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SEBI ICDR Regulations.

The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
or implies or unless otherwise specified, shall have the meanings as provided below. References to any legislation, act,
regulation, rules, guidelines, clarifications or policies shall be to such legislation, act, regulation, rules, guidelines,
clarifications or policies as amended, updated, supplemented, re-enacted or modified 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 Offer-
related terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms
under the General Information Document (as defined hereinafter).

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the extent
applicable, the same meanings ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, the Companies
Act, the SCRA, the SCRR, the Depositories Act and the rules and regulations notified thereunder. In case of any
inconsistency between the definitions given below and the definitions contained in the General Information Document, the
definitions given below shall prevail.

Notwithstanding the foregoing, the terms used in “Capital Structure”, “Objects of the Offer”, “Basis for Offer Price”,
“Statement of Possible Special Tax Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History and
Certain Corporate Matters”, “Restated Consolidated Financial Information”, “Financial Indebtedness”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations”, “Outstanding Litigation and Material
Developments”, “Government and Other Approvals”, ““Other Regulatory and Statutory Disclosures” and “Description of
Equity Shares and Terms of Articles of Association” beginning on pages 76, 91, 93, 102, 110, 189, 199, 231, 285, 286,

312, 317, 323, and 369, respectively, shall have the meanings ascribed to them in the relevant section.

General Terms

Term Description

“our Company” or “the Company”, | PlaySimple Games Limited, a public limited company incorporated under the Companies Act,
“the Issuer” or “the Holding|2013 with its Registered and Corporate Office at Anjaneya Techno Park No. 147, Kodihalli,
Company” or “PlaySimple” HAL Old Airport Road, Bangalore-560 008, Karnataka, India.

“we” or “us” or “our” Unless the context otherwise indicates or implies, refers to our Company, together with our
Subsidiaries, on a consolidated basis as on and during the relevant Financial Year.

Company Related Terms

Term Description

“Articles of Association” or “AoA” | The articles of association of our Company, as amended from time to time
or “Articles”

Audit Committee The audit committee of our Board, as described in “Our Management - Committees of our Board
— Audit Committee” on page 211

“Board” or “Board of Directors” The board of directors of our Company, and where applicable or implied by context, includes or
a duly constituted committee thereof as described in “Our Management — Our Board” on page
204.

“Chief Executive Officer” or “CEO” | The managing director and chief executive officer of our Company, namely, Yoav Ecker
or “Managing Director” or “MD”

“Chief Financial Officer” or “CFO” | The chief financial officer of our Company, namely, Pradeep Kumar Mishra

Committee(s) Duly constituted committee(s) of our Board of Directors

Company Secretary and Compliance | The company secretary and compliance officer of our Company, namely, Manasa Rama
Officer

Corporate  Social Responsibility | The corporate social responsibility committee of our Board, as described in “Our Management -
Committee Committees of our Board — Corporate Social Responsibility Committee” on page 217

Director(s) Director(s) on our Board, as appointed from time to time. For further details, see “Our
Management — Our Board” on page 204

“Employee Stock Option Scheme/ | PlaySimple Games Limited Employee Stock Option Plan, 2026 as described in “Capital
ESOP Scheme” or “ESOP 2026 Structure — Employee Stock Option Scheme” on page 90

Equity Shares Unless otherwise stated, equity shares of face value of 1 each of our Company

Group Companies The group companies of our Company identified/ determined in accordance with Regulation
2(1)(t) of SEBI ICDR Regulations, as described in “Our Group Companies” beginning on page
320

Independent Chartered Accountant | The independent chartered accountant appointed by our Company in relation to the Offer namely,
B.B. & Associates (FRN: 023670N)

“Key Managerial Personnel” or|The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI

“KMP” ICDR Regulations, as described in “Our Management — Key Managerial Personnel of our
Company” on page 221

IPO Committee The IPO committee of our Board comprising of Uday Shirish Bhansali, Neha Rajen Gada

1



Term

Description

Nicholas Ashley Hopkins and Simon Lars Walther Hahn

Material Subsidiary

PlaySimple Games Pte. Ltd., a company limited by shares under the Companies Act 1967 of
Singapore with its registered office situated 36 Robinson Road, #20-01, City House,
Singapore 068877

“Memorandum of Association” or
“MOA”

The memorandum of association of our Company, as amended from time to time

MTG Merger Scheme

The merger scheme entered into between MTGx Gaming Holding AB and MTG Gaming AB in
2022, whereby our Promoter, MTGx Gaming Holding AB assumed the entire shareholding of
MTG Gaming AB and consequently acquired the shareholding of our Company held by MTG
Gaming AB by way of universal succession at the time of such merger. For further details, see
“Capital Structure” and “Our Promoters and Promoter Group” beginning on pages 76 and 224,
respectively

Non-Executive Director(s)

Non-executive director(s) of our Company. For further details of our Non-Executive Directors,
see “Our Management” beginning on page 204

“Non-Executive Independent | The independent directors of our Company. For further details of our Independent Directors, see

Director(s)” or  “Independent | “Our Management” beginning on page 204

Director(s)”

“Nomination and Remuneration | The nomination and remuneration committee of our Board, as described in “Our Management —

Committee” Committees of our Board — Nomination and Remuneration Committee” on page 214

OCRPS Optionally convertible redeemable preference shares of face value of 32,000 each or preference
shares of face value 0f 32,000 each. These were converted on such dates as disclosed in “Capital
Structure — Share capital history of our Company — Equity Share Capital” on page 77. There are
no OCRPS currently outstanding as on the date of this Draft Red Herring Prospectus

P.RK. Preethi Reddy Kyatham

Preference Shares

Series A CCPS, Series Seed CCPS and OCRPS. There are no Preference Shares currently
outstanding as on the date of this Draft Red Herring Prospectus

Previous Auditor

The previous auditor of the Company namely, B S R & Co. LLP. For further details, see
“General Information — Change in Statutory Auditors since last three years” on page 69

Promoters

Promoters of our Company, being MTGx Gaming Holding AB and Modern Times Group MTG
AB (publ)

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Regulation
2(1) (pp) of the SEBI ICDR Regulations, as described in “Our Promoters and Promoter Group
— Promoter Group” on page 227

“Promoter Selling Shareholder” or
“Selling Shareholder”

MTGx Gaming Holding AB

Registered and Corporate Office

The Registered Office and Corporate Office of our Company located at Anjaneya Techno Park
No.147, Kodihalli, HAL Old Airport Road, Bangalore-560 008, Karnataka, India.

“Registrar of Companies” or “RoC”

The Registrar of Companies, Karnataka at Bengaluru

Restated Consolidated Financial
Information

Restated consolidated financial information of our Company and its subsidiaries as at and for the
years ended December 31, 2025, December 31, 2024 and December 31, 2023 comprising the
restated consolidated statement of assets and liabilities as at December 31, 2025, December 31,
2024 and December 31, 2023, the restated consolidated statement of profit and loss (including
other comprehensive income), the restated consolidated statement of changes in equity, the
restated consolidated statement of cash flows, for the years ended December 31, 2025, December
31, 2024 and December 31, 2023, notes to restated consolidated financial information and
statement of adjustments to audited consolidated financial statements as at and for the years
ended December 31, 2025, December 31, 2024 and December 31, 2023, prepared in accordance
with Ind AS and restated, as per requirement of Section 26 of Part I of Chapter III of the
Companies Act, 2013, SEBI ICDR Regulations, as amended, and the Guidance Note on ‘Reports
in Company Prospectuses (Revised 2019)’ issued by the Institute of Chartered Accountants of
India, as amended from time to time.

Risk Management Committee

The risk management committee as described in “Our Management Committees of our Board —
Risk Management Committee” on page 218

“Senior Management” or “SMP” or
“Members of Senior Management”

Senior management of our Company in accordance with Regulation 2(1) (bbbb) of the SEBI
ICDR Regulations and as disclosed in “Our Management — Senior Managerial Personnel of our
Company” on page 221

Series A CCPS Series A Cumulative Compulsorily and Fully Convertible Preference Shares of face value of
%100 each. There are no Series A CCPS currently outstanding as on the date of this Draft Red
Herring Prospectus.

Series Seed CCPS Series Seed Preference Shares of face value of 340 each. There are no Series Seed CCPS
currently outstanding as on the date of this Draft Red Herring Prospectus.

Shareholder(s) The holders of Equity Shares of our Company from time to time

S.J. Siddhanth Jain

S.K.J. Siddharth Kumar Jain

Stakeholders’ Relationship | The stakeholders’ relationship committee as described in “Our Management - Committees of our

Committee Board — Stakeholders’ Relationship Committee” on page 216




Term

Description

“Statutory Auditors” or “Auditor”

The current statutory auditor of the Company, namely, Price Waterhouse Chartered Accountants
LLP

“Subsidiary” or “Subsidiaries”

The subsidiaries of our Company, namely, PlaySimple Games Pte. Ltd. and PlaySimple Games
Ltd. as disclosed in “History and Certain Corporate Matters — Our Subsidiaries” on page 201

S.N. Suraj Nalin
Offer Related Terms
Term Description

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

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

“Allot” or  “Allotment”  or|Unless the context otherwise requires, allotment of the Equity Shares of face value of X 1 each

“Allotted” and transfer of the Offered Shares pursuant to the Offer for Sale to the successful Bidders

Allotment Advice A note or advice or intimation of Allotment sent to the successful Bidders who have been or 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 of face value of X 1 each are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with
the requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus who
has Bid for an amount of at least 3100 million

Anchor Investor Allocation Price

Price at which Equity Shares of face value of X 1 each will be allocated to the Anchor Investors
in terms of the Red Herring Prospectus and the Prospectus, which will be decided by our
Company, in consultation with the BRLMs during the Anchor Investor Bid/Offer Period

Anchor Investor Application Form

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which will be considered as an application for Allotment in terms of the requirements specified
under the SEBI ICDR Regulations and the Red Herring Prospectus and Prospectus

Anchor Investor Bid/Offer Period

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

Anchor Investor Offer Price

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

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

Anchor Investor Pay-in Date

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

Anchor Investor Portion

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

33.33% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds and 6.67%
of the Anchor Investor Portion shall be reserved for Life Insurance Companies and Pension
Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance
Companies and Pension Funds at or above the Anchor Investor Allocation Price, in accordance
with the SEBI ICDR Regulations

“Application Supported by Blocked
Amount” or “ASBA”

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

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 UPI Bidders which is blocked upon acceptance of a UPI Mandate
Request in relation to a Bid made by the UPI Bidders using the UPI Mechanism to the extent of
the Bid Amount of the ASBA Bidder

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

Axis Axis Capital Limited

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




Term

Description

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 Procedure” beginning on page 348

Bid(s)

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 of face value of X 1 each at a price within the Price Band, including
all revisions and modifications thereto in accordance with the SEBI ICDR Regulations and in
terms of the Red Herring Prospectus and the relevant Bid cum Application Form. The term
“Bidding” shall be construed accordingly

Bid Amount

In relation to each Bid, the highest value of 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 payable by the Bidder or blocked in the ASBA Account of the Bidder, as the case may be,
upon submission of the Bid, as applicable.

Eligible Employees applying in the Employee Reservation Portion can apply at the Cut Off Price
and the Bid amount shall be Cap Price, multiplied by the number of Equity Shares Bid for such
Eligible Employee and mentioned in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee
shall not exceed %0.50 million. However, the initial Allotment to an Eligible Employee in the
Employee Reservation Portion shall not exceed 0.20 million. Only in the event of under-
subscription in the Employee Reservation Portion, the unsubscribed portion will be available for
allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of
%0.20 million, subject to the maximum value of Allotment made to such Eligible Employee not
exceeding 0.50 million.

Bid cum Application Form

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

Bid Lot

[®] Equity Shares of face value of %1 each and in multiples of [®] Equity Shares of face value of
T 1 each thereafter

Bid/Offer Closing Date

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

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

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being [®], which shall be notified in all
editions of an English national daily newspaper, [®], all editions of a Hindi national daily
newspaper [®] and all editions of [e], a Kannada daily newspaper, (Kannada being the regional
language of Karnataka, where our Registered and Corporate Office is located), each with wide
circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change
on the websites of the Book Running Lead Managers and at the terminals of the other members
of the Syndicate and by intimation to the Designated Intermediaries and the Sponsor Banks,
which shall also be notified in an advertisement in the same newspapers in which the Bid/Offer
Opening Date was published, as required under the SEBI ICDR Regulations

Bid/Offer 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 (excluding
Anchor Investors) can submit their Bids, including any revisions thereof, in accordance with the
SEBI ICDR Regulations and the terms of the Red Herring Prospectus. Provided however, that
the Bidding shall be kept open for a minimum of three Working Days for all categories of
Bidders, other than Anchor Investors.

Our Company and the Promoter Selling Shareholder, in consultation with the Book Running
Lead Managers may consider closing the Bid/Offer Period for QIBs one Working Day prior to
the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations




Term

Description

“Bidder” or “Applicant”

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

Bidding Centres Centres at which the Designated Intermediaries shall accept the Bid cum Application 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

Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations,

in terms of which the Offer is being made

“Book Running Lead Managers” or
“BRLMs”

Book running lead managers to the Offer, namely, Axis Capital Limited, J.P. Morgan India
Private Limited and Morgan Stanley India Company Private Limited

Broker Centres Broker centres notified by the Stock Exchanges where ASBA Bidders can 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 or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been

Allocation Note” allocated the Equity Shares, on or after the Anchor Investor Bid/Offer Period

Cap Price Higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and

the Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted.
The Cap Price shall be at least [®] of the Floor Price and less than or equal to [e] of the Floor
Price

Cash Escrow and Sponsor Bank
Agreement

The cash escrow and sponsor banks agreement to be entered into amongst our Company, the
Promoter Selling Shareholder, the BRLMs, the Bankers to the Offer, the Syndicate Member(s)
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, refund of the amounts
collected from the Anchor Investors, on the terms and conditions thereof, in accordance with the
UPI Circulars

Client ID

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

“Collecting Depository Participant”
or “CDP”

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 the SEBI ICDR
Master Circular and other applicable circulars issued by SEBI as per the lists available on the
websites of the Stock Exchanges.

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMs, which shall be any price
within the Price Band.

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

Demographic Details

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

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, 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 relevant ASBA Bidders can submit the ASBA Forms.

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

Designated Date

The date on which the Escrow Collection Bank(s) 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 UPI Bidders, instruction issued through the Sponsor Banks) 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 the
Prospectus after finalisation of the Basis of Allotment in consultation with the Designated Stock
Exchange, following which Equity Shares will be Allotted in the Offer

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion, Eligible Employees
Bidding in the Employee Reservation Portion by authorising an SCSB to block the Bid Amount
in the ASBA Account and HNIs bidding with an application size of up to X [e] (not using the
UPI Mechanism) by authorising an SCSB to block the Bid Amount in the ASBA Account,
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Description

Designated Intermediaries shall mean SCSBs.

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

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and Non-
Institutional Bidders (not using the UPI mechanism), 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 can 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) as updated from time to time

Designated SCSB Branches

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

Designated Stock Exchange

[e]

Draft Abridged Prospectus

The memorandum dated April 23, 2026 containing such salient features of this Draft Red Herring
Prospectus as may be specified by SEBI in this regard.

Draft Red Herring Prospectus

This draft red herring prospectus dated April 23, 2026 issued in accordance with the SEBI ICDR
Regulations, which does not contain complete particulars of the price at which the Equity Shares
will be Allotted and the size of the Offer, including any addenda or corrigenda thereto

Eligible Employees

Permanent employees, working in India or outside India (excluding such employees who are not
eligible to invest in the Offer under applicable laws), of our Company or our Subsidiaries; or a
Director of our Company who is a citizen of India and a person resident in India (as defined under
the FEMA), whether whole-time or not who is 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 continues 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 face value of % 1 each of our Company; and Independent Directors.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee
shall not exceed 20.50 million (net of Employee Discount, if any). However, the initial Allotment
to an Eligible Employee in the Employee Reservation Portion shall not exceed %0.20 million (net
of Employee Discount, if any). Only in the event of under-subscription in the Employee
Reservation Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of %0.20 million (net of
Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible
Employee not exceeding 20.50 million (net of Employee Discount, if any).

Eligible FPI(s)

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

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 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 Bid cum Application Form and the Red Herring Prospectus will constitute an
invitation to subscribe to or to purchase the Equity Shares of face value of % 1 each

Employee Reservation Portion

The portion of the Offer being up to [®] Equity Shares of face value of X 1 each (comprising up
to [®] % of our post Offer Equity Share capital), aggregating up to X [e] million available for
allocation to Eligible Employees, on a proportionate basis. Such portion shall not exceed 5.00%
of the post offer Equity Share capital of our Company

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account(s) to be opened with the Escrow Collection
Bank(s) and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through
NACH/direct credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

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

“First Bidder” or “Sole Bidder”

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

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the face
value of the Equity Shares of face value of ¥ 1 each, at or above which the Offer Price and the
Anchor Investor Offer Price will be finalised and below which no Bids will be accepted

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by any bank or
financial institution (as defined under the Companies Act, 2013) or consortium thereof, in
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accordance with the guidelines on fraudulent borrowers issued by the RBI and as defined under
Regulation 2(1)(111) of the SEBI ICDR Regulations

Fugitive Economic Offender

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

“General Information Document”
or “GID”

The General Information Document for investing in public issues, prepared and issued in
accordance with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,2020,
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 Book Running Lead Managers

J.P. Morgan

J.P. Morgan India Private Limited

Materiality Policy

The policy adopted by our Board in its meeting dated April 20, 2026 for determining
identification of Group Companies, material outstanding civil litigation and outstanding dues to
material creditors, in accordance with the disclosure requirements under the SEBI ICDR
Regulations

Morgan Stanley

Morgan Stanley India Company Private Limited

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

Mutual Fund Portion 5% of the Net QIB Portion or [®] Equity Shares of face value of 1 each which shall be available
for allocation only to Mutual Funds on a proportionate basis, subject to valid Bids being received
at or above the Offer Price

Net Offer The Offer, less the Employee Reservation Portion

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares of face value 1 each Allotted

to the Anchor Investors

“Non-Institutional ~ Bidders”

“NIBS”

or

All Bidders that are not QIBs, RIBs or Eligible Employees Bidding in the Employee Reservation
Portion or Eligible Shareholders Bidding in the Shareholders Reservation Portion and who have
Bid for Equity Shares for an amount of more than %0.20 million (but not including NRIs other
than Eligible NRIs)

Non-Institutional Portion

The portion of the Net Offer being not less than 15% of the Net Offer comprising [e] Equity
Shares which shall be available for allocation to Non-Institutional Bidders in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price, in
the following manner:

One-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with application size of more than 0.20 million and up to %1 million; and

@

Two-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with an application size of more than X1 million.

(b)

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or
(b), may be allocated to applicants in the other sub-category of Non-Institutional Bidders

“Non-Resident Indians”

“NRI(s)”

or

A non-resident Indian as defined under the FEMA Non-debt Instruments Rules

Offer

The initial public offer of up to [®] Equity Shares of face value X1 each for cash consideration at
a price of [ @] each, aggregating up to X 31,500.00 million comprising the Offer for Sale.

For further information, see “The Offer” beginning on page 60

Offer Agreement

The offer agreement dated April 23, 2026 entered into amongst our Company, the Promoter
Selling Shareholder and the BRLMs, pursuant to which certain arrangements have been agreed
upon in relation to the Offer

Offer for Sale

The offer for sale of up to [®] Equity Shares of face value of X1 each aggregating up to
31,500.00 million being offered for sale by the Promoter Selling Shareholder in the Offer

Offer Price

The final price at which Equity Shares of face value X 1 each will be Allotted to successful ASBA
Bidders (except for the Anchor Investors) in terms of the Red Herring Prospectus and the
Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price
which will be decided by our Company, in consultation with the BRLMs in terms of the Red
Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricing
Date in accordance with the Book Building Process and in terms of the Red Herring Prospectus.

Offer Proceeds

The proceeds of the Offer for Sale (net of Offer-related expenses and relevant taxes thereon)
which shall be available to the Promoter Selling Shareholder in proportion to the Offered Shares.
For further information about use of the Offer Proceeds, see “Objects of the Offer” beginning on
page 91

Offered Shares

Up to [e] Equity Shares of face value of X1 each aggregating up to X 31,500.00 million offered
by the Promoter Selling Shareholder in the Offer for Sale

Pension Fund

A fund registered with the Pension Fund Regulatory and Development Authority under the
provisions of the Pension Fund Regulatory and Development Authority Act, 2013

Price Band

Price band of a minimum price of X [®] per Equity Share (i.e., the Floor Price) and the maximum
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price of X [@] per Equity Share (i.e., the Cap Price) including any revisions thereof.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the BRLMs, and will be advertised, at least two Working Days prior to the
Bid/Offer Opening Date, all editions of an English national daily newspaper, all editions of a
Hindi national daily newspaper [®] and all editions of a Kannada daily newspaper, [®], (Kannada
being the regional language of Karnataka, where our Registered and Corporate Office is located,
each with wide circulation.

Pricing Date

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

Prospectus Prospectus 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
that is determined at the end of the Book Building Process, the size of the Offer and certain other
information, including any addenda or corrigenda thereto

Public Offer Account The ‘no-lien’ and ‘non-interest bearing’ account to be 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 maintained with the SCSBs on the Designated Date

Public Offer Account Bank(s)

A bank which is a clearing member and which is registered with SEBI as a banker to an issue
and with which the Public Offer Account for collection of Bid Amounts from Escrow Accounts
and ASBA Accounts will be opened, in this case being [@]

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the
Net Offer consisting of [e] Equity Shares of face value of X1 each which shall be available for
allocation on a proportionate basis to QIBs (including Anchor Investors in which allocation shall
be on a discretionary basis, as determined by our Company and the Promoter Selling Sharcholder,
in consultation with the BRLMs), subject to valid Bids being received at or above the Offer Price
or Anchor Investor Offer Price.

“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

Red herring prospectus to be issued in accordance with Section 32 of the Companies Act, 2013
and the provisions of the SEBI ICDR Regulations, which will not have complete particulars of
the Offer Price and the size of the Offer, including any addenda or corrigenda thereto. The Red
Herring Prospectus will be filed with the RoC at least three Working Days before the Bid/Offer
Opening Date and will become the Prospectus upon filing with the RoC on or after the Pricing
Date

Redseer

Redseer Strategy Consultants Private Limited

Redseer Report

The report titled “Casual Mobile Games Market” dated April 17,2026 and prepared by Redseer,
appointed by our Company pursuant to an engagement letter dated October 29, 2025,
commissioned for by our Company. The Redseer Report will be available on the website of our
Company at https://playsimple.in/investors and will also form part of the material documents for
inspections. See “Material Contracts and Documents for Inspection — Material Documents” on
page 398

Refund Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account to be 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 will be opened, in this case being [®]

Registered Brokers

Stock brokers registered with SEBI and the stock exchanges having nationwide terminals, other
than the members of the Syndicate and eligible to procure Bids in terms of the SEBI ICDR Master
Circular and other applicable circulars, issued by SEBI.

Registrar Agreement The registrar agreement dated April 23, 2026 entered into amongst our Company, the Promoter
Selling Shareholder and the Registrar to the Offer in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer

“Registrar and Share Transfer | The registrar and share transfer agents registered with SEBI and eligible to procure Bids at the

Agents” or “RTAs” Designated RTA Locations in terms of SEBI ICDR Master Circular and other applicable circulars
issued by SEBI.

“Registrar to the Offer” or|MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

“Registrar”

“Retail Individual Bidder(s)” or
“RIB(S)”

Individual Bidders, who have Bid for the Equity Shares for an amount not more than %0.20
million in any of the bidding options in the Offer (including HUFs applying through their Karta
and Eligible NRIs)

Resident Indian

A person resident in India, as defined under FEMA

Retail Portion

Portion of the Offer being not less than 35% of the Net Offer consisting of up to [®] Equity Shares
of face value of % 1 each, which shall be available for allocation to Retail Individual Bidders
which shall not be less than the minimum Bid Lot (subject to availability in the Retail Portion),
subject to valid Bids being received at or above the Offer Price.

Revision Form

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

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors are not
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Term

Description

allowed to withdraw their Bids after the Anchor Investor Bidding Date. Retail Individual Bidders,
Eligible Employees Bidding in the Employee Reservation Portion can revise their Bids during
the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date

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

The banks registered with SEBI, offering services in relation to ASBA (other than through UPI

Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 or such

other website as updated from time to time, and (ii) The banks registered with SEBI, enabled for
UPI Mechanism, a list of which 1is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
other website as updated from time to time.

Applications through UPI in the Offer could be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and mobile
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 at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43,
respectively. The said list shall be updated on the SEBI website from time to time.

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement, namely, [®]

Share Escrow Agreement

The share escrow agreement to be entered into amongst our Company, the Promoter Selling
Shareholder, and the Share Escrow Agent in connection with the transfer of the Offered Shares
by the Promoter Selling Shareholder and credit of such Equity Shares of face value of ¥ 1 each
to the demat account of the Allottees in accordance with Basis of Allotment

Specified Locations

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

Sponsor Banks

[®] and [e], being the Bankers 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 UPI Bidders and carry out other responsibilities, in terms of the UPI
Circulars

Sub Syndicate

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

“Syndicate” or “Members of the
Syndicate”

Collectively, the BRLMs and the Syndicate Members

Syndicate Agreement

The syndicate agreement to be entered into amongst our Company, the Promoter Selling
Shareholder, the BRLMs, the Syndicate Members and the Registrar, in relation to collection of
Bids by the Syndicate

Syndicate Member(s)

Intermediaries (other than BRLMs) registered with SEBI who are permitted to carry out activities
in relation to collection of Bids and as underwriters, namely, [®]

Underwriters

[e]

Underwriting Agreement

The underwriting agreement to be entered into amongst our Company, the Promoter Selling
Shareholder, and the Underwriters on or after the Pricing Date, but prior to filing of the
Prospectus with the RoC

UPI

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

UPI Bidders

Collectively, individual investors who applied as (i) Retail Individual Bidders in the Retail
Portion, (ii) Non-Institutional Bidders with an application size of up to 0.50 million in the Non-
Institutional Portion, (iii) Eligible Employees who applied in the Employee Reservation Portion
and with an application size of up to X 0.50 million (net of Employee Discount, if any).

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues where
the application amount is up to % 0.50 million shall use UPI and shall provide their UPI ID in the
bid-cum-application form submitted with: (i) a syndicate member, (ii) a stock broker registered
with a recognized stock exchange (whose name is mentioned on the website of the stock
exchange as eligible for such activity), (iii) a depository participant (whose name is mentioned
on the website of the stock exchange as eligible for such activity), and (iv) a registrar to the offer
and share transfer agent (whose name is mentioned on the website of the stock exchange as
eligible for such activity).

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA Master
Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular, along with circular issued
by the NSE having reference no. 25/2022 dated August 3, 2022, the circular issued by BSE
having reference no. 20220803-40 dated August 3, 2022 and SEBI circular number
SEBI/HO/DEPA-II/DEPA-II_SRG/P/CIR/2025/86 dated June 11, 2025 any subsequent circulars
or notifications issued by SEBI in this regard

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders 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 UPI Bidders to such UPI linked mobile application) to the UPI Bidders initiated by the
Sponsor Banks to authorise blocking of funds on the UPI application equivalent to Bid Amount
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Description

and subsequent debit of funds in case of Allotment

UPI Mechanism

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

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank or
financial institution (as defined under the Companies Act, 2013) or consortium thereof, in
accordance with the guidelines on wilful defaulters issued by the RBI and as defined under
Regulation 2(1)(111) of the SEBI ICDR Regulations

Working Day

All days on which commercial banks in Mumbai, Maharashtra, India, 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,
Maharashtra, India, 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 in India, as
per circulars issued by SEBI

Technical, Industry and Business-Related Terms or Abbreviations

Term Description
A/B testing The practice of showing different versions of a game feature (such as pricing, user interface,
difficulty, or in-game rewards) to separate groups of players to see which performs better
Ad Advertisement
Ad load The total volume and frequency of advertisements displayed to a player during gameplay within
a game session or over a given time period
Ad network A platform that acts as an intermediary between advertisers and game publishers, facilitating

the buying and selling of advertising inventory across mobile games

Adpvertising inventory

The total available ad placements (such as time slots, banner spaces, interstitial slots, and
rewarded video opportunities) within a game that can be sold to advertisers

Al Artificial intelligence, machine learning and automated decision-making technologies
App Application
B2C Business-to-consumer

“Cash Bonus Scheme” or “CBS”

CBS represents the lump sum payouts to certain eligible employees for the period of service
rendered under the bonus period covering 2022 to 2025. CBS is payable upon meeting defined
threshold criteria, which is based on the compound annual growth rate of sales and EBITDA
measured over the bonus period and the employee’s annual performance score

Casual games

Games designed for a broad, mass-market audience, characterised by simple rules, short play
sessions and a low barrier to entry

CERT-In Indian Computer Emergency Response Team
Churn The rate at which players stop engaging with or playing a game over a given period
Cohort A group of players segmented by a shared characteristic, such as install date, geography,

platform or spending behaviour, used for analytics and performance tracking

Commercial Testing Stage

Games that have been soft-launched or otherwise made available to a limited set of players or
geographies to test, among other things, gameplay quality, player engagement, retention,
monetisation potential and unit economics

Core loop

The simple, repeatable cycle of actions a player does in a game which provide a clear sense of
reward and progression for the player to keep them engaged

Cost per install or “CPI”

Calculated as total UA spend divided by the total installs

CRM Customer relationship management

CSR Corporate social responsibility

D2C Direct-to-consumer

Data Protection Laws Data protection, privacy and cybersecurity laws

DAUSs Daily active users

Deep linking The use of a hyperlink that directs players to a specific, internal page, screen, or piece of content

within a mobile app or website, rather than just the homepage

Development Stage

Games that are in the concept, design or build phase and have not yet been soft-launched or
made available to players

Dynamic ad-delivery logic

The ability of ad placement and target algorithm to change depending on inputs received

Dynamic waterfall optimisation

A process to automatically order ad networks by their most recent, accurate eCPM

¢CPM

Effective cost per mille or the price an advertiser pays for 1,000 ad impressions

Employee Reward Plan or “ERP”

The ERP represents payment of cash consideration to certain eligible employees in in lieu of
all cancelled vested options on termination of the Employee Stock Options Plan in 2018 to
certain eligible employees.

ECL

Expected credit loss

Fill rate

A measure of ads that a platform can display without running out of ad slots to display them

Free-to-play games

Games that allow players to download and access a significant portion of the content without
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Description

any upfront cost

FVTPL Fair value through profit or loss

Harvest Stage Mature games where no active development is taking place.

IAA In-app ads

IAA Revenue Revenue from Advertisement income as derived from the Restated Consolidated Financial
Information

IAP In-app purchases

IAP Revenue Revenue from Application income as derived from the Restated Consolidated Financial
Information

IGRS Indonesia Game Rating System

Impression A single ad view in a mobile game, such as a banner shown, an interstitial displayed, or a in-

game rewarded video started

In-game reward

Benefits granted within a game to players for playing, achieving goals, or engaging with the
game

1P Intellectual property

ISP Internet service providers

IT Information technology

Jigsaw A puzzle game sub-genre in which players assemble interlocking pieces to form a complete
picture

LiveOps Live operations

LTV Lifetime value

Management Incentive Plan or

“MIP 2025”

The MIP 2025 represents benefits granted to certain eligible employees, payable in three
separate tranches per the terms of the relevant agreement, the payout amount and date of which
is specified by us for each individual eligible employee.

Management Incentive Plan or

The MIP represents benefits granted to certain eligible employees, payable in four separate

“MIP” tranches, the payout amount and date of which is specified by us for each individual eligible
employee.
Match pair A puzzle game sub-genre in which players are presented with a set of tiles or cards and must

find and match identical pairs

Mediation layer

Mechanism in ad-tech which allows for multiple ad networks to be managed through a single
SDK

MeitY

Ministry of Electronics and Information Technology, Government of India

Metagame

Game design elements or systems that exist outside of or alongside the core gameplay loop,
such as progression systems, collections, social features or economy layers, designed to
increase long-term player engagement

Machine Learning or “ML”

A subset of artificial intelligence in which algorithms learn from data to identify patterns and
make decisions with minimal human intervention

MMPs Mobile measurement partners

MVP Minimum viable product. The simplest version of a game that can be launched to test core
gameplay, player engagement and market appeal with real players

NL2SQL Natural language to structured query language

North America

North America includes Antigua and Barbuda, Bahamas, Barbados, Belize, Canada, Costa
Rica, Cuba, Dominica, Dominican Republic, El Salvador, Grenada, Guatemala, Haiti,
Honduras, Jamaica, Mexico, Nicaragua, Panama, Saint Kitts and Nevis, Saint Lucia, Saint
Vincent and the Grenadines, Trinidad and Tobago, and the United States

Numbers

A puzzle game sub-genre involving numerical logic challenges, such as Sudoku-style or
arithmetic-based gameplay

Penetration testing

A simulated cyberattack conducted to evaluate the security of a system by testing it for
exploitable vulnerabilities

Piggy banks A virtual savings system in games where players can gradually accumulate currency or items
over time, unlocking them later via a payment
Playable ads Interactive advertisements that allow potential players to experience a short demo or preview

of a game before downloading it

Player or “User”

Player of our games

PlaySimple Player Network or

The Company's in-house cross-promotion channel, which facilitates cross-promotion of games

“PSPN” through multiple touchpoints, including quest centres, ad walls and in-game pop-ups inviting
players to download other games in the Company's portfolio, with quest centres and in-game
pop-ups offering virtual currency as an incentive to download

Pure-play Publishers whose applications derive 100% of downloads from casual games

Puzzle games

A broad genre of games that challenge players to solve problems using logic, pattern
recognition, spatial reasoning, or strategy

Retention

A metric measuring the proportion of players who return to play a game after a prior session,
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typically expressed as Day 1, Day 7, or Day 30 retention rates

Retention Plan

The Retention Plan represents benefits which are largely granted to certain interns who will
transition to full-time employment after completing their internship. In addition, the Retention
Plan is offered to some and new joining full-time employees who had not previously interned
with us. The retention plan is paid to the eligible employees in three separate tranches, the
payout amount and date of which is specified by us for each individual eligible employee

Return on ad spend or “ROAS”

A measure in determining how we allocate our user acquisition expenditure

Scaling Stage

Games that have demonstrated product-market fit and satisfactory early performance metrics
during commercial testing and are being actively scaled to expand player base and revenue

Session flow

The path a player takes from opening through to closing a game, covering the sequence of
screens a player sees, how fast and smooth each step feels and how clearly the game guides the
player toward the core loop

Session time

The duration of a single continuous play period by a player in a game

Synthetically
information or “SGI”

generated

Data, content or media that is artificially produced using computational techniques, such as
artificial intelligence, machine learning models, generative adversarial networks or other
algorithmic processes, rather than from real-world events or human-authored sources. It
includes Al-generated game assets, procedurally generated levels or environments, synthetic
player data used for testing and model training, and machine-generated marketing creatives

Short-term Bonus Plan

Represents discretionary payments to our employees from time to time, including a one-time
bonus paid to certain employees in 2025

Soft launch

A limited release of a game to a small audience or select geographies to test gameplay,
engagement and monetisation before a full commercial launch.

Software development kit or | A ready-made set of tools and code that developers plug into a game to add specific features

“SDK” without building them from scratch

STT Securities transaction tax

Telemetry The automated process of collecting, transmitting, and analysing data from remote or
inaccessible sources to a central system for monitoring and analysis

Vibe coding A software development approach where developers use Al tools to generate code from natural
language descriptions or prompts, accelerating the prototyping process

W2E Watch-to-earn

Waterfall bidding An ad mediation method that sequentially offers ad impressions to ad networks in a ranked
order based on historical eCPM performance, moving to the next network if the previous one
does not fill the impression

Word games A genre of games centred on forming, finding, guessing, or manipulating words and letters,

often involving vocabulary, spelling, or linguistic skills

Yield Stage

Established games that have achieved a stable player base and are actively contributing to the
Company’s margin.

Please see “Our Business — Our Product Portfolio” beginning on page 157 for a description of the products and services

offered by us.

Operating Metrics

Term

Description

Average D7 retention of top 5 titles

D7 retention measures the percentage of users who return to an app or game exactly and days
after their initial install.

Average number of sessions per
day for all the titles combined

Total number of sessions by a user on any of our games during the day divided by the DAU.
Number of Sessions is number of times a users plays the game in a continous stretch of time

Average Time Spent in a Year

The average cumulative duration, measured in minutes, that players spend actively engaged on
any one of our games on our platform during a given year. Time spent includes the total time
across all player sessions in which the platform is actively used and excludes periods of
inactivity, background usage, or time when the application is not in active use, in accordance
with our internal measurement methodologies. The calculation for each year is based on the
number of players from our 2021 cohort who remain active in the particular year of calculation

Average time spent per user per
day

Total time spent by a user on any of our games during the day divided by the DAU

DAUs of select titles like Word
Search

Count of users who have engaged on the day with our apps (including multiple Playsimple
Apps)

Number of live games

Number of apps available to play across platforms as on end of the period

Number of LiveOps events per title
per month

Liveops events are limited-time activities undertaken by the company to keep players active
over an extended period, such as leaderboards, daily challenges etc

Quarterly Cumulative Downloads
of Non Word Games

Total cumulative downloads for the quarter for non-word games starting 1 Jan 2023

Quarterly DAUs

Total DAU as of the last day of the quarter

Quarterly Installs (Lifetime)

Total installs for the quarter for non-word games starting
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Description

Total number of cumulative

downloads across titles

Lifetime count of downloads and re-downloads (since Jan 1, 2015) by users who have
downloaded and opened any one of the Playsimple apps. It also includes mutliple PlaySimple
apps installed by the same user.

Key Performance Indicators (under the section titled “Basis for Offer Price”)

Term

Description

Adjusted Cash Conversion (%)

Calculated as Net cash generated from operating activities as per the Restated Consolidated
Financial Information, divided by Adjusted EBITDA for the respective year.

Adjusted EBITDA Margin (%)

Calculated as Adjusted EBITDA as a percentage of Revenue from operations as per the
Restated Consolidated Financial Information.

Advertisement  income
percentage of Revenue
operations (%)

as a
from

Calculated as Advertisement income as a percentage of Revenue from operations as per the
Restated Consolidated Financial Information.

Application income as a percentage
of Revenue from operations (%)

Calculated as Application income as a percentage of Revenue from operations as per the
Restated Consolidated Financial Information.

“Average Daily Active Users” or
“Average DAUs”

Count of players who have engaged in a day with at least one PlaySimple app (including
multiple PlaySimple apps), averaged for the number of days in a given year.

“Average revenue per daily active
user” or “ARPDAU”

Calculated by dividing Application income and Advertisement income for the year, by the
Average DAUs for the year, divided by number of days in the year.

Downloads from Top three games
(%0)

Cumulative count of downloads and re-downloads by players with their default language as
English for the top three games for that year by downloads, as a percentage of the cumulative
count of downloads and re-downloads by players with their default language as English.

EBITDA (less Interest income)

Calculated as Restated Profit for the year plus (i) Total tax expense (ii) Finance costs and (iii)
Depreciation expense, less Interest income as per the Restated Consolidated Financial
Information.

EBITDA (less
Margin (%)

Interest income)

Refers to EBITDA (less Interest Income) as percentage of Revenue from operations as per
Restated Consolidated Financial Information.

Growth in Revenue from operations
(o)

Calculated as the percentage change in Revenue from operations over the previous year.

Growth in Revenue from operations
on a constant currency basis (%)

Calculated as constant currency growth by comparing Revenue from operations in a given year
with that of the previous year in respective local currencies converted to USD. For 2025, 2024
and 2023 conversion rate for INR to USD is considered as ¥1 = US$0.0121.

Percentage change in UA Spend (%)

Calculated as the percentage change in User Acquisition (UA) spends over the previous year.

Restated Profit for the year

Restated Profit for the year as per the Restated Consolidated Financial Information.

Restated Profit for the year Margin
(%)

Calculated as Restated Profit for the year as a percentage of Total income as per the Restated
Consolidated Financial Information.

Revenue from operations

Revenue from operations as per Restated Consolidated Financial Information.

Software development services as a
percentage of Revenue from
operations (%)

Calculated as Software development services as percentage of Revenue from operations as per
the Restated Consolidated Financial Information.

Total number of app downloads for
the year

Cumulative count of downloads and re-downloads by players. It also includes multiple
PlaySimple apps downloaded by the same player.

Total number of app downloads for
the year (English)

Cumulative count of downloads and re-downloads by players with their default language as
English. It also includes multiple PlaySimple apps downloaded by the same players.

Total number of app downloads for
the year (Non-English)

Cumulative count of downloads and re-downloads by players with a default language other
than English. It also includes multiple PlaySimple apps downloaded by the same players.
Cumulative count of installs and reinstalls by users with default language other than English.
It also includes multiple PlaySimple apps installed by the same user.

UA Spend as percentage of Revenue
from operations (%)

Calculated as UA Spend as a percentage of Revenue from operations as per the Restated
Consolidated Financial Information.

“User Acquisition spend” or “UA
Spend”

Advertisement expenses as per the Restated Consolidated Financial Information.

Conventional and General Terms or Abbreviations
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Description

“T” or “Rs.” Or “Rupees” or “INR”

Indian Rupees

Adequacy Decision U.S. adequacy for EU-U.S. transfers of personal data for entities self-certified to the DPF

Al Act EU Artificial Intelligence Act (Regulation (EU) 2024/1689)

AlFs Alternative Investments Funds, as defined in, and registered under the SEBI AIF Regulations

AGM Annual general meeting

API Application Programming Interface

ASM Additional Surveillance Measure

BSE BSE Limited

CAGR Compound annual growth rate

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

Category 1 FPIs FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations

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

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

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

CBDT Central Board of Direct Taxes

CCPA California Consumer Privacy Act of 2018, as amended

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules, regulations, clarifications and
modifications made thereunder

“Companies Act” or “Companies
Act, 20137

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarifications and
modifications made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIIT File Number
5(2)/2020-FDI Policy dated October 15, 2020, effective from October 15, 2020

COPPA U.S. Children's Online Privacy Protection Act of 1998
CPRA California Privacy Rights Act of 2018
Depositories Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996, as amended

DIN

Director Identification Number

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act

DP ID

Depository Participant’s Identification

DPDP Act Indian Digital Personal Data Protection Act, 2023

DPDP Rules Indian Digital Personal Data Protection Rules, 2025

DPF EU-U.S. Data Privacy Framework

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

DSA EU Digital Services Act (Regulation (EU) 2022/2065)

EGM Extraordinary general meeting

EPS Earnings per equity share

FCPA U.S. Foreign Corrupt Practices Act

FDI Foreign direct investment

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

FEMA Rules or FEMA NDI Rules

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

“Financial Year” or “Fiscal”

“Fiscal Year” or “FY”

or

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

FIR First Information Report

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

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
GDPR General Data Protection Regulation (EU Regulation (EU) 2016/679)

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

Government of India

GSM Graded Surveillance Measures

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards, as issued by the International Accounting Standards
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Term

Description

Board

Income Tax Act

The Income-tax Act, 1961

“Ind AS” or “Indian Accounting
Standards”

Indian Accounting Standards notified under Section 133 of the Companies Act and referred to in
the Companies (Indian Accounting Standards) Rules, 2015, as amended

India Republic of India

Indian GAAP/IGAAP Accounting Standards notified under Section 133 of the Companies Act and referred to in the
Companies (Accounting Standards) Rules, 2014, as amended and Companies (Accounting
Standards) Amendment Rules, 2016, as amended

Ind AS 24 Indian Accounting Standard 24- Related Party Disclosures

Ind AS 33 Indian Accounting Standard 33- Earnings per Share

Ind AS 37 Indian Accounting Standard 37- Provisions, Contingent Liabilities and Contingent Assets

Ind AS Rules The Companies (Indian Accounting Standards) Rules, 2015

International Sanctions

Economic and trade sanctions administered and enforced by the OFAC, the U.S. Department of
State, His Majesty’s Treasury and the European Union, export controls administered and
enforced by the U.S. Department of Commerce, as well as similar trade restrictions administered
and enforced by other governmental authorities

1IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000, as amended

KYC Know Your Customer

Labour Codes Collectively, the (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; (c) the
Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial
Relations Code, 2020, which consolidate, subsume and replace numerous existing central labour
legislations and have been partially implemented with effect from November 21, 2025

LLP Limited Liability Partnership

MCA Ministry of Corporate Affairs, Government of India

MSMEs Micro, Small and Medium Enterprises

Mutual Fund(s) Mutual Fund(s) means mutual funds registered under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996, as amended

N/A Not applicable

NACH National Automated Clearing House

NBFC Non-Banking Financial Companies

NEFT National Electronic Fund Transfer

NI Act Negotiable Instruments Act, 1881, as amended

NPCI National Payments Corporation of India

NRE Non- Resident External

NRI A non-resident Indian as defined under the FEMA NDI Rules

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “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

OFAC U.S. Department of the Treasury’s Office of Foreign Assets Control
OSA UK Online Safety Act 2023

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

PAT Profit after tax/ profit for the year

PBT Profit before tax

PECR UK Privacy and Electronic Communications Regulations
PFIC U.S. passive foreign investment company

PROGA Indian Promotion and Regulation of Online Gaming Act, 2025
RBI Reserve Bank of India

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

ROU Right of Use

RTGS Real Time Gross Settlement
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Term Description

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

SCORES Securities and Exchange Board of India Complaints Redress System

SCRA Securities Contracts (Regulation) Act, 1956, as amended

SCRR Securities Contracts (Regulation) Rules, 1957, as amended

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

SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as
amended

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amended

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as
amended

SEBI FUTP Regulations Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices relating to
Securities Market) Regulations, 2003, as amended

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

as amended

SEBI ICDR Master Circular

SEBI master circular bearing number HO/49/14/14(2)2026-CFD-POD2/1/4518/2026 dated
February 9, 2026

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers

Regulations

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

SEBI RTA Master Circular

SEBI master circular no. HO/38/13/(4)2026-MIRSD-POD/1/4298/2026 dated February 6, 2026

SEBI SBEB & SE Regulations

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

SEBI Takeover Regulations

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

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

SME Small and Medium Enterprises

Stamp Act The Indian Stamp Act, 1899, as amended

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

“Systemically Important NBFC” or
“NBFC-SI”

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

TAN

Tax deduction account number

“U.K.” or “UK”

United Kingdom

UK Adequacy Regulations

UK regulations to implement UK—U.S. data bridge

UK GDPR

UK Data Protection Act 2018 and the UK General Data Protection Regulation

“U.S.” or “USA” or “United States”

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

U.S. GAAP Generally Accepted Accounting Principles in the United States

U.S. SEC Securities and Exchange Commission of the United States of America

U.S. QIBs “Qualified Institutional Buyers”, as defined in Rule 144A

U.S. Securities Act U.S. Securities Act of 1933, as amended

“USD” or “US$” United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulations

or the SEBI AIF Regulations, as the case may be

“Year” or “calendar year”

Unless the context otherwise requires, shall mean the 12-month period ending December 31
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

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

All references to the:

(1) “U.S.”, “US”, “U.S.A.” or “United States” are to the United States of America and its territories and possessions;
(i1) “UK”, “United Kingdom” are to the United Kingdom and its territories and possessions;

(1ii) “Sweden” are to the Kingdom of Sweden its territories and possessions;

@iv) “Israel” are to the State of Israel, its territories and possessions; and

) “Singapore” are to the Republic of Singapore, its territories and possessions.

In this Draft Red Herring Prospectus, unless otherwise specified:

. any time mentioned is in IST;
. all references to a year are to a calendar year; and
. all references to page numbers are to the page numbers of this Draft Red Herring Prospectus.

Financial Data

Our Company’s Financial Year commences on January 1 and ends on December 31 of each year. Unless stated otherwise,
all references to a year in this Draft Red Herring Prospectus are to a calendar year and references to the terms “Fiscal” or
“Fiscal Year” or “Financial Year” are to the 12 months ended December 31 of such year. Our Company received an order
dated January 21, 2022, from the Regional Director, South-East Region, Ministry of Corporate Affairs, Hyderabad under
Section 2(41) of the Companies Act, 2013, permitting our Company to follow January 1 to December 31 as its financial
year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this Draft
Red Herring Prospectus are derived from the Restated Consolidated Financial Information.

Restated Consolidated Financial Information of our Company and its subsidiaries as at and for the years ended December
31, 2025, December 31, 2024 and December 31, 2023 comprising the restated consolidated statement of assets and
liabilities as at December 31, 2025, December 31, 2024 and December 31, 2023, the restated consolidated statement of
profit and loss (including other comprehensive income), the restated consolidated statement of changes in equity, the
restated consolidated statement of cash flows, for the years ended December 31, 2025, December 31, 2024 and December
31, 2023, notes to restated consolidated financial information and statement of adjustments to audited consolidated
financial statements as at and for the years ended December 31, 2025, December 31, 2024 and December 31, 2023, prepared
in accordance with Ind AS and restated, as per requirement of Section 26 of Part I of Chapter III of the Companies Act,
2013, SEBI ICDR Regulations, as amended, and the Guidance Note on ‘Reports in Company Prospectuses (Revised 2019)’
issued by the Institute of Chartered Accountants of India, as amended from time to time.

For further information, see “Restated Consolidated Financial Information” beginning on page 231.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Draft Red Herring Prospectus and it is urged that
you consult your own advisors regarding such differences and their impact on our Company’s financial data. For details in
connection with risks involving differences between Ind AS, U.S. GAAP and IFRS see “Risk Factors — Significant
differences exist between Indian accounting standard (Ind AS) and other accounting principles, such as international
financial reporting standards (“IFRS”) and United States generally accepted accounting principles (“U.S. GAAP”), which
may be material to investors’ assessments of our financial condition. In addition, our financial year ends on December 31
of each year, and our results of operations may not be directly comparable with those of peers in India” on page 52. The
degree to which the financial information included in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, the
Companies Act, 2013, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presented in this Draft Red Herring Prospectus should
accordingly be limited.
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In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figures and percentages have been rounded off to the second decimal place. However, where
any figures that may have been sourced from third-party industry sources are rounded off to other than two decimal points
in their respective sources, such figures appear in this Draft Red Herring Prospectus as rounded-off to such number of
decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metrics) as set
forth in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” beginning on pages 24, 152 and 286, respectively, and elsewhere in this Draft Red Herring Prospectus have
been calculated on the basis of amounts derived from our Restated Consolidated Financial Information, as applicable.

Non-GAAP Financial Measures

Certain Non-GAAP financial measures relating to our financial performance, namely Restated Profit for the year Margin,
EBITDA (less Interest income), EBITDA (less Interest income) Margin, Adjusted EBITDA, Adjusted EBITDA Margin,
Adjusted Cash Conversion, Growth in Revenue from operations on a constant currency basis, Net Asset Value per equity
share, Net Worth and Return on Net Worth, and certain other industry metrics and financial parameters have been included
in this Draft Red Herring 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/ (loss) for the 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. These Non-GAAP financial
measures and other information relating to financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial measures of similar
nomenclature that may be computed and presented by other companies and are not measures of operating performance or
liquidity defined by Ind AS. Such supplemental financial and operational information should not be considered in isolation
or as a substitute for an analysis of our Restated Consolidated Financial Information disclosed elsewhere in this Draft Red
Herring Prospectus. For further details, see “Management’s Discussion and Analysis of Financial Condition and Results
of Operations”, “Other Financial Information” and “Risk Factors” beginning on pages 286, 282 and 24, respectively.

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;
. “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States;

. “SEK” are to Swedish Krona, the official currency of Kingdom of Sweden;

. “ILS” are to Israeli New Shegel, the official currency of the State of Israel;

. “SGD” are to Singapore Dollar, the official currency of Singapore;

Our Company has presented certain numerical information in this Draft Red Herring Prospectus in “million” units or in
whole numbers where the numbers have been too small to represent in millions. 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. However, where any figures that may have been sourced from third-party industry sources are
expressed in denominations other than millions, such figures appear in this Draft Red Herring Prospectus in such
denominations as provided in the respective sources.

Exchange Rates

This Draft Red Herring 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 respective foreign currencies:

(Amount in %)

Currency Exchange rate as on*
December 31, 2025 | December 31, 2024 | December 31, 2023
1 USD 89.92 85.62 83.17

Source: Foreign exchange reference rates as available on www.fbil.org.in
) In the event that any of the aforementioned date is a public holiday, the previous calendar day not being a public holiday has been considered. The
exchange rate is rounded off to two decimal places.
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Please note that the above exchange rates have been provided for indicative purposes only and the amounts reflected in our
Restated Consolidated Financial Information may not have been converted using any of the above-mentioned exchange
rates.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived
from the Redseer Report and publicly available information as well as other industry publications and sources.

Redseer Strategy Consultants Private Limited is an independent agency which has no relationship with our Company, our
Promoters, our Subsidiaries, any of our Directors or Key Managerial Personnel or Senior Management or the Book Running
Lead Managers. The Redseer Report has been exclusively commissioned by our Company pursuant to an engagement letter
dated October 29, 2025, for the purposes of confirming our understanding of the industry in which the Company operates,
in connection with the Offer. The Redseer Report will be available on the website of our Company at
https://playsimple.in/investors and will also form part of the material documents for inspections. See “Material Contracts
and Documents for Inspection — Material Documents” on page 398.

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, completeness and underlying
assumptions are not guaranteed, and their reliability cannot be assured. Accordingly, no investment decisions should be
based on such information. Although we believe that the industry and market data used in this Draft Red Herring Prospectus
is reliable, the data used in these sources may have been re-classified by us for the purposes of presentation. Data from
these sources may also not be comparable.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which business of our Company is conducted, and methodologies and
assumptions may vary widely among different industry sources. There can be no assurance that such third-party statistical,
financial and other industry information is either complete or accurate. Such data involves risks, uncertainties and numerous
assumptions and is subject to change based on various factors, including those discussed in “Risk Factors — Certain sections
of this Draft Red Herring Prospectus contain information from the Redseer Report which has been exclusively
commissioned and paid for by us in relation to the Offer and any reliance on such information for making an investment
decision in this offering is subject to inherent risks.” on page 46. Accordingly, investment decisions should not be based
solely on such information.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” beginning on page 93 includes information relating
to our peer group companies. Such information has been derived from publicly available sources specified herein.
Accordingly, no investment decision should be made solely on the basis of such information.

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 Draft Red
Herring 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 offered in the Offer have not been and
will not be registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”) 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 144A under the U.S. Securities
Act and referred to in this Draft Red Herring Prospectus as “U.S. QIBs”; for the avoidance of doubt, the term U.S. QIBs
does not refer to a category of institutional investor defined under applicable Indian regulations and referred to in this Draft
Red Herring Prospectus as “QIBs”) in transactions exempt from, or not subject to, the registration requirements of the U.S.
Securities Act, and (b) outside of the United States in offshore transactions as defined in and in reliance on Regulation S
under the U.S. Securities Act and the applicable laws of the jurisdiction where those offers and sales occur. See “Other
Regulatory and Statutory Disclosures — Eligibility and Transfer Restrictions” beginning on page 327.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance
with the applicable laws of such jurisdiction. Prospective purchasers are hereby notified that the sellers of the Offered
Shares will be relying on the exemption from the provisions of Section 5 of the U.S. Securities Act provided by Rule 144A
or another exemption from the registration requirements of the U.S. Securities Act.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (each a “Relevant State”), no Equity Shares have been
offered or will be offered pursuant to the Offer to the public in that Relevant State, except that the Equity Shares may be
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offered to the public in that Relevant State at any time:
a. to any legal entity which is a qualified investor as defined under Article 2 of the Prospectus Regulation;

b. to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the
Prospectus Regulation), subject to obtaining the prior consent of Book Running Lead Managers for any such offer;
or

c. in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of the Equity Shares shall require the Company or any Book Running Lead Manager to publish
a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the
Prospectus Regulation or publish an Annex IX document pursuant to Article 1(4) of the Prospectus Regulation. For the
purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in any Relevant State
means the communication in any form and by any means of sufficient information on the terms of the Offer and any Equity
Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares, and the expression
“Prospectus Regulation” means Regulation (EU) 2017/1129.

Information to EEA Distributors (As Defined Below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets
in financial instruments, as amended (“MiFID II”); (b) Articles 9 and 10 of Commission Delegated Directive (EU)
2017/593 supplementing MiFID II; and (c¢) local implementing measures (together, the “MiFID II Product Governance
Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any
“manufacturer” (for the purposes of the MiFID II Product Governance Requirements) may otherwise have with respect
thereto, the Equity Shares have been subject to a product approval process, which has determined that such Equity Shares
are: (i) compatible with an end target market of retail investors and investors who meet the criteria of professional clients
and eligible counterparties, each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels
as are permitted by MiFID II (the “Target Market Assessment”). Notwithstanding the Target Market Assessment,
“distributors” (for the purposes of the MiFID II Product Governance Requirements) (“EEA Distributors”) should note
that: the price of the Equity Shares may decline and investors could lose all or part of their investment; the Equity Shares
offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with
investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an
appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have
sufficient resources to be able to bear any losses that may result therefrom. The Target Market Assessment is without
prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Offer. Furthermore,
it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will only procure
investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in,
or purchase, or take any other action whatsoever with respect to the Equity Shares. Each EEA Distributor is responsible
for undertaking its own target market assessment in respect of the Equity Shares and determining appropriate distribution
channels.

Notice to Prospective Investors in the United Kingdom

No Equity Shares have been offered or will be offered pursuant to the Offer to the public in the United Kingdom except
that the Equity Shares may be offered to the public in the United Kingdom at any time:

(a) where (i) the offer is conditional on the admission of the Equity Shares to trading on the London Stock Exchange
plc’s main market (in reliance on the exception in paragraph 6(a) of Schedule 1 of the POATR) or (ii) the Equity
Shares being offered are at the time of the offer already admitted to trading on London Stock Exchange plc’s main
market (in reliance on the exception in paragraph 6(b) of Schedule 1 of the POATR);

(b) to any qualified investor as defined in paragraph 15 of Schedule 1 of the POATR;

(c) to fewer than 150 persons (other than qualified investors as defined in paragraph 15 of Schedule 1 of the POATR),
subject to obtaining the prior consent of the Book Running Lead Managers for any such offer; or

(d) in any other circumstances falling within Part 1 of Schedule 1 of the POATR.

For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in the United
Kingdom means the communication to any person which presents sufficient information on: (a) the Equity Shares to be
offered; and (b) the terms on which they are to be offered, to enable an investor to decide to buy or subscribe for the Equity
Shares and the expression “POATR” means the Public Offers and Admissions to Trading Regulations 2024.
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This Draft Red Herring Prospectus does not constitute an offer of Equity Shares to the public in the United Kingdom. No
prospectus has been or will be approved in the United Kingdom in respect of the Equity Shares. Consequently this Draft
Red Herring Prospectus is being distributed only to, and is directed only at (a) persons who are outside the United Kingdom,
(b) “qualified investors” within the meaning of paragraph 15 of Schedule 1 of the POATR that are (i) investment
professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 (“Order”), (ii) high net worth entities falling within article 49(2)(a) to (d) of the Order, or (iii) other persons to whom
an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services
and Markets Act 2000) may lawfully be communicated or caused to be communicated (all such persons together being
referred to as “relevant persons”). In the United Kingdom, any investment or investment activity to which this Draft Red
Herring Prospectus relates will only be available to and will only be engaged in with relevant persons. Any person in the
United Kingdom who is not a relevant person should not act or rely on this Draft Red Herring Prospectus or any of its
contents.

Information to UK Distributors

Solely for the purposes of the product governance requirements of Chapter 3 of the FCA Handbook Product Intervention
and Product Governance Sourcebook (“PROD”) (the “UK MiFIR Product Governance Rules”), and disclaiming all and
any liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for the purposes of the UK MiFIR
Product Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subject to a product
approval process, which has determined that such Equity Shares are: (i) compatible with an end target market of: (a)
investors who meet the criteria of professional clients as defined in Chapter 3 of the FCA Handbook Conduct of Business
Sourcebook (“COBS”); (b) eligible counterparties, as defined in the COBS; and (c) retail clients who do not meet the
definition of professional client under (a) or eligible counterparty per (b); and (ii) eligible for distribution through all
permitted distribution channels (the “Target Market Assessment”). Notwithstanding the Target Market Assessment,
distributors (for the purposes of the UK MiFIR Product Governance Rules) (“UK Distributors™) should note that: the
price of the Equity Shares may decline and investors could lose all or part of their investment; the Equity Shares offer no
guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with investors who
do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or
other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources to be
able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the requirements
of any contractual, legal or regulatory selling restrictions in relation to the Offer.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will only
procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of Chapters 9A and 10A, respectively, of the COBS; or (b) a recommendation to any
investor or group of investors to invest in, or purchase or take any other action whatsoever with respect to the Equity
Shares. Each UK Distributor is responsible for undertaking its own target market assessment in respect of the Equity Shares
and determining appropriate distribution channels.

Available Information

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of
1934, as amended (the “U.S. Exchange Act”). In order to permit compliance with Rule 144 A under the U.S. Securities
Act in connection with the resales of the Equity Shares, we agree to furnish upon the request of a sharecholder or a
prospective purchaser the information required to be delivered under Rule 144A(d)(4) of the U.S. Securities Act if at the
time of such request we are not a reporting company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are
not exempt from reporting pursuant to Rule 12g3-2(b) thereunder.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements contained in this Draft
Red Herring 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”.

EEINNT3

These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”,

LEINT3 LERNT3 LERNT3 EEINT3 LEINT3

“expect”, “estimate”, “intend”, “likely to”, “seek to”, “shall”, “objective”, “plan”, “project”, “propose” “will”, “will
continue”, “will pursue” or other words or phrases of similar import. Similarly, statements that describe our expected
financial condition, results of operations, business, prospects, strategies, objectives, plans or goals are also forward-looking
statements. All forward-looking statements whether made by us or any third parties in this Draft Red Herring 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 our Company has
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, in India and globally,
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 and international laws, regulations and
taxes and changes in competition in our industry, incidence of natural calamities and/or acts of violence.

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

I. A decrease in popularity of our top games could have a material adverse effect on our business, financial condition
and results of operations.

2. The majority of our revenue from operations is ultimately derived from players in North America, therefore any
adverse changes in the economic, legal, political, regulatory, public health, and other circumstances in North
America could adversely impact our results of operations.

3. Our top ad network customer accounted for 37.76%, 30.52% and 29.43%; our top five ad network customers
accounted for 68.12%, 73.70% and 72.26%; and our top ten ad network customers accounted for 82.49%, 91.32%
and 92.74% of our Advertisement income in 2025, 2024 and 2023, respectively. If we are unable to maintain our
relationships with such ad network customers, we may be unable to maintain and increase our revenues.

4. As a mobile gaming company, we are subject to laws and regulations in India and worldwide. Changes to such
laws or regulations or interpretations thereof may adversely affect our business, financial condition and results of
operations.

5. We derived 84.83%, 78.83% and 77.75% of our Revenue from operations, from in-app ads in 2025, 2024 and
2023, respectively. Our ability to maintain our relationship with ad network customers depends in part on our
ability to attract advertisers to our games, which in turn, depends on our ability to leverage our data, analytics and
insights to design games that sustain player engagement and retention. A decline in demand from our end-customer
advertisers could result in a decline in sale of ad space to ad network customers, which would have an adverse
effect on our business, financial condition and results of operations.

6. We had Advertisement expenses of ¥14,399.40 million, 8,992.49 million and %10,551.83 million for 2025, 2024
and 2023, respectively. If we do not manage our Advertisement expenses effectively or if these initiatives do not
yield their anticipated results, our business, financial condition, profitability, results of operations and prospects
may be adversely affected.

7. As a percentage of our Advertisement expenses in 2025, 2024 and 2023, our top ad network vendor accounted for
36.72%, 25.39% and 18.73%, respectively, our top five ad network vendors accounted for 91.75%, 85.88% and
76.73%, respectively, and our ten ad network vendors accounted for 98.34%, 97.14% and 92.85%, respectively. If
we are unable to maintain our relationships with such ad networks, we may be unable to effectively acquire players
for our games.

8. We had 4.62 million, 3.17 million and 2.87 million average DAUs in 2025, 2024 and 2023, respectively. If we are
unable to retain current players or add new players, particularly those who make in-game purchases, maintain or
increase player engagement and retention with our games, or develop or acquire new games that achieve broad
popularity, our business, financial condition, results of operations and prospects may be adversely impacted.

9. We operate in a competitive industry, and our market share may be adversely impacted if we are unable to compete
effectively in the markets in which we operate.
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10.  Our games are played on mobile operating systems, hardware, and networks operated and controlled by third
parties. Changes to the policies and terms of service of mobile operating systems and/or mobile app stores may
disrupt accessibility of our games and significantly harm our player retention, growth, engagement, and
monetisation, or require us to change our data collection and privacy practices, business models, operations,
practices, advertising activities, or application content, or restrict our ability to offer our games for these systems,
hardware and networks, which could adversely affect our business, financial condition, results of operations and
prospects.

Certain information in “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on pages 110, 152 and 286, respectively, of this Draft Red Herring
Prospectus has been obtained from the Redseer Report.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”,
“Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 24, 110, 152 and 286, 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 on the date of this Draft Red Herring 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. Neither our Company, the Promoter Selling Shareholder, our Directors, the Syndicate 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 the SEBI ICDR Regulations, our Company shall ensure that Bidders in India are
informed of material developments, until the date of the Allotment for the Equity Shares pursuant to the Offer. In
accordance with the requirements of the SEBI ICDR Regulations, the Promoter Selling Shareholder shall ensure that the
Bidders, our Company and BRLMs are informed of material developments in relation to the statements and undertakings
specifically made or undertaken by the Promoter Selling Shareholder in relation to itself as a Selling Shareholder and the
Offered Shares in the Red Herring Prospectus, from the date thereof until the date of Allotment pursuant to the Offer. Only
statements and undertakings which are specifically confirmed or undertaken by the Promoter Selling Shareholder, in this
Draft Red Herring Prospectus shall, deemed to be statements and undertakings made by the Promoter Selling Shareholder.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider all the information in this
Draft Red Herring Prospectus, including the risks and uncertainties described below before making an investment in the
Equity Shares. The risks and uncertainties described in this section are not the only risks relevant to us or our Equity
Shares and the industry in which we operate. Additional risks and uncertainties not presently known to us or that we
currently deem immaterial may also have an adverse effect on our business, financial condition, results of operations and
prospects.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
exhaustive, or the only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to
operate. Unless specified or quantified in the relevant risk factor below, we are not in a position to quantify the financial
or other implication of any of the risks mentioned in this section. If any or a combination of the following risks actually
occur, or if any of the risks and uncertainties that are currently not known to us or deemed to be not relevant or material
now, may actually occur or become material in the future, our business, cash flows, prospects, financial condition and
results of operations could suffer, the trading price of the Equity Shares could decline, and you may lose all or part of your
investment. Furthermore, some events may be material collectively rather than individually. To obtain a more detailed
understanding of our business and operations, please read this section in conjunction with the sections titled “Industry
Overview”, “Our Business”, “Key Regulations and Policies” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 110, 152, 189 and 286, respectively, as well as other financial and
statistical information contained in this Draft Red Herring Prospectus.

In making an investment decision, you must rely on your own examination of us and the terms of the Offer, including the
merits and risks involved, and you should consult your tax, financial and legal advisors about the particular consequences
of investing in the Offer. 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 Draft Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates
and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking statements as
a result of certain factors, including but not limited to the considerations described below. For details, see “Forward
Looking Statements” on page 22.

Unless otherwise stated, the financial information in this section has been derived from the Restated Consolidated
Financial Information. Our financial year ends on December 31 of each year. Accordingly, references to “2025”, “2024”
and “2023”, are to the 12-month period ended December 31 of the relevant year.

Unless otherwise indicated, industry and market data used in this section has been derived from the Redseer Report, which
has been exclusively commissioned and paid for by us in connection with the Offer and engaged by. See “—Certain sections
of this Draft Red Herring Prospectus contain information from the Redseer Report which has been exclusively
commissioned and paid for by us in relation to the Offer and any reliance on such information for making an investment
decision in this offering is subject to inherent risks” on page 46. Unless otherwise indicated, all financial, operational,
industry and other related information derived from the Redseer Report and included herein with respect to any particular
period, refers to such information for the relevant period.

INTERNAL RISK FACTORS

1. A decrease in popularity of our top games could have a material adverse effect on our business, financial
condition and results of operations.

We generate a significant portion of our revenue from a limited number of games, and our results of operations
depend on our ability to consistently enhance and improve these top games to sustain their revenue generating
abilities. Our top three games by revenue (which vary from year to year) accounted for more than 50%, 55% and
70%, and our top five games by revenue (which vary from year to year) accounted for more than 70%, 75% and
85%, of our Revenue from operations for 2025, 2024 and 2023, respectively. Player preferences for mobile games
are usually cyclical and difficult to predict, and even successful titles remain popular for only limited periods of
time, unless refreshed with new content or otherwise enhanced. While we rely on data and analytics in determining
player preferences and trends, there is no assurance that the data and analytics will be accurate or reliable and that
we will be able to identify or respond to shifts in player preferences in a timely manner. If our games do not
achieve expected player acceptance or generate sufficient revenues, we may not be able to recover the marketing
and other costs associated with such games. For a game to remain popular and to attract and retain players, and
thereby continue to attract advertisers, we must constantly enhance, expand and upgrade the game with new
features, LiveOps, offers and other content that players find attractive. As a result, each of our games requires
significant product development, marketing and other resources to develop, launch and sustain popularity through
regular upgrades, expansions and new content, and such costs on average have increased over time. Even with
these investments, we may experience sudden declines in the popularity of any of our games and fluctuations in
the number of daily average players. Additionally, linguistic differences internationally may affect player
preferences and limit the international popularity of our mobile games. We also face competition for time,
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attention and discretionary spending of players from other forms of entertainment, such as offline, traditional
online, personal computer and console games, television, movies, sports and the internet, which together represent
much larger or more well-established markets and may be perceived by our players to offer greater variety,
affordability, interactivity and enjoyment. There is no assurance that we will be able to successfully predict or
respond to evolving player preferences and compete effectively against these alternative forms of entertainment.

If we experience a reduction in the number of players of our most popular games or any other adverse
developments relating to our most popular games occur, our market share and reputation could be harmed, which
could have a material adverse effect on our business, financial condition and results of operations. See “ — We
had 4.62 million, 3.17 million and 2.87 million average DAUs in 2025, 2024 and 2023, respectively. If we are
unable to retain current players or add new players, particularly those who make in-game purchases, maintain
or increase player engagement and retention with our games, or develop or acquire new games that achieve
broad popularity, our business, financial condition, results of operations and prospects may be adversely
impacted” on page 30.

The majority of our revenue from operations is ultimately derived from players in North America, therefore
any adverse changes in the economic, legal, political, regulatory, public health, and other circumstances in
North America could adversely impact our results of operations.

Although our games are free-to-play and our customers primarily comprise third-party advertisement (“ad’)
networks through whom we sell ad slots in our games, our ability to generate revenue ultimately depends on
players choosing to play our games. Based primarily on information provided by our ad network customers, a
substantial portion of our players are in North America, which includes Antigua and Barbuda, Bahamas,
Barbados, Belize, Canada, Costa Rica, Cuba, Dominica, Dominican Republic, El Salvador, Grenada, Guatemala,
Haiti, Honduras, Jamaica, Mexico, Nicaragua, Panama, Saint Kitts and Nevis, Saint Lucia, Saint Vincent and the
Grenadines, Trinidad and Tobago, and the United States. Our revenue from operations ultimately derived from
players in North America accounted for more than 75%, 80% and 85% of our Revenue from operations for 2025,
2024 and 2023, respectively. As a result of this concentration of our user base in North America, any adverse
changes in the economic, legal, political, regulatory, public health, and other circumstances in North America
could, indirectly through the revenue that we derive from third-party ad network customers, adversely impact our
results of operations. We are also subject to risks inherent in doing business internationally, including in North
America, such as:

e providing content and services that appeal to the tastes and preferences of players in North American markets;
e political, social or economic volatility or instability;

e protectionist laws and business practices;

e complex local tax regimes;

e imposition of international sanctions on one or more of the countries in which we operate;

e legal and regulatory risks, such as failure to keep up with evolving laws, regulatory requirements and
enforcement, liability and potential damage to our brand and reputation due to non-compliance with a variety
of laws across multiple jurisdictions, including requirements to provide player information to local
authorities;

e fluctuations in currency exchange rates;
e difficulties in managing global operations; and
e exposure to foreign banking, currency control and other financial-related risks.

We plan to continue the expansion of our game offerings and market penetration internationally. See “Our
Business — Our Growth Strategies — Continue to strengthen our market leadership in word games” on page 171.
We may have limited or no experience in marketing, developing and deploying our games in certain new markets
or among certain target demographics. 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. Further, any restriction on repatriation of money to India from international
markets may result in overexposure on the cash being accumulated for our overseas operations, which may have
an adverse effect on our business, financial condition and results of operations.
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Our top ad network customer accounted for 37.76%, 30.52% and 29.43%; our top five ad network customers
accounted for 68.12%, 73.70% and 72.26%; and our top ten ad network customers accounted for 82.49%,
91.32% and 92.74% of our Advertisement income in 2025, 2024 and 2023, respectively. If we are unable to
maintain our relationships with such ad network customers, we may be unable to maintain and increase our
revenues.

We sell ad space in our games primarily to ad network customers who in turn sell that ad space to end-customers
that advertise in our games. Accordingly, our customers are primarily ad network customers, and such ad network
customers account for a significant portion of our revenue. For more information regarding our contractual
arrangements with our customers, see “Our Business—Our Operations—Qur Business Relationships” on page
185. The table below sets out our top ten ad network customers by revenue, presented in absolute terms and as
percentages of our Advertisement income in each of the years presented:

S/N. | Ad Network 2025 2024 2023
(Revenue in X | (percentage of | (Revenue in X | (percentage of | (Revenue in X | (percentage of
millions) |Advertisement| millions) |Advertisement| millions) |[Advertisement
income) income) income)
1. Ad network 1 7,238.80 37.76% 4,516.26 30.52% 4,204.16 29.43%
2. Ad network 2 2,021.55 10.55% 2,659.33 17.97% 2,154.75 15.08%
3. Ad network 3 1,455.51 7.59% 1,371.09 9.27% 1,494.03 10.46%
4. Ad network 4 1,172.22 6.12% 1,324.62 8.95% 1,320.36 9.24%
S. Ad network 5 1,168.85 6.10% 1,034.83 6.99% 1,149.43 8.05%
6. Ad network 6 662.70 3.46% 761.32 5.15% 1,158.60 8.11%
7. Ad network 7 583.45 3.04% 603.50 4.08% 619.65 4.34%
8. Ad network 8 515.66 2.69% 441.32 2.98% 447.86 3.13%
9. Ad network 9 496.32 2.59% 432.35 2.92% 376.58 2.64%
10. | Ad network 10 495.62 2.59% 367.98 2.49% 322.35 2.26%
Total 15,810.68 82.49% 13,512.60 91.32% 13,247.77 92.74%

Note: The names of each of our top ten ad network customers for each of the years indicated have not been disclosed as we have not obtained
consent from these ad network customers and the details are sensitive to the business operations of our Company. The top ten ad network
customers are ranked in order of their contributions to our Advertisement income for any given year and may vary from year to year.

Any significant decrease in revenue from one or more of our top ad network customers, whether due to a decrease
in demand for our products from our end-customer advertisers, circumstances specific to such ad network
customers, or other factors affecting the industry or the macroeconomic environment in general, may adversely
affect our business, financial condition and results of operations. In addition, any changes in the ad monetisation
ecosystem can have an adverse effect on our revenues from in-app ads. Between 2023 and 2024, a leading digital
advertising platform changed its ad inventory sales procedure, which resulted in short-term volatility in our ecCPM
and a short-term impact on our ability to accurately exrtrapolate LTV during that transition period.

Because our business relationships are with the ad network customers and not the end-customer advertisers, there
is a risk that if our relationship with an ad network customer deteriorates or ends, we will not be able to continue
generating ad revenue from the end customers associated with that ad network customer. While we did not
encounter any instance where any ad network customer ceased their relationship with us or where there was a
significant year-on-year decrease in revenue from such ad network customers in 2025, 2024 and 2023, there can
be no assurance that such instances will not occur in future. In addition, certain of our ad network customers are
also our vendors through which we advertise our games and accordingly any adverse changes to our relationships
with such ad networks may have an adverse effect on not only our Revenue from operations but also on our ability
to optimise our UA Spend, which could in turn have an adverse effect on our business, financial condition and
results of operations. See “ — We had Advertisement expenses of <14,399.40 million, Z28,992.49 million and
210,551.83 million for 2025, 2024 and 2023, respectively. If we do not manage our Advertisement expenses
effectively or if these initiatives do not yield their anticipated results, our business, financial condition,
profitability, results of operations and prospects may be adversely affected” on page 28.

We have limited control over the actions of third-party ad network customers and any adverse action they take
could negatively impact our sales, cause harm to our reputation, and could result in regulatory or enforcement
actions or legal liability. Certain ad network customers we engage may from time to time experience financial
difficulties and may be unable to pay the amounts due to us on a timely basis or at all. While we did not encounter
any material instances of non-payment by our ad network customers in 2025, 2024 and 2023, any failure to pay
by our ad network customers in the future could have a material adverse effect on our business, financial condition
and results of operations. See also “ — We derived 84.83%, 78.83% and 77.75% of our Revenue from operations,
from in-app ads in 2025, 2024 and 2023, respectively. Our ability to maintain our relationship with ad network
customers depends in part on our ability to attract advertisers to our games, which in turn, depends on our ability
to leverage our data, analytics and insights to design games that sustain player engagement and retention. A
decline in demand from our end-customer advertisers could result in a decline in sale of ad space to ad network
customers, which would have an adverse effect on our business, financial condition and results of operations” on
page 28.
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As a mobile gaming company, we are subject to laws and regulations in India and worldwide. Changes to such laws
or regulations or interpretations thereof may adversely affect our business, financial condition and results of
operations.

As a global mobile game company, we are subject to a myriad of laws and regulations which regulate mobile games,
including those relating to consumer protection, advertising, online gaming, electronic marketing, protection of minors,
data protection and privacy, online services and freedom of speech, all of which are continuously evolving and
developing.

Laws and regulations may be inconsistent from jurisdiction to jurisdiction, which may increase the cost of compliance
and doing business and expose us to possible litigation, penalties or fines. See also “— Changing laws, rules and
regulations and legal uncertainties including any adverse application of corporate and tax laws, may adversely affect
our business, cash flows, prospects and results of operations”, “— Data protection, privacy and cybersecurity laws,
regulations, standards and other requirements in the jurisdictions in which we do business could increase the cost of
our operations and failure to comply could subject us to sanctions, civil lawsuits (including class action or similar
representative lawsuits) and other penalties. Our actual or perceived failure to comply could harm our business,
financial condition and results of operations” and “Key Regulations and Policies” on pages 51, 33 and 189, respectively.

In India, the Ministry of Electronics and Information Technology has enacted the Promotion and Regulation of Online
Gaming Act, 2025 (“Indian Gaming Act”) and promulgated the Promotion and Regulation of Online Gaming Rules,
2026 (“Indian Gaming Rules”, and together with the Indian Gaming Act, the “Indian Gaming Laws”) and created
the Online Gaming Authority of India (“Authority”) to administer them. The Indian Gaming Rules will come into force
on May 1, 2026. See, “Key Regulations and Policies” beginning on page 189.

In 2024, the Indonesian Ministry of Communication and Informatics (now known as the Ministry of Communication
and Digital Affairs) issued the Ministerial Regulation of the Ministry of Communication and Informatics No. 2 of 2024
on Game Classification in Indonesia, which require games in Indonesia to be rated under the Indonesia Game Rating
System (“IGRS”) with effect from January 24, 2026. We are in the process of obtaining the IGRS rating, but we cannot
predict the timeframe to complete, or the outcome of, this process.

Compliance with the regulatory frameworks in the jurisdictions in which we operate, may require changes to our existing
technical architecture, data retention and storage arrangements, payment processes, commercial arrangements, vendor
relationships or operating model, and may increase our compliance and operational costs or adversely affect our ability
to offer or monetise our games.

In addition, governmental agencies may censor or otherwise restrict access to or ban our games or the Internet in their
countries or impose rules or licensing requirements that would be difficult, costly or uncommercial for us to comply
with.

While one of the two primary app stores on which we launch our games conducts a compliance review of our games
before launch, including to verify adherence to legal requirements, including content ratings, data protection and privacy
policies, there can be no assurance that such checks will be comprehensive, or that we will not be found in breach of
laws and regulations in the jurisdictions in which we operate, including as a result of changes in laws or regulations
after our games are launched in the such app store. For ongoing compliance with data privacy and minor protection
laws, we have a team of external counsels, including our Promoter, Modern Times Group MTG AB (publ)’s, in-house
counsels, to advise us on compliance. For all other ongoing compliance checks, while these compliance responsibilities
rest with us as the developer, we rely on updates from the policy centre in such app store for updates on the relevant
laws that must be complied with for a game to be distributed in their marketplace, as well as insights for our games.
There can be no assurance that these third-party updates and insights will be comprehensive to capture all laws
applicable to us. While we were not found in breach of any laws and regulations applicable to our business in 2025,
2024 and 2023 which had a material effect on our business, there can be no assurance that such instances will not arise
in the future, which could have a material adverse effect on our business, financial condition and results of operations.

Our games are casual mobile games across puzzle, word and other similar game formats, offered for entertainment,
recreation and skill-based engagement. Access to core gameplay is free, and while certain elements of our games may
involve payment of amounts by users, including through optional in-app purchases, such payment is not intended to be
in the nature of a stake or wager with an expectation of monetary or other enrichment. Items or similar in-game
currencies or features available in our games are not intended to constitute cash, cash-equivalent rewards, vouchers or
any other form of monetary value, and are not redeemable for money or money’s worth. The Indian Gaming Rules
permit the operation of online social games, or games offered solely for entertainment, recreation or skill-development,
which may involve payment of subscription fee or one-time access fees that are not in the nature of a stake or wager.

There can be no assurance that our current or future game offerings will not be subjected to review or be characterised
as online money games by the Authority. Under the Indian Gaming Rules, we may be directed to submit one or more
of our games for determination as to whether they are a social game and register them, based on criteria including as
their significance and the payment flows involved. Such determination may also occur where we modify our games or
payment mechanics. Any adverse determination, change in regulatory interpretation, or future notification, guidance or
enforcement action could affect our ability to continue offering, updating, monetising or distributing one or more of our
games.

The Indian regulatory regime for our games may continue to evolve through subordinate directions, orders, guidelines,
codes of practice and regulatory action. Any failure, or perceived failure, to comply with such requirements, or any
adverse regulatory interpretation, direction or order, could result in increased compliance costs, operational disruption,
reputational harm, penalties or other regulatory action, and could adversely affect our business, financial condition and
results of operations.
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We derived 84.83%, 78.83% and 77.75% of our Revenue from operations, from in-app ads in 2025, 2024 and
2023, respectively. Our ability to maintain our relationship with ad network customers depends in part on our
ability to attract advertisers to our games, which in turn, depends on our ability to leverage our data, analytics
and insights to design games that sustain player engagement and retention. A decline in demand from our end-
customer advertisers could result in a decline in sale of ad space to ad network customers, which would have
an adverse effect on our business, financial condition and results of operations.

We derived 84.83%, 78.83% and 77.75% of our Revenue from operations for 2025, 2024 and 2023, respectively,
from Advertisement income (which we refer to as “IAA Revenue”) from in-app ads (“IAA”). We earn IAA
Revenue by selling ads to advertisers, primarily through third-party ad network customers. Such ads are then
shown to our players and advertising revenue is recognised on an accrual basis as ad impressions occur over the
period during which the related ads are displayed. We also generate Application income (which we refer to as
“IAP Revenue”), comprising revenue from in-app purchases (“IAP”) through the sale of in-game benefits to
players and a share of revenue from our arrangements with a third-party game subscription service. In addition,
we receive fees from developing, licensing and maintaining games for third-party platforms. See “Our Business—
Our Operations—Player Lifecycle—Game Monetisation” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Critical Accounting Policies—Revenue recognition” on pages
184 and 307, respectively.

Set out below is a table showing our Advertisement income, Application income and revenue from Software
development services, in absolute amounts and as percentages of our Revenue from operations for the years
indicated:

Particulars 2025 2024 2023

(in3¥ (percentage (in¥ (percentage (in3¥ (percentage
millions) | of Revenue | millions) | of Revenue | millions) | of Revenue

from from from
operations) operations) operations)
Advertisement income(! 19,169.23 84.83 14,796.55 78.83 14,286.58 77.75
Application income® 3,336.18 14.76 3,631.14 19.35 4,059.38 22.09
Software development services 92.78 0.41 340.94 1.82 28.24 0.16
Revenue from operations 22,598.19 100.00 18,768.63 100.00 18,374.20 100.00

Notes:
(1) Advertisement income is also referred to as IAA Revenue.
(2)  Application income is also referred to as IAP Revenue.

Our TAA Revenue is dependent on our ability to show an optimal number of ads to our players, with the content,
format, duration and timing most appropriate to the individual player, without compromising player engagement
and retention. If we show more than the optimal level ads to players, they may find our games unengaging and
may choose not to play our games, which would decrease advertising revenue. Conversely, if we show fewer than
optimal ads to players, we will not realise our game’s full revenue generation ability. While we use data, analytics
and insights to achieve an optimal balance between engagement and ad load and have not had any games that
were made inoperative or shut down due to low IAA or IAP revenue in the last three years, there can be no
assurance that we will be able to continue to do so by calibrating our ad load in an optimal manner, which may
have an adverse effect on our business, financial condition and results of operations.

Additionally, there can be no assurance that we will attract and maintain sufficient players to attract ad network
customers and others to advertise in our games. We may not be able to collect and use player or other data to
develop relevant games and features and present ads that are efficiently targeted to players. Inaccurate data and
other actions beyond our control could also impact our data analytics and insights, in-game experience and
otherwise deter advertisers from purchasing ads in our games. Conversely, if we do not develop and maintain
sufficient time slots and space in our games to display ads, our limited pipeline of ads may restrict our ability to
increase our revenues from in-game advertising, particularly during peak hours and in key geographies. See also
“— Qur games may be subject to fraud, cheating or other malicious activities. Failure to detect or prevent such
activities could result in loss of players and advertising revenue, and adversely affect our business, reputation,
financial condition and results of operations” on page 43.

While we continuously evaluate opportunities to further monetise our games and diversify our revenue sources,
there can be no assurance that we will be able to do so. Accordingly, our business, financial condition and results
of operations are dependent on our ability to maintain historic levels of or increase advertising activity across our
games, and there can be no assurance that we will be able to continue to do so.

We had Advertisement expenses of T14,399.40 million, Z8,992.49 million and Z10,551.83 million for 2025, 2024
and 2023, respectively. If we do not manage our Advertisement expenses effectively or if these initiatives do not
yield their anticipated results, our business, financial condition, profitability, results of operations and
prospects may be adversely affected.

Our Advertisement expenses (which we refer to as our “UA Spend”) is a key expense item which we rely on to
drive our user acquisition strategy, and these costs may increase in the future. Furthermore, there is no assurance
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that these initiatives will yield meaningful returns in terms of the number of players that choose to consistently
play our games. Set out below is a table showing our Advertisement expenses in absolute terms and as percentages
of our Total expenses for the years indicated.

Particulars 2025 2024 2023
(in?¥ (percentage (in?¥ (percentage (in? (percentage
millions) of total millions) of total millions) of total
expenses) expenses) expenses)
Advertisement expenses') | 14,399.40 79.24 8,992.49 74.10 10,551.83 61.19
Total expenses 18,171.09 100.00 12,135.58 100.00 17,244.07 100.00

Note:

(1) Advertisement expenses is also referred to as our UA Spend.

Our user acquisition strategy includes digital marketing. We rely on user acquisition platforms for user acquisition
campaigns to acquire players. There can be no assurance that such strategies will be effective in acquiring players
for our games, which could have an adverse effect on our business, financial condition and results of operations.

Automated traffic can increase our UA Spend by simulating installs of our game. For instance, if a user acquisition
platform delivers installations of our games through the use of automated installation software or bots, we could
be charged on a cost per install basis before we are able to detect such automated traffic or before clawbacks in
respect of such installations are reconciled, which could lead to increased UA Spend until the relevant user
acquisition campaigns are halted and, where possible, refunds are processed. While we did not encounter any
material instances of bot installations of our games in 2025, 2024 and 2023, there can be no assurance that we
will be able to detect all instances of bot installations or obtain refunds in respect of such installations in the future.
See also “— We track certain performance metrics with internal and third-party tools and do not independently
verify such metrics. Certain of our performance metrics are subject to inherent challenges in measurement, and
real or perceived inaccuracies in such metrics may harm our reputation and adversely affect our business” on
page 40. An inability to manage and control our UA Spend could have a material adverse effect on our business,
financial condition, results of operations and prospects. Further, the expenditure on user acquisition may not result
in expected player growth or retention of the existing players at the same pace in comparison to our past growth.

As a percentage of our Advertisement expenses in 2025, 2024 and 2023, our top ad network vendor accounted
Jor 36.72%, 25.39% and 18.73 %, respectively, our top five ad network vendors accounted for 91.75%, 85.88%
and 76.73%, respectively, and our ten ad network vendors accounted for 98.34%, 97.14% and 92.85%,
respectively. If we are unable to maintain our relationships with such ad networks, we may be unable to
effectively acquire players for our games.

Our Advertisement expenses (which we refer to as our UA Spend) includes ads for our new games. To display
these ads, we purchase ad slots from ad networks. For more information regarding our contractual arrangements
with our ad networks, see “Our Business—QOur Business Relationships” and “—We had Advertisement expenses
0f %14,399.40 million, 38,992.49 million and %10,551.83 million for 2025, 2024 and 2023, respectively. If we do
not manage our Advertisement expenses effectively or if these initiatives do not yield their anticipated results, our
business, financial condition, profitability, results of operations and prospects may be adversely affected” on
pages 185 and 28, respectively. Set out below is a list of our top ten ad network vendors by expenses, presented
in absolute terms and as percentages of our Advertisement expenses in each of the years presented:

S/N| Ad network 2025 2024 2023
Advertisement (% of Advertisement (% of Advertisement (% of
expenses (in T | Advertisement | expenses (in ¥ | Advertisement | expenses (in ¥ | Advertisement

millions) expenses) millions) expenses) millions) expenses)

1. Ad network 1 5,287.51 36.72 2,283.52 25.39 1,976.35 18.73

2. Ad network 2 2,611.33 18.13 2,026.18 22.53 1,896.43 17.97

3. Ad network 3 2,340.08 16.25 1,780.73 19.80 1,576.63 14.94

4. Ad network 4 2,249.88 15.62 1,055.82 11.74 1,464.51 13.88

S. Ad network 5 724.04 5.03 576.96 6.42 1,182.98 11.21

6. Ad network 6 496.01 3.44 573.30 6.38 530.89 5.03

7. Ad network 7 164.19 1.14 211.69 2.35 511.98 4.85

8. Ad network 8 131.68 0.91 90.20 1.00 268.67 2.55

9. Ad network 9 102.80 0.71 75.29 0.84 199.61 1.89

10. | Ad network 10 56.57 0.39 62.23 0.69 189.43 1.80

Total 14,164.09 98.34 8,735.92 97.14 9,797.48 92.85

Note: The names of each of our top ten ad network vendors for each of the years indicated have not been disclosed as we have not obtained
consent from these ad network vendors and the details are sensitive to the business operations of our Company. The top ten ad network
vendors are ranked in order of their contributions to our Advertisement expenses for any given year and may vary from year to year.

We enter into contracts with our ad network vendors and are required to adhere to such terms and conditions. Ad
networks have in the past and in the future may take adverse actions against us to enforce these contracts and their
terms and conditions. For example, in 2026, one of our ad networks removed one of our ads from their platform
due to complaints from a competitor that our ad resembled the competitor’s ad. There can be no assurance that
such incidents will not occur again in the future, which may lead to such ad networks barring us from using their
platform, which could have an adverse effect on our business, financial condition and results of operations.
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We had 4.62 million, 3.17 million and 2.87 million average DAUs in 2025, 2024 and 2023, respectively. If we
are unable to retain current players or add new players, particularly those who make in-game purchases,
maintain or increase player engagement and retention with our games, or develop or acquire new games that
achieve broad popularity, our business, financial condition, results of operations and prospects may be
adversely impacted.

Our ability to retain current players, add new players and maintain and increase the level of engagement of players
with our games is vital to the success of our business. The willingness of the players to play our games depends
on, among other things, our game quality, content, selection and variety; our brand and reputation; the gaming
experience we offer and player satisfaction; technological innovation; the extent to which our games are able to
cater to English-speaking and non-English speaking markets, and target audience preferences; accessibility to the
internet; bandwidth or connectivity limitations; regulatory requirements in certain geographies; and games offered
by our competitors.

Set out below is a table showing our average DAUs and average revenue per daily active user (“ARPDAU”) for
the years indicated. Our number of average DAUs and DAU growth rate have fluctuated in the past, and our
ARPDAU has decreased from 2023 to 2025 as we expanded outside the U.S. and Europe, as a result of lower ad
monetisation per player due to a higher proportion of players in non-U.S. and non-European markets, where
advertising yields and CPIs are typically lower. They may further slow in the future as our number of players,
market share in certain genres, and competition increases, among other factors.

Particulars 2025 2024 2023
Average DAUs ) (in millions) 4.62 3.17 2.87
ARPDAU® (in 3) 13.35 15.88 17.51

Notes:

(1) Refers to count of players who have engaged in a day with at least one PlaySimple app (including multiple PlaySimple apps),
averaged for the number of days in a given year.

(2)  Calculated by dividing Application income and Advertisement income for the year, by the Average DAUs for the year, divided by
number of days in the year.

Our future growth in DAUSs will depend on our ability to develop or acquire new games that achieve broad
popularity, maintain player engagement and retention for existing games and scale existing and new games to new
languages and geographies. This includes developing new word games and expanding within the puzzle games
genre and into adjacent casual mobile games genres, which may be difficult, costly or time consuming for us to
achieve. While we have expanded into the match pair, jigsaw and numbers sub-genres, there can be no assurance
that our games in these genres will continue to be successful, that these genres will continue to generate strong
demand and DAUs, or that we will continue to be able to expand into these and other sub-genres. See “Our
Business—Our Growth Strategies—Leveraging existing capabilities to continue expanding into adjacent casual
game genres” on page 172. The success of our efforts will depend on a number of factors, including our ability to
attract, retain and motivate talented employees, including game designers, product managers and engineers;
identify, acquire or develop, sustain and expand games that are fun, interesting and compelling to play over long
periods of time; effectively market new games and enhancements; achieve viral organic growth and gain customer
interest in our games, including through cross-promotion; minimise launch delays and cost overruns; minimise
downtime and other technical difficulties; expand and enhance games after initial release; partner with mobile
platforms; and accurately forecast the timing and expense of our operations. The success of our efforts will also
depend on factors beyond our control, such as changes in player preferences and changes in the regulatory
landscape.

Our games are offered on a free-to-play basis. The majority of players do not make in-game purchases or do so
infrequently. In 2025, 2024, and 2023, on average, 0.23%, 0.36%, and 0.48% of our DAUs made in-game
purchases, respectively. IAP Revenue is therefore concentrated among players who choose to spend money on in-
game items, features, levels, content, or other advantages designed to enhance the gameplay experience. These
paying players account for a disproportionate share of our IAP Revenue, and the amount spent by individual
paying players can vary significantly. As a result, our financial performance depends in part on our ability to retain
these paying players and to maintain or increase their level of engagement and spending within our games. If our
paying players reduce their spending, cease making purchases, migrate to competing games, or if we are unable
to convert additional players into paying players, our revenues could decline. Changes in player preferences,
dissatisfaction with game content or monetisation features, the introduction of competing games or alternative
entertainment options, or regulatory developments affecting in-game purchases or monetisation practices may
further reduce spending by paying players.

There can be no assurance that our existing players will take up the new games that we attempt to scale.
Furthermore, our cross promotion of our new games in our existing games may divert playing time and spending
from existing games. However, a player’s overall playing time and overall amount of purchases in our games may
not increase as we launch new games. In such cases, if our new games do not grow or generate sufficient additional
revenues to offset declines in revenues in our other existing games, our revenues could be materially and adversely
affected.
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We operate in a competitive industry, and our market share may be adversely impacted if we are unable to
compete effectively in the markets in which we operate.

We operate in a competitive industry which is characterised by rapid shifts in player preferences and technology.
Our market share may be adversely impacted at any time by the significant number of competitors in our industry
that may compete more effectively than us. We face competition from both new as well as existing developers
and we expect new competitors to continue to emerge.

The casual gaming industry has several players including PlaySimple, Nazara Technologies Limited, Roblox
Corporation and Take-Two Interactive Software, Inc., according to the Redseer Report. We compete across a
range of factors, such as the quality and content of our games; number and variety of games; our brand and
reputation; gaming experience and satisfaction; and technological innovation. Our competitors may launch similar
products, with different pricing and packages that may have greater appeal than our offerings. Further, our existing
approach to identify value-based strategic acquisitions may be adversely affected in the event our competitors,
who may have deeper pockets and may follow the path to scale rather than profitability, compete for the same
targets as we may identify in the future.

Due to the relatively low entry barriers to developing mobile or online free-to-play games, we expect new
competitors to enter the market and existing competitors to allocate more resources to developing and marketing
competing games and applications. Additionally, generative Al tools could significantly lower barriers to entry in
game development, enabling competitors to produce games faster and cheaper, potentially flooding the market
and intensifying competition. See “— QOur continued success depends on our ability to effectively navigate the
integration of Al into our business, and our business may be affected by the evolving regulatory framework for Al
technologies” on page 41. While there are substantial challenges to successfully scaling a game in a sustainable
and profitable manner, our current and future competitors may enjoy competitive advantages, such as greater
name recognition or more successful marketing capabilities. If our competitors develop and market more
successful mobile games offerings, offer similar mobile games offerings at lower prices or at a discount or pursue
aggressive marketing, or if our customers acquire or enter into exclusive or preferential arrangements with third-
party game developers or studios, it could result in, amongst other things, a reduction in the revenue and the
number of DAUs, which would have a material adverse impact on our revenue, margins, and profitability.

Our ability to compete in the casual gaming industry is also dependent on our ability to anticipate or respond to
changing technology and evolving industry standards and to cater to the varied and changing preferences of
players in the markets in which we operate. See “ — We had 4.62 million, 3.17 million and 2.87 million average
DAUs in 2025, 2024 and 2023, respectively. If we are unable to retain current players or add new players,
particularly those who make in-game purchases, maintain or increase player engagement and retention with our
games, or develop or acquire new games that achieve broad popularity, our business, financial condition, results
of operations and prospects may be adversely impacted” and “Industry Overview” on pages 30 and 110,
respectively.

Any inability to protect our IP or any third-party claims in relation to infringement of our existing intellectual
property rights or in the future could materially adversely affect our business, reputation, financial condition,
results of operations and cash flows.

We rely on a portfolio of intellectual property (“IP”), comprising trademarks and domains, to operate our business,
and we may not be able to effectively protect these against infringement or otherwise safeguard our IP in a cost-
efficient manner. While we have included provisions in our existing arrangements with our employees, co-
developers and third parties with whom we conduct business to confirm our ownership of IP and to limit access
to, and disclosure and use of, our proprietary information, source codes and game mechanics and monitor third
party games on mobile app stores for potential IP infringements, we cannot assure you that these contractual
arrangements and the other steps we have taken to protect our IP will prevent the misappropriation of our
proprietary information or deter independent development of similar games by others. See “Our Business—QOur
Operations—Intellectual Property” on page 186.

We also hold certain trademarks that are unregistered and no applications have been made in regard to such
trademarks. Such trademarks might be subject to unauthorised use amounting to subsequent loss in revenue that
might have been generated from the trademarks.

In addition, we use open-source software in connection with our technology and games, which poses risks to our
proprietary software, games and services. The original developers of the open-source code we use provide no
warranties on such code and open-source software may have unknown bugs, malfunctions and other security
vulnerabilities which could impact the performance and information security of our technology. The terms of
various open-source licenses have been interpreted by courts to a very limited extent, and there is a risk that such
licenses could be construed in a manner that imposes unanticipated conditions, obligations or restrictions on our
use of the open-source software. We monitor our use of open-source software and try to use open-source software
in a manner that complies with the terms of the open-source licenses while at the same time not requiring the
disclosure of the source code of our proprietary software. Our failure to comply with the terms of the open-source
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licenses could require us to replace certain code used in our games, pay a royalty or license fee to use some open-
source code, make the source code of our games publicly available, pay damages for copyright infringement or
breach of contract of open-source licenses, or temporarily or permanently discontinue certain games.

We may, from time to time, be subject to claims or litigation in respect of our IP or those of third parties, including
any IP we have licensed or any open-source software. We have in the past received notices through app stores
based on complaints from competitors and also from competitors, which have required us to provide responses or
justification to and/ or modify certain aspects of some our games. While we were not subject to any material
claims or litigation in respect of our IP or those of third parties in 2025, 2024 and 2023, there is no assurance that
such claims or litigation will not arise in the future. Any claims or litigation by or against us relating to such IP,
whether justified or not, could be time-consuming and costly, harm our reputation, require us to modify or
discontinue our mobile games, develop new games or content, undertake rebranding or pay monetary amounts as
damages or enter into royalty or licensing arrangements, which in such circumstances may not be available to us
on commercially favourable terms, or at all. Additionally, any unauthorised use of our IP by a third party, whether
intentional or not, which is passed off as or misconstrued as ours may dilute the value of our content offerings and
the IP in such offerings. Although we have indemnity provisions against the developers from whom we acquire
games or license IP, such indemnities may not be enforceable or be able to fully cover any losses we suffer as a
result of any infringement of such IP.

Our games are played on mobile operating systems, hardware, and networks operated and controlled by third
parties. Changes to the policies and terms of service of mobile operating systems and/or mobile app stores may
disrupt accessibility of our games and significantly harm our player retention, growth, engagement, and
monetisation, or require us to change our data collection and privacy practices, business models, operations,
practices, advertising activities, or application content, or restrict our ability to offer our games for these
systems, hardware and networks, which could adversely affect our business, financial condition, results of
operations and prospects.

Our games are primarily accessed and operated through third-party mobile operating systems, and app stores serve
as the primary online distribution platforms for our games. Because of the significant use of our games on third-
party mobile devices, it is critical that our games remain interoperable with leading app stores, the operating
systems to which those app stores are configured, and other mobile app stores and operating systems, and related
hardware.

We are subject to the standard policies and terms of service of these operating systems, as well as policies and
terms of service of the various app stores that make our games available to our players. These policies and terms
of service govern the availability, promotion, distribution, content, and operation generally of applications and
experiences on such operating systems and stores. Each provider of these operating systems and stores has broad
discretion to change and interpret its terms of service and policies with respect to our games and those changes
may be unfavourable to us and our players’ use of our games. Changes in them could disrupt the availability of
our games or cause us to incur additional costs to prevent or minimise such disruption and there can be no
assurance that such platforms will not terminate our agreements with them or will renew our agreements with
them in the future, on commercially acceptable terms, or at all. Similarly, at any time, these operating system
providers or app stores can change their policies on how we operate on their operating system or in their app stores
by, for example, applying content moderation for applications and advertising or imposing technical or code
requirements. For example, in 2021, a leading app store implemented an app tracking transparency framework as
part of an operating system update, requiring mobile applications to obtain explicit player consent before tracking
players’ activity across other companies’ apps and websites for advertising purposes. The providers of these
mobile application operating systems and app stores each also have approval authority over the deployment of
our games on their systems. There can be no assurance that we will be able to continue developing games that
operate effectively with these technologies, systems, networks, regulations, or standards. If it becomes more
difficult for our players to access and engage with our games on mobile devices, if our players choose not to
access or use our games on their mobile devices, or if our players choose to use mobile devices that do not support
our games, our business, financial condition, results of operations and prospects may be adversely affected.

Additionally, mobile devices are manufactured by a wide array of companies. Those companies have no obligation
to test the interoperability of new mobile devices or the operating systems running on such mobile devices with
our games and may produce new products that are incompatible with or not optimal for our games, such as new
device sizes or aspect ratios that our player interfaces are not optimised for. We have no control over these
operating systems, app stores, or hardware, and any changes to these systems or hardware that degrade the
functionality of our games, or give preferential treatment to other games, could significantly harm the level of
engagement with our games. An operating system provider or app store could also limit or discontinue our access
to its operating system or store if it establishes more favourable relationships with one or more of our competitors,
launches competing games itself, or it otherwise determines that it is in its business interests to do so. While we
have not, in 2025, 2024 or 2023, experienced any incidents where our games were incompatible with mobile
application operating systems or app stores, there can be no assurance that such incidents will not arise in the
future.
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For our games accessed through mobile platforms such as app stores, we are required to share a portion of the
proceeds from in-game purchases with the platform providers, and there can be no assurance that such amounts
will not increase in future. These costs are expected to remain a significant operating expense for the foreseeable
future. If the amount these platform providers charge increases, it could have a material impact on our results of
operations. The providers of an operating system or app store may also change its fee structure, add fees associated
with access to and use of its operating system, alter how its customers are able to advertise on their operating
system, change how the personal or other information of its players is made available to application developers
on their operating system, limit the use of personal information for advertising purposes or restrict how players
can share information on their operating system or across other platforms. Further, actions by operating system
providers or app stores may affect the way we collect, process and use data from players’ devices. Accordingly,
future changes implemented by such app stores could adversely impact our revenue.

Additionally, our business would be harmed if mobile platform operating systems and app stores modify their
algorithms, communication channels available to developers, respective terms of service or other policies; decline
in popularity; elect or are required to change how they label free-to-play games or take payment for in-game
purchases; block or limit access to the genres of games that we provide in any jurisdiction; do not perform their
obligations in accordance with any of our agreements with them; become unavailable whether voluntarily or as a
result of circumstances outside their control, which could have an adverse effect on our business, financial
condition, results of operations and prospects. While we have not, in 2025, 2024 or 2023, been subject to any
material adverse actions of such mobile platform operating systems and app stores, there can be no assurance that
such events will not occur in the future, which could have an adverse effect on our business, financial condition
and results of operations.

Data protection, privacy and cybersecurity laws, regulations, standards and other requirements in the
Jjurisdictions in which we do business could increase the cost of our operations and failure to comply could
subject us to sanctions, civil lawsuits (including class action or similar representative lawsuits) and other
penalties. Our actual or perceived failure to comply could harm our business, financial condition and results
of operations.

We collect, process, store, use and share data, including personal information about our players, including both
personally identifiable and non-personally identifiable data used to deliver relevant content and ads. Our business
is therefore subject to a wide range of data protection, privacy and cybersecurity laws (“Data Protection Laws”),
including with respect to the collection, storage, use, disclosure, retention, processing, transmission, sharing and
protection of personal information. Data Protection Laws are rapidly evolving, may be inconsistent across
jurisdictions or conflict with other rules, and may create uncertainty in our business, affect our ability to operate
in certain jurisdictions or to collect, store, transfer, use and share personal information, necessitate the acceptance
of more onerous obligations in our contracts, result in liability or impose additional costs on us. In addition,
privacy laws and player opt-out mechanisms, including those implemented by leading app stores, may limit our
ability to collect and use player data and impact the discoverability of apps on third-party platforms, which could
make it more difficult for us to deliver targeted ads to our players and could adversely affect our revenues from
in-app ads. If we are required to transition to a contextual advertising model which does not rely on personalised
player data, this may limit the effectiveness of our ads and consequently have an adverse effect on our business,
financial condition and results of operations.

In the U.S., various state and federal laws, regulations, standards and other legal obligations could apply to our
operations. See “Key Regulations and Policies” on page 189.

In India, we are required under the Information Technology Act, 2000 and rules thereunder, to record consent for
the collection and processing of certain types of personal data, including cross border transfers against privacy
policies which contain certain mandatory data, and maintain reasonable security practices and procedures (and
potentially, certification) to safeguard such data. While we maintain privacy policies, our publicly available
privacy materials may predominantly reference non-Indian regimes and may not expressly reference applicable
Indian requirements. Further, our publicly available privacy policy applies to our players and we do not currently
provide separate or comparable privacy/data-protection policies or consents to govern data collection from
employees, suppliers or service providers. To the extent we process minors’ personal data, heightened
requirements such as age-verification and verifiable parental or guardian consent may apply, and differences
between age related statements in privacy policy and in-product flows may result in inconsistent gating across
titles. Under directions issued by the Indian Computer Emergency Response Team (“CERT-In"’) we are required
to report widely defined cybersecurity incidents within six hours of becoming aware of them, and retain system
logs for at least 180 days, among other measures. While we maintain cybersecurity policies and procedures
designed to protect our systems and player data, our incident response, reporting and log-retention practices are
not currently uniform across all environments. See also “—Qur business may be adversely affected due to
undetected errors in our games and information technology systems, or breaches of our security measures.
Failure to prevent such errors or security breaches, or address players’ concerns over such issues may have a
material adverse effect on our business, financial condition, results of operations and prospects.” on page 38. In
addition, the Digital Personal Data Protection Act, 2023 (“DPDP Act”) and the recently notified the Digital
Personal Data Protection Rules, 2025 (“DPDP Rules”) are being made effective, and the final parts which covers
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most substantive obligations are scheduled to come into force on May 14, 2027. The DPDP Act establishes a
comprehensive framework governing notice and consent (including for children, verifiable parental consent),
extensive rights for data principals, mandatory technical and operational measures, governance obligations, as
well as absolute restrictions on processing children’s data. Fines under the DPDP Act may extend up to 32,500
million. The central government may also notify restrictions on cross border transfers, and our current practices,
including consent notices, withdrawal mechanisms, as well as practical measures, do not currently meet these
requirements. Aspects of our data hosting and storing involve infrastructure outside India, and any future
government notifications restricting cross-border transfers could require operational adjustments. Collectively,
these factors could expose us to scrutiny or enforcement, require modifications to interfaces and hosting
arrangements, increase compliance costs, and lead to player complaints and reputational risk as the DPDP
framework becomes fully operational. For details of relevant provisions under the DPDP Act and the Indian
Gaming Laws, see “Key Regulations and Policies” on page 189.

We are currently updating our policies, governance structures and technology systems in light of the DPDP Act
and the DPDP Rules, and will update our privacy notices, consent frameworks and operational practices as may
be required to ensure compliance once the framework comes into effect.

While we did not breach any Data Protection Laws in 2025, 2024 and 2023, there can be no assurance that we
will not be in breach of such provisions in the future. Any failure or perceived failure by us or third parties we
work with, such as our service providers or data sharing partners, to comply with our posted privacy policies, our
privacy-related obligations to players or other third parties, or any applicable Data Protection Laws or other
regulatory requirements relating to privacy, data protection or cybersecurity may result in governmental
investigations or enforcement actions, litigation, claims (including class actions) or public statements against us
by consumer advocacy groups or others, and could result in significant liability, cause our players to lose trust in
us and otherwise materially and adversely affect our reputation and business. Furthermore, the costs of compliance
with, and other burdens imposed by, the Data Protection Laws that are applicable to us are high and may limit the
adoption and use of, and reduce the overall demand for, our games.

Our Statutory Auditors have included certain comments and statements on matters included in the Matters
included in the Companies (Auditor's Report) Order in their reports, and our Previous Auditor has included
certain comments and statements on matters included in the Matters included in the Companies (Auditor's
Report) Order in their report, which in each case did not require any corrective adjustments in the Restated
Consolidated Financial Information. We cannot assure you that any similar matters will not form part of our
financial statements for the future periods, which could have an adverse effect on our reputation, financial
condition, results of operations and cash flows.

Our Statutory Auditors’ report on our Restated Consolidated Financial Information includes certain comments
and statements on matters included in the Companies (Auditor’s Report) Order, 2020, and our Previous Auditor’s
report on our Restated Consolidated Financial Information includes certain qualifications, comments and
statements on matters included in the Companies (Auditor’s Report) Order, 2020, which in each case did not
require any corrective adjustments in the Restated Consolidated Financial Information, as set forth below:

For the year | Audit qualification not requiring adjustments to the Restated Consolidated Financial
ended Information in respect to the Audited Consolidated Financial Statements for the year ended
December 31, December 31, 2023.

2023 In the audit report issued for the financial year ended December 31, 2023, the erstwhile/ previous
statutory auditors had included a qualification relating to the deferral of revenue from the sale of virtual
coins and the corresponding commission expense, amounting to ¥73.90 million and X19.40 million
respectively to the extent the virtual coins are not utilised by the end users of virtual games by the
balance sheet date. In the absence of reliable reports relating to pattern of consumption of virtual coins
and further, deficiency in the General Information Technology Controls (“GITCs”) over our gaming
application software, the Previous Auditor had previously reported a qualification due to their inability
to obtain sufficient appropriate audit evidence regarding the accuracy and completeness of the
underlying data/ reports and consequently could not determine whether any adjustment to deferred
revenue and deferred commission expense was necessary.

Further, the Previous Auditor had issued a qualified opinion in their report on internal financial controls
with reference to the financial statements as of and for the year ended December 31, 2023, on account
of the GITCs over our gaming application not operating effectively which could have potentially
resulted in material misstatements in the amounts of revenue from sale of virtual coins deferred and the
related commission expense deferred by us based on consumption pattern of virtual coins as determined
by us based on a report taken from the gaming application software.

For the purposes of the restated financial statements, our management has subsequently compiled
additional datasets, supporting documentation and provided explanations to assess the appropriateness
of the deferral of revenue and the related commission expense as of December 31, 2023. Such
supplementary information, inter-alia, includes transaction level information related to consumption of
virtual coins, reconciliation of these transactions with dashboards shared by third party platform
companies, and analysis of historical utilisation patterns. Based upon the assessment of the above
information, our management concluded that no adjustments are necessary to the deferred revenue and
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deferred commission expense.

In context of the restated financial statements, the additional datasets along with supporting
documentation for samples selected were also provided to the Previous Auditor for the financial year
ended December 31, 2023 to enable them to perform required procedures and obtain sufficient audit
evidence with respect to these accounts/balances.

The compilation and assessment of the additional datasets and supporting documentation by our
management, were specifically undertaken for the purposes of the preparation of the restated financial
statements.

For the year
ended
December 31,

Auditor’s Comments in Auditors’ Report on the Consolidated financial statements for the year
ended December 31, 2025, December 31, 2024 and December 31, 2023 which do not require any
corrective adjustments in the Restated Consolidated Financial Information

2025 and 2024

In our Statutory Auditors’ opinion, proper books of account as required by law relating to preparation
of the consolidated financial statements of our Company have been kept by us so far as it appears from
their examination of those books, except that in the absence of sufficient appropriate audit evidence,
our Statutory Auditors were unable to verify whether the backup of certain books of account and other
books and papers maintained in electronic mode had been maintained on a daily basis on servers
physically located in India during the year.

2023

In our Previous Auditor’s opinion, proper books of account as required by law relating to preparation
of the financial statements of our Company have been kept by us so far as it appears from their
examination of those books, except that in the absence of sufficient appropriate audit evidence, our
Previous Auditor was unable to verify whether the backup of certain books of account and other books
and papers maintained in electronic mode had been maintained on a daily basis on servers physically
located in India during the year.

For the year
ended
December 31,

Matters included in the Companies (Auditor’s Report) Order in the Independent Auditor's
Report on Standalone Financial Statements which do not require any corrective adjustment in
the Restated Consolidated Financial Information

2025 According to the information and explanations given to our Statutory Auditors and on the basis of their
examination of our records, statutory dues relating to Goods and Service Tax, Provident Fund,
Employees State Insurance, Income Tax, Duty of Customs or Cess or other statutory dues which have
not been deposited on account of any dispute were as follows:

Name of the | Nature of | Amount Rin | Period to | Forum where | Amount paid
statute the dues millions) which  the | dispute is | under
amount pending protest (X in
relates millions)
The Income | Income Tax 23.68 Financial The 7.24
Tax Act, Year 2016 — | commissioner
1961 2017 of Income Tax
(Appeals),
Bengaluru
The Income | Income Tax 27.89 Financial The -
Tax Act, Year 2019 — | Additional
1961 2020 Commissioner
of Income
Tax,
Bengaluru

2024 According to the information and explanations given to our Statutory Auditors and on the basis of their
examination of our records, statutory dues relating to Goods and Service Tax, Provident Fund,
Employees State Insurance, Income Tax, Duty of Customs or Cess or other statutory dues which have
not been deposited on account of any dispute were as follows:

Name of the | Nature of | Amount Rin | Period to | Forum where | Amount paid
statute the dues millions) which the | dispute is | under
amount pending protest (X in
relates millions)
The Income | Income Tax 23.68 Financial The 7.24
Tax Act, Year 2016 — | commissioner
1961 2017 of Income Tax
(Appeals),
Bengaluru
2023 According to the information and explanations given to our Previous Auditor and on the basis of their

examination of our records, statutory dues relating to Goods and Service Tax, Provident Fund,
Employees State Insurance, Income Tax, Duty of Customs or Cess or other statutory dues which have
not been deposited on account of any dispute were as follows:

Forum where
dispute is

Period to
which the

Nature of
the dues

Name of the
statute

Amount (R in
millions)

Amount paid
under
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amount pending protest (% in
relates millions)
The Income | Income Tax 23.68 Financial The 7.24
Tax Act, Year 2016 — | commissioner
1961 2017 of Income Tax
(Appeals),
Bengaluru

For details in relation to the above matters, see Annexure VI to our Restated Consolidated Financial Information
on page 279.

We cannot assure you that our Statutory Auditors’ reports for any future periods will not contain similar matters
or other emphasis of matters, adverse remarks, observations or other matters and that such matters will not
otherwise affect our results of operations and cash flows in the future.

We experience seasonality in our business, which may cause our operating results and other operating metrics
to fluctuate.

We experience seasonal fluctuations in our effective cost per mille (“eCPM”), which is a measure of the revenue
we earn per ad impression, which may impact our revenue, and cost per installation (“CPI””), which is a measure
of our UA Spend per install, which may affect our costs. We have historically experienced higher eCPM and CPI
in the fourth quarter of each year, as compared to the other three quarters of the year, led by higher advertiser
demand during the holiday season in North America. As a result of such seasonality and other factors, our
operating results and other operating metrics may fluctuate from quarter to quarter, which makes these metrics
difficult to predict.

There are certain proceedings involving our Company and our Directors, which if determined against us, may
have an adverse effect on our business, cash flows and results of operations.

There are outstanding legal proceedings involving our Company and Directors and as of the date of this Draft Red
Herring Prospectus. See “Outstanding Litigation and Material Developments” on page 312. Brief details of
outstanding litigation are set forth below:

Particulars Criminal Tax Statutory Disciplinar Material Aggregate
Proceedings | Proceedings or y actions by civil amount
Regulatory SEBI or litigation” involved*
Proceedings Stock Rin
Exchanges million)
Company
By our Company Nil N/A N/A N/A Nil Nil
Against our Company Nil 2 Nil Nil Nil 54.86
Subsidiaries
By our Subsidiaries Nil N/A N/A N/A Nil Nil
Against our Subsidiaries Nil Nil Nil Nil Nil Nil
Directors
By our Directors Nil N/A N/A N/A Nil Nil
Against our Directors 3 Nil Nil N/A Nil Nil
Promoters
By our Promoters Nil N/A N/A N/A Nil Nil
Against our Promoter Nil Nil Nil Nil Nil Nil
Key Managerial Personnel and Senior Management
By our Key Managerial Nil N/A N/A N/A N/A Nil
Personnel or  Senior
Management
Against our Key Nil N/A Nil N/A N/A Nil
Managerial Personnel or
Senior Management

~In accordance with the Materiality Policy.
*  To the extent quantifiable.

As on date of this Draft Red Herring Prospectus, there are no outstanding litigations involving the Group
Companies, which may have a material impact on our Company.

Our Company has filed three adjudication applications, each dated April 19, 2026, before the RoC, under Section
454 of the Companies Act and the Companies (Adjudication of Penalties) Rules, 2014, for the adjudication of
certain penalties on account of, infer alia, delayed, missing and / or incomplete filings or certain discrepancies in
filings, resulting in (i) non-conformance with Sections 92 of the Companies Act, on account of certain
discrepancies such as, inter alia, incorrect reporting of the dates of board meeting, transfer of shares, list of
shareholders and share capital details in the annual returns filed in form MGT-7 during the financial years 2014-
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2017,2020-2021 and 2021 (after change in financial year of the Company from period beginning from April 1 of
a year and ending on March 31 of the following year to a period beginning from January 1 to December 31 of a
year); (ii) non-conformance with Section 117 of the Companies Act on account of delay in filing of forms MGT-
14; and (iii) non-conformance with Section 42 of the Companies Act, read with the relevant rules thereunder, on
account of the Company’s inadvertent failure to file the copy of record of private placement offer letters in form
PAS-5 and private placement offer letter in form PAS-4 with the RoC within the prescribed timeline, and failure
to attach the valuation report in the return of allotment filed in form PAS-3, in relation to an issuance of shares
dated November 2, 2016. Our Company has prayed before the RoC to, inter alia, adjudicate the penalty under
sections 117 and 450 of the Companies Act, read with the above-mentioned sections, as applicable, and consider
the unintentional nature of the defaults and the financial position of our Company and to either waive the penalty
in relation to the violations or levy a reasonable monetary penalty.

We cannot assure you that any of the aforementioned outstanding litigation matters, or any new litigation initiated
by or against such aforementioned persons or entities will be settled in the favour of the relevant persons or entities
or that no additional liabilities will arise out of these proceedings or would not have a material adverse effect on
our business, financial condition or results of operations.

Laws, regulations, standards and other requirements relating to the protection of minors may require us to
implement additional controls and incur higher compliance costs, and failure to comply may subject us to
liability.

Regulators are increasingly scrutinising companies that process minors’ data and/or provide online services or
other interactive platforms used by minors. Numerous laws, regulations, and legally-binding codes impose various
obligations on companies that process minors’ data and/or provide online services, or other interactive platforms
used by children, including prohibiting showing minors advertising, requiring age verification, limiting the use of
minors’ personal information, requiring certain consents to process such data and extending certain rights to
children and their parents with respect to that data. Certain laws may also create liability for companies that design
“defective” or addictive features for their apps, such as infinite scroll and beauty filters, which may cause mental
harm to players, including minors. These laws may, and in some cases already have been subject to legal
challenges and changing interpretations which may further complicate our efforts to comply with laws applicable
to us. Some of these obligations have wide ranging applications, including for services that do not intentionally
target children. See “Key Regulations and Policies” on page 189.

With respect to processing personal data of children in India, the DPDP Act mandates obtaining the consent of
the guardian of such child and tracking or behavioural monitoring of children or targeted advertising directed at
children is prohibited. If the DPDP Act were to apply to us in a manner other than we have assessed or prepared
for or in the event there is a compliance failure, our actual or alleged failure to comply with the DPDP Act could
result in substantial fines and could cause us to temporarily or permanently alter some of our practices.

Any failure or perceived failure by us to comply with laws, regulations, standards and other requirements relating
to the protection of minors may result in governmental investigations or enforcement actions, litigation, claims
(including class actions), or public statements against us by consumer advocacy groups or others and could result
in significant liability, cause our players to lose trust in us, and otherwise materially and adversely affect our
reputation and business.

If we experience outages, constraints, disruptions or degradations in the functionality of our games, player
satisfaction may decrease, our relationships with our players may deteriorate, or our brand and reputation
could be negatively impacted, any of which could adversely affect our business, financial condition, results of
operations and prospects.

Players expect a fast, reliable, and uninterrupted gaming experience, which depends on the continuing operation
and availability of our information technology, which is operated by us and our external service providers,
including platform partners, third-party “cloud” computing services and broadband and wireless services from
internet service providers (“ISP”). The technologies we use are complex software products and maintaining the
sophisticated internal and external technological infrastructure required to reliably deliver these experiences and
technologies are expensive and complex, requiring sustained investment from our Company. Set out below is a
table showing our software and license expenses and server expense in absolute amounts and as percentages of
our Revenue from operations for the years indicated:

Particulars 2025 2024 2023
(% in million) | (Percentage | (¥ in million) | (Percentage | (¥ in million) | (Percentage
of Revenue of Revenue of Revenue
from from from
operations) operations) operations)
Software and license 90.86 0.40 67.10 0.36 38.66 0.21
expenses
Server expense 126.57 0.56 100.76 0.54 92.40 0.50
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The third-party data centres that host our data, which are located in the U.S. are vulnerable to damage or
interruption from a variety of sources, including earthquakes, floods, fires, power loss, system failures, computer
viruses, physical or electronic break-ins, human error or interference (including by disgruntled employees, former
employees or consultants), and other catastrophic events. Our third-party data centres may also be subject to local
administrative actions, changes to legal or permitting requirements and litigation that could stop, limit or delay
operations. In addition, the reliability and stability of our games have also been affected by events such as the
migration of data among data centres and to third-party hosted environments, and issues relating to our reliance
on third parties to run services which support our games. Despite our efforts to anticipate and solve issues that
may impact the availability of our games and take precautions at our third-party data centres, such as disaster
recovery and business continuity arrangements, the occurrence of spikes in usage volume, the occurrence of a
natural disaster, hacking event or act of terrorism, a decision to close the facilities without adequate notice or other
unanticipated problems at third-party data centres could result in interruptions or delays in services to our games,
or have other adverse impacts upon our business and adversely impact our ability to serve our players. While we
have not, in 2025, 2024 or 2023, been subject to any material events that disrupted our access to our third-party
data centres or third-party cloud computing systems, there can be no assurance that such events will not occur in
the future, which could have an adverse effect on our business, financial condition and results of operations.

The ability of players to access our games is also dependent on the ability of third-party ISPs or governments to
maintain and improve internet infrastructure to provide a reliable network backbone with the speed, data capacity,
security and hardware necessary for reliable internet access and services. The reliable delivery and stability of our
games have been, and could in the future be, adversely impacted by outages, disruptions, failures or degradations
in our network and related infrastructure. The unavailability of our games, particularly if it should become more
frequent or persist for extended periods, could harm our reputation and brand and cause players to seek other
entertainment options, including those provided by our competitors. Players may stop playing our games and may
be less likely to return to the game as often, if at all. We do not have full redundancy for all our systems, and our
disaster recovery planning may not be sufficient to address all aspects of any unanticipated consequence or
incident or allow us to maintain business continuity at profitable levels or at all. Further, in the event of damage
or service interruption, our insurance policies which cover business interruptions will not adequately compensate
us for any losses that we may incur.

Our approach to managing outages and disruptions to our games also includes providing robust customer service
through our personnel and technologies to resolve issues and allow players to realise the benefits that our games
provide. While we have not experienced any instances of material outages in the past, there can be no assurance
that such outages and disruptions will not occur to our games in the future. High-quality support is important for
the retention of our existing players and to encourage the expansion of their use of our games. If we do not help
our players quickly resolve issues and provide effective ongoing support, our ability to maintain and expand our
games to existing and new players could suffer. In addition, if we do not make sufficient investments in servers,
software or personnel in support of our infrastructure, to scale effectively and accommodate increased demands
placed on our infrastructure, the reliability of our underlying infrastructure will be harmed and our ability to
provide a quality experience for our players will be significantly impacted, which could have an adverse effect on
our business, financial condition and results of operations. While we have not, in 2025, 2024 or 2023, encountered
any material incidents affecting the reliability of our underlying infrastructure, there can be no assurance that such
events will not occur in the future, which could have an adverse effect on our business, financial condition and
results of operations.

Our business may be adversely affected due to undetected errors in our games and information technology
systems, or breaches of our security measures. Failure to prevent such errors or security breaches, or address
players’ concerns over such issues may have a material adverse effect on our business, financial condition,
results of operations and prospects.

Our games and other software applications and information technology (“IT”) systems, as well as the third-party
platforms upon which our games are made available, may contain undetected errors, bugs, flaws, corrupted data,
defects and other vulnerabilities that could adversely affect the performance of our games. These defects may
only become apparent after we launch a new game or publish an update to an existing game, particularly as we
launch new games or updates and rapidly release new features to existing games on short timelines. The platforms
through which we distribute our offerings may also contain errors or bugs that are not detected until after the
games are published. There can also be no assurance that we will be able to develop security measures that will
prevent such errors or security breaches, or that we will have any degree of control over security breaches targeting
specific types of mobile devices. While we did not, in 2025, 2024 and 2023, experience any material disruption
to our operations resulting from such bugs, errors or breaches, there can be no assurance that we will not encounter
any bugs, errors or breaches in our games or IT systems in the future or that we will be able to detect or effectively
fix such bugs, errors or breaches. Any bugs, errors or breaches in our games or IT systems could impact the overall
gaming experience, which could cause players to reduce their time or interest in our mobile games offerings or
not recommend our content to other prospective players.

We face the risk of suspected or actual cybersecurity incidents impacting our networks, applications, player
environments and third-party platforms. A suspected or actual security incident whether originating within our
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environment or a vendor/cloud provider could disrupt our services, impair data integrity or availability,
compromise personal or confidential information, trigger mandatory notifications to regulators, and result in
investigations, remediation expenses, contractual claims, business interruption, loss of advertisers or distribution
partners, and reputational harm. Even where no data compromise ultimately occurs, precautionary containment
measures, forensic reviews and external communications may be required, which could be costly and disruptive.
The occurrence of one or more such events, or adverse publicity relating to real or perceived vulnerabilities, could
materially and adversely affect our operations, financial condition and prospects. As of the date of this Draft Red
Herring Prospectus, we are not aware of any suspected or actual cybersecurity incidents requiring notification to
CERT-In under applicable directions. See also “—Data protection, privacy and cybersecurity laws, regulations,
standards and other requirements in the jurisdictions in which we do business could increase the cost of our
operations and failure to comply could subject us to sanctions, civil lawsuits (including class action or similar
representative lawsuits) and other penalties. Our actual or perceived failure to comply could harm our business,
financial condition and results of operations” on page 33.

Breaches of cyber-security measures could result in misappropriation of information or data, deletion or
modification of player information, or a denial-of-service or other interruption to our business operations. A
breach of our security, compromise of data or resilience, affecting our operations, or those of our players, could
lead to an extended interruption to our services as well as loss of subscriber information and other confidential
data. Our business generates and processes a large amount of data, and the improper use or disclosure of such data
could harm our reputation and subject us to legal proceedings. We collect and store players’ data as we conduct
our business online. We rely on third-party tools for the security and authentication necessary to effect secure
transmission of confidential player information, such as usernames and passwords, and there can be no assurance
that such security controls over players’ data will be able to prevent, counter or respond to any security breach or
the improper disclosure of confidential information in a timely manner, or at all. Our offerings are also distributed
through third-party channels including telecom operators and app stores, which may be subject to security
breaches, cyber-attacks, viruses, ransomware, worms, trojan horse attacks, malicious software, break-ins, phishing
attacks or other attacks. We have no control over the security measures put in place by such third-party channels
to prevent such breaches and attacks or their actions in this respect. While there were no instances of breaches of
our cybersecurity measures or those of the third-party channels we utilise in 2025, 2024 and 2023, there can be
no assurance that our security measures and standards will prevent security breaches and protect personal
information in the future. A security breach could involve loss or unavailability of business-critical data and could
require us to spend significant resources to mitigate and repair the breach, which in turn could compromise our
growth and adversely affect our ability to attract, monetise or retain players.

Disclosure of player information (including mobile numbers or other personal information) on account of any
security breach or otherwise could harm our reputation, which, if adversely affected, may cause us to lose players
on our games, including as a result of any perception that we cannot adequately protect player information. The
materialisation of these risks could also subject us to liability under applicable data protection laws and regulations,
or contracts which we have entered into, and could result in additional compliance costs, fines, costs related to
regulatory inquiries and investigations, and an inability to conduct our business. Reputational damage may arise
from any of the foregoing, undermining market confidence and jeopardising future revenues, which could have
an adverse impact on our business, financial condition and results of operations.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage or
accurately report our financial risk.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid fraud.
We have established internal control systems and processes that our internal audit team scrutinises and
periodically tests and updates as necessary. While we believe that our risk management, compliance, internal audit
and operational risk management functions are commensurate with the size and complexity of our operations, we
are still exposed to operational risks arising from the potential inadequacy or failure of internal processes or
systems, and our actions may not be sufficient to ensure effective internal controls in all circumstances. Moreover,
any internal controls that we may implement, or our level of compliance with such controls, may deteriorate over
time, due to evolving business conditions. There can be no assurance that deficiencies in our internal controls will
not arise in the future, or that we will be able to implement and continue to maintain adequate measures to rectify
or mitigate any such deficiencies in our internal controls.

If internal control weaknesses are identified, our actions may not be sufficient to correct such internal control
weakness. Such instances may also adversely affect our reputation, thereby adversely impacting our business,
financial condition and results of operations.

We are required to maintain certain approvals or licenses in operating our business in India and in other
Jjurisdictions in which we operate and the failure to obtain them in a timely manner or at all may adversely
affect our operations.

We require certain approvals, licenses and registrations for operating our business in India and other jurisdictions
in which we operate. Our failure to obtain such licenses and approvals and comply with the applicable laws and
regulations could lead to imposition of sanctions by the relevant authorities, including penalties.
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Further, applications for approvals, licenses and registrations for operating our business need to be made within
certain timeframes. While we have made such applications in a timely manner in the past, we cannot assure you
that we will receive these approvals in a timely manner or at all. Further, in the future we will be required to apply
for the renewal of approvals and if we are unable to make applications and renew or obtain necessary permits,
licenses and approvals on acceptable terms, in a timely manner or at all, we may face consequences due to which
our business operations may be adversely affected. We have applied for registration as a non-STPI member with
Software Technology Parks of India (“STPI”). We also intend to, upon receipt of such registration, seek
condonation in respect of such delay in application. There can be no assurance that such registration will be
granted or that any condonation, if required, will be approved by the relevant authorities in a timely manner or at
all. Any adverse outcome in this regard, including any remedial measures, may have an adverse effect on our
business and financial condition. While, to our knowledge, we did not experience any failure to receive or renew
any license, approval or registration necessary for the operation of our business in a timely manner in 2025, 2024
and 2023, there can be no assurance that we will not experience any such failures in the future.

Additionally, certain trademarks relating to the logo of our Company have not been registered in India as on the
date of this Draft Red Herring Prospectus. While we have applied for the trademark registration with the registry
of trademarks, India of our logo “image”, we have not received our certificate of registration as on date. For details,
see “Government and Other Approvals” on page 317.

We are exposed to currency exchange risk, and fluctuations in foreign exchange rates may adversely affect
our business, financial condition, results of operations or prospects.

We transact business predominantly and record all our revenues and a majority of our expenses, in currencies
other than the Indian rupee, such as USD, SEK and SGD, while our financial statements are prepared in Indian
rupee. This subjects us to currency exchange risks. Any fluctuations in the foreign currency exchange rates
resulting from, among other things, economic, geo-political or social factors may result in an asymmetric and
disproportional impact on our profits, revenue, results of operations and cash flows.

The following table sets forth our exchange differences on translation of foreign operations in the years indicated.

Particulars 2025 | 2024 | 2023
(in T million)

74.05 61.31 (6.10)

Exchange differences on translation of
foreign operations

The following table sets out Amounts receivable in foreign currency in absolute amounts and as percentages of
our total assets, for the years indicated.

Particulars 2025 2024 2023
(in¥ (percentage (in¥ (percentage (in¥ (percentage
million) of total million) of total million) of total
assets) assets) assets)
Amounts receivable in foreign currency 2,576.26 20.99% 2,353.19 12.90% 609.72 4.91%

The following table sets out Amounts payable in foreign currency, in absolute amounts and as percentages of our
total liabilities, for the years indicated.

Particulars 2025 2024 2023
(in¥ (percentage (in¥ (percentage (in¥ (percentage
million) of total million) of total million) of total
liabilities) liabilities) liabilities)
Amounts payable in foreign currency 250.33 4.42% 202.84 5.45% 93.58 0.81%

As of the date of this Draft Red Herring Prospectus, we have not entered into any hedging arrangements to account
for any adverse changes to the foreign currency exchange rate, and we do not have a hedging policy. There can
be no assurance that in the absence of such arrangements, any changes in the foreign exchange rates in the future
will not have an impact on our business condition and profitability.

We track certain performance metrics with internal and third-party tools and do not independently verify such
metrics. Certain of our performance metrics are subject to inherent challenges in measurement, and real or
perceived inaccuracies in such metrics may harm our reputation and adversely affect our business.

We track certain performance metrics using a combination of internal and third-party analytics tools, including
such tools provided by leading app stores as well as other third-party service providers including our mobile
measurement partner, Adjust. Such metrics include DAU and ARPDAU. Our performance metrics tools have a
number of limitations including limitations placed on third-party tools, which are subject to change unilaterally
by the relevant third parties. Additionally, our methodologies for tracking these metrics or access to these metrics
may change over time, which could result in unexpected changes to our metrics, including the metrics we report.
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Data from internal and third-party sources may include information relating to fraudulent accounts and
interactions with our games, including as a result of the use of bots, or other automated or manual mechanisms to
generate false impressions that are delivered through our games. We have only a limited ability to verify data
from our games, and perpetrators of fraudulent impressions may change their tactics and may become more
sophisticated, which would make it still more difficult to detect such activity. If the internal or external tools we
use to track metrics under-count or over-count performance or contain technical errors, the data we report may
not be accurate, and we may not be able to detect such inaccuracies, particularly with respect to third-party
analytics tools. We also may not have access to comparable quality data for games we acquire with respect to
periods before integration, which may impact our ability to rely on such data. Furthermore, such limitations or
errors could cause players, analysts or business partners to view our performance metrics as unreliable or
inaccurate. While we did not encounter any material instance of errors in our performance metrics in 2025, 2024
or 2023, including as a result of using third-party services, there can be no assurance that such errors will not
occur in the future. If our performance metrics do not accurately represent or measure our business, players or
traffic levels, our ability to track our performance or comply with applicable listing obligations may be impacted,
which could, in turn adversely affect our business, prospects, financial condition and results of operations.

Our continued success depends on our ability to effectively navigate the integration of Al into our business,
and our business may be affected by the evolving regulatory framework for Al technologies.

We use artificial intelligence, machine learning and automated decision-making technologies, (collectively, “Al
technologies™) as part of our business, and are making investments in this area. For example, we use Al
technologies for user acquisition and marketing, cross-promotion, ad monetisation, product and LiveOps, business
intelligence and analytics. Additionally, we have an internal team that develops data science models, and we
leverage third-party AI models to build tools and accelerate Al adoption within our operations; these activities
could increase our operating costs. The following table sets forth our expenditure on developing, maintaining and
operating Al technologies and as a percentage of Revenue from operations in the years indicated.

Particulars 2025 2024 2023
(in? (percentage (in¥ (percentage (in?T (percentage
millions) of Revenue millions) of Revenue millions) of Revenue
firom firom from
operations) operations) operations)
Al technologies expenditure( 13.47 0.06 4.43 0.02 1.55 0.01
Revenue from operations 22,598.19 100.00 18,768.63 100.00 18,374.20 100.00

Note:
(1) Software and license expenses as per the Restated Consolidated Financial Information, incurred for software and licenses that primarily
use Al in their operations.

We have increased our spending on Al technologies as our focus on Al adoption increased, more Al products
became available in the market and as we began to use Al to localise our games. We expect that increased
investment will be required in the future to continuously improve our use of Al technologies. As with many
technological innovations, there are significant risks involved in developing, maintaining and deploying these
technologies, including that Al-generated content, analyses, or recommendations we utilise could be deficient,
that our competitors may more quickly or effectively adopt Al capabilities, or that our use of Al or other emerging
technologies increases regulatory, cybersecurity and other significant risks. There can be no assurance that the
usage of or our investments in such technologies will always enhance our products or services or be beneficial to
our business, including our efficiency or profitability. Further, our future success depends on a variety of factors,
including our continued ability to innovate, introduce new products and services efficiently, enhance and integrate
our products and services in a timely, safe, secure, and cost-effective manner, extend our core technology into
new applications, and anticipate technological developments. If we are unable to react quickly to new technology
trends compared to our competitors — such as the continued growth of generative Al solutions which affect the
ways game developers create experiences or the way players consume virtual content — it may harm our business
and results of operation.

If the models underlying our Al technologies are incorrectly designed or implemented; trained or reliant on
incomplete, inadequate, inaccurate, biased or otherwise poor quality data, or on data to which we or our providers
do not have sufficient rights; used without sufficient oversight and governance; or adversely impacted by
unforeseen defects, technical challenges, cybersecurity threats or material performance issues, the performance of
our products, services and business, as well as our reputation, could suffer or we could incur liability. The Al
systems that we use may use or generate infringing output. In addition, there can be no assurance that our
employees will not, inadvertently or otherwise, upload confidential information onto Al platforms, which may
lead to us being in breach of applicable data protection rules or regulations or of our contractual obligations.
While, to our knowledge, we did not encounter instances where confidential information was uploaded onto Al
platforms by our employees in 2025, 2024 and 2023, there can be no assurance that such instances will not occur
in the future, which could have an adverse effect on our business, financial condition and results of operations.

We undertake profiling and automated processing for operational and commercial purposes (for example,
segmenting player cohorts such as payers and non-payers, high-LTV players, and players at risk of churn). Such
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profiling and analytics are conducted on pseudonymised game behavioural data linked to Player IDs or Device
IDs. We do not process sensitive personal data in this context. The outputs are used for product improvements,
analytics and personalised content or offers within games. Device IDs may be shared with ad networks for
advertising purposes.

Further, the regulatory framework for Al technologies is rapidly evolving as many U.S. federal, state, and other
foreign government bodies and agencies have introduced or are currently considering additional laws and
regulations. See “Key Regulations and Policies” on page 189. Such laws, rules and regulations are uncertain,
complex and subject to differing interpretations, may be inconsistent among the countries and regions in which
we and our clients operate or may conflict with other laws and regulations. Additionally, existing laws and
regulations may be interpreted in ways that would affect the operation of our Al technologies. We may need to
expend resources to adjust our products or services in certain jurisdictions if laws, regulations or decisions are
inconsistent across jurisdictions, which may be costly and increase our operating expenses. Failure to
appropriately respond to this evolving landscape may result in reputational, competitive and business harm as
well as litigation and regulatory action and fines, penalties and expenses related thereto. Further, legal, social, and
ethical issues relating to the use of new and evolving technologies such as Al in our offerings, may result in
reputational harm and liability, and may cause us to incur additional legal, security, and research and development
costs to resolve such issues. If we enable or offer solutions that draw controversy due to their perceived or actual
impact on society, we may experience brand or reputational harm, competitive harm, or legal liability. Failure to
address Al ethics issues by us or others in our industry could undermine public confidence in our use of Al

In India, in November 2025, as part of the IndiaAl Mission and India Al Governance Guidelines, the MeitY
outlined governance initiatives to support safe and responsible Al adoption and to foster innovation, alongside
broader mission measures on compute, datasets and safety. These initiatives also emphasise reviewing existing
laws to address potential gaps in areas such as classification and liability across the Al value chain, the application
of data protection principles to Al development, the misuse of generative Al and challenges around content
authentication/provenance, the use of copyrighted material in training, and sector specific risks. Consequently, it
is reasonable to anticipate potential developments within the regulatory framework for Al governance in India.
However, implementation standards and enforcement practices are likely to remain uncertain for the foreseeable
future, and we cannot yet determine the impact future laws, regulations, standards, or market perception of their
requirements may have on our business and may not always be able to anticipate how to respond to these laws or
regulations. Failure to appropriately respond to this evolving landscape may result in reputational, competitive
and business harm as well as litigation and regulatory action and fines, penalties and expenses related thereto.

In India, regulations under the Information Technology Act, 2000 (“IT Act”) and sector specific regulations and
guidelines, may impact the operation of our Al technologies. MeitY issued an advisory on March 15, 2024
advising intermediaries and platforms to make available under-tested or unreliable Al foundational models, large
language models, generative Al, software, or algorithms to players in India only after accurately labelling the
generated output, and that such models should not violate any provisions of the IT Act or any other laws in force.
In February 2026, MeitY notified amendments to the Information Technology (Intermediary Guidelines and
Digital Media Ethics Code) Rules, 2021, expressly bringing synthetically generated information (“SGI””) within
the due diligence framework and tightening provenance or labelling and takedown or grievance timelines. We
may need to modify models, datasets, outputs, labelling and vendor contracts in India; failure to anticipate or
comply could result in regulatory action, fines, player complaints, operational disruption or reputational harm.

We are subject to anti-corruption, anti-bribery and anti-money laundering laws and international trade
restrictions imposed by various jurisdictions, which can include economic sanctions and export controls
imposed by the United States, the EU and other markets in which we operate. Any failure to comply with such
restrictions could subject us to administrative, civil and criminal penalties, collateral consequences, remedial
measures, and legal expenses, and consequently adversely affect our reputation and results of operations.

We are subject to anti-corruption, anti-bribery, anti-money laundering laws and international trade restrictions
imposed by governments around the world to the extent that such authorities have jurisdiction over our operations.
These restrictions include economic and trade sanctions administered and enforced by the U.S. Department of the
Treasury’s Office of Foreign Assets Control (“OFAC”), the U.S. Department of State, His Majesty’s Treasury
and the European Union, export controls administered and enforced by the U.S. Department of Commerce, as
well as similar trade restrictions administered and enforced by other governmental authorities (“International
Sanctions”). We are also subject to the U.S. Foreign Corrupt Practices Act (“FCPA”) and other anti-corruption
laws and regulations in the jurisdictions in which we operate. The FCPA prohibits us and our officers, directors,
employees and business partners acting on our behalf, including agents, from corruptly offering, promising,
authorising or providing anything of value to a “foreign official” for the purposes of influencing official decisions
or obtaining or retaining business or otherwise obtaining favourable treatment. We operate in many parts of the
world that have experienced governmental corruption to some degree, and, in certain circumstances, strict
compliance with anti-bribery laws may conflict with local customs and practices. While we maintain internal
policies and controls, including our code of conduct and internal financial control procedures, and to our
knowledge, have been in compliance with applicable anti-corruption, anti-bribery and anti-money laundering laws
and international trade restrictions in 2025, 2024 and 2023, there is no assurance that we will be able to remain in
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compliance with such laws in the future. A violation of these laws or regulations could adversely affect our brand
and reputation and business, financial condition, results of operations, cash flows and prospects. Our policies and
procedures designed to ensure compliance with these regulations may not be sufficient and our directors, officers,
employees, representatives, consultants, agents, and business partners could engage in improper conduct for which
we may be held responsible.

We distribute our games primarily through leading app stores. Our games undergo the review and approval process
of a leading app store before being made available on their platform. We depend on a leading app store’s review
process, including their sanctions and anti-money laundering screening protocols, as a critical step in ensuring
that our games are not distributed in violation of applicable International Sanctions and anti-money laundering
laws and regulations. Games distributed through the other app stores or platforms must also comply with those
respective platforms’ policies. We have limited control over such platforms and there can be no assurance that
such platforms will distribute our games in compliance with applicable International Sanctions and anti-money
laundering laws and regulations. If any of these platforms become subject to any International Sanctions, they
may be required to cease their operations in certain countries which would automatically block the availability of
our games in that country. This could have an adverse effect on our business, financial condition and results of
operations.

Non-compliance with applicable anti-corruption, anti-bribery and anti-money laundering laws or international
trade restrictions could subject us to whistleblower complaints, adverse media coverage, investigations,
contractual breaches, and severe administrative, civil and criminal sanctions, collateral consequences, remedial
measures and legal expenses, all of which could materially and adversely affect our business, financial condition,
results of operations, cash flows and prospects. In addition, future changes in International Sanctions may prevent
us from doing business in jurisdictions subject to such International Sanctions, which could have a material
adverse effect on our financial condition and results of operations and reputational risks for us and our investors,
including as a result of disputes arising from the termination of our existing contractual arrangements.

Our games may be subject to fraud, cheating or other malicious activities. Failure to detect or prevent such
activities could result in loss of players and advertising revenue, and adversely affect our business, reputation,
financial condition and results of operations.

Our business relies on effectively and efficiently delivering ads to players of our games and accurately measuring
the performance of advertising campaigns for advertisers. Our games may be subject to fraudulent and/or
malicious activities such as the use of bots or other forms of non-human traffic delivered by machines that are
designed to simulate human players, generate fraudulent installs or artificially inflate player traffic or other
engagement metrics on our games and applications. These activities could overstate the performance of any given
ad campaign and cause inaccurate reporting of campaign performance, reduce the effectiveness of advertising for
our ad network customers and undermine the integrity of our in-app advertising services. High levels of fraudulent
or malicious activity could lead to dissatisfaction with our advertising offerings, disputes regarding campaign
performance, refusals to pay for ads, refund demands or a reduction or withdrawal of future advertising spend by
ad network customers, any of which could adversely affect our advertising revenues and reputation.

Detecting and preventing such fraudulent and malicious activities can be challenging because the techniques used
by bad actors continue to evolve and become increasingly sophisticated. We rely on data from our mobile
measurement partners (“MMPs”) and ad networks, as well as our in-house data and analytics tools to identify and
investigate suspicious installs, traffic or engagement patterns, such assessments may not detect or prevent all
fraudulent or malicious activities in a timely manner or at all. While we did not encounter any material instances
of fraudulent and malicious activities on our games in 2025, 2024 and 2023, there can be no assurance that we
will not encounter such incidents in the future. See also “—We track certain performance metrics with internal
and third-party tools and do not independently verify such metrics. Certain of our performance metrics are subject
to inherent challenges in measurement, and real or perceived inaccuracies in such metrics may harm our
reputation and adversely affect our business” on page 40.

Additionally, players or other unrelated third parties may develop cheating programmes or unauthorised methods
that enable players to simulate in-app purchases or advance through levels in our games without making legitimate
purchases. Such activities could undermine the integrity and fairness of our games and reduce demand for in-app
virtual items and other paid features. Unrelated third parties could also attempt to scam our players with fake
offers for virtual items or other in-game benefits, which could result in financial losses for players and harm our
reputation and player trust. There may be vulnerabilities in the design of our applications and of the platforms
upon which they run that make us more susceptible to such fraudulent and malicious activities. Such
vulnerabilities may only be discovered after their release. Exploitation of such vulnerabilities by unrelated third
parties could result in lost revenue opportunities from paying players and require us to incur additional costs in
developing technological measures to investigate and implement technological fixes, security enhancements and
other remedial measures. While we did not experience any material incidents of cheating or scams in 2025, 2024
and 2023, there can be no assurance that such issues will not arise in the future or that we will be able to discover
or comprehensively address any cheating or scams by players or other unrelated third parties in the future, which
could have an adverse effect on our business, financial condition and results of operations.
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We depend on Modern Times Group MTG AB (publ) and MTGx Gaming Holding AB, our Promoters, for our
operations. Any adverse change in our relationship with Modern Times Group MTG AB (publ) and MTGx
Gaming Holding AB could have an adverse impact on our business, reputation, financial condition, and results
of operations.

As of the date of this Draft Red Herring Prospectus, our Promoters, Modern Times Group MTG AB (publ) and
MTGx Gaming Holding AB (including through its nominees) hold 2.47% and 97.53% of our issued, subscribed
and paid-up Equity Share capital, respectively. Modern Times Group MTG AB (publ) is a publicly listed company
in Sweden and is therefore subject to its own regulatory obligations, shareholder pressures, and strategic priorities,
which may not always align with our interests. We have entered and may in the future enter into agreements with
our Promoters, MTGx AB Gaming AB and Modern Times Group MTG AB (publ), including intra-group services
agreements and inter-corporate deposit agreements. Any termination of such arrangements could cause
disruptions to our business, and in turn adversely impact our financial condition and results of operations. For
further details of transaction with our Promoter and Promoter Group see “Summary of Related Party
Transactions” on page 67.

We have in the past entered into related party transactions and we may continue to do so in the future.

We have entered into several related party transactions with our Promoters and entities forming a part of our
Promoter Group relating to our operations. In addition, we have in the past also entered into transactions with
other related parties. For details, see Note 25 to our Restated Consolidated Financial Information on page 263.
We have also entered into intra-group services agreements, pursuant to which we avail certain consultancy and
other services from one of our Promoters, MTGx Gaming Holding AB.

While we believe that all our related party transactions in 2025, 2024 and 2023 were conducted on an arm’s length
basis, we cannot assure you that we may not have achieved more favourable terms had such transactions been
entered into with unrelated parties. There can be no assurance that such transactions, individually or taken
together, will not have an adverse effect on our business, prospects, results of operations and financial condition,
including because of potential conflicts of interest or otherwise. In addition, our business and growth prospects
may decline if we cannot benefit from our relationships with them in the future.

We are dependent on our Key Managerial Personnel, Senior Management Personnel and other qualified
personnel and any inability to attract, integrate, motivate and retain such management or personnel could have
a material adverse effect on our business.

Our performance is dependent on the skills, experience and efforts of our Key Managerial Personnel, Senior
Management Personnel and other qualified personnel. Successful implementation of our strategy depends on our
ability to attract, retain and motivate qualified employees, including game developers, and the continuing
availability of our Key Managerial Personnel with the requisite knowledge of market dynamics. The following
table provides our employee benefits expense in absolute amounts and as a percentage of Revenue from operations
for the years indicated.

Particulars 2025 2024 2023
(in¥ (percentage (in¥ (percentage (in¥ (percentage
millions) of Revenue millions) of Revenue millions) of Revenue
from from from
operations) operations) operations)
Employee benefits expense 2,175.59 9.63 1,431.04 7.62 1,414.40 7.70
Revenue from operations 22,598.19 100.00 18,768.63 100.00 18,374.20 100.00

If our Key Managerial Personnel or Senior Management Personnel depart, effective replacements may not be
available in a timely manner, or at all. For details of changes in our Key Managerial Personnel and Senior
Management Personnel, see “Our Management—Changes in our Key Managerial Personnel and Senior
Management” on page 222. The loss of services of one or more members of our Key Managerial Personnel or
Senior Management Personnel could materially and adversely affect our business, results of operations and
financial condition.

We must continue to attract, motivate and retain qualified personnel, particularly in critical areas of our business,
including in our research and development, production, marketing and sales, operations teams. Competition for
qualified professional personnel is intense given the limited supply of such personnel. Any organisational changes,
including changes in salaries and wages and other employee benefits, including our employee performance and
long-term incentive plans such as our employee reward programme, variable incentive plan, cash bonus scheme,
management incentive programme and retention plan, that are, or are perceived to be negative, could result in an
increased attrition rate. The failure to effectively manage employee turnover rates could negatively impact our
sales performance, increase our wage costs, and negatively affect our business, results of operations, financial
condition and prospects. While we have not experienced any significant labour shortages in 2025, 2024 or 2023,
we cannot assure you that we will be able to continue to retain or hire an adequate and qualified workforce, at the
appropriate times and in the relevant geographies to operate our business at full capacity or support planned
business growth.
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The table below provides our full-time employee headcount, including employees of our Material Subsidiary, and
attrition rates for our employees and Key Managerial Personnel as of the dates and for the years indicated:

As of / For the year ended December 31,
Particulars 2025 2024 2023
Full-time employees) 396 361 325
Full-time employee attrition rate (%)® 14.53% 13.41% 10.49%
Key Managerial Personnel attrition rate (%)® 50.00% 0.00% 0.00%

Notes:

(1)  Full-time employees refers to the total number of full-time employees as on the last day of the respective year.

(2)  Full-time employee attrition rate is calculated as the total number of full-time employee exits during a given year, divided by the
average number of full-time employees as on the beginning and end of the year.

(3) Key Managerial Personnel who resigned during the year divided by the average number of Key Managerial Personnel during such
year. The average number of Key Managerial Personnel is computed as the average of number of Key Managerial Personnel at the
beginning and end of the year.

Negative perceptions and publicity surrounding the gaming industry, or against us specifically, could lead to
increased gaming regulation and may adversely impact our ability to retain or attract players, which could
have a material adverse effect on our business, financial condition, results of operations and prospects.

The popularity and acceptance of gaming is influenced by prevailing social attitudes, and changes in such attitudes
could result in reduced acceptance of gaming as a leisure activity. The gaming industry is periodically exposed to
negative publicity related to gaming behaviour, gaming by minors, the prevalence of gaming machines, and risks
related to digital gaming. Even if not directly connected to us, such publicity could adversely impact our business
and financial condition. If the perception develops that the gaming industry is failing to address these concerns
adequately, resulting political pressure may lead to increased regulation, which could adversely impact the size,
engagement, and loyalty of the user base and result in decreased revenue or slower player growth rates. In addition,
negative publicity or unfavourable media coverage about us specifically-such as complaints, negative reviews,
alleged misconduct, unethical business practices, safety breaches, dissemination of inaccurate information, or
rumours relating to our business, directors, officers, employees, or shareholders-can harm our brand and
reputation. Such publicity, even if unsubstantiated, may lead to inquiries, investigations, or legal actions by
regulatory authorities or private parties and could cause us to incur significant defence costs, with damage
occurring immediately and without opportunity for redress. While we did not receive any material negative
publicity, unfavourable media coverage, or consequential regulatory inquiries, investigations, or lawsuits in 2025,
2024, or 2023, there can be no assurance that such instances will not occur in the future. In addition, obtaining
and maintaining high ratings of our games on the platforms on which we operate is important as they help potential
players to find our games. If the ratings of any of our games decline or if we receive significant negative reviews
that result in a decrease in our ratings, our games could be more difficult for players to find or recommend. In
addition, we may be subject to negative review campaigns or defamation campaigns intended to harm our ratings.
Any such decline may lead to loss of players and revenues, additional advertising and marketing costs, and
reputational harm.

If we are unable to successfully integrate businesses, technologies, services and products that we acquire or
invest in, our business, results of operations, cash flows and financial condition could be adversely affected.

We expect to evaluate and consider investments and acquisitions in line with our overall business strategy. See
“Our Business—Qur Growth Strategies—Pursue value-accretive M&A and strategic partnerships” on page 174.
The integration of newly acquired games, intellectual property or businesses may be costly and time-consuming,
and each acquisition could present us with risks and difficulties in integration. While we endeavour to integrate
the businesses we aim to acquire, there can be no assurance that the integration will be done successfully or in a
time bound manner. We may also depend on the promoters and the management of such acquired businesses.
There can be no assurance that they will remain in employment following such acquisitions. Moreover, there can
be no assurance that we will be able to retain players following our acquisition of a game or business. In addition,
even if we identify suitable targets for acquisition, there can be no assurance that such acquisitions will materialise
and that we will be able to successfully acquire such targets, including as a result of any failed bids for such
targets.

Such acquisitions may expose us to potential risks, including risks associated with the integration of new offerings,
services and personnel; unforeseen or hidden liabilities; the diversion of resources from our existing businesses
and technologies; an inability to generate sufficient revenue to offset the costs of acquisition; potential loss of, or
harm to, relationships with employees or players; the incurrence of debt, contingent liabilities or amortisation
expenses; or write-offs of goodwill, any of which could significantly disrupt our ability to manage our business
and could adversely affect our business, financial condition, results of operations and cash flows.

Our ability to succeed will also depend on the synergies we are able to achieve through the integration of acquired
entities. The materialisation of any of the foregoing risks could have an adverse effect on our business, results of
operations, cash flows, financial condition and growth prospects.
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We had 396 full-time employees as of December 31, 2025, and our business may be subject to employee
disruptions such as strikes, labour unrest or work stoppages that could have an adverse effect on our business
and reputation.

The following table sets forth the number of our full-time employees, including employees of our Material
Subsidiary, as of the dates indicated. See also “Our Business—OQOur Operations—Employees” on page 187.

Particulars As of December 31,
2025 2024 2023
Full-time employees 396 361 325

None of our employees were members of labour unions or collective bargaining agreements as of December 31,
2025. There can be no assurance that our employees in other countries will not join labour unions or collective
bargaining agreements in the future. Union membership or participation in a collective bargaining agreement can
result in higher employee costs, operational restrictions and increased risk of disruption to operations. Any work
stoppages or strikes organised by such unions or pursuant to collective bargaining agreements could have a
material adverse effect on our business, prospects, financial condition, results of operations and cash flows. Efforts
by our employees to modify compensation and other terms of employment may also divert management’s
attention and increase operating expenses or lead to business disruptions.

We rely on maintaining good relations with our employees. While we did not experience any material disputes or
other problems with our employees or the labour unions or collective bargaining agreements in 2025, 2024 and
2023, there is no assurance that such problems will not arise in the future. The occurrence of such events could
materially and adversely affect our business, financial condition and results of operations. In addition, the risk
associated with employee claims can lead to litigation and demands for damages, resulting in negative publicity
and adversely impacting our reputation. Such legal disputes are not only costly and time-consuming but also divert
valuable resources and attention away from our core business operations.

We had Net cash used in investing activities of 72,434.00 million and ¥1,323.41 million in 2024 and 2023,
respectively, and Net cash used in financing activities of ¥11,616.32 million, Z37.80 million and ¥36.00 million
in 2025, 2024 and 2023, respectively, and we may experience negative cash flows in the future, which may
adversely affect our business, financial condition and results of operations.

Set out below are our Net cash generated from operating activities, Net cash generated from/ (used in) investing
activities and Net cash used in financing activities for the years indicated.

Particulars 2025 | 2024 | 2023
(in T millions)
Net cash generated from operating activities 3,832.06 5,596.99 3,673.65
Net cash generated from/ (used in) investing activities 4,712.78 (2,434.00) (1,323.41)
Net cash used in financing activities (11,616.32) (37.80) (36.00)
Cash and cash equivalents at the end of the year 4,396.18 7,242.89 4,015.86

We had Net cash used in financing activities of *11,616.32 million in 2025, which was primarily on account of
Payment of interim dividend of ¥11,576.83 million. Negative cash flows over extended periods, or significant
negative cash flows in the short term, could materially impact our ability to operate our business and implement
our growth plans. As a result, our cash flows, business, future financial performance and results of operations
could be materially and adversely affected. For details, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Cash Flows” on page 300.

Certain sections of this Draft Red Herring Prospectus contain information from the Redseer Report which has
been exclusively commissioned and paid for by us in relation to the Offer and any reliance on such information
for making an investment decision in this offering is subject to inherent risks.

Pursuant to being engaged by us, Redseer Strategy Consultants Private Limited, an independent third-party
agency, prepared a report on the global mobile games industry, titled “Casual Mobile Games Market” (the
“Redseer Report”), which has been exclusively commissioned and paid for by us. The Redseer Report has been
prepared and issued for the purpose of understanding the industry in which we operate, exclusively for the purpose
of this Offer. Certain sections of this Draft Red Herring Prospectus include information based on, or derived from,
the Redseer Report or extracts of the Redseer Report. Accordingly, any information in this Draft Red Herring
Prospectus derived from, or based on, the Redseer Report should be read taking into consideration the foregoing.
The report uses certain methodologies for market sizing and forecasting and may include numbers relating to us
that differ from those we record internally. Further, such assumptions may change based on various factors. We
cannot assure you that these assumptions are correct and will not change and, accordingly, our position in the
market may differ, favourably or unfavourably, from that presented in this Draft Red Herring Prospectus. 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.
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The Redseer Report is subject to various limitations and based upon certain assumptions that are subjective in
nature. Statements from third parties that involve estimates are subject to change, and actual amounts may differ
materially from those included in this Draft Red Herring Prospectus. Accordingly, investors should read the
industry related disclosures in this Draft Red Herring Prospectus in this context, see “Certain Conventions,
Presentation of Financial, Industry and Market Data and Currency of Presentation — Industry and Market Data”
on page 19.

The Redseer Report is not a recommendation to invest or disinvest in any company covered in the Redseer Report.
Accordingly, investors should not place undue reliance on or base their investment decision solely on this
information.

Our Promoters, Promoter Group, Directors and Key Managerial Personnel of our Company may have, or may
enter into ventures that may lead to real or potential conflicts of interest with our business. Further, our
Promoters, Directors and Key Managerial Personnel have interests in our Company other than reimbursement
of expenses incurred or normal remuneration or benefits. Any real or potential conflicts of interest that may
arise in this regard may materially and adversely impact our business, financial condition, results of operations
and cash flows.

Our Promoters, Directors and Key Managerial Personnel may be deemed to be interested in our Company, in
addition to the regular remuneration or benefits, reimbursements of expenses, Equity Shares held by them, their
dividend or bonus entitlement, benefits arising from their association with our Company. Our Promoters, Directors
and Key Managerial Personnel may also be interested to the extent of any transaction entered into by our Company
with any other company or firm in which they are directors or partners. Additionally, interests of our Promoters,
the Promoter Group, Directors and Key Managerial Personnel may conflict with the interests of our Company,
and they may, be engaged in businesses similar to ours.

Our Promoters and our Promoter Group are involved in other ventures which are engaged in a similar line of
business as that of our Company, that is, gaming, however, our Company is primarily engaged in the development
and publishing of casual word games. While, as of the date of this Draft Red Herring Prospectus, our Promoters
do not intend to develop competing games, we cannot assure you that our Promoters will not in the future develop
competing games or otherwise compete in business lines in which we are already present or will enter into in the
future. This may give rise to conflicts of interest, which may adversely affect our business, financial condition
and results of operations.

In the event of any real or potential conflicts of interest that may arise between the Promoters, Promoter Group,
Directors and Key Managerial Personnel and our Company, while our Company may take actions as may be
deemed necessary and appropriate, any such conflict of interest may materially and adversely impact our business,
financial condition, results of operations and cash flows.

For details, see “Our Management—Interest of Directors”, “Our Management — Interests of Key Managerial
Personnel and Senior Management” and “Our Promoters and Promoter Group — Interests of our Promoters”
209, 222 and 226, respectively.

We may not be able to effectively manage or execute our growth strategies, which could have an adverse effect
on our business, results of operations, cash flows and financial condition.

As part of our growth strategies, we intend to continue to strengthen our market leadership in word games,
leverage our existing capabilities to continue expanding into adjacent casual game genres, expand further within
the casual mobile ecosystem, continue strengthening Little Engine and data and Al platform and pursue selective
value-accretive M&A and strategic partnerships. For further information, see “Our Business—QOur Growth
Strategies” on page 171.

We cannot assure you that our proposed strategies will yield favourable returns or generate profits in the future.
There is no guarantee that our expansion strategies will be successful or that they will generate substantial profits
and cash flows. If our investment in expanding our current portfolio does not yield the expected returns or generate
adequate profits in the long term, it could negatively affect our business, results of operations, cash flows and
financial condition.

We operate our registered office and corporate office from premises that are taken by us on a leasehold basis.
Our inability to renew the lease agreements in relation to such premises, may impede our effective operations.

Our Company operates our registered office and corporate office on a leasehold basis on a 9-year lease term that
expires on April 14, 2030. Our lease agreements are renewable on mutually acceptable terms and upon payment
of such rent escalations as stated in lease agreements. Moreover, if the lease agreements are not renewed or are
renewed on terms and conditions that are unfavourable to us or we are unable to find alternate premises on
commercially acceptable terms, we may suffer a disruption in our operations which could have a material adverse
effect on our business and operations.
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We use third-party payment channels, and any disruptions in such channels could adversely affect our
business, financial condition and results of operations.

Any disruption in the functioning of our third-party payment channels, even if caused due to factors completely
external to us, can adversely affect our brand and reputation. We may also be subject to fraud, chargeback, security
breaches and other illegal activities in connection with the various payment methods we offer. In addition, we are
subject to various rules, regulations and requirements, regulatory or otherwise, governing payment processing,
which could change or be reinterpreted to make it difficult or impossible for us to comply. If we or our third-party
payment gateway operators fail to comply with these rules or requirements, we may be subject to fines and higher
transaction fees and lose our ability to accept electronic payments from our players, process electronic funds
transfers or facilitate other types of online payments, and our business, cash flows, financial condition and results
of operations could be materially and adversely affected.

We had contingent liabilities of ¥23.68 million as of December 31, 2025, and our financial condition and
profitability may be adversely affected if any of these contingent liabilities materialise.

As of December 31, 2025, our contingent liabilities aggregated to ¥23.68 million. Details of our contingent
liabilities are as follows:

Particulars As of December 31, 2025
(in Z millions, except for percentages)
Claims against the company not acknowledged as debts(V3) 23.68
Total 23.68
Net Worth® 6,346.27
Contingent liabilities as a percentage of Net Worth (%) 0.37%

Notes:

(1) Income tax matter relates to certain disallowances proposed by the Income Tax authorities for the financial year 2016-17, resulting in
a demand of ¥23.68 million. We have disputed the demand raised by the Income Tax authorities and accordingly has filed an appeal
with the Commissioner of Income Tax (Appeals), Bengaluru. We paid an amount of Nil (December 31, 2024: Z5.23 million, December
31, 2023: Nil) during the financial year 2019-20 and 2021-22 under protest against the demand order. Further, the Income Tax
authorities had also adjusted refund amount of Nil (December 31, 2024: 32.01 million, December 31, 2023: Nil) pertaining to
financial year 2015-16 against the demand raised for financial year 2016-17. We have disclosed the total amount paid under protest
of %7.24 million (December 31, 2024: Z7.24 million, December 31, 2023: Nil) under Income Tax assets in the Restated Consolidated
Financial Information.

(2) It is not practicable for us to estimate the timings of cash outflows, if any, in respect of the above pending resolution of the respective
proceedings.

(3) We do not expect any reimbursements in respect of the above contingent liabilities.

(4) Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. Accordingly, Net
Worth is calculated as aggregate of the Equity share capital, Instruments in the nature of equity, Securities premium and Retained
earnings.

Our contingent liabilities may become actual liabilities and if a significant portion of these liabilities materialise,
it could have an adverse effect on our business, financial condition and results of operations. Our contingent
liabilities may materialise and become actual liabilities. In such case, our business, financial condition, cash flows
and results of operations may be adversely affected. See Note 24 to our Restated Consolidated Financial
Information and “Management’s Discussion and Analysis of Financial Condition and Results of Operations—
Contingent Liabilities” on pages 263 and 302, respectively.

Our ability to pay dividends in the future may be affected by any material adverse effect on our future earnings,
financial condition or cash flows.

The Board, at its meeting held on April 1, 2026, adopted a dividend distribution policy. The declaration and
payment of dividends, if any, 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 other applicable laws, including the
Companies Act. The table below sets forth dividends paid by our Company for the years indicated:

Particulars January 1, 2026, 2025 2024 2023
until the date of this
Draft Red Herring
Prospectus
(in Z millions)
Payment of interim dividend (4,118.05) | (11,576.83)] - -

Through a board resolution dated January 22, 2026, our Board of Directors approved the declaration and payment
of a dividend at the rate of ¥4,000 per equity share aggregating to 31,553.98 million. Further, through a circular
resolution dated March 26, 2026, our Board of Directors approved the declaration and payment of a second
dividend on the equity shares of the Group at the rate of 36,600 per equity share, aggregating to 32,564.07 million.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements.

48



40.

41.

While we have paid dividends in the past, including in the financial year ended December 31, 2025, and in this
ongoing financial year, prior to the filing of this Draft Red Herring Prospectus, we may not be able to pay similar
dividends or any dividends in the future, and our future dividend policy will depend on our capital requirements
and financing arrangements in respect of our operations, financial condition and results of operations. For details,
see “Dividend Policy” on page 229.

Our inability to procure or maintain adequate insurance cover in connection with our business may adversely
affect our operations and profitability.

We maintain customary insurance policies for our Company, including cyber security, fire and allied perils,
burglary and house breaking, group personal accident and group health coverage, machinery breakdown,
electronic equipment, all-risk insurance and directors’ and officers’ liability insurance policies. The table below
sets forth the percentage of coverage of our insurance vis-a-vis the net value of our assets on a consolidated
basis for the years indicated:

For the year ended December 31, Net value of assets) Percentage of insurance coverage to
net value of assets
(in T millions) (%)
2025 30.01 100%
2024 27.58 100%
2023 31.47 100%
Note:

(1) Netvalue of assets refers to property, plant and equipment (including computers, office equipment and furniture and fixtures)

The table below sets forth details with respect to the claims made by our Company and the respective settlement
amounts for the years indicated.

For the year ended December 31, Claims made by our Company | Settlement amounts
(in Z millions)
2025 0.18 0.01
2024 0.02 0.01
2023 Nil Nil

Whilst we believe that we maintain adequate insurance coverage amounts for our business and operations, our
insurance policies are subject to exclusions and deductibles and may not provide adequate coverage or cover all
risks. If any or all of our equipment is damaged in whole or in part, or if there is a loss of life of our employees,
our operations may be interrupted, totally or partially, for a temporary period. Further, certain of our agreements
require us to maintain insurance policies, which have not been procured by us.

There can be no assurance that any claim under the insurance policies maintained by us will be honoured fully, in
part or on time, or that our insurance policies will be adequate to cover the losses incurred. Notwithstanding the
insurance coverage that we carry, we may not be fully insured against certain business risks such as the occurrence
of an event that causes losses in excess of limits specified under the relevant policy or losses arising from events
not covered by the insurance policies and insurance policies that we procure may not be adequate to cover all the
risks associated with our business. Additionally, there may be various other risks and losses for which we are not
insured because such risks are either uninsurable or not insurable on commercially acceptable terms.

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 an 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. For further details, please see “Our Business—QOur Operations—Insurance” on page
187.

We may be required to raise additional funds through equity or debt in the future to continue to grow our
business, which may not be available on favourable terms or at all. In addition, our future fund requirements
may be prejudicial to the interest of the Shareholders depending upon the terms on which they are eventually
raised.

Our strategy to grow our business and maintain our market share may require us to raise additional funds for our
long-term business plans. The raising and application of such funds are subject to the approval of our Board of
Directors and such funds, if raised, will likely be applied towards our long-term business plans, including towards
mergers and acquisitions (“M&A”) activities. We cannot assure you that such funds will be available on
favourable terms or at all. Additional debt financing may increase our financing costs. The financing agreements
may contain terms and conditions that may restrict our ability to operate and manage our business, such as terms
and conditions that require us to use our assets, including our cash balances, as collateral for our indebtedness.

In addition, any further issue of Equity Shares or convertible securities would dilute the shareholding of the
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existing Shareholders and such issuance may be done on terms and conditions which may not be favourable to
the then existing Shareholders. If such funds are raised in the form of loans or debt or preference shares, then it
may substantially increase our fixed interest or dividend burden and decrease our cash flows, thus adversely
affecting our business, financial condition and results of operations.

If we are unable to raise additional funds on favourable terms or at all as and when required, our ability to finance
our growth, whether organic or inorganic may be affected which may have an adverse impact on our business,
financial condition, results of operations, cash flows and prospects.

We are subject to taxation in multiple jurisdictions and certain of our Subsidiaries may be subject to double
taxation. Tax laws in these jurisdictions are often complex and require us to make subjective determinations
that may be scrutinised by tax regulators.

We are subject to many different forms of taxation in each of the countries in which we operate, including income
tax, withholding tax, property tax, value added tax and other payroll-related taxes. Tax law and administration are
complex, subject to change and varying interpretations and often require us to make subjective determinations.
Relevant tax authorities in such jurisdictions may not agree with the positions that we take with respect to the
application of tax law. Such disagreements could result in lengthy legal disputes, an increased overall tax rate
applicable to us and, ultimately, in the payment of substantial amounts of tax, interest and penalties, which could
have a material adverse effect on its business, results of operations and financial condition.

Additional tax expenses could accrue in relation to previous or subsequent tax assessment periods, which are still
subject to a pending tax audit or have not been subject to a tax audit yet. Tax authorities in countries in which we
have open tax years could revise original tax assessments and substantially increase our tax burden (including
interest and penalty payments). They may have the authority to review and adjust net operating loss or tax credit
carry-forwards that were generated prior to these periods if utilised in an open tax year. Open tax years contain
matters that could be subject to differing interpretations of applicable tax laws and regulations as they relate to
the amount, character, timing or inclusion of revenue and expenses or the sustainability of income tax credits for
a given audit cycle. The realisation of any of these risks could have a material adverse effect on our business,
results of operations and financial condition.

Our estimates or judgments relating to our critical accounting policies may be based on assumptions that
change or may be incorrect, which could cause our results of operations to fall below expectations of securities
analysts and investors, resulting in a decline in the market price of our common stock.

The preparation of financial statements in conformity with Ind AS requires management to make estimates and
assumptions that affect the amounts reported in our financial statements and accompanying notes. We base our
estimates on historical experience and on various other assumptions that we believe to be reasonable under the
circumstances, as described in the section titled “Management’s Discussion and Analysis of Financial Condition
and Results of Operations—Critical Accounting Policies” on page 307. The results of these estimates form the
basis for making judgments about the recognition and measurement of certain assets and liabilities and revenue
and expenses that is not readily apparent from other sources. Areas that involve critical estimates and judgments
include estimation of defined benefit obligation and other employee performance and long term incentive plans
and fair value measurement of financial instruments. If our assumptions change or if actual circumstances differ
from those in our assumptions, our results of operations could be adversely affected, which could cause our results
of operations to fall below the expectations of securities analysts and investors, resulting in a decline in the market
price of our common stock.

Our Company has issued Equity Shares in the last 12 months at a price which may be lower than the Offer
Price.

We have issued Equity Shares in the last 12 months at a price which may be lower than the Offer price, as set out
in the table below:

Date of | Reason for/ | Nature of | Number Face Issue Names of allottees along with number of
allotment | nature of | consideratio | of Equity | value per | price per | Equity Shares allotted to each allottee
of Equity | allotment n Shares Equity Equity

Shares Shares (in | Share (in

3) 3)
Decembe |  Allotment N. Al 19,200 1 N.A Sr. | Name of allottee | Number of
r23,2025| pursuant to No. Equity
the conversion Shares
of OCRPS to 1. Simple Holdings? 19,200
Equity
SharesM
April 9, | Bonus issue in N.A. 233,097, 1 N.A. Sr. Name of allottee Number of
2026 the ratio of 000 No. Equity Shares
600 Equity 1. MTGx Gaming  227,337,000®
Shares for one Holding AB
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Date of | Reason for/ Nature of | Number Face Issue Names of allottees along with number of
allotment | nature of | consideratio | of Equity | value per | price per | Equity Shares allotted to each allottee
of Equity | allotment n Shares Equity Equity

Shares Shares (in | Share (in

%) %)
Equity Share 2 Modern  Times 5,760,000
held of the Group MTG AB
Company (publ)
Notes:
(1) A consideration of ¥2,000 for such Equity Shares (issued pursuant to conversion of such OCRPS) was paid at the time of issuance of
such OCRPS.

(2)  Alloted jointly in the names of nominees for and on behalf of Simple Holdings.

(3) Includes 600 Equity Shares of face value of %1 each held by each of Modern Times Group MTG AB (publ), MTG Broadcasting AB,
MTGx Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as
nominees of MTGx Gaming Holding AB, Promoter Selling Shareholder.

The price at which Equity Shares have been issued by our Company in the immediately preceding 12 months is
not indicative of the price at which they will be issued in the Offer or traded on the stock exchanges. For details,
see “Capital Structure — Notes to the Capital Structure — Share capital history of our Company — Equity Share
capital” on page 77.

EXTERNAL RISKS

45.

46.

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

The regulatory and policy environment in which we operate is evolving and is subject to change. The governments
of the countries in which we operate or may expand into may implement new laws or other regulations and policies
that could affect our business, which could lead to new compliance requirements, including requiring us to obtain
governmental approvals and licenses or impose onerous requirements.

For example, the government of India (“Gol”) has introduced (a) the Code on Wages, 2019 (““Wages Code”); (b)
the Code on Social Security, 2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working
Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 (collectively, the “Labour Codes”) which
consolidate, subsume and replace numerous existing central labour legislations and have been implemented with
effect from November 21, 2025. As an immediate consequence, the coming into force of these codes could
increase the financial burden on our Company, which may adversely impact our profitability. The impact of all
or some of such laws on our business and operations may restrict our ability to grow our business in the future.
For example, the Social Security Code aims to provide uniformity in the provision of social security benefits to
employees, replacing earlier legislation which was segregated under different Acts and had different applicability
and coverage. Furthermore, the Wages Code limits the amounts that may be excluded from being accounted
toward employment benefits (such as gratuity and maternity benefits) to a maximum of 50.00% of the wages
payable to employees. The implementation of such laws could increase our employee and labour costs, thereby
adversely impacting our results of operations, cash flows, business and financial performance.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations,
including foreign investment and stamp duty laws governing our business and operations, could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. We may incur
increased costs and other burdens relating to compliance with new requirements, which may also require
significant management time and other resources, and any failure to comply may adversely affect our business,
results of operations, financial condition, cash flows and prospects. Uncertainty in the applicability, interpretation
or implementation of any amendment to, or change in, law, regulation or policy in the jurisdictions in which we
operate, may be time consuming as well as costly for us to resolve and may impact the viability of our current
business or restrict our ability to grow our business in the future. While we did not experience any material impact
on our business or results of operations due to changes in laws or regulations in 2025, 2024 and 2023, there is no
assurance that such incidents will not occur in the future.

Challenging economic conditions in the countries in which we operate and globally could materially and
adversely affect our business, financial condition, results of operations, and prospects.

Our business results depend on a number of general macroeconomic factors in the markets in which we operate
which are beyond our control. Recessionary economic cycles, a protracted economic slowdown, a worsening
economy, increased unemployment, rising interest rates or other industry-wide cost pressures could also affect
customer behaviour and spending. Moreover, some local governments also exercise significant control over
economic growth and public order in their respective jurisdictions through their allocation of resources, control
of payment of foreign currency-denominated obligations, setting of monetary policies, and provision of
preferential treatment to particular industries or companies. Some of these measures may benefit the overall
economy but may have a negative effect on us.
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Other factors that may adversely affect the economy, and hence our results of operations and the market for our
Equity Shares, include:

e any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert
or repatriate currency or export assets;

e any scarcity of credit or other financing, resulting in an adverse effect on economic conditions and scarcity
of financing for our expansions;

e prevailing income conditions among players and corporations in the countries in which we operate and
globally;

e volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;
e changes in applicable tax, trade, fiscal or monetary policies; and

e political instability, civil unrest, social or ethnic instability, terrorism, military conflict and other acts of
violence or war in countries in the region or globally.

Any slowdown or perceived slowdown in the global economy could adversely affect our business, results of
operations and financial condition and the price of our Equity Shares.

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

Natural disasters, epidemics, pandemics, acts of war, terrorist attacks and other events such as the Russia-Ukraine
war or the Israel-Gaza conflict, many of which are beyond our control, may lead to economic instability, including
in India or globally, and may adversely affect our business, financial condition, cash flows and results of
operations. Further, our operations may be adversely affected by fires, natural disasters 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 could also have a negative effect on us. Such incidents could have an adverse effect
on our business and the price of the Equity Shares.

Significant differences exist between Indian accounting standard (Ind AS) and other accounting principles,
such as international financial reporting standards (“IFRS”) and United States generally accepted accounting
principles (“U.S. GAAP”), which may be material to investors’ assessments of our financial condition. In
addition, our financial year ends on December 31 of each year, and our results of operations may not be directly
comparable with those of peers in India.

For the purposes of disclosure in this Draft Red Herring Prospectus, the SEBI ICDR Regulations require us to
prepare and present our Restated Consolidated Financial Information. This Restated Consolidated Financial
Information has been derived from our audited consolidated financial statements for 2025, 2024 and 2023. Ind
AS differs from accounting principles with which prospective investors may be familiar, such as Indian GAAP,
IFRS and U.S. GAAP. We have not attempted to quantify the impact of U.S. GAAP or IFRS on the financial data
included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial statements to
those of U.S. GAAP or IFRS. U.S. GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP.
Accordingly, the degree to which the Ind AS financial statements, which are restated as per the Companies Act,
2013, SEBI ICDR Regulations and the Guidance Note on Reports in Company’s Prospectuses (Revised 2019)
issued by the Institute of Chartered Accountants of India included in this Draft Red Herring Prospectus, will
provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
practices. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in this Draft Red Herring Prospectus should be limited accordingly. In addition, our financial year ends
on December 31 of each year, and our results of operations may not be directly comparable with those of peers in
India.

Changes in tax laws may materially and adversely affect our business, prospects, financial condition, results
of operations and cash flows.

New income, sales, use or other tax laws, statutes, rules, regulation or ordinances could be enacted at any time, or
interpreted, changed, modified or applied adversely to us, any of which could adversely affect our business
operations and financial performance. While we did not experience any material impact on our operations and
financial performance due to changes to tax laws in countries in which we operate in 2025, 2024 and 2023,
uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing
law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may affect the viability of our current
business or restrict our ability to grow our business in the future.
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For example, the Government of India has enacted the Income-tax Act, 2025, which became effective April 1,
2026, which introduces a new tax year, consolidates and restructures compliance, expands digital-first
administration, and clarifies the scope of virtual digital assets and digital record-keeping. While the reform aims
to simplify administration without changing tax rates, the transition may create interpretive uncertainty and require
changes to our systems, controls, contracts, and processes in India. Failure to implement timely changes or
accurately comply with could result in higher tax liabilities, cash flow timing impacts from withholding, interest
and penalties, increased administrative costs, and disputes. Additional rules, notifications, or technology
requirements issued by the Central Board of Direct Taxes could be extensive or retrospective and may affect our
Indian operations, subsidiaries, and cross-border arrangements. Any of the foregoing could adversely affect our
business, financial condition, results of operations, and cash flow. There is uncertainty in regards to the impact of
the Finance Act, 2025 and Income-tax Act, 2025, on tax laws or other regulations, which may adversely affect
our business, financial condition, results of operations or on the industry in which we operate.

Further, the Government of India announced the union budget for Fiscal 2027, following which the Finance Bill,
2026 (“Finance Bill”) was introduced in the Lok Sabha on February 1, 2026. The Finance Bill will be enacted
once it is passed by the Indian Parliament and receives the President’s assent. Further, pursuant to the Finance
Bill, 2026, introduced in Parliament to give effect to the financial proposals of the Central Government for the
financial year 2026-2027, the Government of India has maintained the corporate income-tax rate structure for
assessment year 2026-27, with differentiated rates applicable to domestic companies based on turnover thresholds
and specific rates for foreign companies. There remains uncertainty as to the impact the Finance Bill will have on
tax laws and other regulations and it is unclear whether all changes proposed under the Finance Bill will
materialise and, if so, what the ultimate impact on our business will be. Investors are advised to consult their own
tax advisors and to carefully consider the potential tax consequences of owning, investing or trading in our Equity
Shares.

Ifinflation rises, increased costs may impact our ability to maintain or achieve profitability.

Increasing inflation in the markets in which we operate could cause a rise in the costs of rent, wages, raw materials
and other expenses. High fluctuations in inflation rates may make it more difficult for us to accurately estimate or
control our costs. Any increase in inflation in the markets in which we operate can increase our expenses, which
we may not be able to pass on to our customers, entirely or in part. If we are unable to increase our revenues
sufficiently to offset our increased costs due to inflation, it could have an adverse effect on our business, prospects,
financial condition, results of operations and cash flows. Further, certain governments in the markets in which we
operate have 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 inflation levels will not worsen in the future.

A downgrade of India’s debt rating by a domestic or an international rating agency could adversely affect our
business and the trading price of the Equity Shares.

India’s sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal policy
or a decline in India’s foreign exchange reserves, all of which are outside the control of our Company. Any adverse
revisions to India’s credit ratings for domestic and international debt by international rating agencies may
adversely impact our ability to raise additional external financing, and the interest rates and other commercial
terms at which such additional financing is available. Our borrowing costs and our access to the debt capital
markets depend significantly on the credit ratings of India. As of recent assessments, India’s sovereign credit
rating was affirmed at Baa3 with a “stable” outlook by Moody’s in September 2025, affirmed as BBB- with a
“stable” outlook by Fitch in August 2025 and upgraded to BBB for long-term sovereign foreign and local currency
with a “stable” trend by DBRS in May 2025. Additionally, S&P rated India’s long-term sovereign credit as BBB
and short-term as A-2, both with a “stable” outlook in August 2025. 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 and the interest rates and other commercial terms at which such financing is available,
including raising any additional overseas 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 favourable terms or at all, and consequently adversely affect
our business, cash flows and financial performance and the price of our Equity Shares.

Escalating worldwide political, economic and trade tensions, including between the United States and China,
may adversely impact our business, financial condition and operating results.

Political, economic and trade policy uncertainty may result in global trade instability. Rising protectionism and
anti-globalisation sentiment in many jurisdictions, including the United States, the EU and others may lead to
slower global growth and could adversely affect business investment, global trade and capital flows and global
supply chains, which in turn could have a material adverse effect on our business, financial condition and results
of operation.

Our business could be especially impacted through the imposition of additional restrictions, expenses relating to
international trade or sanctions impacting us or targeting the markets in which we operate. These could include
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the imposition of tariffs, duties, quotas or other non-tariff barriers, export/ import restrictions, changes to foreign
investment rules and mandatory property divestments, and any similar retaliatory measures. Should such actions
occur, they could be particularly detrimental to the extent they impact our reputation, our ability to buy and sell
our products, or our existing legal and financial arrangements, including credit agreements. Any such additional
restrictions, sanctions or expenses could have a material adverse effect on our business, financial condition and
results of operation.

Non-resident investors are subject to investment restrictions under Indian laws, which may adversely impact
the market price of our Equity Shares.

Under the foreign exchange regulations currently in force in India, the transfer of shares between non-residents
and residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions) if they
comply with the pricing guidelines and reporting requirements specified by the Reserve Bank of India (“RBI”).
If the transfer of shares is not in compliance with such pricing guidelines or reporting requirements or falls under
any of the exceptions referred to above, then prior regulatory approval will be required. Further, unless specifically
restricted, foreign investment is freely permitted in all sectors of the Indian economy up to any extent and without
any prior approvals, but the foreign investor is required to follow certain prescribed procedures for making such
investment. The RBI and the concerned ministries and departments are responsible for granting approval for
foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India
into foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance
certificate from the Indian income tax authorities. Furthermore, this conversion is subject to the shares having
been held on a repatriation basis and, either the security having been sold in compliance with the pricing guidelines
or, the relevant regulatory approval having been obtained for the sale of shares and corresponding remittance of
the sale proceeds. We cannot assure you that any required approval from the RBI or any other governmental
agency can be obtained with or without any particular terms or conditions.

In accordance with the provisions of the Consolidated FDI Policy and FEMA Rules, our Company is a foreign
owned and controlled company. As a foreign owned and controlled company, our Company is subject to certain
additional requirements under the Consolidated FDI Policy and other Indian foreign investment laws.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department for
Promotion of Industry and Internal Trade, investments where the beneficial owner of the equity shares is situated
in or is a citizen of a country which shares a land border with India can only be made through the government
approval route. Further, in the event of transfer of ownership of any existing or future foreign direct investment
in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid
restriction or purview, such subsequent change in the beneficial ownership will also require approval of the Gol.
Furthermore, on April 22, 2020, the Ministry of Finance, Gol has also made similar amendment to the Foreign
Exchange Management Act, 1999 Non-debt Instruments Rules. We cannot assure investors that any required
approval from the RBI or any other government agency can be obtained on any particular terms or conditions or
at all. For further details, please see “Restrictions on Foreign Ownership of Indian Securities” beginning on page
368.

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

Our Company is a limited liability company incorporated under the laws of India. Most of our Directors, Key
Managerial Personnel and Senior Management Personnel are citizens of India. A portion of our Company’s assets
are located in India. As a result, it may be difficult for investors to effect service of process upon us or such persons
outside India or to enforce judgments obtained against our Company or such parties outside India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments.
The United Kingdom, Singapore, United Arab Emirates, and Hong Kong have been declared by the Gol to be
reciprocating territories for purposes of Section 44A of the Code of Civil Procedure, 1908 (“Civil Code”). Section
44A of the Civil Code provides that where a foreign judgement has been rendered by a superior court, within the
meaning of such section, in any country or territory outside of India which the Gol has by notification declared to
be in a reciprocating territory, it may be enforced in India by proceedings in execution as if the judgement had
been rendered by the relevant court in India. However, Section 44A of the Civil Code is applicable only to
monetary decrees not being of the same nature as amounts payable in respect of taxes, other charges of a like
nature or of a fine or other penalties. A judgement of a court of a country which is not a reciprocating territory
may be enforced in India only by a suit on the judgement under Section 13 of the Civil Code, and not by
proceedings in execution. Under the Civil Code, a court in India shall, on the production of any document
purporting to be a certified copy of a foreign judgement, presume that the judgement was pronounced by a court
of competent jurisdiction, unless the contrary appears on record. However, under the Civil Code, such
presumption may be displaced by proving that the court did not have jurisdiction. The Civil Code only permits
the enforcement of monetary decrees, not being in the nature of any amounts payable in respect of taxes, other
charges, fines or penalties.
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Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced
by proceedings in execution in India. For example, the United States and India do not currently have a treaty
providing for reciprocal recognition and enforcement of judgments in civil and commercial matters. A final
judgement 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 enforceable
in India. Even if an investor obtained a judgement in such a jurisdiction against us, our officers or directors, it
may be required to institute a new proceeding in India and obtain a decree from an Indian court. Any such suit
must be brought in India within three years from the date of the judgement in the same manner as any other suit
filed to enforce a civil liability in India.

However, the party in whose favour such final judgement is rendered may bring a new suit in a competent court
in India based on a final judgement that has been obtained in the United States or other such jurisdiction within
three years of obtaining such final judgement. It is unlikely that an Indian court would award damages on the
same basis as a foreign court if an action were brought in India. Moreover, it is unlikely that an Indian court will
award damages to the extent awarded in a final judgement rendered outside India if it believes that the amount of
damages awarded were excessive or inconsistent with public policy or Indian law. In addition, any person seeking
to enforce a foreign judgement in India is required to obtain the prior approval of the RBI under the FEMA to
execute such a judgement or to repatriate any amount recovered.

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

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

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

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance
market integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed
on securities of companies based on various objective criteria such as significant variations in price and volume,
concentration of certain client accounts as a percentage of combined trading volume, average delivery, securities
which witness abnormal price rise not commensurate with financial health and fundamentals such as earnings,
book value, fixed assets, net worth, price/ earnings multiple or market capitalisation. Upon listing, the trading of
our Equity Shares would be subject to differing market conditions as well as other factors which may result in
high volatility in price, low trading volumes, and a large concentration of client accounts as a percentage of
combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or other
circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our
securities under the GSM or ASM framework or any other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions
may include requiring higher margin requirements, requirement of settlement on a trade for trade basis without
netting off, limiting trading frequency, reduction of applicable price band, requirement of settlement on gross
basis or freezing of price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance
dashboards of the Stock Exchanges. The imposition of these restrictions and curbs on trading may have an adverse
effect on market price, trading and liquidity of our Equity Shares and on the reputation and conditions of our
Company and divert our management’s attention.

If we are classified as a passive foreign investment company for U.S. federal income tax purposes, U.S.
investors in our Equity Shares may be subject to adverse U.S. federal income tax consequences.

A non-U.S. corporation will be classified as a passive foreign investment company (a “PFIC”) for any taxable
year if either: (a) at least 75% of its gross income for such year is “passive income” for purposes of the PFIC rules
or (b) at least 50% of the value of its assets (determined based on the average of quarter-end values) during such
year is attributable to assets that produce or are held for the production of passive income. For this purpose, passive
income includes interest, dividends and other investment income, with certain exceptions. In addition, cash and
other assets readily convertible into cash are generally categorized as passive assets. The PFIC rules also contain
a look-through rule whereby we will be treated as owning our proportionate share of the assets and earning our
proportionate share of the income of any other corporation in which we own, directly or indirectly, 25% or more
(by value) of the stock. Based on the current and anticipated composition of our income, assets (including their
expected value) and operations and the expected market price of Equity Shares immediately following this
offering, we do not expect to be treated as a PFIC for the current taxable year. However, whether we are treated
as a PFIC is a factual determination that is made on an annual basis after the close of each taxable year. This
determination will depend on, among other things, the ownership and the composition of our income and assets,
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as well as the value of our assets, from time to time. Fluctuations in the market price of our Equity Shares may
cause us to be or become a PFIC for the current or a subsequent taxable year because the value of our assets for
the purpose of the asset test, including the value of our goodwill, may be determined by reference to the market
price of Equity Shares (which may be volatile). Moreover, the application of the PFIC rules is unclear in certain
respects. The U.S. Internal Revenue Service or a court may disagree with our determinations, including the manner
in which we determine the value of our assets and the percentage of our assets that are passive assets under the
PFIC rules. Therefore, there can be no assurance that the Company will not be classified as a PFIC for the current
taxable year or for any future taxable year. If we are treated as a PFIC for any taxable year during which a U.S.
investor held Equity Shares, such U.S. investor could be subject to adverse U.S. federal income tax consequences
and may be subject to additional reporting requirements. We urge U.S. investors to consult their own tax advisors
regarding the possible application of the PFIC rules to the Equity Shares under the U.S. investor’s particular
circumstances.

RISKS RELATED TO THE OFFER

58.

59.

The Offer Price of our Equity Shares, our price-to-earnings ratio and our enterprise value to EBITDA (less
Interest income) ratio may not be indicative of the trading price of our Equity Shares upon listing on the Stock
Exchanges subsequent to the Offer and, as a result, you may lose a significant part or all of your investment.

Our market capitalisation is subject to the determination of the Offer Price, which will be based on various factors
and assumptions and determined by our Company, in consultation with the BRLMs, through the book building
process. Set out below is our enterprise value to EBITDA (less Interest income) (defined as Restated Profit for
the year plus (i) Total tax expense (ii) Finance costs and (iii) Depreciation expense, less Interest income as per the
Restated Consolidated Financial Information) to enterprise ratio and price-to-earnings ratio for Fiscal 2025.

Particulars Ratio vis-a-vis Floor Price | Ratio vis-a-vis Cap Price
(in multiples, unless otherwise specified)
Enterprise value to EBITDA (less [®] [®]
Interest income) ratio()®?
Price-to-earnings ratio® [e] [e]

Notes:

(1) For a reconciliation of non-GAAP measures, please see “Other Financial Information—Non-GAAP Financial Measures—
Reconciliation of Non-GAAP Financial Measures” on page 283.

(2) To be updated at the time of filing of the Prospectus.

Our Offer Price, the multiples and ratio specified above may not be comparable to the market price, market
capitalisation and price-to-earnings ratios of our peers and would be dependent on the various factors and financial
parameters disclosed under “Basis for Offer Price” beginning on page 93, which shall also be disclosed in the
price band ad. Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company, in
consultation with the BRLMs, would not be based on a benchmark with our industry peers. For details of
comparison with listed peers, please see “Basis for Offer Price” beginning on page 93.

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

Prior to the Offer, there has been no public market for the Equity Shares. We cannot assure you that an active
trading market for our Equity Shares will develop or be sustained after this Offer. The market price of our 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. These broad market fluctuations and industry
factors may materially reduce the market price of our Equity Shares, regardless of our Company’s performance.
In addition, following the expiry of the six-month locked-in period on certain portions of the pre-Offer Equity
Share capital, the pre-Offer shareholders may sell their shareholding in our Company, depending on market
conditions and their investment horizon. Any perception by investors that such sales might occur could
additionally affect the trading price of our Equity Shares. If an active trading market does not develop, you may
have difficulty selling any of our Equity Shares that you buy. The determination of the Offer Price will be based
on various factors and assumptions and will be determined by our Company, in consultation with the BRLMs
through the Book Building Process and may not be indicative of the market price of the Equity Shares at the time
of commencement of trading of the Equity Shares or at any time thereafter. The Offer Price will be based on
numerous factors, as described in the section “Basis for Offer Price” on page 93. 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, volatility in
securities markets in jurisdictions other than India, variations in the growth rate of financial indicators, variations
in revenue or earnings estimates by research publications, announcements by us or our competitors of new
products, significant acquisitions, strategic alliances, joint operations or capital commitments, announcements by
third parties or governmental entities of significant claims or proceedings against us, new laws and governmental
regulations or changes in laws and governmental regulations applicable to our industry, including market
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60.

61.

62.

63.

conditions specific to the industry we operate in, additions or departures of key management and changes in
economic and legal and other regulatory factors. Consequently, the price of our Equity Shares may be volatile,
and you may be unable to sell your Equity Shares at or above the Offer Price, or at all. A decrease in the market
price of our Equity Shares could cause investors to lose some or all of their investment.

Fluctuation in the exchange rate of the Indian rupee and foreign currencies could have an adverse effect on
the value of our Equity Shares, independent of our operating results.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in rupees on the Stock Exchanges. Any
dividends, if declared, in respect of our Equity Shares will be paid in rupees and subsequently converted into the
relevant foreign currency for repatriation, if required. Any adverse movement in exchange rates during the time
that it takes to undertake such conversion may reduce the net dividend to such investors. In addition, any adverse
movement in exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India,
for example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares, may
reduce the net proceeds received by sharcholders. For example, the exchange rate between the Indian rupee and
the U.S. dollar has fluctuated substantially in recent years and may continue to fluctuate substantially in the future,
which may have an adverse effect on the trading price of our Equity Shares and returns on our Equity Shares,
independent of our operating results.

Our Promoter will be able to exercise substantial control over our Company and may have interests that are
different from those of our other Shareholders.

As on the date of this Draft Red Herring Prospectus, our Promoters, Modern Times Group MTG AB (publ) and
MTGx Gaming Holding AB (including through its nominees) hold 2.47% and 97.53% of our issued, subscribed
and paid-up Equity Share capital, respectively. Upon completion of this Offer, our Promoters will approximately
hold [#]% of our post-Offer issued, subscribed and paid-up Equity Shares capital. As a result, our Promoters will
continue to exercise significant control over our Company, including being able to control the composition of our
Board of Directors and determine decisions requiring simple or special majority voting of shareholders.

The interests of our Promoter could conflict with our interests or the interests of our other Shareholders. In

particular, our Promoter and certain members of our Promoter Group are involved in a number of ventures that

are in a similar line of business as our Company, that is, gaming. While as on date of this Draft Red Herring
Prospectus, there is no conflict of interest between our Promoter, members of our Promoter Group and our
Company, in the event of any real or potential conflicts of interest that may arise between the Promoters and our
Company, while our Company may take actions as may be deemed necessary and appropriate, any such conflict
of interest may materially and adversely impact our business, financial condition, results of operations and cash
flows, see “— Our Promoters, Promoter Group, Directors and Key Managerial Personnel of our Company may
have, or may enter into ventures that may lead to real or potential conflicts of interest with our business. Further,

our Promoters, Directors and Key Managerial Personnel have interests in our Company other than

reimbursement of expenses incurred or normal remuneration or benefits. Any real or potential conflicts of interest
that may arise in this regard may materially and adversely impact our business, financial condition, results of
operations and cash flows.” on page 47.

While the actions carried out by our Company post-listing will be subject to Board and Shareholder approval, as
required under the Companies Act, 2013, and the SEBI Listing Regulations, there can be no assurance that our
Promoters will exercise their control over our Company in a manner that is beneficial to our other shareholders.
Any such conflict may adversely affect our ability to execute our business strategy or to operate our business and
therefore have a material adverse effect on our business, financial conditions and results of operations.

Our Company will not receive any proceeds from the Offer.

The Offer consists of only an Offer for Sale of Equity Shares of face value of 1 each, up to ¥31,500.00 million,
by MTGx Gaming Holding AB. Our Promoter, MTGx Gaming Holding AB, shall be entitled to the entire proceeds
from the Offer (net of its portion of the Offer-related expenses) and our Company will not receive any proceeds
from the Offer. For details, see “The Offer”, “Capital Structure” and “Objects of the Offer” on pages 60, 76 and
91, respectively.

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

Capital gains arising from the sale of our Equity Shares are generally taxable in India. Additionally, a securities
transaction tax (“STT”) shall be levied on and collected by an Indian stock exchange on which our Equity Shares
are sold.

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 tax at the prescribed rate for long-term capital gains
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. Similarly, any gain 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 at the prescribed rates.
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65.

66.

67.

Capital gains arising from the sale of our Equity Shares will be exempt from taxation in India in cases where an
exemption is provided under a treaty between India and the country of which the seller is a resident. As a result,
subject to any relief available under an applicable tax treaty or under the laws of their own jurisdictions, residents
of other countries may be liable for tax in India as well as in their own jurisdictions on gains arising from a sale
of our Equity Shares.

Pursuant to the Finance Bill, 2026, introduced in Parliament to give effect to the financial proposals of the Central
Government for the financial year 2026-2027, the Government of India has maintained the corporate income-tax
rate structure for assessment year 2026-27, with differentiated rates applicable to domestic companies based on
turnover thresholds and specific rates for foreign companies. Unfavourable changes in or interpretations of
existing, or the promulgation of new laws, rules and regulations, governing our business and operations could
result in us being deemed to be in contravention of such laws requiring us to apply for additional approvals. There
is no certainty on the impact of the Finance Act on tax laws or other regulations, which may adversely affect our
business, financial condition, results of operations or on the industry in which we operate.

Qualified Institutional Buyers (“QIBs”) and Non-Institutional Investors are not permitted to withdraw or lower
their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and
Retail Individual Investors are not permitted to withdraw their Bids after 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 and Eligible Employees
Bidding in the Employee Reservation Portion can revise their Bids during the Bid/ Offer Period and withdraw
their Bids until Bid/ Offer Closing Date. While our Company is required to complete 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 pursuant to the Offer within prescribed timelines by SEBI from the Bid/
Offer Closing Date or such other timeline as may be prescribed under applicable law, events affecting the Bidders’
decision to invest in the Equity Shares, including material adverse changes in international or national monetary
policy, financial, political or economic conditions, our business, results of operation or financial condition may
arise between the date of submission of the Bid and Allotment. Our Company may complete the Allotment of the
Equity Shares even if such events occur, and such events limit the Bidders’ ability to sell the Equity Shares
Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

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.

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

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

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

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our
Company, including issuance of Equity Shares to employees or former employees upon exercise of vested options
held by them under ESOP schemes, or as consideration for any M&A activity, may dilute your shareholding and
adversely affect the trading price of our Equity Shares. Any such future issuance of Equity Shares or future sales
of the Equity Shares by any of our significant shareholders may also adversely affect the trading price of the
Equity Shares and impact our ability to raise funds through an offering of our securities or by incurring debt. Any
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68.

perception by investors that such issuances or sales might occur could also affect the trading price of the Equity
Shares. Additionally, the disposal, pledge or encumbrance of the Equity Shares by any of our significant
shareholders, or the perception that such transactions may occur, may affect the trading price of the Equity Shares.
Such securities may also be issued at prices below the Offer Price. We may also issue convertible debt securities
to finance our future growth or fund our business activities. 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 further Equity Shares or that our existing Shareholders will not dispose of further Equity
Shares after the completion of the Offer (subject to compliance with the lock-in provisions under applicable law)
or pledge or encumber their Equity Shares. Any future issuances could also dilute the value of sharcholder’s
investment in the Equity Shares.

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

There are provisions in Indian law that may delay, deter, or prevent a future takeover or change in control of our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the
market price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of
transactions involving actual or threatened change in control of our Company. Under the 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. Consequently, even if a
potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their market
price or would otherwise be beneficial to its stakeholders, it is possible that such a takeover would not be attempted
or consummated because of the SEBI Takeover Regulations.
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SECTION III: INTRODUCTION

THE OFFER

The following table summarizes the Offer details:

Offer of Equity Shares by way of Offer for Sale by the Promoter | Up to [e] Equity Shares of face value of X 1 each aggregating up

Selling Shareholder () @ to ¥ 31,500.00 million

Including

Employee Reservation Portion ®) Up to [e] Equity Shares of face value of X 1 each aggregating up
to X [e] million

Accordingly

Net Offer Up to [e] Equity Shares of face value of X 1 each aggregating up

to X [e] million

The Net Offer consists of:

A) QIB Portion®® Not more than [e] Equity Shares of face value of ¥ 1 each
aggregating up to X [e] million

of which.

Anchor Investor Portion® Up to [e] Equity Shares of face value of % 1 each

Net QIB Portion (assuming Anchor Investor Portion is fully | [e] Equity Shares of face value of X 1 each

subscribed)

of which.

Available for allocation to Mutual Funds only (5% of the Net QIB | [®] Equity Shares of face value of X 1 each

Portion)®

Balance of QIB Portion for all QIBs, including Mutual Funds [e] Equity Shares of face value of X 1 each

B) Non-Institutional Portion” Not less than [e] Equity Shares of face value of X 1 each
aggregating up to X [e] million

Of which:

One-third of the Non-Institutional Portion available for allocation | [®] Equity Shares of face value of X 1 each
to Bidders with an application size of more than 0.20 million and
up to ¥1.00 million?

Two-thirds of the Non-Institutional Portion available for allocation | [®] Equity Shares of face value of X 1 each
to Bidders with an application size of more than ¥1.00 million”)

C) Retail Portion©® Not less than [@] Equity Shares of face value of ¥ 1 each

aggregating up to X [e] million

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer 233,485,495 Equity Shares of face value of X 1 each
Equity Shares outstanding after the Offer [e] Equity Shares of face value of % 1 each
Use of proceeds of the Offer Our Company will not receive any proceeds from the Offer for

Sale. For further details, see “Objects of the Offer” beginning on
page 91

1)

2

)

“

)

The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on April 9, 2026 read with the resolution passed
at its meeting held on April 20, 2026. Further, our Board has taken on record the approval for the Offer for Sale by the Promoter Selling Shareholder
pursuant to its resolution dated April 23, 2026.

The Offered Shares have been held by the Promoter Selling Shareholder for a period of at least one year prior to the filing of this Draft Red Herring
Prospectus with SEBI and that it is eligible for being offered for sale, in accordance with Regulation 8 of the SEBI ICDR Regulations respectively.
The Promoter Selling Shareholder has approved its participation in the Offer for Sale as set out below:

Name of the Promoter Selling Shareholder | Maximum aggregate proceeds from the Date of resolution / Date of consent letter
Offered Shares (in ¥ million) authorisation
MTGx Gaming Holding AB Up to [e] Equity Shares of face value of 31 April 21, 2026 April 22, 2026
each aggregating up to X 31,500.00 million

The Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. Any unsubscribed portion remaining in the
Employee Reservation Portion shall be added to the Net Offer. For further details, see “Offer Structure” beginning on page 344. Unless the
Employee Reservation Portion is under-subscribed, the value of allocation to an Eligible Employee Bidding in the Employee Reservation Portion
shall not exceed 30.20 million. In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be
available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of %0.20 million subject to the maximum
value of Allotment made to such Eligible Employee not exceeding %0.50 million. The unsubscribed portion, if any, in the Employee Reservation
Portion (after such allocation up to 30.50 million), shall be added to the Net Offer. Further, an Eligible Employee Bidding in the Employee
Reservation Portion can also Bid in the Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits.

Subject to valid bids being received at or above the Offer Price, undersubscription, if any, in any category, except in the QIB Portion, would be
allowed to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company, in consultation
with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. Under-subscription, if any, in the QIB
Portion (excluding the Anchor Investor Portion) will not be allowed to be met with spill-over from other categories or a combination of categories.
Our Company and the Promoter Selling Shareholder, in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations, of which 40% of the Anchor Investor Portion within the 60% of
allocation of the QIB Portion to Anchor Investors, shall be reserved in the following manner:33.33% of the Anchor Investor Portion shall be
reserved for domestic Mutual Funds and 6.67% of the Anchor Investor Portion shall be reserved for life insurance companies and pension funds,
subject to valid Bids being received from domestic Mutual Funds, life insurance companies and pension funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulation. In the event of under-subscription or non-Allotment in the Anchor Investor Portion,
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(6)

7)

the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all
QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if
the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund
Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their
Bids. For further details, see “Offer Procedure” and “Offer Structure” on pages 348 and 344, respectively.

Allocation to Bidders in all categories except the Anchor Investor Portion, the Non-Institutional Portion and the Retail Portion, if any, shall be
made on a proportionate basis subject to valid Bids received at or above the Offer Price, as applicable. The allocation to each RIB shall not be less
than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining available Equity Shares, if any, shall be
allocated on a proportionate basis. For further details, see “Offer Procedure” on page 348.

Not less than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors. The Equity Shares available for allocation to
Non-Institutional Bidders under the Non-Institutional Portion, shall be subject to the following: (i) one-third of the portion available to Non-
Institutional Bidders shall be reserved for applicants with an application size of more than 30.20 million and up to 1 million, and (ii) two-third of
the portion available to Non-Institutional Bidders shall be reserved for applicants with application size of more than Z1 million, provided that the
unsubscribed portion in either of the aforementioned sub-categories may be allocated to applicants in the other sub-category of Non-Institutional
Bidders. The Allotment to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the availability of Equity
Shares in the Non- Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis in accordance with the
conditions specified in this regard in Schedule XIII of the SEBI ICDR Regulations.

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For further
details, see “Offer Procedure” and “Offer Structure” beginning on pages 348 and 344, respectively. For details of the terms
of the Offer, see “Terms of the Offer” beginning on page 338.

61



SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION
The following tables provide the summary of financial information of our Company derived from the Restated
Consolidated Financial Information. The summary of financial information presented below should be read in conjunction
with the “Restated Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on pages 231 and 286, respectively.

(The remainder of this page has been left intentionally blank)
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(All amounts are in % million, unless otherwise stated)

Particulars As at December | As at December | As at December
31,2025 31,2024 31,2023

ASSETS
Non-current assets
Property, plant and equipment 30.53 28.29 33.50
Right-of-use assets 162.32 41.94 74.72
Financial assets
(i) Other financial assets 26.70 115.58 61.88
Income tax assets 114.98 71.04 104.24
Deferred tax assets (net) 357.48 304.52 266.55
Other non-current assets 61.45 60.65 61.36
Total non-current assets 753.46 622.02 602.25
Current assets
Financial assets
(i) Trade receivables 3,466.35 2,496.34 2,713.88
(ii) Cash and cash equivalents 4,396.18 7,242.89 4,015.86
(iii) Bank balances other than (ii) above 102.43 7,833.85 5,015.97
(iv) Loans 3,380.64 - -
Income tax assets - - 10.67
Other current assets 177.18 49.43 51.77
Total current assets 11,522.78 17,622.51 11,808.15
TOTAL ASSETS 12,276.24 18,244.53 12,410.40
EQUITY AND LIABILITIES
Equity
Equity share capital 0.39 0.34 0.32
Instruments in the nature of equity - 0.12 -
Other Equity 6,617.04 14,520.99 895.62
Total equity 6,617.43 14,521.45 895.94
Liabilities
Non-current liabilities
Financial liabilities

(i) Lease liabilities 145.49 11.51 49.10

(ii) Other financial liabilities 406.91 435.72 4,184.93
Deferred tax liabilities 15.08 - -
Provisions 125.74 3.86 76.41
Total non-current liabilities 693.22 451.09 4,310.44
Current liabilities
Financial Liabilities
(1) Lease liabilities 27.53 37.60 33.10
(ii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 6.11 0.49 1.74
(b) Total outstanding dues of other than micro enterprises and small 3,640.77 2,299.98 1,992.28

enterprises
(iii) Other financial liabilities 736.12 605.74 4,719.63
Other current liabilities 353.27 208.97 225.08
Provisions 54.53 46.93 161.08
Current tax liabilities 147.26 72.28 71.11
Total current liabilities 4,965.59 3,271.99 7,204.02
Total liabilities 5,658.81 3,723.08 11,514.46
TOTAL EQUITY AND LIABILITIES 12,276.24 18,244.53 12,410.40
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(All amounts are in % million, unless otherwise stated)

Particulars For the For the For the
Financial Year Financial Year Financial Year
ended ended ended
December 31, December 31, December 31,
2025 2024 2023
INCOME
Revenue from operations 22,598.19 18,768.63 18,374.20
Other income 439.80 503.95 279.37
Total Income 23,037.99 19,272.58 18,653.57
EXPENSES
Advertisement and sales commission 15,293.38 9,965.86 11,725.90
Employee benefits expense 2,175.59 1,431.04 1,414.40
Finance costs 16.43 6.21 6.90
Depreciation expense 55.70 57.16 59.01
Other expenses 629.99 675.31 4037.86
Total Expenses 18,171.09 12,135.58 17,244.07
Restated Profit before tax 4,866.90 7,137.00 1,409.50
Tax Expense/(Credit):
Current tax 1,317.29 1,971.36 1,315.57
Deferred tax (40.72) (46.28) (55.29)
Total tax expense 1,276.57 1,925.08 1,260.28
Restated Profit for the year 3,590.33 5,211.92 149.22
Restated Other Comprehensive Income
Items that will not be reclassified to profit or loss
Remeasurement gain/(loss) on post employment benefit obligations — 11.27 32.81 (15.42)
net
Income tax impact on above (2.84) (8.31) 3.88
Restated Items that will be reclassified to profit or loss
Exchange differences on translation of foreign operations 74.05 61.31 (6.10)
Restated Other Comprehensive Income, net of tax 82.48 85.81 (17.64)
Restated Total Comprehensive Income 3,672.81 5,297.73 131.58
Restated Profit for the year is attributable to:
Owners of PlaySimple Games Limited (Formerly PlaySimple Games 3,590.33 5,211.92 149.22
Private Limited)
Non-controlling interests - - -
3,590.33 5,211.92 149.22
Restated Other Comprehensive Income for the year is attributable
to:
Owners of PlaySimple Games Limited (Formerly PlaySimple Games 82.48 85.81 (17.64)
Private Limited)
Non-controlling interests - - -
82.48 85.81 (17.64)
Restated Total Comprehensive Income for the year is attributable
to:
Owners of PlaySimple Games Limited (Formerly PlaySimple Games 3,672.81 5,297.73 131.58
Private Limited)
Non-controlling interests - - -
3,672.81 5,297.73 131.58
Restated Earnings per equity share (Face value of ¥1 per share
each)
Basic 16.52 22.82 0.77
Diluted 16.52 22.82 0.77
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(All amounts are in T million, unless otherwise stated)

Particulars For the For the For the
Financial Year Financial Year Financial Year
ended ended ended
December 31, December 31, December 31,
2025 2024 2023

Cash flow from Operating activities
Restated Profit before tax 4,866.90 7,137.00 1,409.50
Adjustments for:
Depreciation expense 55.70 57.16 59.01
Interest income (303.07) (455.33) (261.77)
Loss /(gain) on sale of property, plant and equipment (0.01) (0.28) 0.11
Fair value loss on OCRPS - 222.31 3,607.46
Interest on lease liabilities 16.43 4.71 6.90
Unwinding of discount on security deposits (1.55) (1.40) (1.34)
Unrealised foreign exchange (gain)/ loss (net) (53.60) 13.53 (0.42)
Operating cash flows before working capital changes 4,580.80 6,977.70 4,819.45
Working capital adjustments :
Adjusted for increase /decrease in working capital
(Increase)/decrease in trade receivables (845.56) 148.61 (572.06)
(Increase)/decrease in other financial assets (1.74) (0.09) (1.49)
(Increase)/decrease in other assets (116.77) 7.85 (145.62)
Increase/(decrease) in trade payables 1,134.19 327.44 595.20
Increase/(decrease) in provisions 141.18 (153.97) 73.48
Increase/(decrease) in other liabilities 123.93 (25.75) 203.20
Increase/(decrease) in other financial liabilities 102.28 242.37 157.10
Cash generated from operations 5,118.31 7,524.16 5,129.26
Income taxes paid (net of refunds) (1,286.25) (1,927.17) (1,455.61)
Net cash generated from operating activities (A) 3,832.06 5,596.99 3,673.65
Cash flow from investing activities
Payments for purchase of property, plant and equipment (23.25) (19.45) (25.59)
Proceeds from sale of property, plant and equipment 0.07 0.55 0.30
Intercorporate deposit given to related party (3,291.91) - -
Investments in the bank deposit (1,170.00) (16,512.30) (7,721.01)
Proceeds from redemption of bank deposits 8,838.50 13,684.10 6,217.50
Interest received on bank deposits 359.37 413.10 205.39
Net cash generated from / (used in) investing activities (B) 4,712.78 (2,434.00) (1,323.41)
Cash flow from financing activities
Payment of interest on lease liabilities (16.43) 4.71) (6.90)
Principal payment of lease liabilities (23.06) (33.09) (29.10)
Payment of interim dividend (11,576.83) - -
Net cash used in financing activities (C) (11,616.32) (37.80) (36.00)
Net (decrease)/ increase in cash and cash equivalents (A)+(B)+(C) (3,071.48) 3,125.19 2,314.24
Cash and cash equivalents at the beginning of year 7,242.89 4,015.86 1,695.90
Effect of exchange differences on balances with banks in foreign 224.77 101.84 5.72
currency
Cash and cash equivalents at the end of year 4,396.18 7,242.89 4,015.86
Cash and cash equivalents as above comprises of the following
Cash on hand 0.00 0.00 0.01
Bank Balances

- in current accounts * 3,093.75 4,412.56 4,015.85

- deposits with original maturity of less than three months 1,302.43 2,830.33 -
Restated cash and cash equivalents 4,396.18 7,242.89 4,015.86
*  Includes funds earmarked for Corporate Social Responsibility 2.39 5.46 -

expenditure held in a separate bank account
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SUMMARY OF CONTINGENT LIABILITIES

The details of our contingent liabilities as per the IND AS 37 as on December 31, 2025, as indicated in our Restated
Consolidated Financial Information are set forth in the table below:

Particulars As of December 31, 2025
(% in millions)
Claims against the company not acknowledged as debts(V@3) 23.68
Total 23.68

Notes:

(1) Income tax matter relates to certain disallowances proposed by the Income Tax authorities for the financial year 2016-17, resulting in a demand
0f %23.68 million. We have disputed the demand raised by the Income Tax authorities and accordingly has filed an appeal with the Commissioner
of Income Tax (Appeals), Bengaluru. We paid an amount of Nil (December 31, 2024: Z5.23 million, December 31, 2023: Nil) during the financial
year 2019-20 and 2021-22 under protest against the demand order. Further, the Income Tax authorities had also adjusted refund amount of Nil
(December 31, 2024: 32.01 million, December 31, 2023: Nil) pertaining to financial year 2015-16 against the demand raised for financial year
2016-17. We have disclosed the total amount paid under protest of I7.24 million (December 31, 2024: Z7.24 million, December 31, 2023: INil)
under Income Tax assets in the Restated Consolidated Financial Information.

(2) 1t is not practicable for us to estimate the timings of cash outflows, if any, in respect of the above pending resolution of the respective proceedings.
(3)  We do not expect any reimbursements in respect of the above contingent liabilities.

For further details of contingent liabilities as per Ind AS 37, see “Restated Consolidated Financial Information — Notes to
the Restated Financial Information — Note 24: Contingent Liabilities” beginning on page 263.

For details on risks in relation to our contingent liabilities, see “Risk Factor — We had contingent liabilities of 323.68

million as of December 31, 2025, and our financial condition and profitability may be adversely affected if any of these
contingent liabilities materialise” on page 48.
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SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions as per the requirements under Ind AS 24 — Related Party Disclosures read with SEBI ICDR Regulations entered into by our Company with related
parties (post elimination) for the Financial Years ended December 31, 2025, December 31, 2024, and December 31, 2023 are as follows:

(% in million)

Particulars Related Party For the year % of revenue For the year % of revenue For the year % of revenue
ended from ended from ended from
December 31, operations for December 31, operations for December 31, operations for
2025 the year ended 2024 the year ended 2023 the year ended
December 31, December 31, December 31,
2025 2024 2023
Software development services InnoGames GmbH, Germany - - 7.25 0.04% 21.52 0.12%
Management Service Fee MTGx Gaming Holding AB, Sweden 214.71 0.95% 175.43 0.93% 198.33 1.08%
Management Service Income MTGx Gaming Holding AB, Sweden
. . 9.25 0.04% - - - -
(Miscellaneous income)
Interes.t accrued on Intercorporate MTGx Gaming Holding AB, Sweden 36.77 0.38% ) ) ) )
Deposit (loan)
Software and License expense Modern Times Group MTG AB, Sweden 6.29 0.03% ) ) ) )
(PUBL)
Software and License expense MTGx Germany GmbH, Germany 13.13 0.06% - - - -
Reimbursement of expenses incurred | MTGx US Corporation, USA 10.94 0.05% ) ) ) )
on behalf of Group
Reimbursement of expenses incurred | MTGx Gaming Holding AB, Sweden 2544 0.11%
. . (] - - - -
by Group on behalf
Intercorporate Deposit (loan) given MTGx Gaming Holding AB, Sweden 3,291.91 14.57% - - - -
;S;Z:mion of OCRPS into equity M/s Simple Holdings 012 0.00% 0.04 0.00% 0.03 0.00%
Interim dividends paid MTGx Gaming Holding AB, Sweden 11,576.83 51.23% - - - -
Short term employee benefits Siddharth Kumar Jain 99.29 0.44% 7.00 0.04% 9.12 0.05%
Post employment benefits Siddharth Kumar Jain 3.26 0.01% 0.01 0.00% (0.12) 0.00%
Short term employee benefits Yoav Ecker 28.94 0.13% - - - -
Short term employee benefits Pradeep Kumar Mishra 7.18 0.03% - - - -
Other long-term employee benefits Pradeep Kumar Mishra 1.64 0.01% - - - -
Short term employee benefits Manasa R 0.28 0.00% - - - -
Short term employee benefits Preethi Reddy Kyatham 76.09 0.34% 8.43 0.04% 8.31 0.05%
Post employment benefits Preethi Reddy Kyatham (0.95) 0.00% (0.13) 0.00% 0.11 0.00%
Short term employee benefits Siddhanth Jain 64.69 0.29% 6.81 0.04% 9.51 0.05%
Post employment benefits Siddhanth Jain 3.62 0.02% (0.04) 0.00% (0.14) 0.00%
Reimbursement of expenses Siddharth Kumar Jain - - 1.53 0.01% 1.54 0.01%
Reimbursement of expenses Preethi Reddy Kyatham - - - - 0.37 0.00%
Reimbursement of expenses Siddhanth Jain - - - - 0.46 0.00%

*Negative represents reversals on account of reduction in gratuity lability.

For notes relating to the above and details of other related party transactions, see “Restated Consolidated Financial Information — Notes to the Restated Financial Information — Note 25:

Related Parties Disclosures” on page 263.
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GENERAL INFORMATION
Corporate Identity Number: U72900KA2014PLC077406
Registered Office and Corporate Office

Anjaneya Techno Park No.147,
Kodihalli, HAL Old Airport Road,
Bangalore- 560 008,

Karnataka, India

For details of our incorporation and changes to the name and Registered and Corporate Office of our Company, see “History
and Certain Corporate Matters” beginning on page 199

Registrar of Companies
Our Company is registered with the Registrar of Companies, Karnataka at Bengaluru which is situated at:

Registrar of Companies, Karnataka at Bengaluru
‘E’ Wing, 2™ Floor, Kendriya Sadana,
Koramangala,

Bengaluru 560 034,

Karnataka, India

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus along with the Draft Abridged Prospectus has been uploaded on the SEBI
intermediary portal at https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and the
SEBI ICDR Master Circular, and 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”.

It will also be filed with the Securities and Exchange Board of India at:

Securities and Exchange Board of India
Corporation Finance Department,
Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block,
Bandra Kurla Complex,

Bandra (E),

Mumbai 400 051,

Mabharashtra, India

The Red Herring Prospectus and Prospectus, respectively, will be filed with the RoC in accordance with Section 32 read
with Section 26 of the Companies Act, along with the material contracts and documents referred to in each of the Red
Herring Prospectus and the Prospectus, respectively, and through the electronic portal.

Board of Directors

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

Name Designation DIN Address

Uday Shirish Bhansali Chairman and Independent| 00363902 |C-6 Sea Face Park, 50, Bhulabhai Desai Road, Cumballa Hill,
Director Mumbai— 400026, Maharashtra, India

Yoav Ecker Managing Director and| 11411545 |35b Pasman Street, Herzliya, 4642 473, Israel
Chief Executive Officer

Smita Affinwalla Independent Director 07106628 | Flat No. 7A, A Block, 3rd Floor, Khalakdina Terrace, A K

Marg, Mumbai- 400 026, Maharashtra, India
Neha Rajen Gada Independent Director 01642373 | 701, Krishna Kunj, Plot No. 49, Round No. 9, Brahmanwada,

Matunga Central Railway, Near Vasupujya Jain temple,
Matunga, Mumbai— 400019, Maharashtra, India

Anna Maria Redin Non-Executive Director 09279852 | Laroverksvégen 28 Lidingo - 18141, Sweden

Nicholas Ashley Hopkins | Non-Executive Director 11457519 |21 Kelmscott Road, London, SW11 6QX, United Kingdom
Arnd Benninghoff Non-Executive Director 09262644 | Ruffiniallee 38 Planegg 82152, Germany

Simon Lars Walther Hahn | Non-Executive Director 11634251 | Kornettvigen 50, 132 47 Saltsjo-boo, Sweden

For further details of our Board, see “Our Management” beginning on page 204.
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Company Secretary and Compliance Officer of our Company

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

Anjaneya Techno Park No.147,
Kodihalli, HAL Old Airport Road,
Bangalore -560 008,

Karnataka, India

Tel: +91 80 40923927

E-mail: secretarial@playsimple.in

Statutory Auditors

Price Waterhouse Chartered Accountants LLP
5% Floor, Tower D,

The Millenia, 1&2,

Murphy Road,

Ulsoor Bengaluru — 560 008

Karnataka, India

Tel: + 91 (80) 4079 5000

E-mail: arun.manickam@pwandaffiliates.com
Peer Review No: 015948

Firm Registration Number: 012754N/N500016

Change in Statutory Auditors since last three years

Except as disclosed below, there has been no change in our statutory auditors in the three years preceding the date of this

Draft Red Herring Prospectus:

Particulars

Date of Change

Reason for change

Price Waterhouse Chartered Accountants LLP
5th Floor, Tower D,

The Millenia, 1&2,

Murphy Road,

June 30, 2025

Appointed as the statutory auditors of the Company for a
period of five years from January 1, 2025, till December
31,2029.

Ulsoor, Bengaluru — 560 008,

Karnataka, India

Tel: + 91 (80) 4079 4190

E-mail: arun.manickam@pwandaffiliates.com
Peer Review No: 015948

Firm Registration Number: 012754N/N500016

November 27, 2024

Appointed as the statutory auditors of the Company to
fill casual vacancy due to the resignation of B S R & Co.
LLP.

B SR & Co. LLP
Embassy Golf Links Business Park
Pebble Beach, B Block, 3rd Floor

October 9, 2024

Resignation as the Company was in the process of
aligning its auditors on a group wide basis.

No. 13/2, Off Intermediate Ring Road

Bengaluru — 560 071, India

Tel:+91 80 4682 3000

E-mail: ashishchadha@bsraffiliates.com

Peer Review No: 019712

Firm Registration Number: 101248W/W-100022

December 19, 2023

Appointed as the statutory auditors of the Company for a
period of five years commencing from January 1, 2023,
till December 31, 2027.

(Remainder of this page has intentionally been left blank)
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Book Running Lead Managers

Axis Capital Limited

1% Floor, Axis House

Pandurang Budhkar Marg, Worli
Mumbai 400 025

Maharashtra, India

Tel: +91 22 4325 2183

E-mail: playsimple.ipo@axiscap.in
Website: www.axiscapital.co.in

Investor grievance e-mail: investor.grievance@axiscap.in

Contact Person: Pavan Naik
SEBI Registration Number: INM000012029

Morgan Stanley India Company Private Limited

Altimus, Level 39 & 40

Pandurang Budhkar Marg, Worli

Mumbai 400 013

Mabharashtra, India

Tel: +91 22 6118 1000

E-mail: playsimpleipo@morganstanley.com
Website: www.morganstanley.com
Investor grievance e-mail:
investors_india@morganstanley.com
Contact Person: Priyank Rekhan

SEBI Registration Number: INM000011203

Legal Advisor to our Company as to Indian Law

Cyril Amarchand Mangaldas

Level 1 & 2, Max Towers

Plot No. C-001/A/1, Sector 16B,
Gautam Buddha Nagar, Noida 201 301
Uttar Pradesh, India

Tel: +91 120 669 9000

E-mail: ipo.cam@cyrilshroff.com

International Legal Counsel to our Company

Latham & Watkins LLP

9 Raffles Place

#42-02, Republic Plaza
Singapore 048 619

Tel: +65 6536 1161

Email: PSIPO2026@lw.com

Registrar to the Offer

J.P. Morgan India Private Limited

J.P. Morgan Towers, Off C.S.T Road
Kalina, Santacruz East

Mumbai 400 098

Maharashtra, India

Tel: +91 22 6157 3000

E-mail: PlaySimple IPO@)jpmorgan.com
Website: www.jpmipl.com

Investor grievance e-mail:
investorsmb.jpmipl@jpmorgan.com
Contact Person: Darshil Mehta

SEBI Registration Number: INM000002970

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

C- 101, Embassy 247

L.B.S Marg, Vikhroli (West)
Mumbai - 400 083
Mabharashtra, India

Tel: +91 810 811 4949

E-mail: playsimplegames.ipo@in.mpms.mufg.com

Website: www.in.mpms.mufg.com

Investor grievance e-mail: playsimplegames.ipo@in.mpms.mufg.com

Contact person: Shanti Gopalkrishnan
SEBI Registration No.: INR000004058

Bankers to our Company

HDFC Bank Limited

100 feet Road branch,
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Indiranagar, No -1075,

12" main road, 8" Cross road,
Bangalore — 560 038

Karnataka, India

Tel: +91 9811355076

Contact Person: Sandeep Mathur
Website: www.hdfc.bank.in

Bankers to the Offer

Escrow Collection Bank(s), Refund Bank and Public Offer Account Bank

[e]

Sponsor Banks

[e]

Syndicate Members

[e]

Designated Intermediaries

Self-Certified Syndicate Banks (“SCSB(s)”) and mobile applications enabled for UPI Mechanism

The list of SCSBs notified by SEBI  for the ASBA  process is  available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed
by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a RIB using
the UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may
submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34, or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35at or at such other websites as may be
prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI RTA Master Circular, and the SEBI ICDR Master Circular, UPI Bidders using the UPI
Mechanism may only apply through the SCSBs and mobile applications whose names appears on the website of the SEBI,
which may be updated from time to time. A list of SCSBs and mobile applications, using the UPI handles and which are
live for applying in public issues using UPI mechanism is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, respectively, as updated from
time to time and at such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the Syndicate,
the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum
Application Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlId=35) and updated from time to
time or any such other website as may be prescribed by SEBI from time to time. A list of SCSBs and mobile applications,
which are live for applying in public issues using UPI Mechanism is provided as ‘Annexure A’ for the SEBI RTA Master
Circular and Is also available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 for SCSBs and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile applications or at
such other websites as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the Stock Exchange, i.e. through the
Registered Brokers at the Broker 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 respective Stock
Exchanges at https://www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, is provided on the websites of the respective Stock Exchanges at

71
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https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

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

Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received written consent dated April 23, 2026 from Price Waterhouse Chartered Accountants LLP,
Chartered Accountants, holding a valid peer review certificate from ICAI, to include their name as required under section
26 (1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an
“expert” as defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory
Auditors and in respect of their examination report, dated April 20, 2026 on our Restated Consolidated Financial
Information in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S.
Securities Act.

Our Company has received written consent dated April 23, 2026 from, B S R & Co. LLP, Chartered Accountants, holding
a valid peer review certificate from ICAI to include their name as required under section 26 (1) of the Companies Act,
2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under section
2(38) of the Companies Act, 2013 to the extent and in their capacity as our Previous Auditor and such consent has not been
withdrawn as on the date of this Draft Red Herring Prospectus. However, the term “expert” shall not be construed to mean
an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated April 23, 2026 from B.B. & Associates, independent chartered
accountants (FRN: 023670N), and holding a valid peer review certificate from the ICAI, to include their name as required
under Section 26(1) of the Companies Act, 2013 read with the SEBI ICDR Regulations in this Draft Red Herring
Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act with respect to the information in their
certificates dated April 23,2026 and, in respect of their report dated April 23, 2026 on the Statement of Special Tax Benefits
available to our Company. Such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.
However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated April 20, 2026 from NLA DFK Assurance PAC to include their name as
required under section 26 (1) of the Companies Act, 2013 read with the SEBI ICDR Regulations in this Draft Red Herring
Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, 2013, in respect of Statement of
Special Tax Benefits available to our Material Subsidiary PlaySimple Games Pte. Ltd. under direct and indirect tax laws
in force in Singapore in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this
Draft Red Herring Prospectus. The term “expert” shall not be construed to mean an “expert” as defined under the U.S.
Securities Act.

Further, a consent dated April 23, 2026, has been received from K.P. & Associates as intellectual property consultant to
include its name as required under Section 26(5) of the Companies Act, 2013 in this Draft Red Herring Prospectus and as
an “expert” as defined under Section 2(38) of the Companies Act, 2013 and such consent has not been withdrawn as on
the date of this Draft Red Herring Prospectus. The term “expert” shall not be construed to mean an “expert” as defined
under the U.S. Securities Act.

Further, a consent dated April 23, 2026, has been received from VR Consulting as certified information systems auditor to
include its name as required under Section 26(5) of the Companies Act, 2013 in this Draft Red Herring Prospectus and as
an “expert” as defined under Section 2(38) of the Companies Act, 2013 and such consent has not been withdrawn as on
the date of this Draft Red Herring Prospectus. The term “expert” shall not be construed to mean an “expert” as defined
under the U.S. Securities Act.

Inter-se allocation of responsibilities among the Book Running Lead Managers to the Offer

The following table sets forth the inter-se allocation of responsibilities for various activities in relation to the Offer among
the Book Running Lead Managers:
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Sr.
No.

Activity

Responsibility

Co-ordination

Capital structuring and due diligence of the Company including its
operations/management/business plans/legal etc. Drafting and design of the Draft
Red Herring Prospectus, draft Abridged Prospectus, Red Herring Prospectus and
Prospectus and of statutory advertisements including a memorandum containing
salient features of the Prospectus. The BRLMs shall ensure compliance with
stipulated requirements and completion of prescribed formalities with the Stock
Exchanges, RoC and SEBI including finalisation of Prospectus and RoC filing.

All BRLMs

Axis Capital

Positioning strategy and drafting of business section of the Draft Red Herring
Prospectus, updated Draft Red Herring Prospectus, Red Herring Prospectus,
Prospectus

All BRLMs

Morgan Stanley

Drafting of industry section of the Draft Red Herring Prospectus, updated Draft
Red Herring Prospectus, Red Herring Prospectus, Prospectus

All BRLMs

J.P. Morgan

Drafting of MD&A section of the Draft Red Herring Prospectus, updated Draft
Red Herring Prospectus, Red Herring Prospectus, Prospectus

All BRLMs

J.P. Morgan

Drafting and approval of all statutory advertisements

All BRLMs

Axis Capital

Drafting and approval of all publicity material other than statutory advertisements
as mentioned in point 5 above, including audio-visual presentations, corporate
advertising and brochures and filing of media compliance report with SEBI.

All BRLMs

J.P. Morgan

Appointment of Registrar to the Offer, advertising agency, Printer including co-
ordination for their agreements

All BRLMs

Axis Capital

Appointment of all other intermediaries including Bankers to the Offer, Share
Escrow Agent, Monitoring Agency (including coordination of all agreements)

All BRLMs

Axis Capital

Preparation of road show presentations and FAQs

All BRLMs

Morgan Stanley

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

e Institutional marketing strategy

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

e  Finalizing international road show and investor meeting schedules

All BRLMs

J.P. Morgan

11.

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

All BRLMs

Axis Capital

12.

Conduct non-institutional marketing of the Offer

All BRLMs

Axis Capital

13.

Conduct retail marketing of the Offer, which will cover, inter-alia:

e  Finalizing media, marketing, public relations strategy and publicity budget
Finalizing collection centres

Finalizing commission structure

Finalizing centres for holding conferences for brokers etc.

Follow-up on distribution of publicity and Offer material including form, Red
Herring Prospectus / Prospectus and deciding on the quantum of the Offer
material

All BRLMs

Axis Capital

15.

Coordination with Stock Exchanges for book building software, bidding terminals,
mock trading, anchor coordination, anchor CAN and intimation of anchor
allocation

All BRLMs

J.P. Morgan

16.

Managing the book and finalisation of pricing in compliance with SEBI ICDR
regulations

All BRLMs

Morgan Stanley

17.

Post-Offer activities — Post bidding activities including management of escrows
accounts, coordinate non-institutional allocation, coordination with Registrar,
SCSBs and Bankers to the Offer, intimation of allocation and dispatch of refund to
Bidders, etc.

Post-Offer activities, which shall involve essential follow-up steps including
allocation to Anchor Investors, follow-up with Bankers to the 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, listing of instruments, dispatch of certificates or demat
credit and refunds and coordination with various agencies connected with the post-
Offer activity such as registrar to the Offer, Bankers to the Offer, SCSBs including
responsibility for underwriting arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of unlisted equity
shares by the Promoter Selling Shareholder under the Offer for Sale to the

Government.

Submission of all post Offer reports including the final post Offer report to SEBI.

All BRLMs

Axis Capital

IPO Grading

No credit rating agency registered with SEBI has been appointed for grading the Offer.
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Monitoring Agency

As the Offer is an Offer for Sale of Equity Shares by the Promoter Selling Shareholder, our Company is not required to
appoint a monitoring agency in relation to the Offer.

Appraising Entity

As the Offer is an Offer for Sale of Equity Shares by the Promoter Selling Shareholder, our Company will not receive any
proceeds from the Offer. Accordingly, no appraising entity has been appointed for the Offer.

Credit Rating

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

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Ilustration of the Book Building Process

Book Building Process, in the context of the Offer refers to the process of collection of Bids from Bidders on the basis of
the Red Herring Prospectus and the Bid Cum Application Forms (and the Revision Forms) within the Price Band and the
minimum Bid Lot, which will be decided by our Company, in consultation with the Book Running Lead Managers, and in
all editions of an English national daily newspaper, [®], all editions of a Hindi national daily newspaper [®] and all editions
of a Kannada daily newspaper, [®], (Kannada being the regional language of Karnataka, where our Registered and
Corporate Office is located), each with wide circulation, at least two Working Days prior to the Bid/ Offer Opening Date
and shall be made available to the Stock Exchanges for the purpose of uploading on their respective websites. The Offer
Price shall be determined by our Company, in consultation with the Book Running Lead Managers, after the Bid/ Offer
Closing Date. For further details, see “Offer Procedure” beginning on page 348.

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective ASBA accounts in which the corresponding Bid Amount will be blocked by
the SCSBs. In addition to this, the UPI Bidders may participate through the ASBA process by either (a) providing
the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs;
or (b) through the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the
ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage.
Anchor Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date. RIBs, and Eligible
Employees bidding in Employee Reservation Portion can revise their Bids during the Bid/ Offer Period and
withdraw their Bids until Bid/ Offer Closing Date Except for Allocation to RIBs, Non-Institutional Bidders and the
Anchor Investors, allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor Investors
will be on a discretionary basis and allocation to the Non-Institutional Bidders will be in a manner as may be
introduced under applicable laws.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting
their Bid in the Offer.

The Book Building process and Bidding Process under the SEBI ICDR Regulations and the Bidding Process are
subject to change from time to time and the Bidders are advised to make their own judgment about investment
through this process prior to submitting a Bid in the Offer.

The Bidders should note that the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospectus is
filed with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for
after Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations.

For further details, see “Terms of the Offer”, “Offer Structure” and “Offer Procedure” beginning on pages 338, 344 and
348, respectively.

Ilustration of Book Building and Price Discovery Process
For an illustration of the Book Building Process and the price discovery process, see “Offer Procedure” beginning on page

348.
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Underwriting Agreement

Our Company and the Promoter Selling Shareholder will enter into an Underwriting Agreement with the Underwriters for
the Equity Shares proposed to be offered through the Offer, either (a) prior to filing the Red Herring Prospectus with the
RoC, or (b) on or immediately after the finalisation of the Offer Price but prior to the filing of Prospectus with the RoC, as
applicable, in accordance with the nature of underwriting which is determined in accordance with Regulation 40 (3) of
SEBI ICDR Regulations. 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 Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. Specific details
below have been intentionally left blank and will be filled in before, and this portion will be applicable upon the execution
of the Underwriting Agreement and filing of the Red Herring Prospectus/ Prospectus, as applicable with the RoC, as
applicable)

The Underwriting Agreement is dated [®]. The Underwriters have indicated their intention to underwrite the following
number of Equity Shares:

Name, address, telephone number and e-mail Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten (in X million)

I
J
]
I

[o
[o
[o®
[o®

The aforementioned underwriting commitments are indicative and will be finalised prior to filing the Prospectus with the
RoC in accordance with provisions of Regulation 40 of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the
resources of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or
registered as brokers with the Stock Exchanges. Our Board of Directors/ [IPO Committee, at its meeting held on [e],
approved the acceptance and entering 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. The
extent of underwriting obligations (including any defaults in payment for which the respective Underwriter is required to
procure purchasers for or purchase the Equity Shares to the extent of the defaulted amount) and the Bids to be underwritten
in the Offer by each Book Running Lead Manager 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 Draft Red Herring Prospectus is set forth below:

(in %, except share data, unless otherwise stated)

Particulars Aggregate nominal value | Aggregate value at Offer
Price
A. | AUTHORISED SHARE CAPITAL )
243,000,000 Equity Shares of face value of 1 each 243,000,000
Total 243,000,000

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER AS ON THE DATE OF THIS
DRAFT RED HERRING PROSPECTUS

233,485,495 Equity Shares of face value of 1 each 233,485,495

PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Offer for sale of up to [e] Equity Shares of face value of 1 each [e]
aggregating up to ¥ 31,500.00 million @

Which includes

Employee Reservation Portion of [®] Equity Shares of face value of 1 [e]
each aggregating up to X [@] million ®
Net Offer of up to [e] Equity Shares of face value of X1 each aggregating [e]

up to X [e] million

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER"™

[e] Equity Shares of face value of 1 each [e]

SECURITIES PREMIUM ACCOUNT

Before the Offer (in % million) 65.11

After the Offer* (in X million) [e]

)
2

)

To be included upon finalisation of the Offer Price and subject to finalisation of the Basis of Allotment.

Assuming full subscription in the Offer.

For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see “History and Certain Corporate
Matters — Amendments to our Memorandum of Association in the last 10 years” on page 199.

The Offer has been authorised by a resolution of our Board dated April 9, 2026 read with resolution dated April 20, 2026. Further, our Board has
taken on record the consent for the Offer for Sale by the Promoter Selling Shareholder, authorised its participation in the Olffer for Sale, pursuant
to its resolution dated April 23, 2026. The Offered Shares have been held by the Promoter Selling Shareholder for a period of at least one year
prior to the filing of this Draft Red Herring Prospectus with SEBI and they are eligible to be offered for sale, in accordance with Regulation 8 of
the SEBI ICDR Regulations, respectively. For details on the authorisations and consents of the Promoter Selling Shareholder in relation to its
Offered Shares, see “The Offer” and “Other Regulatory and Statutory Disclosures- Authorisation by the Promoter Selling Shareholder” beginning
on pages 60 and 323 respectively.

The Employee Reservation Portion shall not exceed 5% of our post-Offer Equity Share capital. Eligible Employees bidding in the Employee
Reservation Portion must ensure that the maximum Bid Amount does not exceed %0.50 million (net of Employee Discount, if any). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed 0.20 million (net of Employee Discount, if any).
Only in the event of an under-subscription in the Employee Reservation Portion post the initial Allotment, such unsubscribed portion may be Allotted
on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess of <0.20 million (net of Employee
Discount), subject to the total Allotment to an Eligible Employee not exceeding 30.50 million (net of Employee Discount, if any). Our Company in
consultation with the Book Running Lead Managers, may offer a discount of up to [®] % to the Offer Price (equivalent of Z[®] per Equity Share)
to Eligible Employees Bidding in the Employee Reservation Portion, subject to necessary approvals as may be required, and which shall be
announced at least two Working Days prior to the Bid / Offer Opening Date. For further details, see “Offer Procedure” and “Offer Structure”
beginning on pages 348 and 344, respectively.
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Notes to the Capital Structure

1.

(2)

Share capital history of our Company

Equity Share capital

The history of the Equity Share capital of our Company is set forth below:

Date of Nature of allotment Nature of Number of Face | Offer price | Cumulative | Cumulative Names of allottees along with number of Equity
allotment of consideratio | Equity Shares | value | per Equity | number of paid-up Shares allotted to each allottee
Equity Shares n per | Share (in %) Equity Equity Share
Equity Shares capital (in I)
Share
(in %)
November 24, | Allotment pursuant to initial Cash 200,000 1 1.00 200,000 200,000 || Sr. Name of allottee Number of
2014* subscription to the No. Equity Shares
Memorandum of 1. S.K.J. 68,000
Association 2. |PRK. 50,000
3. S.J. 32,000
4. S.N. 50,000
December 20, | Preferential allotment Cash 30 1 927.00 200,030 200,030 || Sr. Name of allottee Number of
2014 No. Equity Shares
1. IDG Ventures India Fund 10
LLC
2. Vistra ITCL (India) Limited 10
(Formerly IL & FS Trust
Company Limited (as a
trustee and on behalf of
Pandara Trust Scheme 1))
3. Yezdi Lashkari 10
November 11, | Preferential allotment Cash 10 1 3,080.13 200,040 200,040 || Sr. Name of allottee Number of
2016 No. Equity Shares
1. Elevation Capital V Limited 10
(Formerly known as SAIF
Partners India V Limited)
July 30, 2021 Allotment pursuant to the N.A! 120,453 1 N.A 320,493 320,493 (| Sr. Name of allottee Number of
conversion of Series Seed No. Equity Shares
CCPS to Equity Shares and 1. MTG Gaming AB? 120,453

pursuant to the conversion of
Series A CCPS to Equity
Shares

77




Date of Nature of allotment Nature of Number of Face | Offer price | Cumulative | Cumulative Names of allottees along with number of Equity
allotment of consideratio | Equity Shares | value | per Equity | number of paid-up Shares allotted to each allottee
Equity Shares n per Share (in ) Equity Equity Share
Equity Shares capital (in )
Share
(in )
May 22,2023 Allotment pursuant to the N.A? 2 1 N.A 320,495 320,495 (| Sr. Name of allottee Number of
conversion of OCRPS to No. Equity Shares
Equity Shares 1. Simple Holdings 4 2
June 4, 2024 Allotment pursuant to the N.A2 20,000 1 N.A 340,495 340,495 Sr. Name of allottee Number of
conversion of OCRPS to No. Equity Shares
Equity Shares. 1. Simple Holdings* 20,000
April 14, 2025 Allotment pursuant to the N.A? 28,800 1 N.A 369,295 369,295 || Sr. Name of allottee Number of
conversion of OCRPS to No. Equity Shares
Equity Shares
1. Simple Holdings* 28,800
December 23, | Allotment pursuant to the N.A? 19,200 1 N.A 388,495 388,495 || Sr. Name of allottee Number of
2025 conversion of OCRPS to No. Equity Shares
Equity Shares
1. Simple Holdings* 19,200
April 9, 2026 Bonus issue in the ratio of N.A 233,097,000 1 N. A | 233,485,495 233,485,495|| Sr. Name of allottee Number of
600 Equity Shares for one No. Equity Shares
Equity Share held of the 1. MTGx Gaming Holding AB 227,337,000
Company 2 Modern Times Group MTG 5,760,000

AB (publ)

The certificate of incorporation of our Company is dated November 24, 2014. However, the date of signing of the memorandum of association by its initial subscribers is November 11, 2014.
A consideration of T 927.00 for such Equity Shares (issued pursuant to conversion of such Series Seed CCPS) was paid at the time of issuance of such Series Seed CCPS

and a consideration of T 3,080.13 for such Equity Shares (issued pursuant to conversion of such Series A CCPS) was paid at the time of issuance of such Series A CCPS.

A consideration of 32,000 for such Equity Shares (issued pursuant to conversion of such OCRPS) was paid at the time of issuance of such OCRPS.
Pursuant to the MTG Merger Scheme, MTG Gaming AB merged with our Promoter MTGx Gaming Holding AB. Consequently, 246,492 Equity Shares of our Company held by MTG Gaming AB as of the date of the

merger were transmitted to our Promoter, MTGx Gaming Holding AB. For details of the MTG Merger Scheme, see “Our Promoters and Promoter Group — Change in Control of our Company” on page 227

Allotted jointly in the names of nominees for and on behalf of Simple Holdings.
Includes 600 Equity Shares of face value of Z1 each allotted to each of Modern Times Group MTG AB (publ), MTG Broadcasting AB, MTGx Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding

AB and MTGx International AB on behalf of and as nominees of MTGx Gaming Holding AB, Promoter Selling Shareholder.

78




(b)

(©)

Our Company has made the abovementioned issuances and allotments of securities, from the date of incorporation
of our Company until the date of this Draft Red Herring Prospectus, in compliance with the relevant provisions
of the Companies Act, 2013.

Preference share capital

Our Company does not have any outstanding Preference Shares as on the date of filing of this Draft Red Herring
Prospectus.

Secondary Transactions involving our Promoters and Promoter Group

There are no secondary transactions of Equity Shares and Preference Shares of our Company, by our Promoters
or Promoter Group members except as disclosed under “ — History of the equity share capital held by our
Promoters” as disclosed on page 83.

Issue of shares through bonus issue or 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 revaluation of reserves

at any time since its incorporation. Further, except as disclosed below, our Company has not issued Equity Shares
or Preference Shares through a bonus issue:

Date of | Reason for/ | Natur | Numbe | Face | Issu Names of allottees along with Benefits accrued to our
allotment | nature of e of rof |valu| e | number of Equity Shares allotted Company
of Equity | allotment | consid | Equity |e per | pric to each allottee
Shares eratio | Shares | Equi | e per
n ty |Equi
Shar | ty
es |Shar
(in | e (in
3) 3)
April 9, Bonus issue| N.A | 233,097 I|N.A|| Sr. | Nameof | Number of ||The bonus issue helped
2026 in the ratio ,000 No. allottee Equity (i) strengthen the share
of 600 Shares capital base of our
Equity 1. MTGx 227,337,000! | | Company without a fund
Shares  for Gaming raise, (i)  effective
one Equity Holding AB utilisation of reserves of
Share held 2 Modern 5,760,000 || our Company (including
of the Times securities premium) and
Company Group MTG (iii) optimise and align
AB (publ) the reported capital
structure with Company's
operational scale.

@ Includes 600 Equity Shares of face value of T1 each issued to each of Modern Times Group MTG AB (publ), MTG Broadcasting AB, MTGx
Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nominees of

MTGx Gaming Holding AB, Promoter Selling Shareholder.

Issue of shares pursuant to schemes of arrangement

Our Company has not issued any shares in the past in terms of a scheme of arrangement approved under Sections
230-234 of the Companies Act, 2013.

Our Company shall ensure that all transactions in Equity Shares by our Promoters and members of our Promoter
Groups between the date of filing of this Draft Red Herring Prospectus and the date of closing of the Offer shall
be reported to the Stock Exchanges within 24 hours of such transactions.

Issue of specified securities Equity Shares at a price lower than the Offer Price in the last year
The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/ Offer Closing

Date. Except as disclosed below, no specified securities have been issued in the last year at a price which may be
lower than the Offer Price:
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Date of Reason for/ | Nature | Number | Face | Issue Names of allottees along with Whether
allotment of nature of of of Equity | value | price | number of Equity Shares allotted the
Equity allotment consider | Shares per per to each allottee allottee is
Shares ation Equit | Equit a part of
y y the
Share | Share Promoter
s(in | (in%) Group
%)
December Allotment N. A! 19,200 1| N.A![| Sr. Name of Number of No
23,2025 pursuant to the No. allottee Equity
conversion of Shares
OCRPS to 1. |Simple 19,200
Equity Shares Holdings?
April 9,2026 |Bonus issue in| N.A 233,097,0 1| N.A||Sr. Name of Number of Yes
the ratio of 600 00 No. allottee Equity
Equity  Shares Shares
for one Equity 1. |MTGx 227,337,0003
Share held of Gaming
the Company Holding AB
2 |Modern 5,760,000
Times Group
MTG AB
(publ)

1. Consideration of 32,000 for such Equity Shares (issued pursuant to conversion of such OCRPS) was paid at the time of issuance of such

OCRPS.

2. Allotted in the names of nominees for and on behalf of Simple Holdings.

3. Includes 600 Equity Shares of face value of %1 each issued to each of Modern Times Group MTG AB (publ), MTG Broadcasting AB, MTGx
Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nominees
of MTGx Gaming Holding AB, Promoter Selling Shareholder.

For further details in relation to the issuances in the preceding one year, see

¢

Share capital history of our Company — Equity Share capital” on page 77.
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6.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus.

Catego| Category |Num | Number of |Nu | Nu |Total number|Shareh| Number of voting rights held in each | Number of | Total No of |Shareh(Number of Number off Non- |Other Total Number of
ry of ber of| fully paid-up |mb [ mb |of shares held| olding class of securities Equity shares on |olding,| locked in | Equity | Disposal |encumbra [Number of, Equity
(I) |shareholde|share| Equity Shares | er | er (VID) = asa % IX) Shares fully diluted |as a %| Equity Shares |Undertaki[nces, ifany| Shares | Shares held
r holde held of [ of | (IV)H(V)+ |of total underlying basis assumi| Shares | pledged | ng (XV) |((XVI) encumber in
In rs avy par |sha (\%)) numbe outstanding | (including |ng full| (XIII) (XIV) ed (XVII)*|dematerialise
(I1ID) tly | res r of convertible | warrants, |conver = d form
pai |und shares securities ESOP, sion of XIV+XV (XVIII)
d- |erly (calcul (including | Convertible |conver +XVI)
up |ing ated as warrants, Securities | tible
Equ|dep per ESOP etc.) etc.) securiti
ity |osit SCRR, X) XD=(VII+X) [es (as a
Sha|ory 1957) percen
res jrece Asa % Number of voting rights Tota tage of [Num| As a [Num|As a [Num|As a [Num|As a [Num|As a
hel |ipts of 1as diluted| ber |% of| ber |% of| ber |% of| ber (% of| ber |% of|
d (VD (A+B+[Class: Equity[Cla Total a% share | (a) [total| (a) [total| (a) |total| (a) |total| (a) |total
V) C2) Shares  |ss: of capital Equi Equi Equi Equi Equi
(VIID) Ot (A+ ) ty ty ty ty ty
her B+ XID= Shar Shar Shar Shar Shar
s O) (VID+( es es es es es
X) As a held held held held held
% of (b) (b) (b) (b) (b)
(A+B+
C2)
(A) Promoters
;l’l:-gmoter 7N 233,485,495% -| - 233,485,495 100| 233,485,495% | 233,485,495 100| 233,485,495" 233,485,495" 100 - - - - - - - - - -| 233,485,495
Group
(B) Public - A - - - - - - - - - - - - - - - - - - - - -
(C) Non
Promoter- - - - - - - -l - - - - - - - - - - - - - - - - -
Non Public
(C1) [Shares
underlying
depository ) I ) | I ) ) ) ) ) ) ) ) ’ ) ) ) ) ) i )
receipts
(C2) [Shares held
by
employee ) I ) | I ) ) ) ) ) ) ) ) ’ ) ) ) ) ) i )
trusts
(1::3; +0C) 7N 233,485,495 - -| 233,485,4957 100| 233,485,495~ - 233,485,495"| 100| 233,485,495"| 233,485,495 100 - - - - - - - - - - 233,485,495

A

Includes 601 Equity Shares of face value of 31 each held by each of Modern Times Group MTG AB (publ), MTG Broadcasting AB, MTGx Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx
International AB on behalf of and as nominees of MTGx Gaming Holding AB, Promoter Selling Shareholder.
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(a)

(b)

(©)

(d)

Details of shareholding of major shareholders of our Company

Set forth below is a list of shareholders holding 1% or more of the paid-up Equity Share capital of our Company, as
on the date of this Draft Red Herring Prospectus:

Sr. No. Name of the Shareholder Number of Equity Shares of face | Percentage of the pre-Offer
value of %1 each Equity Share capital on a fully

diluted basis (%)
1. MTGx Gaming Holding AB 227,715,895 97.53
2. Modern Times Group MTG AB (publ) 5,769,600 2.47

N Includes 601 Equity Shares of face value of %1 each held by each of Modern Times Group MTG AB (publ), MTG Broadcasting AB, MTGx
Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGXx International AB on behalf of and as nominees of
MTGx Gaming Holding AB, Promoter Selling Shareholder.

Set forth below is a list of shareholders holding 1% or more of the paid-up Equity Share capital of our Company, as
of ten days prior to the date of this Draft Red Herring Prospectus:

Sr. No. Name of the Shareholder Number of Equity Shares of face | Percentage of the pre-Offer
value of %1 each Equity Share capital on a fully

diluted basis (%)
1. MTGx Gaming Holding AB 227,715,895 97.53
2. Modern Times Group MTG AB (publ) 5,769,600 2.47

N Includes 601 Equity Shares of face value of %1 each held by each of Modern Times Group MTG AB (publ), MTG Broadcasting AB, MTGx
Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nominees of
MTGx Gaming Holding AB, Promoter Selling Shareholder.

Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our Company, as
of one year prior to the date of this Draft Red Herring Prospectus:

Sr. | Name of the Shareholder

No.

Number of Equity
Shares of face value
of X1 each

Number of OCRPS
of face value 32,000
each

Number of Equity
Shares held on a
fully diluted basis

Percentage of the
pre-Offer  Equity
Share capital on a
fully diluted basis
(%)

1. MTGx Gaming Holding 369,295 - 369,295 95.06
AB’
2. Simple Holdings" - 24 19,200™ 4.94

*  Includes one Equity Share of face value of %1 each held by MTGx International AB on behalf of and as nominee of MTGx Gaming Holding

AB, Promoter Selling Shareholder.

**  Represents Equity Shares allotted pursuant to the conversion of OCRPS.
M The percentage of the Equity Share capital on a fully diluted basis has been calculated basis Equity Shares allotted pursuant to the conversion

of OCRPS.

# Held jointly in the name of nominees for and on behalf of Simple Holdings.

Set forth below is a list of shareholders holding 1% or more of the paid-up Equity Share capital of our Company, as
of two years prior to the date of this Draft Red Herring Prospectus:

Sr. | Name of the Shareholder

No.

Number of Equity
Shares of face value
of X1 each

Number of OCRPS
of face value 32,000
each

Number of Equity
Shares held on a
fully diluted basis

Percentage of the
pre-Offer  Equity
Share capital on a
fully diluted basis
()M

1. |MTGx Gaming Holding 320,495 - 320,495" 82.50
AB’
2. | Simple Holdings" - 85 68,000™ 17.50

*  Includes one Equity Share of face value of %1 each held by MTGx International AB on behalf of and as nominee of MTGx Gaming Holding AB,

Promoter Selling Shareholder

**  Represents Equity shares allotted pursuant to the conversion of OCRPS
M The percentage of the Equity Share capital on a fully diluted basis has been calculated basis Equity Shares allotted pursuant to the conversion

of OCRPS.

# Held jointly in the name of nominees for and on behalf of Simple Holdings

(Remainder of this page has intentionally been left blank)
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Pre-Offer shareholding as on the date of the Price Band advertisement and post-Offer shareholding as on
Allotment for Promoters, members of the Promoter Group and additional top 10 shareholders

Except as disclosed below, none of our Promoters, members of Promoter Group and additional top 10 shareholders
hold any Equity Shares in our Company as on the dates specified below:

S. Pre-Offer shareholding as on the date of this Post-Offer shareholding as on the date of Allotment*®
No. Draft Red Herring Prospectus
Name of the Number of Shareholding | At the lower end of the price | At the upper end of the price
shareholder | Equity Shares (in % band (X[e]) band ([e])
Number of | Shareholding | Number of | Shareholding
Equity (in %) *® Equity (in %) “®
Shares*® Shares*®
Promoter
1. MTGx Gaming| 227,715,895 ™ 97.53 [e] [o] [e] [e]
Holding AB
2. Modern Times 5,769,600 2.47 [e] [e] [e] [e]
Group MTG
AB (publ)

* The Pre-Offer and post-Offer shareholding shall be updated in the Prospectus.

" Assuming full subscription in the Offer. The post-Offer shareholding details as on Allotment will be based on the actual subscription and the
Offer Price and updated in the Prospectus, subject to finalisation of the Basis of Allotment.

M Includes 601 Equity Shares of face value of X1 each held by each of Modern Times Group MTG AB (publ), MTG Broadcasting AB, MTGx
Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nominees of
MTGx Gaming Holding AB, Promoter Selling Shareholder.

Notes:

1. Includes any transfer of Equity Shares by existing shareholders after the date of the pre-offer and price band advertisement until the date of
Prospectus.

2. Subject to finalisation of the basis of allotment.

3. As on the date of this Drafi Red Herring Prospects, there are no options granted under PlaySimple Games Limited Employee Stock Option Plan,

2026.

History of the equity share capital held by our Promoters

As on the date of this Draft Red Herring Prospectus, our Promoters hold 233,485,495 Equity Shares, including 601
Equity Share of face value of X1 each held by Modern Times Group MTG AB (publ), MTG Broadcasting AB, MTGx
Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB, each,
on behalf of and as nominees of our Promoter, MTGx Gaming Holding AB, which constitutes 100% of the issued,
subscribed and paid-up Equity Share capital of our Company, equivalent to 100% of the issued, subscribed and paid-
up Equity Share capital of our Company.

(a) Build-up of the equity shareholding of our Promoters in our Company

The details regarding the equity shareholding of our Promoters since the incorporation of our Company are set

forth in the table below.
Date of Nature of transaction | Number of | Nature Face Issue / Percentage | Percentage
allotment Equity of Value Transfer of the pre- of post
/ transfer Shares conside per Price per Offer Offer
ration | Equity Equity equity equity
Share Share (in ) share share
(in %) capital capital (%)
(%)
MTGx Gaming Holding AB
December | Transmission from | 246,49200@ | N.A.@ 1 N.A. @ 0.11 [e]
29,2022 MTG Gaming AB to
MTGx Gaming Holding
AB pursuant to MTG
Merger Scheme
March 28, | Transfer from S.K.J. to 16,458 Cash 1 96,813.23 | Negligible [e]
2023 MTGx Gaming Holding
AB®
March 28, | Transfer from P.R.K. to 12,133 Cash 1 96,813.23 Negligible [e]
2023 MTGx Gaming Holding
AB®
March 28, | Transfer from S.J. to 10,281 Cash 1 96,813.23 | Negligible [e]
2023 MTGx Gaming Holding
AB®
March 28, | Transfer from S.N. to 12,133 Cash 1 96,813.23 | Negligible [e]
2023 MTGx Gaming Holding
AB®
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Date of Nature of transaction | Number of | Nature Face Issue / Percentage | Percentage

allotment Equity of Value Transfer of the pre- of post
/ transfer Shares conside per Price per Offer Offer
ration Equity Equity equity equity
Share Share (in ) share share
(in %) capital capital (%)
(%)
October Transfer from S.K.J. to 7,421 Cash 1 155,972.10 | Negligible [e]
26,2023 MTGx Gaming Holding
AB®
October Transfer from P.R.K. to 5,470 Cash 1 155,972.10 | Negligible [e]
26,2023 MTGx Gaming Holding
AB®
October Transfer from S.J. to 4,635 Cash 1 155,972.10 | Negligible [e]
26,2023 MTGx Gaming Holding
AB®
October Transfer from S.N. to 5,472 Cash 1 155,972.10 | Negligible [e]
26, 2023 MTGx Gaming Holding
AB®
June 5, | Transfer from Simple 20,000 Cash 1 208,111.90 | Negligible [e]
2024 Holdings® to MTGx
Gaming Holding AB®
April 16, | Transfer from Simple 28,800 Cash 1 291,191.66 | Negligible [e]
2025 Holdings® to MTGx
Gaming Holding AB®
January Transfer from Simple 9,600 Cash 1 650,392.42 | Negligible [e]
20,2026 Holdings® to MTGx
Gaming Holding AB®
April 9, | Bonus issue in the ratio | 227,337,00 N.A 1 N.A 97.00 [e]
2026 of 600 Equity Shares for 0®
one Equity Share held of
the Company
Sub Total 227,715,895 Equity Shares 97.53 [e]
A)
Modern Times Group MTG AB (publ)
January Transfer from Aymara 5,380 Non- 1 N.A.@ | Negligible [o]
12,2026 Holdings® to Modem Cash®
Times Group MTG AB
(publ)
January Transfer from 1,937 Non- 1 N.A.©® | Negligible [o]
12,2026 Ratnatraya Holdings(” Cash®
to Modern Times Group
MTG AB (publ)
January Transfer from Helios 2,283 Non- 1 N. A® | Negligible [o]
12,2026 Holdings® to Modem Cash®
Times Group MTG AB
(publ)
April 9, | Bonus issue in the ratio 5,760,000 N. A 1 N. A 2.47
2026 of 600 Equity Shares for
one Equity Share held of
the Company
Sub Total 5,769,600 Equity Shares 2.47 [e]
B)
Total 233,485,495 Equity Shares 100 [o]
(A+B)

[

2)

3)

“)
)

MTG Gaming AB acquired 126,039 Equity shares, 33,843 Series Seed CCPS and 86,610 Series A CCPS pursuant to a share purchase
agreement dated July 2, 2021 (as amended from time to time) between MTG Gaming AB, the then existing shareholders and our Company
for a cash consideration aggregating to approximately 320,586,663,624.06 (assuming conversion rates of USD to INR as on the dates
of actual payment of such consideration (being I74.28 and 382.84)).The 33,843 Series Seed CCPS and 86,610 Series A CCPS were
subsequently converted to 120,453 Equity Shares. Post such conversion, MTG Gaming AB held 246,492 Equity Shares of the Company.
For details see “Share capital history of our Company - Equity Share capital” on page 77.

Pursuant to the MTG Merger Scheme, MTG Gaming AB merged with our Promoter MTGx Gaming Holding AB. Consequently, 246,492
Equity Shares of our Company held by MTG Gaming AB (including 1 Equity Share of the Company held by our Promoter MTGx Gaming
Holding AB as nominee for and on behalf of MTG Gaming AB) were transmitted to our Promoter, MTGx Gaming Holding AB, on
December 29, 2022. For details of the MTG Merger Scheme, see “Our Promoters and Promotor Group — Change in Control of our
Company” beginning on page 227.

Further, in relation to the MTG Merger Scheme, a deed of adherence to SPA (as defined below) dated November 29, 2022, was entered
into by MTGx Gaming Holding AB with the parties as on such date to the SPA. Consequently, the rights and obligations of MTG Gaming
under the SPA were assigned and transferred to our Promoter, MTGx Gaming Holding AB.

MTGx Gaming Holding AB acquired the Equity Shares pursuant to the share purchase agreement dated July 2, 2021 (as amended from
time to time) between MTG Gaming AB, S.K.J., S.J., P.RK., S.N., Play Holdings, Simple Holdings, Aymara Holdings, Helios Holdings,
Ratnatraya Holdings and our Company (“SPA”).

Equity shares being held jointly in the names of the nominees for and on behalf of Simple Holdings.

Includes 600 Equity Shares of face value of Z1 each held by each of Modern Times Group MTG AB (publ), MTG Broadcasting AB,
MTGx Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as
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10.

(6)

()

©®

)

nominees of MTGx Gaming Holding AB, Promoter Selling Shareholder.

Equity Shares being held jointly by the authorized representatives of all the partners of Aymara Holdings, which held the beneficial
interest of such Equity Shares.

Equity Shares being held jointly by the authorized representatives of all the partners of Ratnatraya Holdings, which held the beneficial
interest of such Equity Shares.

Equity Shares being held jointly by the authorized representatives of all the partners of Helios Holdings, which held the beneficial
interest of such Equity Shares.

Modern Times Group MTG AB (publ) acquired the Equity Shares held by Aymara Holdings, Helios Holdings and Ratnatraya Holdings
in our Company, pursuant to (i) the SPA (ii) the investment agreement dated July 2, 2021 (as amended from time to time) (*Investment
Agreement”’) by way of a share swap involving allotment of shares of Modern Times Group MTG AB (publ) for a value, aggregating to
< 6,610,949,733.00, to Aymara Holdings, Helios Holdings and Ratnatraya Holdings against the transfer of the Equity Shares held by
Aymara Holdings, Helios Holdings and Ratnatraya Holdings in our Company to Modern Times Group MTG AB (publ). Further, in
relation to the MTG Merger Scheme, (i) a deed of adherence dated November 29, 2022 was entered between MTGx Gaming Holding
AB and the parties to the SPA as on such date to transfer and assign the rights and obligations of MTG Gaming AB under the SPA to
MTGx Gaming Holding AB; and (ii) deed of adherence dated November 29, 2022 was entered between MTGx Gaming Holding AB and
the parties to the Investment Agreement as on such date to transfer and assign the rights and obligations of MTG Gaming AB under the
Investment Agreement to MTGx Gaming Holding AB.

(b) Shareholding of our Promoters, Promoter Group and directors of our Promoters

Except as disclosed below, none of our Promoters hold any Equity Shares of our Company as on the date of this
Draft Red Herring Prospectus:

S. Name of the shareholder Pre-Offer Percentage of the | Post-Offer Percentage of the
No. number of | pre-Offer equity | number of | post-Offer equity
Equity Shares of | share capital (%) | Equity Shares of | share capital
face value of X1 face value of %1 | (%)
each each”
Promoters
1. MTGx Gaming Holding AB 227,715,895" 97.53 [o] [e]
2. Modern Times Group MTG AB 5,769,600 2.47 [e] [e]
(publ)
Total 100 [o] [e]

* Includes 601 Equity Shares of face value of %1 each held by each of Modern Times Group MTG AB (publ), MTG Broadcasting AB, MTGx

Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nominees
of MTGx Gaming Holding AB, Promoter Selling Shareholder.

Except for 601 Equity Shares each held by, MTG Broadcasting AB, MTGx Investment AB, MTGx eSports
Holding AB, MTG Digital Networks Holding AB and MTGx International AB, on behalf of and as nominees of
our Promoter, MTGx Gaming Holding AB, which holds the beneficial interest of such Equity Shares, none of the
members of the Promoter Group (other than the Promoters) or directors of our Promoters hold any Equity Shares
of our Company as on the date of this Draft Red Herring Prospectus.

None of our Directors, Key Managerial Personnel, Senior Management Personnel hold any Equity Shares of our
Company as on the date of this Draft Red Herring Prospectus.

Details of price at which specified securities were acquired by each of the Promoters, members of our Promoter
Group, Promoter Selling Shareholder and Shareholders entitled with the right to nominate directors or other
special rights in the last three years

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the
date of this Draft Red Herring Prospectus, by the Promoters (including the Promoter Selling Shareholder), members
of our Promoter Group, and Shareholders entitled with the right to nominate directors or other special rights in the
Company.
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The details of the price at which the acquisition of specified securities was undertaken in the last three years preceding
the date of this Draft Red Herring Prospectus are stated below:

Sr. No. Name Date of acquisition of | Number of Equity | Face Acquisition price per
the Equity Shares Shares acquired | value Equity Share (in )
Promoters
1. MTGx Gaming Holding AB™ April 9, 2026 227,337,000% 1 N.A
January 20, 2026 9,600 1 650,392.43
April 16, 2025 28,800 1 291,191.66
June 5, 2024 20,000 1 208,111.90
October 26, 2023 5,472 1 155,972.10
October 26, 2023 4,635 1 155,972.10
October 26, 2023 5,470 1 155,972.10
October 26, 2023 7,421 1 155,972.10
2. Modern Times Group MTG AB |January 12,2026 9,600 1 688,640.60
(publ) April 9, 2026 5,760,000 1 N.A

*  As certified by, B.B. & Associates, Chartered Accountants, by their certificate dated April 23, 2026.

**  MTGx Gaming Holding AB is also the Promoter Selling Shareholder.

#  Includes 600 Equity Share of face value of Z1 each issued to each of Modern Times Group MTG AB (publ), MTG Broadcasting AB, MTGx
Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nominees of
MTGx Gaming Holding AB, Promoter Selling Shareholder. MTG Broadcasting AB, MTGx Investment AB, MTGx eSports Holding AB, MTG
Digital Networks Holding AB and MTGx International AB also form a part of the Promoter Group.

Weighted average cost of acquisition of all Equity Shares transacted in one year, eighteen months and three
years preceding the date of this Draft Red Herring Prospectus:

Period Weighted Average Cost of | Cap  Price is | Range of acquisition
Acquisition (in ) ‘X’ times the |price: Lowest Price —
Weighted Highest Price*"

Average Cost | (in )

of Acquisition®

Last one year preceding the date of this Draft Red 83.49 [e] Negligible** - INR
Herring Prospectus 1,145.82
Last 18 months preceding the date of this Draft Red 119.43 [e] Negligible** - INR
Herring Prospectus 1,145.82
Last three years preceding the date of this Draft Red 152.62 [e] Negligible** - INR
Herring Prospectus 1,145.82

*  As certified by, B.B. & Associates, Chartered Accountants, by their certificate dated April 23, 2026.

$ To be updated upon finalisation of Price Band.

**  Less than T 0.01.

#  Adjusted for bonus issue of Equity Shares of face value of %1 each in the ratio of 600 Equity Shares for every one Equity Share of face value
of %1 each held undertaken pursuant to resolution dated April 1, 2026 passed by the Board, and resolution dated April 1, 2026 passed by the

Shareholders.
" Computed based on the allotment/ acquisition of Equity Shares excluding Equity Shares acquired pursuant to the bonus issue and nominee

transfers.

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

The weighted average price at which the specified securities were acquired by our Promoters (including the Promoter
Selling Shareholder), in the one year preceding the date of this Draft Red Herring Prospectus is as follows:

Name Number of Equity Shares of face value | Weighted average price of acquisition
of X1 each acquired in the last one year per Equity Share” (in %)
Promoters
MTGx Gaming Holding AB™ 227,346,600 27.46
Modern Times Group MTG AB (publ) 5,769,600 1,145.82

*  As certified by, B.B. & Associates, Chartered Accountants, by their certificate dated April 23, 2026.

**  MTGx Gaming Holding AB is also the Promoter Selling Shareholder

N Includes 600 Equity Shares of face value of %1 each allotted to each of Modern Times Group MTG AB (publ), MTG Broadcasting AB, MTGx
Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nominees of
MTGx Gaming Holding AB, Promoter Selling Shareholder
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13.

14.

Average cost of acquisition of Equity Shares of our Promoters and the Promoter Selling Shareholder

The average cost of acquisition of Equity Shares of our Promoters (including the Promoter Selling Shareholder) as on
the date of this Draft Red Herring Prospectus is as follows:

Name Number of Equity Shares % of Pre issue Equity Average cost of
of face value of X1 each as Share Capital acquisition per Equity
on the date of this Draft Share of face value X1
Red Herring Prospectus each “(in %)
Promoters
MTGx Gaming Holding AB** 227,715,895" 97.53 210.37
Modern Times Group MTG AB (publ) 5,769,600 247 1,145.82

*  As certified by, B.B. & Associates, Chartered Accountants, by their certificate dated April 23, 2026.
**  MTGx Gaming Holding AB is also the Promoter Selling Shareholder.
AN Includes 601 Equity Shares of face value of %1 each held by each of Modern Times Group MTG AB (publ), MTG Broadcasting AB, MTGx
Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nominees of
MTGx Gaming Holding AB, Promoter Selling Shareholder.

Details of Promoters’ Contribution and Lock-in

il.

iii.

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of 20% of the
fully diluted post-Offer Equity Share capital of our Company held by the Promoters, shall be locked in for a
period of 18 months, or any other period as prescribed under the SEBI ICDR Regulations, as minimum
Promoters’ contribution (“Minimum Promoter’s Contribution”) from the date of Allotment 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.

Details of the Equity Shares to be locked in for 18 months or such other period as prescribed under the SEBI
ICDR Regulations from the date of Allotment as Minimum Promoters’ Contribution are set forth in the table
below:

Name of | Number | Number | Date of | Nature of | Face Offer/ |Percentag| Percentage |Date up to
Promoter of of Equity | allotmen | transactio | Value | Acquisitio | e of the | of the post- | which the
S Equity | Shares t/ n per [n price per |pre- Offer | Offer paid- | Equity
Shares | locked- | transfer Equity equity paid-up | up capital Shares
held in"® of Share (in| share (in | capital (%) are
Equity ) ) (%) subject to
Shares® lock-in
[e] [e] [e] [e] [e] [e] [e] [e] [e] [e]
Total [e] [e] [e] [e] [e] [e] [e] [e] [e]

*  Subject to finalisation of the Basis of Allotment.
W For a period of [] from the date of allotment.
@ All Equity Shares were fully paid-up at the time of allotment/transfer.

Our Promoter, MTGx Gaming Holding AB, has given its consent to include such number of Equity Shares
held by it as disclosed above, constituting 20% of the fully diluted post-Offer Equity Share capital of our
Company as Minimum Promoter’s Contribution. Our Promoter has agreed not to sell, transfer, charge, pledge
or otherwise encumber in any manner the Minimum Promoter’s Contribution from the date of filing this Draft
Red Herring Prospectus, until the expiry of the lock-in period specified above, or for such other time as
required under SEBI ICDR Regulations, except as may be permitted, in accordance with SEBI ICDR
Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not ineligible for computation
of Minimum Promoter’s Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. For details
of build-up of shareholding of MTGx Gaming Holding AB, see “- Build-up of the equity shareholding of our
Promoters in our Company” beginning on page 83.

In this connection, please note that:

a. The Equity Shares offered for Minimum Promoter’s Contribution do not include (i) Equity Shares
acquired in the three immediately preceding years for consideration other than cash and revaluation of
assets or capitalisation of intangible assets not involved in such transactions, or (ii) Equity Shares that
have resulted from bonus issue by utilisation of revaluation reserves or unrealised profits of our Company
or resulted from bonus shares issued 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
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15.

16.

17.

18.

19.

20.

liability partnership firm and hence, the Equity Shares have not been issued in the one year immediately
preceding the date of this Draft Red Herring Prospectus pursuant to conversion from a partnership firm
or limited liability partnership.

d. All the Equity Shares held by our Promoters are in dematerialised form.

e. The Equity Shares held by our Promoter, MTGx Gaming Holding AB, and offered for Minimum
Promoter’s Contribution are not subject to pledge or any other encumbrance.

Details of share capital locked-in for six months

In addition to the Minimum Promoter’s Contribution locked in for 18 months any Equity Shares held by our Promoters
in excess of Minimum Promoter’s Contribution shall be locked in for a period of six months. Pursuant to Regulation
17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our Company will be locked in for a
period of six months from the date of Allotment, except for Equity Shares Allotted pursuant to the Offer for Sale and
the ESOP Scheme. In the event where lock-in of such pre-Offer Equity Share capital of our Company cannot be
created, the relevant Depositories, upon instructions from our Company, shall record such Equity Shares as ‘non-
transferable’ for such duration of six months from the date of Allotment in the Offer. As on the date of this Draft Red
Herring Prospectus, our Company does not have Shareholders that are venture capital funds or alternative investment
funds of category I or category II or a foreign venture capital investor.

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a
period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the
Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.

Other lock-in requirements

(i) Asrequired 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.

(i1) Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are
locked-in as per Regulation 16 of the SEBI ICDR Regulations may be pledged as collateral security for loans
granted by scheduled commercial banks, public financial institutions, NBFC-SI or housing finance companies,
provided that such loans have been granted by such bank or institution for the purpose of financing one or more
of the objects of the Offer and pledge of the Equity Shares is a term of sanction of such loans, which is not
applicable in the context of this Offer.

(iii) Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are
locked-in as per Regulation 16 of the SEBI ICDR Regulations may be pledged as collateral security for loans
granted by scheduled commercial banks, public financial institutions, NBFC-SI or housing finance companies,
provided that pledge of the Equity Shares is one of the terms of sanction of such loans.

(iv) In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-
in, may be transferred to the other Promoter or any member of our Promoter Groups or a new promoter, subject
to continuation of lock-in applicable with the transferee for the remaining period (and such transferees shall not
be eligible to transfer until the expiry of the lock-in period) and compliance with provisions of the Takeover
Regulations.

(v) Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other than our
Promoters) prior to the Offer and locked-in for a period of six months, may be transferred to any other person
holding Equity Shares which are locked-in along with the Equity Shares proposed to be transferred, subject to the
continuation of the lock-in with the transferee for the remaining period (and such transferees shall not be eligible
to transfer until the expiry of the lock-in period) and compliance with the provisions of the Takeover Regulations.

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, directly or indirectly for Equity Shares)
whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public issue
of Equity Shares or otherwise.

There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment, rights
issue or in any other manner during the period commencing from the date of filing of this Draft Red Herring Prospectus
with SEBI until the Equity Shares have been listed on the Stock Exchanges or all application monies have been
refunded, as the case may be.

As on the date of filing of this Draft Red Herring Prospectus, the total number of Shareholders of our Company is
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21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

seven, (including Shareholders holding Equity Shares as nominees of our Promoter, MTGx Gaming Holding AB).
Further, our Company is in compliance with Section 25 of the Companies Act, 2013 and has not had more than 200
shareholders in any financial year since incorporation.

As on the date of this Draft Red Herring Prospectus, all Equity Shares, held by our Promoters and Promoter Group,
are held in dematerialized form. None of our Directors, Key Managerial Personnel and Senior Management and
employees hold any Equity Shares as on the date of this Draft Red Herring Prospectus.

Except as disclosed under “Notes fo the Capital Structure — History of the equity share capital held by our Promoters”
beginning on page 83, none of our Promoters, members of our Promoter Group, directors of our Promoters or any of
the Directors or their relatives, as applicable, have purchased or sold any specified securities of our Company during
the period of six months immediately preceding the date of this Draft Red Herring Prospectus.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, directors of our
Promoters, our Directors and their relatives, have financed the purchase by any other person of securities of our
Company, other than the normal course of business, during a period of six months immediately preceding the date of
filing of this Draft Red Herring Prospectus.

Neither our Company, nor the Directors nor the BRLM have entered into any buy-back arrangements for purchase of
Equity Shares from any person.

The Equity Shares transferred pursuant to the Offer shall be fully paid-up at the time of Allotment and there are no
partly paid-up Equity Shares as on the date of this Draft Red Herring Prospectus.

No person connected with the Offer, including but not limited to, our Company, Promoters (including the Promoter
Selling Shareholder), members of the Syndicate, and Directors shall offer or make payment of any incentive, whether
direct or indirect, in any manner, whether in cash or kind or otherwise, to any Bidder for making a Bid, except for fees
or commission for services rendered in relation to the Offer

As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (as defined in the
SEBI Merchant Bankers Regulations), do not hold any Equity Shares of our Company. The BRLMs and respective
associates and their affiliates in their capacity as principals or agents may engage in the transactions with and perform
services for our Company and its respective directors and officers, partners, trustees, affiliates, associates, or third
parties in the ordinary course of business or may in the future engage in commercial banking and investment banking
transactions with our Company, and each of its respective directors and officers, partners, trustees, affiliates, associates
or third parties, for which they may in the future receive customary compensation.

There are no outstanding convertible securities, warrants, options or rights to convert debentures, loans or other
instruments into, or which would entitle any person any option to receive Equity Shares as on the date of this Draft
Red Herring Prospectus.

Neither the (i) BRLMs or any associate of the BRLM(s) (other than mutual funds sponsored entities which are
associates of the BRLM(s) or insurance companies promoted by entities which are associates of the BRLMs or AlFs
sponsored by the entities which are associates of the BRLM(s) or FPIs other than individuals, corporate bodies and
family offices which are associates of the BRLM(s) or pension fund with minimum corpus of X 250 million crore
registered with the Pension Fund Regulatory and Development Authority established under sub-section (1) of section
3 of the Pension Fund Regulatory and Development Authority Act, 2013 which are sponsored by entities which are
associate of the BRLMs; nor (ii) any person related to the Promoter or Promoter Groups can apply under the Anchor
Investor Portion.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted
by law.

As on the date of this Draft Red Herring Prospectus, there is no employee stock appreciation right scheme.

Book Running Lead Managers are not associates of the Company as per Regulation 21A of the Securities and
Exchange Board of India (Merchant Bankers) Regulations, 1992.
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33.

Employee Stock Options Scheme
PlaySimple Games Limited Employee Stock Option Plan (“ESOP Scheme”)

Our Company, pursuant to the resolutions passed by our Board and our Shareholders, each on April 9, 2026, adopted
the ESOP Scheme. The objectives of the ESOP Scheme are to (i) attract, retain and motivate the deserving Employees
(i1) encourage the Employees to contribute to the growth of the Company (iii) reward the Employees of the Company
for their performance and contribution to the success and growth of the Company. The terms of ESOP 2026 are
administered through the PlaySimple Games Limited Employee Stock Option Trust, an irrevocable Trust, under the
provisions of the Indian Trust Act 1882.

The ESOP Scheme is in compliance with the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations,
2021.

As on the date of this Draft Red Herring Prospectus, no options have been granted under the ESOP Scheme.
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OBJECTS OF THE OFFER

The objects of the Offer are to (i) to carry out the Offer for Sale of up to [®] equity shares of face value of T 1 each by the
Promoter Selling Shareholder aggregating up to X 31,500.00 million; and (ii) achieve the benefits of listing the Equity Shares
on the Stock Exchanges. For further details of the Offer, see “The Offer” beginning on page 60.

Further, our Company expects that listing of the Equity Shares will enhance our visibility and brand image and provide liquidity
and a public market for the Equity Shares in India.

Utilisation of the Offer Proceeds by the Promoter Selling Shareholder

Our Company will not receive any proceeds from the Offer (the “Offer Proceeds”) and all the Offer Proceeds will be received
by the Promoter Selling Shareholder after deduction of Offer related expenses and relevant taxes thereon, to be borne by the
Promoter Selling Shareholder. For details of the Offered Shares, see “Other Regulatory and Statutory Disclosures — Authority
for the Offer” beginning on page 323.

Offer Expenses
The total expenses of the Offer are estimated to be approximately X[ ®] million.

Other than (a) listing fees, audit fees and expenses for any product or corporate advertisement of the Company (other than the
expenses relating to marketing and advertisements in connection with the Offer) which will be borne by the Company; and (b)
fees and expenses in relation to the legal counsel to the Promoter Selling Shareholder which shall be borne by the Promoter
Selling Shareholder, all costs, charges, fees and expenses associated with and incurred with respect to the Offer, including but
not limited to offer advertising, printing, research expenses, road show expenses, accommodation and travel expenses, stamp
duty, transfer, issuance, documentary, registration, costs for execution and enforcement of the Offer related agreements,
Registrar’s fees, fees to be paid to the Book Running Lead Managers, fees and expenses of legal counsels to the Company and
the Book Running Lead Managers, fees and expenses of the auditors, fees to be paid to Sponsor Bank, Self-Certified Syndicate
Banks (processing fees and selling commission), brokerage and commission for Syndicate Members, commission to Registered
Brokers, CDPs and collecting registrar and transfer agents, and payments to consultants, and advisors, regulatory fees, fees to
intermediaries and third parties, shall be shared among the Company and the Promoter Selling Shareholder in accordance with
applicable law. All such payments shall be made by the Company on behalf of the Promoter Selling Shareholder (in accordance
with the appointment or engagement letter or memoranda of understanding or agreements with such entities) and upon the
successful completion of the Offer, the Promoter Selling Shareholder agrees that it shall reimburse the Company on a pro rata
basis, in proportion to the Offered Shares for any expenses incurred by the Company on behalf of the Promoter Selling
Shareholder. It is further clarified that all payments shall be made first by the Company and consequently the Promoter Selling
Shareholder shall reimburse the Company for its respective proportion of Offer related expenses directly from the Public Offer
Account.

Notwithstanding anything contained herein or in any other documentation relating to the Offer, it is clarified that, in the event
that the Offer is postponed or withdrawn or abandoned or not completed for any reason, all the costs and expenses (including
all applicable taxes, and the fees of the BRLMs and legal counsel of the Company, BRLMs and the Promoter Selling
Shareholder), accrued up to the date of such postponement, withdrawal, abandonment or failure, directly attributed to the Offer
shall be borne by the Company and the Promoter Selling Shareholder as may be mutually decided between the Company and
the Promoter Selling Shareholder, provided that such expenses shall be paid by the Company in the first instance and the
Promoter Selling Shareholder agrees that it shall reimburse the Company (as described above in this Section) for any expenses
in relation to the Offer paid by the Company on behalf of the Promoter Selling Shareholder, or as may be mutually decided
between the Company and the Promoter Selling Shareholder in accordance with applicable law, except as may be prescribed
by SEBI or any other regulatory authority.

The estimated Offer related expenses are as under:

Activity Estimated As a % of the As a % of the
expenses) (% total total Offer
in million) estimated size
Offer
expenses!
BRLMs fees and commissions (including underwriting commission, brokerage [e] [e] [e]
and selling commission)
Commission/processing fee for SCSBs and Bankers to the Offer and fee [e] [e] [e]
payable