mar 2020 Apr 2019-Mar 2020 Jan 2019-Dec 2019 Sep 2019-Aug 2020 Apr 2019-Mar 2020 Jan 2019-Dee 2009 Apr 2019- Mar 2020

INR 9491 Mn INR 7903 Mn IMR 836 Mn USD 742 Mn USD 44,327 Mn UsD 21,081 Mn USD 16,643 Mn INR 3,296 Mn
Mo (14%) 26% 81% 25% an 7% 7% 1%
42.2% (5.1%) 9.8% {T4.5%) 14.7% 24 6% 10.9% 28.2%
PAT Margin 32.3% (9.7%) TA% {78.1%) 11.5% 20.6% B.1% 22.1%
Return of Equity 28.2% (27.8%) 81.4% (395.4%) 30.5% 38.6% 10.1% 20.9%
68 73 41 25 65 G4 85 B2
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OFFERINGS

While the large multi service SPs have access to big accounts and can provide scale, the pure play analytics players are identifying niche
solutions to cater to. They are building product solutions in Descriptive and Diagnostic solutions and Predictive analytics segments.
Leveraging product offerings and end-to-end analytics solutions including consulting services, is expected to help pure play players to
break free from the linear growth, create differentiation and increase their profit margins.

List of IP/solutions offered by large IT SPs and Pure Play Analytics players across different analytics segments

muOBI, Cure.ai-D Delinquency Modeling Intelligent Data Suite ADD platform - 890 - Data Casper — Al-driven
muPDNA, muDSC - using medical imaging (IDS) — Optimizing Analytics & Insights, management and conversational
Descriptive & Problem Definition & ata data capital to draw Al-powered adaptive insight generation tool analytics platform
Diagnostic Mapping Software cuddle.ai, useful insights. monitoring solution Document Matchview — Platform
8 Concordia, AIP+ - Leverage data Processing Platform that consclidates data
Solutions ConsumerHub, AIDE 1o generate insights Al &ML 1o automnate: and helps to analyse it
~ Insight generation for docurnent in an effective mannher
through Al categorization
muXe, muHPC, Dynamic Demand.ai Pipeline Forecasting, PredictCX — Procfecy - real-ime, Smartinsights - Al-
muRecommend, - IoT and sensor Forecasting Customer  big data analytics powered platform that
Predictive g/ analytics experience helps companies
muForcast, muRX, platform predict consumer
Soluticns muMix, MuVx, muXz,  Forsient - forecasting trends ahead of the
g muFusion - Analytics  at scale with high curve ta drive product
Execution Software accuracy and speed innovation
E mulOT, muFlow, eugenie.al - Al-driven DATOM —Prescriptive  Advanced Planning
a muStream, muVCL —  operational efficiency. analysis of data and Scheduling
= Operations enhancing  decision making and MFDM™ Enterprise, (APS) - automated
E —— Software roct-cause analysis Decision Fabric — optimized planning
g rescriptive combination of Al and  Perform Al - Insights
3 Selutions immersive analytics to  for designing and
launching new
products, leveraging
Al
Palantir Gotham — Data Veracity — Vitellus - data Integrated Data
Data i i visualization platform Management
Palantir Foundry — data by assessingthe ~ Active Archive - Services (IDMS)
oo Gl for Integration of quality, risk and Store structured and
b customers’ data and relevance unstructured data
Data operations myWizard Analytics ~ DAEzMO - modsm
Management Palantir Apollo — On — data driven data warehouse/data
premise DBMS for knowledge lake implementation,
continuous delivery management and data marketplace
sel-up
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OUR BUSINESS

Unless otherwise indicated or the context otherwise requires, the financial information for the three months ended June 30, 2021 and
June 30, 2020 and for Fiscals 2021, 2020, and 2019 and included herein is derived from the Restated Consolidated Financial
Information, included in this Prospectus Unless the context otherwise requires, in this section, references to “we”, “us”, or “our” refers

to LatentView Analytics Limited on a consolidated basis and references to “the Company” or “our Company” refers to LatentView
Analytics Limited on a standalone basis.

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications, in particular, the
report titled “Data & Analytics — Market Analysis, Compete Benchmarking & LatentView Profiling ” dated August 11, 2021 (the “Zinnov
Report”), prepared and issued by Zinnov, appointed by us on June 13, 2021 and exclusively commissioned and paid for by us in
connection with the Offer. Unless otherwise indicated, financial, operational, industry and other related information derived from the
Zinnov Report and included herein with respect to any particular year refers to such information for the relevant calendar year. For more
information, see “Risk Factors — Industry information included in this Prospectus has been derived from an industry report exclusively
commissioned and paid for by us for such purpose at an agreed fee for the purpose of the Offer. There can be no assurance that such
third-party statistical, financial and other industry information is either complete or accurate.” on page 45. Also see, “Certain

Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation — Industry and Market Data” on page
21.

Overview

We are among the leading pure-play data analytics services companies in India (Source: Zinnov Report), based on our expertise of the
entire value chain of data analytics from data and analytics consulting to business analytics and insights, advanced predictive analytics,
data engineering and digital solutions. Across industries, data and analytics are being leveraged by enterprises to guide business strategy
and optimize spending decisions amid growing financial uncertainties. (Source: Zinnov Report). We engage and provide services to blue
chip companies in Technology, BFSI, CPG & Retail, Industrials and other industries. We have emerged as one of the most trusted
partners to several Fortune 500 companies in recent years (Source: Zinnov Report), and have worked with over 30 Fortune 500
companies in the last three Fiscals. Some of the key clients that we work include Adobe, Uber Technology and 7-Eleven.

As an analytics provider with capabilities across business functions, we engage with several key stakeholders within our client
organizations, including CFOs for finance and risk analytics, CMOs for marketing insights, CHRSs for HR analytics, CSCO for supply
chain analytics, further strengthening our client relationships across multiple touchpoints.

Revenue is disaggregated primarily by geographical markets and reviewed by management accordingly. We provide services primarily
to companies in Technology, CPG and Retail, Industrials, and BFSI industries, and the following table sets forth certain information on
our revenue from operations by industry for the periods indicated:

Three Months ended June 30, Fiscal
2021 2020 2021 2020 2019
Proforma)
Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount Percentage of
(€4 of Revenue (€4 of Revenue (€4 of Revenue (€4 of Revenue (€4 Revenue from
million) from million) from million) from million) from million) Operations (%0)
Operations Operations Operations Operations
(%) (%) (%) (%)
Technology 586.77 66.81% 468.79 64.19% | 1,934.59 63.25% | 1,870.84 60.28% | 1,659.13 57.62%
CPG & 119.84 13.64% 39.30 5.38% 294.19 9.62% 258.32 8.32% 297.40 10.33%
Retail
Industrials 119.76 13.64% 145.76 19.96% 536.56 17.54% 479.16 15.44% 381.56 13.25%
BFSI 51.91 5.91% 76.43 10.47% 293.45 9.59% 495.25 15.96% 541.25 18.80%
Total 878.28 100.00% 730.28 100% | 3,058.79 100.00% | 3,103.57 100.00% | 2,879.34 100.00%
Revenue
from
Operations

We serve clients across countries in the United States, Europe, and Asia through our subsidiaries in the United States, Netherlands,
Germany, United Kingdom and Singapore, and our sales offices in San Jose, London and Singapore. In the three months ended June 30,
2021 and June 30, 2020 and in Fiscals 2021, 2020 and 2019, revenue from operations from clients in the United States represented
94.79%, 91.69%, 92.88%, 92.33% and 90.91% of our revenue from operations in such periods, respectively, and revenue from
operations from clients in United Kingdom represented 0.65%, 2.02%, 1.85%, 1.78% and 3.75% of our revenue from operations in such
periods, respectively.
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We design and engineer result-oriented analytics solutions for clients across industries, that enable them to operate more efficiently by
predicting outcomes that fuel digital transformation and sustainability. Our expertise in business analytics includes analytics with respect
to customer profiling, targeted marketing, supply chain management, finance and risk management, and HR functions. We provide these
services on the back of the expertise and understanding we have developed of various Al/ML algorithms that power our digital analytics
implementations. We have consistently been recognized by the industry as leaders in analytics, including by Forrester as a “Strong
Performer” in Customer Analytics Service Providers in 2017 and 2019, and by Gartner in the Market Guide for Advanced Analytics
Service Providers for Marketing in 2017.

Our scope of work is classified into: (i) Consulting services, that involves understanding relevant business trends, challenges, and
opportunities and preparing a roadmap of data and analytics initiatives that addresses them; (ii) Data engineering, that is undertaken to
design, architect and implement the data foundation required to undertake analytics; (iii) Business analytics, that delivers analysis and
insights for clients to take more accurate, timely and impactful decisions; and (iv) Digital solutions that we develop to automate business
processes, predict trends, and generate actionable insights.

We partner with many of the largest enterprises in the world, and have held relationships with our top five clients by revenue for Fiscal
2021, that includes some of the Fortune 500 companies, for an average of over six years as of September 30, 2021. For instance, as of
September 30, 2021, we had been engaged by a US-based global software giant for over 10 years, by a US-based multinational e-
commerce corporation for over eight years, and by a US-based global internet digital marketing and search giant for over five years,
which reflects how embedded we are in their decision making processes. Revenue from operations from our top five clients in Fiscal
2021 and in the three months ended June 30, 2021, amounted to X 1,651.85 million and X 520.94 million, respectively and represented
54.00% and 59.31% of our revenue from operations in such periods, respectively. Revenue from operations from clients that we have
engaged with for over five years as of June 30, 2021, represented 44.51%, 42.42%, 55.27%, 67.51% and 79.76%, of our revenue from
operations in the three months ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020, and 2019, respectively.

Our client relationships have strengthened as we have transformed from being an analytics service provider to such clients to a trusted
thought leadership partner. Our growth and culture of innovation has been fostered by the entrepreneurial spirit of our Promoters and
experienced senior management. Our Promoters have been instrumental in establishing and growing our analytics capabilities.

In the three months ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020 and 2019, our PAT was % 223.14 million, ¥ 228.04
million, X 914.63 million, X 728.45 million, and X 596.65 million, respectively, and PAT Margin was 25.41%, 31.23%, 29.90%, 23.47%
and 20.72%, respectively. In the three months ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020 and 2019, our Adjusted
EBITDA was X 270.53 million, ¥ 216.99 million, X 1,045.71 million, X 804.25 million, and X 726.78 million, respectively, and Adjusted
EBITDA Margin was 30.80%, 29.71%, 34.19%, 25.91% and 25.24%, respectively. In the three months ended June 30, 2021 and June
30, 2020 and in Fiscals 2021, 2020 and 2019, our EBITDA was % 286.89 million, % 286.16 million, T 1,128.81 million, ¥ 958.48 million,
and X 780.53 million, respectively, and EBITDA Margin was 32.67%, 39.18%, 36.90%, 30.88%, and 27.11% respectively. Our ROCE"
was 5.86%, 5.84%, 23.89%, 23.12%, and 27.23%, in the three months ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020
and 2019, respectively, and ROE" was 4.83%,6.14%, 20.89%, 20.94%, and 22.36%, in these periods, respectively. For reconciliation
of Adjusted EBITDA, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP
Measures — Reconciliation of EBITDA and EBITDA Margin, Adjusted EBITDA and Adjusted EBITDA margin to Profit for the Year” on
page 255.

AROCE and ROE for the three months ended June 30, 2021 and June 30, 2020 are not annualized

Strengths
Recognized leadership position in data and analytics with a wide range of capabilities

We are among the leading pure-play data analytics companies in India and have emerged as one of the most trusted partners to several
Fortune 500 companies in recent years (Source: Zinnov Report). We have extensive experience across a range of data and analytics
capabilities, which we leverage to serve various Fortune 500 companies across the value chain. This helps enhance their operational
efficiencies and revenue generation capabilities. Our portfolio offers a distinctive breadth and depth of capabilities, including descriptive
analytics and prescriptive analytics with intuitive and personalized dashboards that can drive monetization by improving sales and
marketing efficiency, improving customer experience and operational efficiency. Functional expertise is the foundation of our
operations, and combining our functional expertise with business knowledge, expertise in quantitative methods, and data management
helps us provide end-to-end business solutions.

We bring deep skills, a wide range of capabilities, and relevant experience in helping global leading organisations (including Fortune
500 companies) utilise the power of data and analytics across the spectrum of the business value chain. These include capabilities in:
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e  Customer analytics that help organisations understand consumer perception and behaviour, the drivers of value and loyalty, and
enable personalization, to more accurately formulate cross-sell and up-sell strategies to maximise value.

e Marketing analytics related to brand and competitive positioning, campaign design and operations, marketing spend optimization,
and attribution modelling aimed at helping clients drive more targeted and personalized marketing and advertising campaigns,
predict evolving consumer trends with greater accuracy and improve consumer engagement.

e  Supply chain solutions that include assessing sourcing and replenishment requirements, metrics measurement, forecasting demand,
and inventory optimization helping clients optimize their network and allocate and manage resources more efficiently through these

outcomes.

e Finance and risk analytics, that include assessment of portfolio performance, collection analytics and trust/ counterfeit analytics.

e People/ HR analytics that enable organisations in understanding employee pulse and retention trends, optimising talent acquisition
and implementing performance-based compensation policies.

A few case studies demonstrating our capabilities are set out below.

SH Client Problem Solution Key Stakeholders Impact

No.

1. Leading home | The market share was | Reworked sales planning | Sales and Operations | Improved first time
appliances and | declining due to shifting | exercise, recalibrated | Planning, Supply | completion of  service
repair services | preference towards | monthly forecasts, | Chain, Marketing requests which resulted in
provider located in | replacement, increased | performed workforce an improvement in NPS
the US competition, and  poor | optimization, and truck

service levels stock optimization.

2. Leading US-based | Loyal consumers of the | Built a social insights | Product Development, | Improvement in product
cosmetics’ client’s cosmetics line were | platform to mine the text | Marketing innovation  cycle  and
company aging, and the image of the | and image data of the increase of SKU success

brand had been declining | target demographic rates
steadily among younger | available in social media to
women for the past few | perform geographic trend
years. mapping, spot trends, rate
influencers, identify
upcoming competitors,
refine campaign
messaging, and understand
drivers of purchase

3. Leading US-based | Leaders within the client | Built a chatbot and an | Human Resources The users could easily view

retailer entity relied on ad hoc | integrated self-service tool all metrics, otherwise
reports for driving business | to facilitate scattered, in a single
decisions, which was time | communication with the window and create reports
consuming and required | bot to obtain required by
resources  dedicated to | information. or create simple selections
coordinating different teams | custom charts in the self-
and members service tool

4. Largest food | Challenges in driving growth | Built a turn-key solution to | Finance, Sales, IT Armed marketing associates
distribution mine insights from large with personalized product
company volume of transaction recommendations  driving

history of the client’s increase in value of new
customer base orders  from  existing
customer base.
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S. Client Problem Solution Key Stakeholders Impact

5. US-based  home | Inability to maintain leading | Built a real-time text | Product Development | Insights  delivered  to
appliances market share analytics  platform  to | Marketing marketing teams
manufacturer utilize  and  measure

customer feedback on the
client compared to its
competitors  based on
multiple parameters

6. Luxury car | Seeking solutions to | Developed an Al platform | Risk Identified disproportionate
manufacturer  in | minimise warranty claims connected to vehicles to increase in warranty costs

Europe identify  vehicle usage caused by drivers exhibiting
patterns short-trip, long  pause

driving styles.

7. Leading Snack | Low capacity utilization of | Early Warning System to | Manufacturing, Increase in fryer utilization,
Company inthe US | expensive equipment that | predict downtime in | Supply Chain savings in cost per fryer
adversely impacts | processing line — 30, 60 & across all plants in the US

production throughput to the | 180 minutes in advance
extent of 6%

For further information, see “ — Our Operations — Select Case Studies” on page 143.

We provide predictive and prescriptive analytics services by leveraging Al/ ML and advanced analytics techniques to help clients better
understand their commercial relationships and make better informed decisions with a more holistic view of the business. Through our
business-focused approach to analytical problem solving, we guide enterprises in the adoption of updated scalable architectures to
provide insights in real-time to aid decision making.

We have consistently been recognized by the industry as leaders in analytics, including by Forrester as a “Strong Performer” in Customer
Analytics Service Providers in 2017 and 2019, and by Gartner in the Market Guide for Advanced Analytics Service Providers for
Marketing in 2017. We have also been awarded “Analytics Company of the Year” by Frost & Sullivan in 2015 and 2017, and have been
recognized by Deloitte in their list of Tech Fast 50 in 2009, 2012, 2013, 2014, 2015, 2016 and 2017. Other industry leading recognitions
include being awarded the NASSCOM Al Award Winner in 2018 for predicting vehicle risks across 108 countries by modelling driver
behaviour using sensor data.

Deep and entrenched relationships with blue chip clients across industries and geographies

We partner with many of the largest enterprises in the world, and have worked with over 30 Fortune 500 companies in the last three
Fiscals. Our client base is diversified across size, industry, and geography. Our client base includes several marquee enterprises engaged
in diverse industries, including Adobe, 7-Eleven, Uber Technology.

Revenue is disaggregated primarily by geographical markets and reviewed by management accordingly. We provide services primarily
to companies in Technology, CPG and Retail, Industrials, and BFSI industries. The following table sets forth certain information on our
revenue from operations by industry for the periods indicated:

Three Months ended June 30, Fiscal
2021 2020 2021 2020 2019
Proforma)
Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount Percentage of
R of Revenue (€4 of Revenue R of Revenue R of Revenue (€4 Revenue from
million) from million) from million) from million) from million) Operations (%)
Operations Operations Operations Operations
(%) (%) (%) (%)
Technology 586.77 66.81% 468.79 64.19% | 1,934.59 63.25% | 1,870.84 60.28% | 1,659.13 57.62%
CPG & 119.84 13.64% 39.30 5.38% 294.19 9.62% 258.32 8.32% 297.40 10.33%
Retail
Industrials 119.76 13.64% 145.76 19.96% 536.56 17.54% 479.16 15.44% 381.56 13.25%
BFSI 51.91 5.91% 76.43 10.47% 293.45 9.59% 495.25 15.96% 541.25 18.80%
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Three Months ended June 30, Fiscal
2021 2020 2021 2020 2019
Proforma)
Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount Percentage of
(€4 of Revenue (€4 of Revenue (€4 of Revenue (€4 of Revenue (€4 Revenue from
million) from million) from million) from million) from million) Operations (%0)
Operations Operations Operations Operations
(%) (%) (%) (%)
Total 878.28 100.00% 730.28 100% | 3,058.79 100.00% | 3,103.57 100.00% | 2,879.34 100.00%
Revenue
from
Operations

We begin our engagements with most clients by providing business intelligence and visualization services, which evolve into deeper
engagements for advanced analytics and predictive modelling, and mature into providing strategic insights, thought leadership, and
business recommendations. We have also expanded our range of offerings from basic services such as web analytics, activity-tracking
reports, survey analytics to social media analytics, big data, cloud architecture and migration, and are currently engaged as a strategic
partner to several clients delivering a wide range of end-to-end solutions. For instance, we have been associated with a client since 2010
and engage with different business groups within the organization such as product planning, marketing, business planning, and multiple
product business units. The engagement started with a small team assisting the marketing team to generate weekly and monthly reports
to monitor KPIs. We were able to expand to other teams within the marketing and product teams with similar requirements. Once we
gained an understanding of their business and of the data landscape, we were able to automate a significant portion of their reporting
needs and focused on conducting more predictive and prescriptive analytics. Media effectiveness modelling, campaign analytics, social
media listening, driver analysis and clickstream analysis were some of the key areas of support. Interacting and collaborating across the
different groups helped establish us as a thought partner and enabled us to scale to a large team comprising a combination of offshore-
onsite analytics personnel catering to this client. Currently the key areas of engagement include search engine analysis, competitor
analysis, survey analytics, web and campaign analytics, forecasting, marketing and media mix modelling, purchase brand funnel analysis
and social media.

As of September 30, 2021, we had been engaged by a US-based global software giant for over 10 years, by a US-based multinational e-
commerce corporation for over eight years, and by a US-based global internet digital marketing and search giant for over five years,
which reflects how deeply embedded we are in their daily workflows and decision making processes. One of our key engagements has
been a 10-year long relationship with a leading payments solution provider. The engagement began with a small team responsible for
reporting on KPIs. We were able to help the client transition from being purely focused on reporting of KPIs to more insightful business
analysis, modelling and advanced analytics across marketing, product, finance, risk, research and other business functions across the
organization. Through our services the client was able to gain analytics maturity that enabled it to achieve incremental revenue, identify
more opportunities, and reduce losses.

We have held relationships with our top five clients by revenue for Fiscal 2021, for an average of over six years as of September 30,
2021, and have evolved from being an analytics provider to a strategic thought leadership partner. Revenue from operations from our
top five clients amounted to ¥ 520.94 million, ¥ 420.24 million, % 1,651.85 million, X 1,666.36 million, and X 1,573.70 million, in the
three months ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020, and 2019, respectively. Set forth below is certain
information on the growth of our client-base categorized by revenue from operations, for the periods indicated:

Fiscals
2019
2021 AA (Proforma)
Number of Clients
Less than % 50 million 29 31 45
Between % 50 million
— 2 100 million 10 7 6
Between % 100 million
~ 2 500 million 5 9 7
Above X 500 million 1 0 0

Segmentation of customers by revenue, using thresholds defined for annual periods is not representative for the three months ended June 30, 2021 and

June 30, 2020.

Revenue from

operations

Amount |

Amount |

|

Amount |
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Percentage of Percentage of
o Revenue from - Revenue from o Percentage of Revenue
cminlimiy Operations ety Operations kit from Operations (%)
(%) (%)

Less than % 50 million 543.21 17.76% 460.25 14.83% 549.11 19.07%
Between 2 50 million 763.69 24.97% 510.70 16.46% 441.00 15.32%
— X 100 million

Between R 100 million 1,239.18 4051% 2,132.62 68.72% 1,889.23 65.61%
— 3500 million

Above X 500 million 512.71 16.76% - - - -
Total Revenue from 3,058.79 100.00% 3,103.57 100.00% 2,879.34 100.00%
Operations

Segmentation of customers by revenue, using thresholds defined for annual periods is not representative for the three months ended June 30, 2021 and
June 30, 2020.

We serve clients across countries in the United States, Europe, and Asia through our subsidiaries in the United States, Netherlands,
Germany, United Kingdom and Singapore, and our sales offices in San Jose, London and Singapore. The following table sets forth
revenue from operations by geography for the periods indicated:

Three months ended June 30, Fiscal
2021 2020 2021 2020 2019
(Proforma)
Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount Percentage
R of Revenue R of Revenue R of Revenue R of Revenue R of Revenue
million) from million) from million) from million) from million) from
Operations Operations Operations Operations Operations
(%) (%) (%) (%) (%)
United 832.55 94.79% 669.59 91.69% | 2,841.12 92.88% | 2,865.63 92.33% | 2,617.51 90.91%
States
United 5.68 0.65% 14.73 2.02% 56.58 1.85% 55.29 1.78% 107.95 3.75%
Kingdom
Netherlands 16.81 1.91% 12.23 1.67% 43.11 1.41% 87.80 2.83% 58.41 2.03%
Rest of the 23.24 2.65% | 33.73 4.62% 117.98 3.86% 94.85 3.06% 95.47 3.31%
World
(“ROW™)W
Total 878.28 100.00% 730.28 100.00% | 3,058.79 100.00% | 3,103.57 100.00% | 2,879.34 100.00%
Revenue
from
Operations

Note: (1) Rest of the World comprises India, and Singapore

Our growth has been supported by retaining our top clients through quality services, which enable us to gain strong referrals to new
clients. Our delivery practices have been validated by our most recent Voice of Customer survey conducted by us which revealed a Net
Promoter Score (NPS) of +43 with 90% of clients highlighting that they are either satisfied or very satisfied with our partnership,
recording a recommendation score of 9 (out of 10).

Consistent client driven innovation supported by functional expertise

In a world of increasing data availability, the value proposition is shifting from the provision of core data to the generation of analytical
insights to inform decision making processes and optimize workflows, across interrelated business activities (Source: Zinnov Report).
Our end-to-end solutions cover a comprehensive spectrum of use cases across the value chain of our clients’ businesses. These use cases
continue to evolve as we find additional ways to derive insights from data. We believe our customized solutions are a key competitive
advantage for us and allow us to effectively compete across the entire commercial data and analytics landscape. We use a consultative
approach wherein developers, analysts, and nontechnical users collaborate to make data-driven decisions. These data-driven decisions
are often written back into decision systems to be analysed and modelled for improved future understanding and decisions, creating an
operational feedback loop.

We prioritise innovation and R&D through multiple initiatives, through a combination of solutions we design as responses to client
requests, as well as proactive efforts to identify marketable solutions. We carry out client driven innovation through our Service Delivery
Excellence (SDE) framework that supports a cycle of continuous improvement through context-based improvement studies, and have
set-up ‘Idealabs’, a team of dedicated R&D resources, for our ongoing innovation efforts.
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e Client driven innovation: We designed MatchView, a platform enabling improvements in online and offline customer
acquisition and retention campaigns, for a leading US-based cosmetics company striving to remain relevant to its key customer
base. We have since applied MatchView in a variety of use-cases for other clients as well. We have similarly designed solutions
based on client requests on the back of our consultative process and functional expertise in the industries in which our clients
operate.

e  Consulting led solution: A luxury car manufacturer in Europe was looking to minimize warranty claims as the costs incurred
had increased manifold and at a faster pace than increase in revenue. We worked with their risk and IT teams to explore the
data available including loT data from vehicles. We developed a scalable and self-service code-free Al platform for analytics
on connected vehicles that could be used to identify vehicle usage patterns by providing data from these vehicles. The analytics
platform curates 10T data from cars into a usable format and integrates it to existing data banks for a more detailed
understanding of the performance of the overall community. The platform empowers SMEs/ business users to visualize
different driving styles and understand top warranty claims for each style. The information is then used to accurately predict
future claims for each driving style. One of the first insights uncovered using the Al platform was the identification of a
disproportionate increase of warranty costs caused by drivers exhibiting a short trip, long pause driving style.

o IdeaLlabs solutions: We undertake innovation to identify and address unmet opportunities in the industry. We discover these
opportunities by learning about evolving technologies and techniques through events and conferences that we organize. Key
initiatives to devise innovative solutions include participating in peer learning webinars and tech-conclaves, idea harvesting
through hackathons, structure innovation through ‘Ideal.abs’, and innovation through partnership with academia. For instance,
we designed Casper, an Al-driven conversational analytics platform, during such an event, and subsequently developed a use-
case for it. We similarly explore new solutions with evolving technologies/ techniques, and work with our partners including
top academic institutions to translate them into use-cases for potential clients.

Our consistent efforts towards innovation have also strengthened our client base through the acquisition of new clients and by refining
solutions for existing clients. In the last three Fiscals we introduced SmartInsights, MatchView and Spotcast new solutions, and acquired
new clients engaged across CPG & Retail, and BFSI industries.

Scalable and attractive financial profile

Our business model is supported by stable and recurring revenues, significant operating leverage and low capital requirements that
contribute to a healthy free cash flow. Our high levels of client retention and shift toward multi-year engagement contracts result in a
high degree of revenue visibility. We operate through different types of client arrangements as follows: (i) long-term managed services
agreements that typically have a term of over one year and under which we supplement the client’s existing capabilities in terms of
workforce; (ii) project based fixed fee contracts, typically short-term with project durations of a few months; (iii) consulting engagements
that are typically short-term and under which clients seek a specific solution to a complex problem; and (iv) solution based arrangements.
For further information, see * — Our Business Operations — Contracting and Delivery Model” on page 148.

Majority of our revenue is generated from long-term agreements. Additionally, we benefit from operating leverage given the high
contribution margins associated with incremental revenue generated from our consulting services. Despite the investments being made
to enhance our technology, analytics and data capabilities, our capital requirements remain minimal with capital expenditures
representing 1.30%, 0.02%, 0.60%, 1.10% and 0.56%, of our revenues from operations in the three months ended June 30, 2021 and
June 30, 2020 and in Fiscals 2021, 2020, and 2019, respectively. Revenue from operations outside India represented 97.35%, 95.38%,
96.17%, 97.48% and 99.59% of our revenue from operations in the th