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DETAILS OF THE OFFER TO THE PUBLIC

SIZE OF THE
FRESH TOTAL
TYPE ISSUE SIZE' OFIZ‘,I,EAT_EOR OFFER SIZE" ELIGIBILITY AND RESERVATION

Fresh Issue anFresh issue (Offer for Salg 8 S W R |The Offer is being made pursuant to Regulation 6(1) 0
Offerfor Sale | XS WR >" Rl XS Wequity sharesf|Securities and Exchange Board of India (Issue of Capita
shares of facgequity sharesf|face value gDisclosure Requirements) Regulation2018, as amend
YDOXH KRIDFH YDC(_ H| SEBI ICDR Regulations’ JRU IXUWKHU32®/H

each 10 eaclaggregating ulRegulatory and Statutory Disclosure{ OLJLEL OL W\
aggregating uaggregating u WR _ on page479. For details in relation to share reservation an|

WR _ WR _ million (OLJLEOH (PSOR\HHV TXDOLIICHG"
million million UHWDLO LQGLYIBE3 X DDQW%ihEifSiPinal\bidder

NIBs~ V Bffer Structure EHIJLQQLQED2RQ S

DETAILS OF THE OFFER FOR SALE BY THE SELLING SHAREHOLDERS AND WEIGHTED AVERAGE COST
OF ACQUISITION

NAME OF THE MAXIMUM NUMBER OF EQUITY SHARES OF WISIEIUIZD A RIS
, | COST OF ACQUISITION

SELLING TYPE )$&( 9%/8( 2) _ ($&+ 2))(5( PER EQUITY SHARE (IN

SHAREHOLDERS $02817 _ ,10,//,21 P

Kotak Data Centglnvestor Selinf8S WR >"@ HTXLW\ VKDUHV R 160.48

Fund Shareholder DJJUHJDWLQJ XS WR _ PL

Kotak Speciginvestor Selin8S WR >"@ HTXLW\ VKDUHV R 123.53

Situations Fund Shareholder DJJUHJDWLQJ XS WR PL

*Assuming conversion @CDs held by the relevant Selling Shareholdats maximum number of Equity Shares. For fur|
GHWDLOV VHH 37KH 2I1IHU" DQG 3&DSLWORQAIBWUXFWXUH EHIJILQQLQJ RQ
" All Offered Shares of the Selling Shareholders includes Equity Shares that will be issued upon conversion of all o
&&'V SULRU WR WKH ILOLQJ RI WKH 5HG +HUULQJ 3URVSHFWXV )RU IXdg|
on pages79and93.

#As certified byManohar Chowdhry & AssociatgStatutory Auditors, by way of their certificate da@ctober 16 2025.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sfeare
value of each Equity Share i$0. The Floor Price, Cap Price a@dfer Price, as determined by our Company, in consultation
thebRRN UXQQLQJ OHDG P D®bIMHiN avedrdalde Witt2 tha-BEBI ICDR Regulations, and on the basis
DVVHVVPHQW RI PDUNHW GHPDQG IRU WKH (TXLW\ 6KDUH \BaEi$§ far ffeR Privd
begnning on pagel38 should not be considered to be indicative of the market price of the Equity Shares after the Equi
are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares or regardingwhép
the Equity Sharewill be traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fund©ffeti
unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk fadtgrisefare
taking an investment decision in tlédfer. For taking an investment decision, Bidders must rely on their own examination
Company and th@ffer, including the risks involved. The Equity Shares inG@lifer have neither been recommendeuat, @pprove
E\ WKH 6HFXULWLHY DQG ([$E#8D0QJH RAWRORIBVRE (Q,GIODUDQWHH WKH DFF
WKLV 'UDIW 5HG +HUULQJ BURVSHFWXV 6 S H RiskHactorégbagin@ngoh Bage3. | WK H

8&203$1<76 $1' 7+( 6(//,1* 6+35(+2/ (56Y $%62/87( 5(63216,%,/,7<
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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this BlaftiRgérospect
contains all information with regard to our Company and the Offer which is material in the context of the Offer, thaintiadid
contained in this Draft Red Herring Prospectus is true and correct in all material aspects andiskeading in any materi
respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, thfendnicis
makes this Draft Red Herring Prospectus as a whole or any of such information or the expfessicuch opinions or intentio
misleading in any material respeEurther,each of the Selling Shareholders, severally and not jointly, accept responsib
and confirms only the statements specifically made or confirmed by such Selling Shareholder in this Draft Red Herritgsk
to the extent such statements are gatetelation to such Selling Shareholder and its respective portion of the Offered Sha
assumes responsibility that such statements are true and correct in all megtpeets and not misleading in any material res
Each of the Selling Shareholders, severally and not jointly, assume no responsibility for any other statements, diad

undertakings in this Draft Red HerriRgospectus, mader conf i r med by or in relation
or by any other Selling Shareholder(s) or any other person(s).

LISTING
The Equity Shares that will be offered throu t BS&EO HRa

ough
Nati onal Stock ExciNgHOgmrd of od etdh er L Btiook BExehdriigegd ) B SE,0rt heh e
Offer, [ 06id the Designated Stock Exchange.
BOOK RUNNING LEAD MANAGERS

NAMES AND LOGOS OF THE BRLMS CONTACT PERSON TELEPHONE AND E -MAIL
JM Financial Limited Prachee Dhuri Tel: +91 22 6630 3030
- - E-mail: sify.ipo@jmfl.com

1 JM Financial iy-ipo@]
CLSA India Private Limited - Siddhant Thakur/ Akhil |Tel: +91 22 6650 5050

Companycurities Viswatmula E-mail: sify.ipo@clsa.com
J. P. Morgan India Private Himanshi Arora / Krittvee [Tel: +91 22 6157 3000
Limited J.P Morgan Bastawala E-mail:

SISL_IPO@jpmorgan.com
Kotak Mahindra Capital ® Ganesh Rane Tel: +91 22 4336 0000
g kotak

Company Limited® E-mail: sify.ipo@kotak.com

Investment Banking

Morgan Stanley India Morgan Stanley Sonal Taparia Tel: +91 22 6118 1000

Company Private Limited E-mail:
sifyipo@morganstanley.com

REGISTRAR TO THE OFFER

NAME AND LOGO OF THE

REGISTRAR CONTACT PERSON E-MAIL AND TELEPHONE
KFin M. Murali Krishna Tel: +9140 67162222/18003094001
Technologies ‘& KFINTECH E-mail: sifyinfinit.ipo @kfintech.com
Limited
BID/ OFFER PERIOD
ANCHOR [ 0] BID/ OFFER [ 0] BID/ [ &)
INVESTOR BID/ OPENS ON OFFER
OFFER DATE® CLOSES
ON®@

@ Our Companyand Selling Shareholderis consultation with the BRLMs, megnsider participation by Anchor Investors in accordance with the SEBI ICDR

Regulations. The Anchor Investor Bid/ Offer Date shall be one Working Day prior to the Bid/ Offer Opening Date.

@ Our Companyand Selling Shareholderi 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.
@ The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.

A Our Company, in consultation with the BRLMsay consi der a further issue of specified secu

under applicable |l aw, at its discretion, i n eml@OBlacemaw nTae PreiP® Rlacérest,,
if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. Ii-tR® Mlacement is completed, the amount raised

ri
pri

pursuant to the PrPO Placement will be aduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation)

Rules, 1957, as amended. The-H® Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completifeqfdoe
Company shall appropriately intimate the subscribers to thelP@ Placement, prior to allotment pursuant to the H##© Placement, that there is no
guarantee that our Company may proceed with the Offer, or the Offer may be successfulraadltaiito listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to tH@®rBlacement (if undertaken) shall be appropriately made in the
relevant sections of the Red HegiProspectus and the Prospectus

Kot ak Speci al K3SFouand KotakDsta Genter el n d KDCHD ) who are proposing to participate in the Offer for Sale as Selling
Shareholders, are managed bptEk AlternateAssetManagersLi mi t KAAMLE fiKSSF, KDCF and KAAML are associates of Kotak Mahindra Capital
Company Limited in terms of the SEBI Merchant Bankers Regulations. Accordingly, in compliance with the proviso to REqulatitre SEBI Merchant

Bankers Regulations and Regulation 23(3jhef SEBI ICDR Regulations, Kotak Mahindra Capital Company Limited will only be involved in the marketing

of the Offer. Kotak Mahindra Capital Company Limited has signed the due diligence certificate and has been discloseMderaiRRDffer.
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Our Company was incorporatexs Sify Infinit Spaces Limited as a public limited company under the Companies Act, 2013, pursuant to a certificat@@ftionatated November 20, 2017, issued by the Registrar of
Companies, Central Registrat i onHidbemandCertaimQGorpiaerMateisBrief Histavyrof ofir Contpdmie ro 3t aagd s, see fi
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THE PROMOTERS OF OUR COMPANY: SIFY TECHNOLOGIES LIMITED, VEGESNA ANANTA KOTI RAJU, VEGESNA BALA SARASWATHI,
COMPANY PRIVATE LIMITED AND RAJU VEGESNA INFOTECH & INDUSTRIES PRIVATE LIMITED

RAMANAND CORE INVESTMENT

INTIAL PUBLI C OFFERING OF UP TO [6] EQUITY SHARES OF FACE VALUE OF 10 EACH (AE@RPANYO SERREBE&) AODMBARYO )
PRICE OF [68] PER EQUITY SHARE (I NCLUDI NG A SHARE PRERI| OMODFAGGREGRERN®OMP LYOSONAREHE( AOFFERO) COMPRI S
UP TO [8] EQUITY SHARES AGGREGATI NG UP TO 25,000.00 MILLION (THE fFRRARES ASGRE)GAA N DIGOOURIELIONR( FHOR B\
FOR SALEO), CONSISTING OF UP TO [8] EQUIGRI0.0GMIAIRE BY KOGAKRBTCENTERGFUNP, TOND UP TO [6] EQUITY SHARES,/SG®R D®A|
BY KOTAK SPECIAL SITUATIONS FUND ( COLLECTI VELY, THE ASELLI NG SHAREHOLDERSO AND SUCH EQUITY SHARES, THE AOFFERED SHA
THE OFFER I NCLUDES A RESERVATION OF UP TO [&6] EQUITY SHARES, AGGREGATI NG BJST-ORGER PAID-UP EQUITY. SHARENCARITAO, NOH |
SUBSCRIPTION BY ELIGIBLE EMPLOYEES (AREMPLOYEE RESERWVANSONT RDRINOWIOTH DWR ERMRANMAY IGFFER A DI SCOUNT OH
ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (AEMPLOYEE DI &QEQUIRERD YHE OBRER IESE THE EIPLOMEE
RESERVAT| ON PORTION IS HEREI NAFTER REFERRED TO AS THE ANET OFFERO. THE OFFER ATHEPOSH-BFFEREPAIDAP EGURTY SHARE CAPITALN
OF OUR COMPANY, RESPECTIVELY.

OUR COMPANY, I N CONSULTATION W TH THE BRLMS, MAY CONSIDER AN | SSUE OF SPEGN, RS MAD BESHFERMIRED UNDER ARFLERHELE PAW|
AT ITS DISCRETION, PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC. THE PR E-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN
CONSULTATION WITH THE BRLMS. IF THE PRE -IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE -IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO
COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED. THE PRE -IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE
FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY IN TIMATE THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO
THE PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER, OR THE OFFER MAY BE SUCCESSFUL ANDWIL L RESULT INTO LISTING OF THE EQUITY
SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT (IF UNDERTAKEN) SHALL BE
APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE PROSPECTUS.

THE FACE VALUE OF EQUITY SHARES IS 10 EACH. THE OFFER PRI CE
WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER S AND WI LL
ALL EDITI ONS OF [6], A HINDI NATIONAL DAILY NEWSPAPER AND [0]
AND CORPORATE OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE A
FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

I'S [6] TI DHEKXE EMADYHEASEOUNRPAND EHEQMMIMUM BID EGITU |

BE ADVERTI SED I N ALL EDITIONS OF [08],
BEING THE BRGBONAIFLANGUAGE Of TAMALMADRU, VBHERE. OUR REQIES P AREB
ND SHALL BE MADE AVAILABLE TO BSE AND NSE

A

In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Workiftgr3agh aevision in the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of foege
banking strike or similar unforeseen circumstances, our Compadyhe Selling Shareholdénsconsultation with the BRLMs, may for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimuiofkamg Day, subject to th:
Bid/ Offer Reriod not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicabkewdtielly biisseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indi
change on theespective websites of the BRLMs and at the terminals of the Syndicate Members and by intimatieG@ ® Selfi f i ed SySCEB®cat & hRarmkesi(gihat ed I ntermediaries and

This Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended, read with Regdiltieo SEBI ICDR Regulations. The Offer is being made through the Book Building Process af
compliance with Regulatio(1) of the SEBI ICDR Regulations wherein in terms of Regulation 32(1) of the SEBI ICDR Regulations, not more than 50kt Gfffieshall be available for allocation on a proportionate basis to Qualified Instituf
Buye@IBso( fiand s ub®IBRotiontoi) o pr ovi €ampanyjrhcansultatian with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basidancecwith the SEBI ICDR Regulatio
( Anchor Investor Portiono ) , of wh i -thild shelt be aveilabte tfor afiavation to domestic Mutual Funds, subject to valid Bids being received from domesticuvidsuat Br above the Anchor Investor Allocation Price. In the evel
undeksubscription or nollocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% off8HeoxtairQehall be available for allocation on a proportionate basis only to Mutual Fun
the remainder of the Net QIB Portishall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors) includinguMdsjadubject to valid Bids being received at or abov®ffer Price. However, if the
aggregate demand from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares available for atleeafiotua Fund Portion will be added to the remaining QIB Portion for proportionate allocation to QtBer,Fwt lesg
than 15% of thé\et Offer shall be available forllacation to Norinstitutional Bidders out of which (a) otehi r d of such portion shall be reserved for appl i enpand(y twahird
of such portion shall be reserved for applicanist h appl i cation size of more than 1. 00 mi |-dategories mayhbe allwcatedetodappticangstin the dtrecatigory of Nosistitutidna Biddery
and not less than 35% of thet Offershallbea v ai | abl e for all ocat iRBsO)t oi Redmddr dardd ev i WdiutaH ReBil Bbrti@E B| (FHCDReBeégubatvabnd Bfids OHerRrice.
Further, all potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application SupporteddogRlo AnMSBAG ) pfocess by providing details of their r¢g
UPI Mechanism)s defined hereinaftgin which the Bid arount will be blocked by the SCSBs or the Sponsor Banks, as applicable, to participate in the Offer. Anchor Investperaiigtenbto participate in the Anchor Investor Portion ofdffer
through the ASBA pofferPeceduré Fboerg i dnenti%dbgl so,n speaeg efi

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of@ampany there has been no formal market for the Equity Shares. The face value of the Equity SH@reschiThe Floor Price, Cap Price a@ffer Price as determined by oGompanyin
consultation with the BRLMs, in accordance with the SEBI ICDR Regulations, and on the basis of assessment of markerdentahddo Equi ty Shares by way o fBagistfoe OffBrPdck Be gl dn nlgsy
should not be considered to be indicative of the market price of the Equity Sharéseaiquity Shares are listed. No assurance can be given regarding active or sustained trading in the Equity Sharésgnrerpgaedat which the Equity Shal
will be traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fund®ffethmless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk fadbpr:
before taking an investment decision in @ier. For taking an investment decision, Bidders must rely on their own examination of our CompanyCifet theeluding the risks involved. The Equity Shares in@ifer have neither been recommend:
nor approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Ppospeciu$. 5c _at t ent i on RitkFactoré BeddensB8hijgsonnpaged to #

n
COMPANYO6S AND SSFARHHNG DERS6 ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HermgsRmoistaéns all information with regard to our Company and the Offer, which is material in the context of the Offier|
information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mislegdimaténial respect, that the opinions and intentions expressed herein are honestly held and that there are natwh
omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression offanipsscit mtentions misleading in any material respect. Further, each of the Selling Shareholders, severally ang
acaepts responsibility for and confirms only the statements specifically made or confirmed by such Selling ShareholdeafnRieid Berring Prospectus, to the extent such statements are solely in relation to such Selling Shareholder aridet:
portion of the Offered Shares, and assumes responsibility that such statements are true and correct in all materiatirespeudesting in any material respect. Each of the Selling Shareholders, severally and not jointly, assumes noitse:

for any other statements, disclosures and undertakings in this Draft Red Herring Prospectus, made or confirmed byrorirtredatico ur Company or our Companydés business, or by
LISTING
The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchangéo@p any h-asi meicpli e@dappmnoval s from BSE and NSE

letersdaed [ 6] and [0], respdeffer,i vtehley .Defsarg ntaltee dp uSrt pacske sE xacfth atnlgee s hal | be [&6]. A si githéhd Ro€ ompogordarice witthSectidhe 26(4)Hred 13
the Companies &, 2013. For details of the material contracts and documents available for inspection from the date of the Red Hezdhgs Rittdfthe BidOffer C1 o s i n g NbagetiabGontracts and Bocuments for Inspecion b e g i
page545

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE

OFFER

kotak®

Investment Banking

A CITIC Securities
Company

JPMorgan Morgan Stanley | A KFINTECH

l JM Financial

CLSA India Private Limited

JM Financial Limited

7" Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi

Mumbaii 400 025
Maharashtra, India

Tel: +91 22 6630 3030
Email: sify.ipo@jmfl.com
Website: www.jmfl.com

8/F Dalamal House

Nariman Point

Mumbai 400 021

Maharashtra, India

Tel: +91 22 6650 5050

E-mail: sify.ipo@clsa.com
Investor Grievance Email:
investor.helpdesk@clsa.com

J.P. Morgan India Private Limited
J.P. Morgan Tower

Off C.S.T. Road, Kalina

Santacruz (East)

Mumbai 400 098

Maharashtra, India

Tel: +91 22 6157 3000

E-mail: SISL_IPO@jpmorgan.com
Investor grievance email:

Kotak Mahindra Capital Company
Limited

27 BKC, 1st Floor, Plot No. €27
AnGo Bl ock, Bandr
Bandra (East)

Mumbai 400 051

Maharashtra, India

Tel: +91 22 4336 0000

E-mail: sify.ipo@kotak.com

Morgan Stanley India Company
Private Limited

Altimus, Level 39 & 40

Pandurang Budhkar Marg, Worli
Mumbai 400 018

Maharashtra, India

Tel : +91 22 6118 1000

E-mail : sifyipo@morganstanley.com|
Website: www.morganstanley.com

KFin Technologies Limited
SeleniumTower B, Plot No. 31 and 31
Gachibowli, Financial District,
Nanakramguda, Serilingampal
Hyderabaeb00 032, Telangana, India
Tel: +91 40 6716 2222/18003094001
E-mail: sifyinfinit.ipo@kfintech.com
Investor grievance email:
einward.ris@kfintech.com

Investor Grievance ID: | Website www.india.clsa.com investorsmb.jpmipl@jpmorgan.com | Website Investor Grievance ID: Website www.kfintech.com
grievance.ibd@jmfl.com Contact Person Siddhant Thakur/ | Website www.jpmipl.com https://investmentbank.kotak.com investors_india@morganstanley.com| Contact Person M. Murali Krishna
Contact Person:Prachee Dhuri Akhil Viswatmula Contact Person Himanshi Arora /| Investor grievance email: | Contact Person: Sonal Taparia SEBI Registration No:
SEBI Registration Number: | SEBI Registration Number. | Krittvee Bastawala kmccredressal@kotak.com SEBI Registration ~ Number: | INR0O00000221
INM000010361 INM000010619 SEBI Registration: INM000002970 | Contact Person Ganesh Rane INM000011203

SEBI Registration Na:

INM000008704

BID/ OFFER PERIOD
- =

ANCHOR INVESTOR BID/ OFFER DATE Lo
BID/ OFFER OPENS ON [ O
BID/ OFFER CLOSES ON~ 57

* Our Companyand Selling Shareholderén consultation with the Book Running Lead Managers, may consider participation by Anchor Investors in accordanceSwih fBBR Regulations. The Anchor Investor Bier Date shall be one

Working Day prior to the BidDffer O

pening Date.

** Our Companyand Selling Shareholders consultation with the Book Running Lead Managers, may consider closing theffgidPeriod for QIBs one Working Day prior to the Bidffer Closing Date in accordance with the SEBI ICDR

Regulations.

***The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.

#Kot ak Speci al

KSSF )u ad ri i nko tFaukn dD HDE&O )C,e nwhea aruendpr(diposi ng
and KAAML are associates of Kotak Mahindra Capital Company Limited in terms of the SEBI Merchant Bankers Regulatiomghdeotdimpliance with the proviso to Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation

to

participate i

n

thél Ofefrmmtfeo AsSaIt KANMISOJIEESH, KDCEG mS h 2de

23(3) ofthe SEBI ICDR Regulations, Kotak Mahindra Capital Company Limited will only be involved in the marketing of the Offélakiotdia Capital Company Limited has signed the due diligence certificate and hadisegesed as a BRLM

for the Offer.
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This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
implies or unlesstherwise specified, shall have the meanings as provided below. References to any legislation, act, regulatio
rules, guidelinesnotifications,clarifications or policies or articles of association or memorandum of association shall be to such

SECTION I: GENERAL

DEFINITIONS AND ABBREVIATIONS

legislation, act, regulation, rules, guidelines, clarifications or policies or articles of association or memorandum igitiassas

amended, updated, gplemented, renacted 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. In case of any inconsistency between the giefnitions

below and the definitions contained in the General Information Document, the definitions given below shall prevail.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the extdat applica

the same meanings ascribed to

such terms under the SEBI ICDR Regul@gislisting Regulationghe SEBI Act, the

Companies Act, the SCRA, the Depositories Act and the rules and regulations notified thereunder.

Notwithstanding the foregoing, the terms wused in AObj e
Benefitso, Al ndustry Overviewo, AKey Regul ations and
Consolidated Finac i al I nformationo, AFinanci al I ndebtednesso,
iGovernment andfi®ther Rppgpubwe&absy, and DSscriptiorudf Equity ShBxésardITermsu r

of the Articles Of Associatianbegnning onpages108 138 148 157, 308 314, 349 437, 463 472, 478and 528 respectively,
shall have the meanings ascribed to them in the relevant section.

Conventional andGeneral Terms

Term Description
iSl SLgur C 0 mptlee| Sify Infinit SpacesLimited, a public limited company incorporated under the Companies2Aas
Co mp aonfytoh e | s s u e fwith its registeredand corporateffice at2" Floor, TIDEL Park No 4, Rajiv Gandhi Salai, Taramg
Chennai, Tamil Nadu, India, 600118)less the context otherwise records
fiweo, ius o or A o|Unless the context otherwise indicates or implies, refers to our Conapangur Associatas at an

during the relevant Fiscal Year period, as applicahle

Company and Selling ShareholdeRelated Terms

Term

Description

1L attice

Lattice Technologies Private Limited

1Lattice and C&W Report

The r ep data Center tndlustrgt Refpart d Ottaber 16, 2025pintly prepared by 1Lattic
andC&W appointed by our Company pursuant to engagement letters dated March 25, 2025

13, 2025, respectivelgommissioned and paid for by our Compafilye 1Lattice and C&W Report
available on the website of our Companyvatw.sifyinfinitspaces.com/ipand has also been includ
i nMat@rial Contracts and Documents for Inspectiollaterial Documents o n 545a g e

fArticles of Associatiod or FAOAO or
fArticlesd

Articles of association of our Company, as amended from time to time

flAssociated

Our associate companies, hamely SKVR Software Solution Private Limited, T&swrlgy Private
Limited, Sarayu CleanGen Private Limited and VEH I8riEnergy Private Limited, as disclosed
fiHistory and Certain Corporate MatteiisOur AssociateCompanies on page318 Tasoula Energ
Private Limited, Sarayu CleanGen Privdtenited and VEH Srikti Energy Private Limited a
considered as associa@mpanies, under the Companies Act, 2BliBare not considered as assoc
companies for the purpose of consolidation in our Restated Consolidated Financial Information,
of the applicable accounting standards.

Audit Committee

Theardi t commi ttee of

Audit Committee o n 33Lage

o Qur Mahagemend: Comaniteesi abs Board ib

fiBoard or fiBoard of Director§

Theboardof directorsof ourCompanyF o r  d e t GQur Magagemgrit @ur Boardd o n 325

AC&WO or fACushman

Cushman and Wakefield (India) Private Limited

CCD(s)

Collectively, Series 1 CCDs, Series 2 CCDs, Series 4 CCDs and Series 5d06B33LCCDs.

ACCP®ori Pr ef erence

Compul sorily convertible preference shares

fiChief Financial Officed or iCFQ0

Chief financial office& of our Company namely, Ganesh SankararamaRk o r det &url
Management Key Managerial Personnel amdembers obur Senior Managemeat o n 33%a g

Committee(s)

Duly constituted committee(s) of our Board of Directerss d e s ¢ rOurbMadagernamt
Committees of ourBoatd o n 33Lag e

Corporate Promoters

Corporate promoters of our Company, be8¥., RCICPL and RVIIPL

Company Secretary and Compliar
Officer

The @mpanysecretary andomplianceofficer of our Companynamely,Poornasandar D Bor details
s e Our Managemerit Key Managerial Personnel andembers obur Senior Managemeat o n
339




Term Description
Corporate  Social ResponsibiiThe ®or por ate soci al responsibil ity Ou dManagernentg
Committee Committees aobur Boardi Corporate Social Responsibility Committee o n 335a g e

Director(s)

Director(s) on our Board a s from

OurBoard on 32hage

appointed t i m®&ur Manageneni

Dividend Policy

Dividend distribution policy approved and adopted by our Boarepiember 25, 2025

DSA(s) KDCF DSA, KSSF DSAand STL DSAsF o r d et Historysand Certaie Cofporate Mattei's
Sharehol der sd agr e e mieDehestureaSubscrigtionhAgreemeants o 8 832 €

Equity Shares Unless otherwise statedjuty shares of a ¢ e v d0eachof coirfCompany

ESOP2025 6Sify Infinit Empl oyed oSt adoadapid pttaciunesEmpidya@rStod

option Scheme a@fur Compang o n 107.ag e

Group Compaies

Thegroup compaiesof our Company in accordance with Regulation 2(1)(t) of SEBI ICDR Regulg
as de s cQur GreaugCompaiesiibeginningon paget75s.

AHol di
ASTLO

ng Company

Sify Technologies Limited

Independent Chartered Engineer

Vignesh Madhavan, independent chartered engineer.

Independent Director(s)

The independent directors of our Company, appointed as per the Companies Act, 2013 and
Listing Regul at Du Managensesdt Ogr Baarchr iobne3@b aigne i

Individual Promoters

Individual promoters of our Company, being Vegesna Ananta Koti Raju, and Vegesna Bala Sal

IPO Committee

The IPO committee of our Board comprisingfsfin SethandChintaluri Venkata Rajeswara Rao

KAAML Kotak Alternate Asset Managers Limited

KDCF Kotak Data Center Fund

KDCF DSA The debenture subscription agreement dated July 20, 2023 by and amongst our Company,
KDCF as amended biKDCF WCA. For d eHistory lard, Certaie €orpdrate Matters
Sharehol der sé agr ee meDeltestureaSulbcrigtionrAgreements b 8 828 6

KDCF WCA Waiver cum amendment agreement d&egdtember 25, 2026 the KDCF DSA.

ifKey Manager i al |The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEB

i KMPO Regul ati ons, Ou Banajeremnt Key Manaberial Rersénn@l o n 332ag e

KSSF Kotak Special Situations Fund

KSSF DSA The debenture subscription agreement read with the put option agreement, each dated No
2021, entered into between our Company, STL and KSSF as amended by KSSF WCA. For de
fiHistory and Certain Corporate Matters Shar ehol der s6 agr eemeh
Debenture Subscription Agreements o n 332 a g e

KSSF WCA Waiver cum amendment agreement d&egtember 25, 2026 the KSSF DSA.

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

i Mo Ao

NCD 8.95%senior, rated,listed, taxable redeemable No&onvertible Debentures issued on Septembe
2024 and listed on October 4, 2024.

NCRPS Non-convertible redeemable preference shardsafc e v al ue 10 each

Nomination and RemuneratiThe nomination and remunerati on ©orrvaragemenie

Committee Committees of our BoardNomination and Remuneration Commitiee o n 333a g e

Non-Executive Director The nonexecutive director(s) of our Company, namely Vegesna Ananta Koti Raju, Vegesr
Saraswathi, Arun Seth, Padmaja Chunduru, Ram Sewak Sharma, Mark Evan Adams and
Mi chael Bradi ci ch.OuFManageémarit QunBoard d e n 835 ge s €

Patel Auto Patel Auto Engineering Company (India) Private Limited

Patel Auto Scheme The scheme of amalgamation between Patel Auto and our Company and their respective shg
and creditorssanctioned by the National Company Law Tribunal, Division Bendhat Chenna
through its order dated January 9, 2025.

Print House Print House (India) Private Limited

Print House Scheme The scheme of amalgamation between Print House and our Company and their respective sh
and creditorssanctioned by the National Company Law Tribunal, Division Beénhd¢hat Chenna
through its order dated July 10, 2023

Project Reports Collectively, Data Center Project Technical Report Chennai 02 @ttmber 16, 202%andthe Data
Center Project Technical Report T11& T12 Navi Mumbai d@etbber 16, 2025ssued byignesh
Madhavan)ndependent Chartered Engineer

Promoters Our Corporate Promoters and Individual Promoters

Promoter Group Individuals and entities constituting the promoter group of our Company in terms of Regulation 4
of the SEBI I CDR Re g Olr@tormoters &ind PrarmoterdGraigPromates
Groupd o n 34hage

RCICPL Ramanand Core Investment Company Private Limited

iRegi stered Of fi|2YFloor, TIDEL Park No 4, Rajiv Gandhi Salai, Taramani, Chennai, Tamil Nadu, India, 600 11

Corporate Office

iRegi strar of Co|TheRegistrar of Companies, Tamil Nadu at Chennai.




Term

Description

Restated  Consolidated Finang

Information

Restated consolidated financial information of our Company and SKVR, its Associate, compri
restated consolidated statement of assets and liabilities as at June 30, 2025 and as at March
the restated consolidated statement of profit and (oxluding other comprehensive income),
restated consolidated statement of changes in equity, the restated consolidated statement of
for the three month period ended June 30, 2025 and for the year ended March 31, 2025, the
of materal accounting policies, and other explanatory information, and the restated star
statement of assets and liabilities as at March 31, 2024 and 2023, the restated standalone st
profit and loss (including other comprehensive income), thategsstandalone statement of char
in equity, the restated standalone statement of cash flows for the years ended March 31, 2024
prepared in accordance with Ind AS and as per requirement of Section 26 of Part | of Chapter
Companies A t , 2013, SEBI | CDR Regul ations, as
Company Prospectuses (Revised 2019)6 issu
amended from time to time.

Risk Management Committee

The risk management committee of our Board & s ¢ r i GueMbnagemeriii Committees of oy
Boardi Risk Management Committee o n 336a g e

SelingShar ehol der s o

RVIIPL Raju Vegesna Infotech & Industries Private Limited
SDSL Sify Digital Services Limited
iSelling Shar e h dKDCF and KSSF.

iSeni or Manageme

Members of senior management of our Company in accordance with Regulation 2(1)(bbbb) of
| CDR Regul at i ons OarMdnagemsentdiensbers af gue Skniar Mandgement
page339

Series 1 CCDs

Compulsorily convertible debentureseries 1 of face value 0100 eactof our Company

Series 2 CCDs

Compulsorily convertible debentureseries 2 of face value 0100 eactof our Company

Series 4 CCDs

Compulsorily convertible debenturéseries 4 of face value 0l00 each obur Company

Series 5 CCDs

Compulsorily convertible debenturéseries 5 of face value 0l00 each obur Company

Shareholder(s)

The holders of Equity Shares of our Company from tinénte.

Sify Brand Licensing Agreement

The permitted user agreement, dated February 1, 2021, between the Company. &t 8&tails seq
fiHistory and Certain Corporate Matters Business Transfer Agreement dated January 28,
executed between our Company &d Loo page321

Stakeholders Relationship Committ¢

The stakeholders rel ati ons hi pOucMamageméen Coramittee
of our Boardi Stakeholders Relationship Commitiece o n 33da g e

iStatutory Audi t|Manohar Chowdhry & Associates, Chartered Accountants.

STL CCDs Compulsorily convertible debentures of face valueldfOo each obur Company.

STL DSAs Debenturesubscription agreements dated March 29, 2@&pber 27, 2022March 30, 2023, an
August 4, 2025entered into between our Company and SHla r  d e t Histdrysand Certaig
Corporate Mattersi Shar ehol der sd& agr ee meinDebentwen Subsaiptid
Agreements on 322age

Wholetime Director(s) The wholetime director of our Company, namely Chintaluri Venkata Rajeswara Rao. For
det ai Owr ManagemeritfDur Board o n 32hage

Offer Related Terms

Term Description

Abridged Prospectus The memorandum containing such salient features of a prospectus as may be specified by SE
regard

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

AAl'l ot o or f Al | o|Unlessthe context otherwise requires, allotment of the Equity Shares pursuant to the Fresh

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 g
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designatg
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance w
requirements specified in the SEBI ICDR Regulations and thédRathg Prospectus who has Bid
an amount o.00midlian. | east 100

Anchor Investor Allocation Price

Price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red
Prospectus and the Prospectus, which will be decided by our Company, in consultation with the
during the Anchor Investor Bid/Offébate

Anchor Investor Application Form

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

3



Term

Description

fAiAnchor Il nvest oor
flfAnchor Investor Bid/ OffeDated

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

Anchor Investor Offer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terms of the Red H
Prospectus and the Prospectus, which price will be equal to or higher than the Offer Price but
than the Cap Price.

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

Anchor Investor Payn Date

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

Anchor Investor Portion

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

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation R
accordance with the SEBI ICDR Regulations

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to auth
SCSB to block the Bid Amount in the relevant ASBA Account and will include applications mg
UPI Bidders where the Bid Amount will be blocked by the S@B8n acceptance of the UPI Mand
Request by UPI Bidderssing the UPI Mechanism

ASBA Account

Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form su
by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and ing
the account of a UPI Bidders which is blocked upon acceptance/®f Mandate Request in relati
to a Bid made by the UPI Biddewsing the UPI Mechanism to the extent of the Bid Amount o
ASBA Bidder.

ASBA Bid

A Bid made by an ASBA Bidder

ASBA Bidders

All Bidders except Ancholnvestors

ASBA Form

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

Bankers to the Offer

Collectively, Escrow Collection Bank(s), Public Offer Account Bank(s), Sponsor Bank(s) and |
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 w
d e s c r i Qffer @rocedure lfieginningon pages06.

Bid(s)

Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submig
the ASBA Form, or during the Anchor Investor Bid/ Offeate by an Anchor Investor, pursuant
submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity S
a price within the Price Band, including all revisions and modifications thereto in accordance

SEBI ICDR Regutions and in terms of the Red Herring Prospectus and the relevant Bi
Application Form.Te t er m fABi ddi ngo shalll be constru

Bid Amount

In relation to each Bid, the highest value of Bids indicated in the Bid cum Application Form ang
case of RIBs Bidding at the Cut off Price, tbap Price multiplied by the number of Equity Shares
for by such Retail Individual Bidder and mentioned in the Bid cum Application Form and payq
the Bidder or blocked in the ASBA Account of the Bidder, as the case may be, upon submissi
Bid.

Eligible Employees applying in the Employee Reservation Portion can apply at tH@ff@rice ang
the Bid Amount shall be Cap Pri¢eet of Employee Discount, if anyinultiplied by the number (¢
Equity Shares Bid by such Eligible Employee amehtioned in the Bid cum Application Form.
The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee g
e x ¢ e0s@million (net of Employee Discount, if anyjlowever, the initial Allotment to an Eligib
Empl oyee in the Empl oyee Re s020 milkoh (netof ERgoydd
Discount, if any) Only in the event of undesubscription in the Employee Reservation Portion
unsubscribed portion will be available for allocation and Allotment, proportionately to all E
EmployeeswhohaBi d i n &.20aendlisns(netoof Employee Discount, if anydubject to th
maxi mum value of All ot ment ma d e t0&0 nsllierc (het df
Employee Discount, if any)

Bid cum Application Form

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

Bid Lot

[ 0] equity sharleesaohf dmdei v arhwlet iofl es of

10
each thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
I ntermedi aries wildl not accept any Bids,
English national daily newspaper, all editon§od ] , a Hi ndi n a tandp oGeHitions
of [ @dmil daily newspaper Tamil being the regional language @amil Nady where ou
Registered and Corporate Office is located)ch with wide circulation.
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Term

Description

Our Companynd Selling Shareholdelis consultation with the BRLMs, may consider closing the
Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance w
SEBI ICDR Regulations. In case of any revision, the extended Bid/ Offer Closing Date shal
widely disseminated by natification to the Stock Exchanges by issuing a public notice, and
notifying on the websites of the BRLMs and at the terminals of the Syndicate Membe
communicating to the Designated Inteifaries and the Sponsor Banks, which shall also be ng
in an advertisement in the same newspapers in which the Bid/Offer Opening Date was publ
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 De

I ntermedi aries shall svtharcth asdhadpt ibreg nBitd &
English national daily newspaper, al |I[ oepdions
of [ ®dmil daily newspaper Tamil being the regional language @amil Nady where ou

Registered and Corporate Office is located), each with wide circulation

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

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and

Offer Closing Date, inclusive of both days, during which prospective Bidders can submit the
including any revisions thereof, in accordance with$B| ICDR Regulations and the terms of
Red Herring Prospectus. Provided however, that the Bidding shall be kept open for a minimum
Working Days for all categories of Bidders, other than Anchor Investors.
Our Companyand the Selling Shareholdeiia consultation with the Book Running Lead Manag
may consider closing the Bidffer Period for QIBs one Working Day prior to the Biffer Closing
Date in accordance with the SEBI ICDR Regulations

In case of force majeure, banking strike or similar unforeseen circumstances, the Bid/Offer Per|
for reasons that will be recorded in writing, be extended for a minimum period of one workin
subject to the total Bid/Offer Period not exceedieiy Working Days.

iBi dder o or

nApp

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

Bidding Centres

Centres at which th®esignated Intermediaries shall accept the Bid cum Application Formg
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for R
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 XlII of the SEBI ICDR Regulations, if
of which the Offer is being made

Running L

0]

) Jen 13

B k
B Ms

r o

o
R

o~

Book running lead managers to the Offer, nam#\§ Financial Limited CLSA India Private Limited
J.P. Morgan India Private Limite¢kotak Mahindra Capital Company Limitédnd Morgan Stanley
India Company Private Limited

#KSSF and KDCF, who are proposing to participate in the Offer for Sale as Selling Shareholders, are mal
KAAML. KSSF, KDCF and KAAML are associates of Kotak Mahindra Capital Company Limited in term
SEBI Merchant Bankers Regulations. Accortingh compliance with the proviso to Regulation 21A of the §
Merchant Bankers Regulations and Regulation 23(3) of the SEBI ICDR Regulations, Kotak Mahindraj
Company Limited will only be involved in the marketing of the Offer. Kotak MahindréaCa@pimpany Limited hg
signed the due diligence certificate and has been disclosed as a BRLM for the Offer

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA H
a Registered Broker
The details of such Broker Centres, along with the names and contact details of the Registere
are available on the respective websites of the Stock Exchanges (www.bseindia.c
www.nseindia.com)

ACANO or fiConf i r |Notice orintimation of allocation of the Equity Shares sent to Anchor Investors, who hay|
Not eo allocated the Equity Shares, on or after the Anchor Investor Bid/ Défer
Cap Price Higher end of the Price Band, subject to any revisions thereto, above which th&@féeand th

Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. T
Price shall be at least 105% of the Floor Price and less than or equal to 120% of the Floor Prig

fiCash Escrow and Sponsor Ba
Agreemend

The cash escrow and sponsor banks agreement to be entered into amongst our Confpelting
Shareholders, the BRLMs, the Bankers to the Offer, the Syndicate Member(s) and Registrar to
for, inter alia, collection of the Bid Amounts from Anchor Investors, transfer of funds to the

Offer Account and where applicable, refurfdiee amounts collected from the Anchor Investors, of
terms and conditions thereof, in accordance with the UPI Circulars

CLSA

CLSA India Private Limited
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Term

Description

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

fiCol |l ecting De p o|Adepository participant as defined under the Depositories Act, 1996 registereésBBitland who i

ACDPO eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of cirg
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and other applicable circulars isg
SEBI as per the list available on the resivecwebsites of the Stock Exchanges, as updated fromn|
to time

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

the Price Band.
Only RIBs Bidding in the Retail Portion agatitled to Bid at the Ceff Price. QIBs (including Anchg
Investors) and Noinstitutional Bidders are not entitled to Bid at the -GfftPrice

Demographic Details

The demographic details of the Bidders i
father/husband, investor status, occupation, bank account details, PAN and UPI ID,

applicable
Designated Branches Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list ¢
is available on the website of SEBI

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other ws
may be prescribeby 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 t
eligible to accept ASBA Forms are available on the respective websites of the Stock Ex
(www.bseindia.com and www.nseindia.com), as updated from timméo ti

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to th
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of URidders, instruction issued through the Sponsor Banks) for the trang
amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account or the

Account, as the case may be, in terms of the Red Herring Prospectus and the Prospditatizdtion
of the Basis of Allotment in consultation with the Designated Stock Exchange, following which
Shares will be Allotted in the Offer

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIB&ding in the Retail Portiohy authorising an SCSB
block the Bid Amount in the ASBA Accouatn d HNI s bi ddi ng wit h 0.&0
million (not using the UPI Mechanism) by authorising an SCSB to block the Bid Amount in the
Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries sh
Syndicate, suisyndicate/agents, Registered Brokers, CDPs, SCSBs af\sl. RT

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) andimitutional
Bidders (not using the UPI mechanism), Designated Intermediaries shall mean Syndicg
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 th
eligible to accept ASBA Forms are available on the respective websites of the Stock Exq
(www.bseindia.com and www.nseindia.com)

Designated SCSB Branches

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

Designated Stock Exchange

[ 0]

AiDraft Red
iDRHPO

Herr

This draft red herring prospectus datedtober 16 2025issued in accordance with the SEBI IC
Regulations, which does not contain complete particulars of the price at which the Equity Sh
be Allotted and the size of the Offer, including any addenda or corrigenda thereto

Eligible Employees

Permanent employees of our Companyour Corporate Promoters working in India or outside |
(excluding such employees not eligible to invest in the Offer under applicable laws, rules, reg
and guidelines), as on the date of filing the Red Herring Prospectus with the RoC and who co
be a permanent employee of our Companyur Corporate Promotersitil the submission of th
ASBA Form and is based, working and present in India or abroad as on the date of submissi
ASBA Form; and director of our Company, whether whole time or not, who is eligible to apply
the Employee Reservation Portion under applicable law as on the date of filing of the Red
Prospectus with the RoC and who continues to be a Director of our Conypdéihthe submission @
the Bid cum Application Form, but not including Directors who either themselves or throug
relatives or through any body corporate, directly or indirectly, hold more than 10% of the outs
Equity Shares of our Company.
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Term

Description

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee §
e x ¢ e0e5d million(net of Employee Discount, if anyjlowever, the initial Allotment to an Eligib
Empl oyee in the Empl oyee Re sO020 millian (net of ERgoayeg
Discount, if any) Only in the event of an undeubscription in the Employee Reservation Portion
initial Allotment, such unsubscribed portion may be Allotted on a proportionate basis to H
Employees Biddingn t he Empl oyee Reservat i o@20milion(netof
Employee Discount,ifany) subj ect to the total Al Il ot nd&0o
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 fron
jurisdictions outside India where it is not unlawful to make an offer/invitation under the Offer
relation towhom the Bid cum Application Form and the Red Herring Prospectus constitu
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 FEMARules, from jurisdiction
outside India where it is not unlawful to make an offer or invitation under the Offer and in relg
whom the Bid cum Application Form and the Red Herring Prospectus will constitute an invitg
subscribe to or to purchagee Equity Shares

Employee Discount

Our Company, in consultation with the BRLN
(equivalent of [ 6] per Equity Share) to
Working Days prior to the Bid / Offer Opening Date

Employee Reservation Portion

The portion of the Offer being up to [0d]
allocation to Eligible Employees, on a proportionate basis.

Escrow Account(s)

The -l6ineonéna@amtderest bearingd account(s) to
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH
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
SEBI BTl Regulations and with whom the Esgq

AFirst Bidder 0 o]Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Forn
case of joint Bids, whose name shall also appear as the first holder of the beneficiary accou
joint names.

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not being less than the facq

the Equity Shares of face value df0 eachat or above which the Offer Price and the Anchor Invg
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 ¢
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance
guidelines on fraudulent borrowers issued by the &l as defined under Regulation 2(1)(lll) of
SEBI ICDR Regulations.

Fresh Issue

Freshissueofupt®] equity shares of face value of
by our Company.

Our Company, in consultation with the BRLMs, may consider d@ePlacement, aggregating up
5,000.00 million, prior to filPOiPlacgmeatfifundértake
will be at a price to be decided by our Company, insattation with the BRLMs. If the PO
Placement is completed, the amount raised pursuant to the@elacement will be reduced from {
Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. TH@&®rPlacement,
undertaken, shall na@xceed 20% of the size of the Fresh Issue. Prior to the completion of the
our Company shall appropriately intimate the subscribers to thEPBr&lacement, prior to allotme
pursuant to the Ps#O Placement, that there is no guarantee that omp@ny may proceed with tl
Offer or the Offer may be successful and will result into listing of the Equity Shares on the
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers toRfe
Placement (if underta) shall be appropriately made in the relevant sections of the RH
Prospectus. Further, details of the-H?® Placement, if any, shall be reported to the Stock Exch
within 24 hours of such transactions, in accordance with Regulation 54 of BiéC3BR Regulations|

Fugitive Economic Offender

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

I nf or ma

The General Information Document for investing in public issues, prepared and issued in ac
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, the UPI Cirg
as amended from time to time. The General Information Dontisfell be available on the websi
of the Stock Exchanges, and the Book Running Lead Managers.

Gross Proceeds

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

JM Financial JM Financial Limited
J.P. Morgan J.P. Morgan India Private Limited
Kotak Kotak MahindraCapital Company Limited




Term Description
Materiality Policy The policy adopted by our Board in its meeting dadetbber 142025 for determining identificatiq
of 6group compani esbd, materi al outstandin
in accordance with the disclosure requirements under the SEBI ICDR Regulations.
Monitoring Agency [ 6], being a credit rating agency register

Monitoring Agency Agreement

The agreement to be entered into between our Company akbbtiitering Agency.

Morgan Stanley

Morgan Stanley India Company Private Limited

Mutual Fund Portion

Up to 5% of the Net QIB Portionod] equi ty shares of face val
for allocation only to Mutual Funds onpaoportionate basis, subject to valid Bids being received
above the Offer Price.

Mutual Fund(s)

Mutual funds registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996

Net Offer

The Offer, less the Employee Reservation Portion.

Net Proceeds

The proceeds of the Fresh Issue | ess our
details regarding the wuse of t h ébjddte bof the® Offer
beginningon pagel08

Net QIB Portion

Theportion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investo

fiNelnnstitutional

All Bidders that are not QIBs or RIBs and who have Bid for Equity Shares for an amount of mq

0.20 million (but not including NRIs othe
Nor-Institutional Portion The portion of the Offer being not less than 15% of the Offer compri8iregity shares of face val
of 10 each which shal |-Inshteional Bidders ia dcdomlan€eavith {

SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price
following manner:
Onethird of the portion available to Neinstitutional Bidders shall be reserved for applic

with application size of more than 0.
A Two-third of the portion available to Nelnstitutional Bidders shall be reserved for applic
with an application size of more than

Provided that the unsubscribed portiorither of the suzategories specified in clauses (a) or (b),
be allocated to applicants in the other-sakegory of Nofinstitutional Bidders.

fiNeRhesi dent

A nonresident Indian as defined under the FEMA NDI Rules.

Offer

The initial public offerofuptod] equi ty shares of face valy
price®] odacl, agg B7e000D@milliongcompnising thee Fresh Issue and the Offer
Sale.

Our Company, in consultation with the BRLMs, may consider d@ePlacement, aggregating up
5, 00 0. Opovior tmfilihglofithe Red Herring Prospectus. The-F©® Placement, if undertake
will be at a price to be decided by our Company, in consultation with the BRLMs. If tH®®
Placement is completed, the amount raised pursuant to thE@®elacemenuill be reduced from th
Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. TH&®rPlacement,
undertaken, shall naxceed 20% of the size of the Fresh Issue. Prior to the completion of the
our Company shall appropriately intimate the subscribers to thiPBr€&lacement, prior to allotme
pursuant to the PO Placement, that there is no guarantee that omp@ny may proceed with t
Offer or the Offer may be successful and will result into listing of the Equity Shares on the
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers tdRfxs
Placement (if undertah) shall be appropriately made in the relevant sections of the RH
Prospectug-urther, details of the PA®O Placement, if any, shall be reported to the Stock Exch
within 24 hours of such transactions, in accordance with Regulation 54 of the SEBI ICDR Regl
For further ThaOffed ntad giomni7ssgeeomi page

Offer Agreement

The offer agreement date@ctober 16 2025 entered into amongst our Company, the Se
Shareholders and the BRLMs, pursuant to which certain arrangements have been agreed upon
to the Offer.

Offer for Sale

Of fer for Sale of up to [O0] equity 1X00000mdlien
by the Selling Shareholders, consisting of
upto 6, 430. 00 mianduipon oby 6KD@Ruity shares of
to 5,570.00 million by KSSE

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except
Anchor Investors) in terms of the Red Herring Prospectus and the Prospectus. Equity Sharg
Allotted to Anchor Investors at the Anchor Investor Offeice which will be decided by our Compal
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
in accordance with the Book Building Process and in terms of the Red Herring Prospectus.




Term

Description

A discount of up to [O0] % on the Offer Pr
Eligible Employees Bidding in the Employee Reservation Portion. This Employee Discount, if a
be determined by our Company in consultation withBR&Ms

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds o
for Sale (net of their respective portion of Offefated expenses and relevant taxes thereon)
shall be available to each of the Selling Sharehslieproportion to the respective portion of Offe
Shares of each such Selling Shareholder. For further information about use of the Offer Proc
fiObjects of the Offer b egi Nnnild8g on page

Offered Shares

Up to [ 0] equity shares of {f206000milian offezed byfthe
Selling Shareholders in the Offer for Sale.

PrelPO Placement

Our Company, in consultation with the BRLMs, may consaléurther issue of specified securiti
aggregating t oasmaydbe felnldtedQritler applicable law) at its discretion, in ¢
more tranchesprior to filing of the Red Herring Prospectu&re-IPO Placement )JThe PrelPO
Placement, if undertaken, will be at a price to be decided by our Company, in consultation
BRLMs. If the PrelPO Placement is completed, the amount raised pursuant to thle@Rlacemen
will be reduced from the Fresh Issue, subjeatompliance with Rule 19(2)(b) of the SCRR. The-
IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Priq
completion of the Offer, our Company shall appropriately intimate the subscribers to HOH
Placemety prior to allotment pursuant to the RRO Placement, that there is no guarantee tha
Company may proceed with the Offer or the Offer may be successful and will result into listin
Equity Shares on the Stock Exchanges. Further, relevarmslisek in relation to such intimation to
subscribers to the RPIPO Placement (if undertaken) shall be appropriately made in the relevant s
of the RHP and Prospectuaurther, details of the P4®0O Placement, if any, shall be reported to
Stock Exchanges within 24 hours of such transactions, in accordance with Regulation 54 of t
ICDR Regulations.

Price Band

Price band of a minimum price of [ 6] per
of [ 6] Share (i.eEtheuCap Pyice) including any revisions thereof.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in cons
with the BRLMs, and will be advertised, at least two Working Days prior to the Bid/ Offer Of
Date, all editions of [pé@lperanakhgleidshi mnatsi
newspaper and [O0] edition of [06], a Tami/l
Nadu, 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 accordancgesiibn 26 of th
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Price
determined at the end of the Book Building Process, the size of the Offer and certain other infg
including any addenda or corrigemthereto.

Public Offer Account

The -lé6neon &6 -antdedbesnh bearingd account to be
under Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow Account ar
Accounts maintained with the SCSBs on the Designhated 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
which the Public Offer Account for collection of Bid Amounts from Escrow Accounts and A
Accounts will be opened, in this case beirn

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of th
consisting of §] equity shares of face value of 1
proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discre
basis, as determined by our Company, in consultation with thevVBRLsubject to valid Bids bein
received at or above the Offer Price or Anchor Investor Offer Price.

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

Red herring prospectus to issued in accordance with Section 32 of the Companies Act, 2013 3
provisions of the SEBI ICDR Regulations, which will not have complete particulars of the Offe
and the size of the Offer, including any addenda or corrigenda thereto. The Rad Feyspectus wi
be filed with the RoC at least three Working Days before the Bid/Offer Opening Date and will &
the Prospectus upon filing with the RoC on or after the Pricing Date.

Refund Account(s)

The -I6ineon 6 -mterdstbo@mom ngd account to be opene
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 H

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock
Regulations, 1992, as amended with the Stock Exchanges having nationwide terminals, othe
BRLMs and the Syndicate Members and eligible to procure Bitksins of Circular No. CIR/ CFL
14/ 2012 dated October 4, 2012 issued by SEBI.




Term

Description

Registrar Agreement

The registrar agreement dat&tttober 16 2025 entered into amongst our Company, the S¢
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligation
Registrar to the Offer pertaining to the Offer.

1

Registrar and S
r ARTAsO

o

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the D
RTA Locations, in terms of the SEBI RTA Master Circular, as per the list available on the web
the Stock Exchanges atvw.nseindia.conand BSE atvww.bseindia.comand the UPI Circulars.

ifRegi strar to t h|KFinTechnologies Limited
ifRet ai | I ndi vid|{l ndividual Bidders, who have Bid for the
ARl B(s) o any of the bidding options in the Offer (including HUFs applying through their Karta and E

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 Offer consisting]a&duity shares of face val
of 10 each which shall be available for
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
Bid cum Application Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Noiinstitutional Bidders are not allowed to withdraw or lower their Bids (in terr|
quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors are not allg
withdraw their Bids after the Anchor Investor Bidding Date. Retail Individual Bidders can revis|
Bids during the Bid/ Offer Period and withdraw their Biggil Bid/Offer Closing Date.

SCORES SEBI complaints redress system, a centralized-based complaints redressal system launche
SEBI.

iSeClefrt i fi ed Sy n dThebanks registered with SEBI, which offer the faciifyASBA services:

ASCSB(s) o () in relation to ASBA (other than through UPI Mechaniswiere the Bid Amount will be blocke

by authorising an SCSBa list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35,
applicable, or such other website as updated from time to ainge
(i) in relation toUPI Bidders using th&JPlI Mechanism, a list of which is available on the websit
SEBI at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
such other website as may be prescribed by SEBI and updated from time to time.
In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndic|
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs
deposits of Bid cum Application Forms from the memberhefSyndicate is available on the web
of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35)
updated from time to time. For more information on such branches collecting Bid cum App
Forms from the ¥ ndicate at Specified Locations, see the website of the SEH
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as
from time to time.
Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appears on SEBI website. A list of SCSBs and mobile application, which, are
applying in public issues using UPI Mechanism is appeaningt he @l i st of mo
UPI in publ i c i ssueso di spl ayed
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. This i
updated on SEBI website, from time to time.

Share Escrow Agent

Share escrow agent to be appointed pursuanrm

Share Escrow Agreement

The share escrow agreement to be entered into amongst our Company, the Selling Sharehdg
the Share Escrow Agent in connection with the transfer of the respective portion of the Offere
by the Selling Shareholders and credit of such Equigré&hto the demat account of the Allotteg
accordance with Basis of Allotment.

Specified Locations

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

Sponsor Banks

[ 6] and [0], being the Bankers to the Off g
Stock Exchanges and NPCI in order to push the mandate collect requests and/or payment in
of the UPI Bidders and carry out other responsibilitieserms of the UPI Circulars.

Sub Syndicate

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

AiSyndicat eo or
Syndicateo

Collectively, the BRLMs and the Syndicate Members.

Syndicate Agreement

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

SyndicateMember(s)

Intermediaries (other than BRLMSs) registered with SEBI who are permitted to carry out activ
relation to collection of Bids and as undge

10


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

Term

Description

Underwriters

[ 0]

Underwriting Agreement

The underwriting agreement to be entered into amongst our Company, the Selling Sharehol
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 applying as (i) Retail Individual Bidders Bidding in the Retail Pg
and (i)Nonrl nstitutional Bidders with an applic¢c
Institutional Portion, and Bidding under thd#l Mechanism through ASBA Form(s) submitted W
Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar a
Transfer Agents.

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues wh
application amount is up to 0.50 million
the bidcum-application form submitted with: (i) a symdite member, (i) a stock broker registered
a recognized stock exchange (whose name is mentioned on the website of the stock exchange
for such activity), (iii) a depository participant (whose name is mentioned on the website of th
exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer ager
name is mentioned on the website of the stock exchange as eligible for such activity).

UPI Circulars

SEBI circularno. SEBI/HO/CFD/DIL2/CIR/P/2019/88atedJuly 26,2019 (to the extent such circu
is not rescinded by the SEBI RTMaster Circular, as applicable to RTAEBI RTA Master Circula
(to the extentit pertainsto UPI), SEBIICDR Master Circulaalong with circular issued by the NS
having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE having
no. 2022080340 dated August 3, 2022, and any subsequent circulars or notifications issued |
and the Stock Excimges in this regard.

UPI ID

ID created on the UPI for singleindow 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 applica
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bi
such UPI linked mobile application) to the UPI Bidderdiatéd by the Sponsor Banks to autho
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of f
case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI Cir
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
institution (as defined under the Companies Act, 2013) or consortium theraaf,drdance with th
guidelines on wilful defaulters issued by the RBI and as defined under Regulation 2(1)(lll) of th
ICDR Regulations.

Working Day

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

Technical, Industry and BusinessRelated Terms or Abbreviations

Term Description
AAEC Appreciable adverse effect on competition
AAl Airport Authority of 1 ndia
Al Artificial intelligence
Airolii Data Cent|OQOur data center |l ocated in Airol i, Mu mb a i
APAC AsiPaci fic
ASM Addi tsivornvaeli | | ance measures
Bengal uru Data C|Our data center |l ocated in Bengaluru
BFSI Banking, financial services and insurance
BMS Buil ding management system
CAPEX Capital expenditure
CCOE Chief Controller of Explosives Department
CCTV Closedcuit television
CDN Content delivery network
CEA Centr al El ectricity Authority
CEI G Chief Electrical I nspector to the Gover nmsg
CERITN I ndi an Computer Emergency Response Team
Civil Code Code of Civil Procedure
Chennai 01 Data |Our data center |l ocated in TIDEL Park, Chg
Chennai 02 Dat a Our data center |l ocated in Siruseri, Chenr
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Term Description
CLS Cable I anding station
Competition Act Competition Act, 2002
Competition Amen|/Competition (Amendment) Act, 2023
CPCB Centr al Pollution Control Board
CPUs Centr al processing units
CRAC Computer room air conditioning
CRAH Computer room air handler
CSR Corporate soci al responsibility
CUE Carbon usage effectiveness
DCI S Data Center Incentivization Scheme
DCLC Direct contact liquid cooling
DDo S Di stributed Denial of Service
DDT Di vidend Distribution Tax
DGX Deep Graphic Processing Unit Xcelaration
DI C Directory of I ndustry
DI SCOMs Di stribution companies
DoT Department of Telecommunications
DPDP Act DigitalDPetasobe@al i on Act , 2023
DPUs Data processing units
DRaasS Di saster secoveery as a
EDCs Edge data centers
EMEA Europe, Mi ddl e East and Africa
Enterprise Di verse businesses and organizations, not
ESG Environmental, soci al and governance
FATCA U. S. Forei g@GorRAglcioam¢e TAxt of 2010
FCTR Foreign currency translation reserve
FVTOCI Financi al assets at fair value through otHh
FVTPL Fair value through profit or 1 oss
GB Gigabyte
GDP Gross domestic product
Gol Government of 1 ndia
GPU Graphics processing unit
GSM Graded surveillance measures
GST Goods and services tax
GTM Got -mar ket
GW Gi gawatt
HACA Hot / col d Aisle Containment
HCI Hyperconverged system
HPAA Heal th I nsurance Portability and Account ah
HPC Hi goler f or mance computing
HSE Heal t h, safety and environment
HT Hi gh tension
HVAC Heating, ventilation and air conditioning
Hyderabad Data C|Our data center located in Hyderabad
Hyperscaler Large cloud service providers
| CT I nf ormati on communication technol ogy
| DPS I ntrusion detection/prevention systems
| GBC I ndia Green Building Counci.l
| LD I nternational Long Distance
I MF I nternational Monetary Fund
I nd AS I ndi an Accounting Standards
|l oT I nternet of things
I RR I nternal rate of return
| SPs I nternet service providers
k m Kil ometer
Kol kata Data Cen|Our data center |l ocated in Kolkata
k W Kil owat't
k Wh Kilowatt hour
Labour Codes Collectively, the Occupational Safety, He
Rel ati ons Code, 2020 and the Code on Wages
LEED Leadership in Energy and Environment al De g
LI C Liguid immersion cooling
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Term Description

LL Ms Large | anguage model s

MF A Mul-Raict or Authentication

ML Machine | earning

MW Megawatt

MWh Megawatt hour

NDCP Nati onal Digital Communi cations Policy

NLD Service Nati onal Long Distance Service

NOC No objection certificate

Noida 01 Data Ce|Our data centern tPasmcdaetsehd i n Noi da, )

Noi da 02 Data Ce|Our data centern tPacmcdaetsehdal abNei tda, tbree t oy

OoClI Ot her comprehensive income

OCLS Open cable landing station

OEM Original equi pment manufacturer

OPEX Operational expenditure

OoTT Ov drhteo p

PCI DSS Payment Card Industry Data Security Stands

PDU Power distribution units

PESO Petroleum and Explosives Safety Organizati

PFI C Passive foreign investment company

POD Per f oronpatnicnei zed design

PPA Power purchase agreement

PUE Power usage effectiveness

P WD Public Works Department

Rabale Data Cent|Our data center campus |l ocated in Rabal e,

RECs Renewabl e energy certificates

RFS Ready for service

ROCE Return on capital empl oyed

Ro W Ri ght of way

Saas Software as a service

SASE Secure access service edge

SDI Soft-wafened infrastructure

SLA Service |l evel agreement

SMRs Smal | modul ar reactors

TI A Tel ecommunications I ndustry Association

TRAI Telecom Regulatory Authority of I ndia

UPS Uninterrupted power supply

Vashi Data Cent e|Our data center |l ocated in Vashi, Mu mb ai

WE F Worl d Economic Forum

WU E Water usage effectiveness

Conventional and General Terms or Abbreviations

Term Description

i 0 or ARs. 0 Or Indian Rupees

ADR American Depository Receipts

ADS American Depository Shares

AlFs Alternative Investments Fundss defined in, and registered under the SEBI AlIF Regulations

AGM Annual generaineeting

API Application Programming Interface

BSE BSE Limited

CAGR Compound annual growth rate

Category | AIF Al Fs who are registered as fACategory | Alt

Category | FPIs FPl s who ar &ategergliFadge Podfdiolavestels under t he SEB

Category Il AIF Al Fs who are registered as fACategory 11 Al

Category Il FPIs FPl s who ar &ategergliFsreign P@thblio fngestdis under t he SEBE

Category Il AIF Al Fs who are registered as ifCategory 111
Regulations

CBDT Central Board of Direct Taxes

CDSL Central Depository Services (India) Limited

CIN Corporate Idenfication Number

Companies Act, 1956 The erstwhile Companies Act, 1956, along with the relevant rules, regulations, clarificatio
modifications made thereunder
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Term

Description

fiCompanies Act

20130

(0]

Companies Act, 2013, along with the relevant rules, regulations, clarifications and modificatiorn
thereunder

Consolidated FDI Policy

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

Depositories Together, NSDL and CDSL

Depositories Act Depositories Act, 1996, asnended

DIN Director Identification Number

DP ID Depository Participantds Il dentification

ADPO or @ADeposi t]|Adepository participant as defined under the Depositories Act

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

EGM Extraordinary general meeting

EPS Earnings per share

FDI Foreign direct investment

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

FEMA NDI Rules Foreign Exchange Management (Ndebt Instruments) Rules, 2019, as amended

AiFi nanci al Year 0|Unless stated otherwise, the period of 12 months ending March 31 of that particular year

Year o or fAFYO

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

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

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

Income Tax Act The Incometax Act, 1961

il nd A Siladiano Accounting Indian AccountingStandards notified under Section 133 of the Companies Act and referred tq

Standardso Companies (Indian Accounting Standards) Rules, 2015, as amended

India Republic of India

fiindian GAARY  dGAARD Accountingstandardsotified under sectiorl33 of the CompaniesAct, 2013, readwith Companie
(Accounting Standards) Rules, 2006 and the Companies (Accounts) Rules, 2014

Ind AS 24 Indian Accounting Standard 2Related Party Disclosures

Ind AS 37 Indian Accounting Standard 3ProvisionsContingent Liabilities and Contingent Assets

IPO 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

KPI(s) Key Performance Indicat(s)

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India

MIDC Maharashtra Industrial Development Corporation

AMNO or AMO Million

Mutual Fund(s)

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

N/A Not applicable

NACH National Automated Clearing House

NASSCOM National Association of Software and Service Companies
NBFC Non-Banking Financial Companies

NCD Non-convertible debentures

NEFT National Electronic Fund Transfer

NI Act Negotiable Instruments Act, 1884s amended

NPCI National Payments Corporation of India

NRE Non Resident External

NRI A nontresident Indian as defined under the FEMA NDI Rules
NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

fOCBO or

fiOver se

A company, partnership, society or otlserporate body owned directly or indirectly to the extent

least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial int
irrevocably held by NRIs directly or indirectly and which was in existence on October 3a84
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBs are not allowed to invest in the Offer
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Term Description
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
RBI Reserve Bank of India
Regulation S Regulation S under the U.S. Securities Act
ROU Right of Use
RTGS Real Time Gross Settlement
Rule 144A Rule 144A under the U.S. Securities Act
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 A&92, as amended

SEBI AIF Regulations

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

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

B

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

SEBIICDR Master Circular

SEBI master circulano. SEBI/HO/CFD/PoBlL/P/CIR/2024/0154 dated November 11, 2024

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers Regulation

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

SEBI RTA Master Circular

The SEBI master circular n8EBI/HO/MIRSD/PODB1/P/CIR/2024/37 datedune 23, 2025.

SEBI SBEB & SE Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

SME

Small and Medium Enterprises

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT Securities Transaction Tax

iSystemically I n Systemically important nehanking financial company as defined under Regulation 2(1)(iii) 0

i NBFSQ 0 SEBI ICDR Regulations

TAN Tax deduction account number

AU. K. 0 or fAUKDO United Kingdom

AU. S. 0 or AUSAO |United States of Americacluding its territories and possessions, any State of the United Statg
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 Statésefica

U.S. QIBs fiqualified institutional buyerso, as defirn

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

AUSDO omomrids$po United States Dollars

VCFs Venture capital funds as defined in and registered witls&#®I under the SEBI VCF Regulations
the SEBI AIF Regulations, as the case may be

iYear 0 or fical e n|Unlessthe contextotherwise requires, shall mean the 12 month period ending December 31

Key Performance Indicators( fi KsB)

KPI

Description

Revenue from Operations

Revenuefrom operations represents colocation services which includes lease rentals, powe
connects, etc. and excludes other income like interest income atidhengains.

Count of Cities Present In

Number of citiesvhere Company has data center operations

fiEarnings Before Interest T
Depreciation and Amortizatign

fEBI TDAO

EBITDA is calculated as earnings before interest expense, taxes, depreciation and amortis
other income.

EBITDA Margin

EBITDA Margin is computed as percentage of EBITDA divided by Revenue from operations
respective Fiscal/period.

15



KPI

Description

Long Term Debt to Equity

Long TermDebt to Equity is computed as Loiigrm Debt divided by Net Worth of the relev
period/Fiscal.

Net Debt

Net Debtis computed as total debt including short term debt, long term debt and lease liabilitie
cash and cash equivalents.

Net Debt to EBITDA

Net Debtto EBITDA is computed as Net Debt which is total debt including short termIdabtierm
debt and lease liabilities minus cash and cash equivalents divided by EBITDA.

Number of Data Centers Built

Count ofdatacenters which are operational

Profit After Tax(APATO)

PAT refers to restated profit for the year as disclosed in our Re§tatesblidated Financial Statemer

PAT Margin

PAT Margin refers to restated profit for the year divided by Revenue from operations as disc
our Restated Consolidated Financial Statements for the respective period/Fiscal.

Profit Before TaxfiPBT0)

Profit before tax refers to restated profit before tax as disclosed in our Restated Consolidated
Statements.

PBT Margin

PBT Margin is computed as restated profit before tax divided by Revenue from operations as @
in our Restated Consolidated Financial Statements for the respective period/Fiscal.

Revenue Growth

Revenuegrowth (%) is calculated as a percentage of Revenue of the relevant period / yea
Revenue of the preceding period/year, divided by Revenue of the prepedingy year.

Total Built Capacity

Total available power capacity that can be sold to customers during thepgzand.

Total OperationalCapacity

TotalOperational Capacity refers to the contracted load or committed IT power sold to customer
the year / period.

16



SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the @fédwded in this Draft Red Herring Prospectaisd is not exhaustive,
nor does it purport to contain a summary of all the disclosurehimDraft Red Herring Prospectus all details relevant for
prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the mate details

information appearing elsewhere in this Drafte Rdd eHer r ifi
Structureo, fAObjects of the Offero, Al ndustry Ov &Restatece wo ,
Consolidated Financial Informatianfi Of f er Procedur eo, f(lQatertiaald DgviabDepganpw®

of Equity Shares and Ter tmeginninfon paheeds, 7,93 108 15& 276 &A1, 348 50§ 468dncd t i o
528, respectively.

Summary of theprimary business of our Company

We areoneoftht eadi ng providers of data center colocationToseryv
power capacity, as of March 31, 2025, according to the 1Lattice and C&W Report. We have 14 colocation data center facilitit
across 6 cities in India, as of June 30, 2025, with the first data center having started operations in the y@ar @8@0centers

are strategically located in key demand pockets, namely Mumbai, Chennai, Noida and Hyderabad, according to the 1Lattice
C&W Report. Asol une 30, 2025, we had a buil tMWOT) paocweors sc atphaecsiet yf

For further OunBusinesmsatbiegnm nns2¥Gyg fon page
Summary of the industry in which our Company operates

A data center is a specialized facility designed to house computing, storage, and networking equipment. It servesiaalthe phy

foundation for digital services, enabling the stor atgre,
demand is rapidly increasing, projected to grow at a CAGR of30.1% (in IT MW terms) during Fiscal 202930, reflecting
the critical role data centers play in the countryds dig

For further IndudtrpQverndewwi dore,gi nenelbfy on page
Our Promoters

Our Promoters ar8TL, Vegesna Ananta Koti Rajlyegesna Bala SaraswatRiCICPLand RVIIPL For further information, see
fiOur Promoters and Promoter Grop be gi nni3#lg on page

Offer size

The following tablesummarizes the details of the Offer size:

Offer of Equity Shares?@®) Up t equityshdresof f acelOealche f@ffr cash at price o
ofl0leach (including a premium of 87®00.0@ndion. E

of which:

(i)  Fresh Issuéb® ®) Upto[ Oepuityshae s o f f a dOeackaagl gur ee goaft P50@A0Qmjliont o

(i)  Offer for Sale® Up to[ Gepuity shares f f a c e 10eachawe r efg a t 120090.0amgliont o

The Offer comprises:

Employee Reservation Portiof? Up to [08] Equity Beacéhs aghrkega¢invgl wue oD

Net Offer Up to [08] Equity Beacéhs aghrkega¢ivnvgl wue ob

@ The Offer has been authorized by a resolution dSigtember 252025passed by our Board ante Fresh Issue has been authorised by the Shareholders
pursuant toa specialresolution datedSeptember 262025.

@ Our Board has taken on record thensenfor the Offer for Sale bgach ofthe Selling Shareholderto severally and not jointly, participate in the Offer for

Sale,pursuant to its resolution datédctober 142025 Each of the Selling Shareholddraveseverally and not jointly confirmetiat its respectiveportion

of the Offered Shares have been held by it for a period of at least one year prior to the filing of this Draft Red Hespagtiand areeligible for being

offeredfor sale,in accordance with Regulation 8 of the SEBI ICDR Regulati®ash of the Selling Shareholders have, severally and not jointly, authorised

its participation in the Offer for Sale to its respective portion of the Offered Shares pursuant to their respectivéettarsantset out below:

Name of the Selling Aggregate proceeds from  Maximum number of Offered Shares Date of authorization Date of consent
Shareholder Offer for Sale letter letter
KDCF Up to~ 6,430.00million |Up t equify 8hhres of face value o010 September 29, 2025 | October 14, 2025
each
KSSF Up to~ 5,570.00million |{Up t equify Shhres of face value 010 September 29, 2025 | October 14, 2025
each

® All Offered Shares of the Selling Shareholders include Equity Shares that will be issued upon conversion of all out€Bsdirigro the filing of the Red
Herring Prospectus. For further detail s,ges¥s®rd9FiThe Of ferd and fACapit:e

@  Qur Company, in consultation with the BRLMs, r6a800.00cnuliors asdayhe pemitdd snslar e ¢
applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. THEe®@1ielacement, if undertaken, will be at a price to be
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decided by our Company, in consultation with the BRLMs. If théHRDePlacement is completed, the amount raised pursuant to thERPr@lacement will
be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Coegatatiq) Rules, 1957, as amended. ThelPf@
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the OfferaysEaligppropriately intimate
the subscribers to the Ri®O Placement, prior tallotment pursuant to the PO Placement, that there is no guarantee that our Company may proceed
with the Offer, or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchamgreselewent disclosures ielation
to such intimation to the subscribers to the H#?©® Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and the Prospectus

®  Subject to valid bids being received at or above the Offer Price, tsudhscription, if any, in any category, except in the QIB Portion, would be allowed to
be met with spitbver from any other category or combination of categories of Bidders at thettiaoof our Company, in consultation with the BRLMs, and
the Designated Stock Exchange, subject to applicable BiwesEmployee Reservation Portion shall not exceed 5% of th@©ffestpaid up Equity Share
capital and the value of Allotmenttoany Elip | e Emp | oy e e 020 millioh(nehod EmpleygecDéesepunt, if any). Provided thatthe event of
undersubscription in the Employee Reservation Porpost the initial allotmentthe unsubscribed portion will be available for allocation and Allotment,
proportionately to all El i gi b D.20 mHliongnetofEmmoyee Wiscount,hfamygubjeBtitodthe imaximenx valeeso o f
Al l ot ment made to such EO0.5O0gilidn(net of Empioyee Risc@unt,nf artfor éusthereletadls, se§ OFT f er Pr ocedu
iOof fer Struct ur ebéginbirggn pageb0Gaiyd502n pages

The Offer and Net Offer shall const it ut-up Equidy]Share aapithl of aur] %,
CompanyFor f ur t heThe @ffedt aa @ffdr Sfructueée biie g i n n i 0 gnd5D2) respextiyadys

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following:objects

Particulars Amount (i
Part funding of capital expenditure requirements towards completion of tower B of data center in 4,650.00
Chennai
Part funding of capital expenditure requirements for setting up of towers 11 ahiRaBale Data Cent 8,600.00
Repayment/ prepayment, in full or in part, of certain borrowings availed by our Company 6,000.00
General corporate purpo$es [ 8
Total® [ &

@ Our Company, in consultation with the BRLMs, may consider an issue of specified sex\gities e g at i ng up ,&sanaybs pefrittéd.u@dér mi
applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. THE®@1elacement, if undertaken, will be at a price to be
decided by our Company, in consultation with the BRLMs. If théFfePlacement is completed, the amount raised pursuant to thiPRrélacement will
be reduced from the Fresh Issue, subject to damge with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended-IP@ Pre
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the OfferaoyisBalirgppropriately inmate
the subscribers to the Pi€0O Placement, prior to allotment pursuant to the H?© Placement, that there is no guarantee that our Company may proceed
with the Offer, or the Offer may be successful and will result into listing of the Equity ShdhesStock Exchanges. Further, relevant disclosures in relation
to such intimation to the subscribers to the H#?® Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and the Prospectus

@ The amount to be utilised for general corporate purposes will not exceed 25% of the Gross Proceeds

®  To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

For furt he®bjedsoftleiOffés , b esgien mil®d8g on page
Aggregate preOffer and post-Offer shareholding of our Promoters, the Promoter Group, and Selling Shareholders

As on the date of this Draft Red Herring Prospechesapgregate pr@ffer and posOffer shareholdingnd percentage of the pre
Offer and posOffer paidup Equity Share capital of eadf our Promoters, members of the Promoter Groupthadselling
Shareholders is set out below:

(Remainder of this page has intentionally been left blank)
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Name Pre-Offer PostOffer”
Number of | Number of | Number of | Number of Equity |Percentage of pre| Number Percentage of
Equity Preference CCDs Sharesof face value| Offer paid-up Equity | of Equity | postOffer paid-
Shares Shares 10 each(on a fully | Share Capital (on a| Shares | up Equity Share
diluted basisf  |fully diluted basis)* capital (%)
(%)

Promoters

STL 510,131,127 50,000,000 24,750,00( 534,182,589 88.45 [ § [ §

Vegesna Nil Nil Nil Nil Nil [ [ 0

Ananta Kaoti

Raju

Vegesna Nil Nil Nil Nil Nil [ [ 0

Bala

Saraswathi

RCICPL Nil Nil Nil Nil Nil [ O [ O

RVIIPL Nil Nil Nil Nil Nil [ O [ O

Total (A) 510,131,127 50,000,000 24,750,00( 534,182589 88.45

Promoter Group

Nil

Selling Shareholders

KDCF Nil Nil | 60,000,00( 37,386,997 6.19 [ O [ O

KSSF Nil Nil | 40,000,00( 32,380709 5.36 [ O [ O

Total (B) 100,000,00( 69,767706 11.55 [ © [ ©

Total (A+B) | 510,131,127 50,000,000 124,750,00( 603950295 100.00 [ © [ ©

Subject to completion of the Offer and finalization of the Allotment.
Assuming conversion of all outstanding Preference Shares and CCDs. As on the date of this Draft Red Herring Prosperti§0&x& 000 Preference

Shares and 24,750,000 CCDsutstanding, which will be converted into a maximurd,023,§3 and89,795295 Equity Shares, respectively, aggregating
up to a total of 93,819, BaEquity Sharegrior to the filing of the Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR
Regulations. For details of the Preference SharesCCDs

i History ofcompulsoriyc onver ti bl e
Includes one Equity Share each held by eight nonsharsholders on behalf of STL.

For

Pre-Offer shareholding as on the date of the Price Banddvertisementand postOffer shareholding as at Allotment for

further

see

t he

Companyo

d e t @apital Structdré begmeingcb pafe® , see i

fi Ca pii Histoily of Breferance Shegoéthe Comparly afinGla pi t al
d e b e neachan page 96. f

Promoters, members of our Promoter Group and the additional top 10 Shareholders of the Company

The pre-Offer shareholding of our Promoters, members of our Promoter Group and the additional top 10 Sharehuidérs as

date of the Price Barablvertisemenand asatthe date ofAllotment is set forth below:

NS' Pre—Offer_ Sl (el as at 2 BRI @ PostOffer shareholding as at the date of Allotmenrit®
0. Price Band advertisement
Name of the Number of | Sharehol| At the lower end of the At the upper end of t
shareholder Equity ding (in price band
Shares %)* Number of | Shareholding Number of Equity Shares Shareholdin
Equity (in %)" g (in %)”
Shares®
Promoters
1. |STL [ © [ © [ & [ © [ © [ &
2. |Vegesna Anant [ © [ © [ © [ © [ © [ 9
Koti Raju
3. |Vegesna Bal [ © [ © [ © [ © [ © [ 9
Saraswathi
4. |RCICPL [ © [ © [ & [ © [ © [ &
5. |RVIIPL [ © [ © [ 9 [ © [ © [ &
Additional top 10Shareholder$
6. [[ 0] [ d [ 9 [d [ 9 [ 9 [ O

*To be updated in the Prospectus
"Assuming full subscription in the Offer. The pOéter shareholding details as at Allotment will be basetheractual subscription and the Offer Price and updated

in the Prospectus, subject to finalization of the Basis of Allotment.

¢Based

on the

of fer

pri

ce of

T [9]

and

subject to

finalisation

of t

Str

he

As on the date of this Draft Red Herring Prospeotxsept STL, which is one of our Promotemsne of the members of the
Promoter Group hold any Equity Shares in our Company.
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Summary of Restated Consolidated Financial Information

The following details are derived from tRestated Consolidated Financial Information

(in million, unl e
Particulars As at and for the As at and for the As at and for the As at and for the
three-months ended| Financial Year Financial Year Financial Year
June 30, 2025 endedMarch 31, endedMarch 31, endedMarch 31,
2025 2024 2023
Equity Share capital 5,101.31 5,101.31 5,058.6( 5,058.60
Net Wworth 17,543.26 17,408.26 15,481.79 9,169.34
Revenue from operations 3,985.98 14,283.65 11,141.7¢ 10,213.40
Tot al i ncome 4,055.42 14,542.75 11,417.10 10,390.7(¢
Profit/ (l@Wss) after 136.32 1,26360 93248 966.86
Basic earnings per e 0.27 2.45 1.84 1.91
l@®ach) (in
Diluted earnings per 0.26 241 1.84 1.90
l@®ach) (in
Net AssEMAWm@me ueEqu® g i 29.05 28.82 26.12 16.25
Tot al b@rrowings 21,703.24 23,181.49 19,882.6( 15,811.6(0
* Not annualised
Notes:

Theratios have been computed as follows:

1. Networth meanthe aggregate value of the paig 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, defaditarexqmel miscellaneous expenditure not
written off, as per theestatedaudited balance sheet, but does not include reserves created out of revaluation of assetsackritédepreciation
amalgamatiorand capital reserve

2. Profit/(loss) after tax for the relevant fisépériodas per Restated Consolidated Financial Information.

3. Net Asset Value per Equity Share represents Net Worth as at the end of the releviperitstals divided by the number of Equity Shares outstarating
fully diluted basisat the end of the relevant Fisfjaériod

4.  Total borrowings represent sumlofg term and short term borrowings.

Qualifications of the Statutory Auditors which have not been given effect to in thé&kestated Consolidated Financial

Information

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is requireérndrbe g

the Restated Consolidated Financial Information.

(Remainder of this page has intentionally been left blank)
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Summary table of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Dire&tMBs, SMPsandPromoters, as on the date

of this Draft Red Herring Prospectus,terms of the SEBI ICDR Regulations and the Materiality Paiqyrovided below:

Name ofentity Criminal Tax Statutory or | Disciplinary action by SEBI| Material Aggregate
proceeding | proceeding regulatory or Stock Exchanges civil amount involved
proceeding litigation (in m
Company
By our Company Nil NA NA NA Nil Nil
Against ourCompany 2 2 2 NA 1 116.65
Directors®
By the Directors Nil NA NA NA Nil Nil
Against the directors 1 Nil Nil NA 1 Nil
Promoters®
By the Promoters 1 NA NA NA 2 4,534.12
Against the Promoters 2 73%Y 5@ Nil Nil 3,168.36"7
Key Managerial Personnel
By our Key Managerig Nil NA NA NA NA Nil
Personnel
Against our Key Nil NA Nil NA NA Nil
Managerial Personnel
Senior Management
By members of our Senif Nil NA NA NA NA Nil
Management
Against members of ol Nil NA Nil NA NA Nil
Senior Management
" To the extent quantifiable
& Other thanmatters involving our Promoters
" In relation to certain tax proceedings the amount has been derived after adjusting for payments antwub§8g7 mi | | i on t owards direc

million towards indirect taxgsnade under protest

# The Income Tax Department has filed 20 appeals in the Madras High Court 8gdinktd s f @rden from ¢hé Ihceme Tax Appellate Tribunal. No notice
has been served on STL and no details of the grounds or quantum are available, accordingly, the amounts cannot beTdesetifiases were identified via
independent thirgbarty checks by the Cqrany.

@Other than tax proceedings against our Promoters.

® Excluding proceedings involving the Company to which the Promoters, who are also Directors of the Company, are parties

Y Includesoneshow cause noticeceived by STfrom the JoinCommissioner, GSfBr an amount 6f1,175.83 million.

As on date of this Draft Red Herring Prospecfi)shere are no outstanding litigations involving the Group Companies, which may
have a material impact on our Compaamgd (ii)our Company does not have any subsidikoy. further detailss e ©utstanding
Litigation and Material Developmeris be gi nni4863g on page

Risk Factors

Specific attention ®&ibkFacto® Biedid emxms 3didBsldeis argaatgsed to rean €k factors
carefully before taking an investment decision in the Offer. Set forth below are the top 10 risk factors applicablergpaay Co
in their order of materiality that could cause actual results to differ materially from our expectations

S. No. Description of risk

1. In the three months ended June 30, 2025, and Fiscals 2025, 2024 and 2023, we derived 82.26%, 82.43%, 79.44% and 8
revenue from operations, respectively, from our top 10 clients, which include allld§parscaler clients and key Enterprise clie
The loss of such key clients may materially and adversely affect our business, future prospects, and financial performance

2. We may not be able to retain and acquire new clients for our data centermafility to retain and acquire clients may materi
and adversely affect our business, future prospects and financial performance.

3. Reductionin power supply, rising power expenses and unavailability of fuel may disrupt our dataopenttions and our profitabili
could decline.

4. Security breachesyberattacks, computer viruses and hacking activities may cause material adverse effects on our busines
performance and results of operations and expose us to liability, which could adversely affect our business and onr reputg

5. Disruptionto our data center infrastructure may cause us to lose clients and/or incur additional expenses, thereby adversg
our business, revenues and cash flow.

6. Technologicakhanges, evolving client requirements and emerging industry trends may affect our business, may render

technologies obsolete and may require us to make substantial capital investments. If we are unable to adapt in a timiel
changing meket conditions, evolving client requirements or technological changes, our business, financial condition and
operations could be materially and adversely affected.
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S. No. Description of risk

7. If demand for data center solutions in India, in particular demand for Al workloads and loT applications, does not corimiges
anticipated, our business, profitability and results of operations could be materially adversely affected.

8. The data center business is capitatensive, and our expectation for our capacity to generate capital in the short term
insufficient to meet our anticipated capital requirements.

9. Weare dependent on our Promoters, in particular STL for setting the overall strategic business direction of our Comparersé
change in ourelationships with our Promoters could materially adversely impact our business performance and operations|

10. The operation of our businesses is highly dependent on information technology, and we are subject to risks arisingaffore
of, or inadequacies in, our IT system.

Summary of contingent liabilities

The details of our contingent liabilities asJane 30, 2025s indicated ithe Restated Consolidated Financial Informatios set

forth in the table below:

(7 in
Particulars As atJune 3Q 2025
Corporate guarantagven to the bankor theterm loan availed by thessociate company (SKVR Softwg 1387
Solution Private Limited)
Total 1387

For further details of contingent liabilities asJane 302025a s
i Note207 Contingent liabilities and commitmenten page397.

Summary of relatedparty transactions

per

mi

I n RestatBdCahsolidates! €irancial Information

A summary ofrelated party transactions as per the requirements under Ind/ABe?dted Party Disclosures read with SEBI ICDR

Regulationsentered into by ouGroupwith related parties for thtreemonths period ended June 30, 2025 andrthancial Years

ended March 31, 282 March 31, 202 and March 31, 202 as derived from the Restated Consolidated Financial Informat&n

as follows:
(7 in
S. Name of Nature of | Nature of | Forthe | Asa% | Forthe | Asa % Forthe |Asa%| Forthe | Asa %
No. | related party | relationshi | transaction | three- of year of year ended| of year of
p months | revenue | ended | revenue | March 31, | revenu| ended | revenue
ended from March from 2024 e from | March from
June 30, | operatio | 31, 2025| operatio operati | 31, 2023| operatio
2025 ns ns ons ns
1. |Sify Holding Lease 0.58 0.01% 2.03 0.01%) 2.00{ 0.02% 2.03| 0.02%
Technologies |Company |rentals
Limited received
2. |Sify Holding Lease 64.69 1.62%| 227.71 1.59% 236.20) 2.12%| 220.31] 2.16%)
Technologies |Company |rentals paid
Limited
3. |Sify Holding Rendering 7.58 0.19% 30.34] 0.21% 30.34| 0.27% 30.34] 0.30%
Technologies |Company | of services
Limited
4. |Sify Holding Revenue 14.47) 0.36%| 118.90f 0.83% 113.05 1.01%| 105.41 1.03%
Technologies |Company |transfer
Limited
5. |Sify Holding Expense 181.83] 4.56%| 526.88 3.69% 427.34) 3.84%| 346.42 3.39%
Technologies |Company |transfers
Limited
6. |Sify Holding Interest paiq - - 13.40 0.09% 6.30| 0.06% 7.33 0.07%
Technologies |Company |on Loan
Limited Received
7. |Sify Holding Interest paig 33.28) 0.83%| 133.500 0.93% 133.50, 1.20% 66.14] 0.65%
Technologies |Company |on CCDs
Limited
8. |Sify Holding Loan - - 208.00 1.46% - - 21.00, 0.21%
Technologies |Company |Repaid
Limited
9. |Sify Holding Loan - - - - - - 10.00 0.10%
Technologies |Company |Received
Limited
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S. Name of Nature of | Nature of | Forthe | Asa% | Forthe | Asa% Forthe |Asa%| Forthe | Asa%
No. | related party | relationshi | transaction | three- of year of year ended| of year of
p months | revenue | ended | revenue | March 31, | revenu| ended | revenue
ended from March from 2024 e from | March from
June 30, | operatio | 31, 2025| operatio operati | 31, 2023| operatio
2025 ns ns ons ns
10. | Sify Holding Assets - - 3.89 0.03% 0.49| 0.00% 3.46| 0.03%
Technologies |Company |transfer
Limited
11. | Sify Holding Security - - - - 0.96| 0.01% 36.000 0.35%
Technologies |Company |Deposit
Limited Transfer
12. | Sify Holding Issue of - - - - - -1 1,225.000 11.99%
Technologies |Company |CCDs
Limited
13. | Sify Digital Fellow Lease 3.80 0.10% 13.20f 0.09% 13.20| 0.12% 13.20f 0.13%
Services subsidiary | rentals
Limited received
14. | Sify Digital Fellow Rendering 14.35] 0.36% 57.42|  0.40%) 57.40, 0.52% 57.42] 0.56%
Services subsidiary | of services
Limited
15. | Sify Digital Fellow Expense 4.46 0.11% 14.59]  0.10%) 13.20| 0.12% 0.99| 0.01%
Services subsidiary |transfers
Limited
16. | Sify Digital Fellow Security - - - - 1.30| 0.01% - -
Services subsidiary | Deposit
Limited Transfer
17. | Sify Digital Fellow Interest paic - - - - - - 4.89 0.05%
Services subsidiary |on Loan
Limited Received
18. | Sify Digital Fellow Loan - - - - - - 9.50 0.09%
Services subsidiary | Repaid
Limited
19. | Sify Data and | Fellow Interest paig - - 6.06 0.04% 6.41| 0.06% 1.80| 0.02%)
Managed subsidiary |on Loan
Services Ltd Received
20. | Sify Data and | Fellow Loan - - 90.00 0.63% - - - -
Managed subsidiary | Repaid
Services Ltd
21. | Sify Data and | Fellow Assets - - 108.53] 0.76% - - 264.83  2.59%
Managed subsidiary | transfer/
Services Ltd Leasehold
Land Rights|
22. | Sify Dataand | Fellow Expense - - - - - - 0.65 0.01%
Managed subsidiary |transfers /
Services Ltd Reimburse
ment
23. |Sify Data and |Fellow Loan - - - - - - 100.00  0.98%
Managed subsidiary | Received
Services Ltd
24. | SKVR Software| Associate |Lease Rent 96.00 2.41% 19.95 0.14%) - - - -
Solution Private Company | Paid
Limited
25. | SKVR Software| Associate |Loan Given 130.000 3.26%| 1570.00 10.99% - - - -
Solution Private Company
Limited
26. | SKVR Software| Associate | Interest 34.88 0.88% 11.10 0.08% - - - -
Solution Private Company | Received
Limited
27. | SKVR Software Associate | Investment - - 990.00 6.93%) 500.00 4.49% - -
Solution Private Company |in
Limited preference
shares
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S. Name of Nature of | Nature of | Forthe | Asa% | Forthe | Asa% Forthe |Asa%| Forthe | Asa%
No. | related party | relationshi | transaction | three- of year of year ended| of year of
p months | revenue | ended | revenue | March 31, | revenu| ended | revenue
ended from March from 2024 e from | March from
June 30, | operatio | 31, 2025| operatio operati | 31, 2023| operatio
2025 ns ns ons ns
28. | SKVR Software| Associate | Capital - -1 3,606.90, 25.25%| (1,639.7Q| (14.72 - -
Solution Private Company |advance %)
Limited repayment /
(given)
29. | SKVR Software| Associate |Investment - - - - 196.00, 1.76% - -
Solution Privatg Company |in Associate
Limited
30. | SKVR Software| Associate | Reimburse 26.65 0.67% - - - - - -
Solution Private Company | ment of
Limited expense
31. | SKVR Software| Associate | Security 96.00 2.41% - - - - - -
Solution Privatef Company | Deposit
Limited given
32. |Sify Fellow Receipt of 9.03 0.23% - - - - -
Technologies |subsidiary | services
(Singapore) Pte
Limited
33. |Remuneration |Key Salaries ang 6.27 0.16% 2.47 0.02% 2.10| 0.02% 1.75]  0.02%)
Manageme| other short
nt term
Personnel | benefits
34. | Remuneration |Key Contributio 0.39 0.01% 0.15 0.00% 0.13] 0.00% 0.08 0.00%
Manageme| ns to
nt defined
Personnel |contribution
plans
35. | Sitting Fees Directors | Sitting Fees 0.73 0.02% 2.65 0.02% 0.35| 0.00% 0.25 0.00%
paid to
directors
For further details of QtherFinanedl laforreation RRelated Rartyt Traasacticads toin @G| ,g € s

There are néransactions eliminated duririgethreemonths period ended June 30, 2025 and-thancial Years ended March 31,

2025, March 31, 202, and March 31, 202

Issuances of Equity Shares made in the last one year for consideration other than cash

Exceptagl i s ¢ | oCapmtal Struaturé Motes to the Capital StructureShare capital history of our Companyji) Equity share

capital history of our Company

o n 9% aurgCempany has not issued any Equity Shares for consideration other than cash in

the one year preceding the date of this Draft Red Herring Prospectus.

Financing Arrangements

There have been no financing arrangements wheoeipyPromoters, members of the Promoter Grotlng directors of our
Promoterspur Directors, and their relativgas defined under the Companies Act, 2di8je financed the purchase by any other
person of securities of our Company (other than in the normal course of the business of the relevant financing enttpgdiodng
of six months immediately preceding the date of filing of this Draft Red HeRingpectus.
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Weighted average price at which the specified securities were acquired by oBromoters and the Selling Shareholdersin
the one year preceding the date of thiBraft Red Herring Prospectus

The weighted average price at which Eguity Sharesvere acquired by our Promoteasdthe Selling Shareholdeysn the one
year preceding the date of this Draft Red Herring Prospectus is as follows:

Name

Number of Equity Shares acquiredin
the last one year

Weighted average price of acquisition
per Equity Share* (in )

Promoters

STL 4,271,365 98.17
Vegesna Ananta Koti Raju Nil Not applicable
Vegesna Bala Saraswathi Nil Not applicablg
RCICPL Nil Not applicable
RVIIPL Nil Not applicablg
Selling Shareholders

KSSF Nil Not applicable
KDCF Nil Not applicablg

*As certified byManohar Chowdhry & Associates, Statutory Auditdmgway of their certificate datedctober 16 2025

The weighted average price at which the CCDs were acquired by our Promoters and the Selling Shareholders, in the one

preceding the date of this Draft Red Herring Prospectus is as follows:

Name

Number of CCDs acquired in the last

Weighted average price of acquisition

one year per CCD* (in )

Promoters

STL 2,500,000 STL CCD 100.00
Vegesna Ananta Koti Raju Nil Not applicablg
Vegesha Bala Saraswathi Nil Not applicable
RCICPL Nil Not applicablg
RVIIPL Nil Not applicablg
Selling Shareholders

KSSF Nil Not applicablg
KDCF Nil Not applicablg

*As certified byManohar Chowdhry & Associates, Statutory Auditdmgway of their certificate datedctober 162025.

Further, our Promoters and the Selling Shareholders havacgatred any Preference Shares of our Company in the one year

preceding the date of this Draft Red Herring Prospectus.

Weighted average cost of acquisition oaéll specified securitiestransacted in one year, eighteen months and three years
preceding the date of this Draft Red Herring Prospectus:

Equity Shares
Period Weighted Average Cost| Cap Pricei s 06 X 6| Range of acquisition
of Acquisition per the Weighted Average | price: Lowest Pricei
Equity Share( i Cost of Acquisitior” Highest Price
(in )

Last one year preceding the date of this Draft Red He 98.17 [ © 98.1798.17

Prospectus

Last 18 months preceding the date of this Draft 98.17 [ § 98.1798.17

Herring Prospectus

Last three years preceding the date of this Draft 101.21 [ © 98.17116.31

Herring Prospectus

*As certified byManohar Chowdhry & Associates, Statutory Auditdmgway of their certificate datedctober 162025.

To be updated upon finalization of Price Band.
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Preference Shares

Period Weighted Average Cost| Cap Pricei s 06 X 6| Range of acquisition
of Acquisition per the Weighted Average | price: Lowest Pricei
Preference Share (in )* Cost of Acquisition” Highest Price
(in )
Last one year preceding the date of this Draft Reding NA [ o NA
Prospectus
Last 18 months preceding the date of this Draft 14.61 [ § 14.617 14.61
Herring Prospectus
Last three years preceding the date of this Draft 12.31 [ © 10.001 14.61
Herring Prospectus
*As certified byManohar Chowdhry & Associates, Statutory Auditdmsway of their certificate date@dctober 162025.
To be updated upon finalization of Price Band.
Compulsorily Convertible Debentures
Period Weighted Average Cost| Cap Pricei s 6 X 6| Range of acquisition
of Acquisition per CCDs | the Weighted Average | price: Lowest Pricei

@in )

Cost of Acquisition"

Highest Price
(in )

Last one year preceding the date of this Draft Red He

Herring Prospectus

100.00 [ o 100.00i 100.00
Prospectus
Last 18 months preceding the date of this Draft 100.00 [ o 100.00i 100.00
Herring Prospectus
Last three years preceding the date of this Draft 100.00 [ § 100.00i 100.00

*As certified byManohar Chowdhry &Associates, Statutory Auditetsy way of their certificate date@dctober 162025.

To be updated upon finalization of Price Band.

Average cost of acquisition of Equity Shares of our Promoterand the Selling Shareholders

The average cost of acquisition Buity Shares obur Promoter@andthe Selling Shareholderas on the date of this Draft Red

Herring Prospectus is as follows:

Name Number of Equity Shares of face value of Number of equity shares of face | Average cost of acquisition per
10 each held as on| value of 10 e a c| Equity Share (post conversion of
Herring Prospectus prior to conversion of | this Draft Red Herring Prospectus | outstanding Preference Shares
the Preference Shares and CCDs (on a fully diluted basis} and CCDs)*
Promoters
STL 510,131,12] 534,182,58¢ 16.43
Vegesna Nil Nil Not applicable
Ananta Koti
Raju
Vegesna Bal Nil Nil Not applicable
Saraswathi
RCICPL Nil Nil Not applicable
RVIIPL Nil Nil Not applicable
Selling Shareholders
KDCF Nil 37,386,997 160.48
KSSF Nil 32,380,704 123.53

*

As certified byManohar Chowdhry & Associates, Statutory Auditdmgway of their certificate datedctober 162025

#  Assuming conversion of all outstanding Preference Shares and CCDs. As on the date of this Draft Red Herring Prospesti$00&@ 000 Preference

Shares and 24,750,000 CCDsutstanding, which will be converted into a maximur,06£3,873 and 89,795,8%quity Shares, respectively, aggregating

up to a total of 93,81968 Equity Sharegrior to the filing of the Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR
Regulations. For details of the Preference Shame$CCDs s ee i Ca p iHistoly of BreferencetSboar@apital of the Company amGapi t al
Structurei Hi st ory of compul sorily «comralkonpagebd. e debentures of the Companybo
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Details of price at which specified securities were acquired bfPromoters, members of our Promoter Group, Selling
Shareholders and Shareholders with special rights in the last three years preceding the date of this Draft Red Herring
Prospectus

Except as stated below, there have beespeeified securitiethat were acquired in the last three years preceding the date of this
Draft Red Herring Prospectus, by the Promoters, members of our Promoter, Getliqg Shareholderé\s on the date of this
Draft Red Herring Prospectus, there are no Shareholders entitled with the right to nominate directors or other riGotmpathe

The details of the price at which the acquisition of Equity Shares, Preference Shares and CCDs were underték&thnete
years preceding the date of this Draft Red Herring Prospectus are stated below

Equity Shares

S.
No.

Name of
acquirer/

Shareholder

Nature of transaction

Nature of
consideration

Face
value

(in )

Nature of
specified
securities

Date of
acquisition
of the
specified
securities

Number of
the
specified
securities
acquired

Acquisition
price per
specified
security* (in

)

Percentage o
pre-Offer

share capital
on a fully
diluted basis

(in %)

Promoters
STL

Other than NA 0.71

cash

10.00| March 13,

2025

Allotment pursuant to
scheme ofimalgamatio
between Patel Auto ar
our Company and the
respective shareholdg
and creditors, sanctiong
by the National Compari
Law Tribunal, Division
Bench i | at Chenna|
through its order date
January 9, 2025.
Allotment pursuant to
scheme of amalgamatiq
between Print House a
our Company and the
respective shareholde
and creditors, sanctiong
by the National Compar
Law Tribunal, Division
Benchi Il at Chenna
through its order datg
July 10, 2023.

Equity 4,271,365

Shares

Other than NA 0.14

cash

10.00[ December

22,2023

Equity 859,762

Shares

Preference Shares

Number of
the
specified
securities
acquired

Date of
acquisition
of the
specified
securities

Nature of|Face
specified |value (in
securities | )

Nature of
consideration

Nature of transaction Acquisition
price per
specified
security*

(in )

Percentage
of pre-
Offer

share
capital on
a fully
diluted
basis
%)

Name of
.| acquirer/

Shareholder

(in

Promoters
1. |STL

Cash Preference 10.00 14.61 0.67

Shares

Transfer of preferena 50,000,00(
shares of f
each from RVIIPL
Allotment pursuant to
scheme of amalgamatic
between Print House ai
our Company and the

respective  shareholdg

June 4,
2024

10.00, December| 50,000,00( NA 0.67

22,2023

Preference
Shares

Other than
cash

RVIIPL
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S. |Name of| Nature of transaction Nature of | Nature of | Face Date of| Number of | Acquisition | Percentage
No. | acquirer/ consideration| specified |value (in|acquisition | the price per|of pre-
Shareholder securities | ) of the | specified |specified |Offer

specified |securities |security* |share
securities |acquired |(in ) capital on
a fully
diluted
basis (in
%)
Promoters
and creditors, sanctionq
by the National Compan
Law Tribunal, Division
Bench i Il at Chenna
through its order date
July 10, 2023
CCDs
S. |Name of| Nature of | Nature of |Nature of|Face |Date off Number of | Acquisition |Percentage
No. |acquirer/ transaction consideration |specified |value |acquisition |the specified|price per | of pre-Offer
Shareholder securities [(in ) |of the| securities specified share
specified acquired security* (in | capital on a
securities ) fully diluted
basis (in %)
Promoters
1. |STL Preferential Cash STL CCDs| 10000| August 12, 2,500,000 100.00 0.33
allotment 2025
Preferential Cash STL CCDs| 10000| April 24, 10,000,00( 100.00 1.34
allotment 2023
Allotment Other than cas| STL CCDs| 10000| October 27, 2,250,00d Not 0.30
pursuant tq 2022 applicable
transfer
investment i
Tasoula Energ
Private Limited tg
our Company
Selling Shareholders
1. |KDCF Private placemer| Cash Series 4 100.00| August 30, 48,000,000 100.00 4.32
CCDs 2023
Private placemer| Cash Series  § 100.00| August 30, 12,000,00( 100.00 1.87
CCDs 2023
*As certified byManoharChowdhry & Associates, Statutory Audijtby way otheir certificate datedDctober 16, 2025
Details of pre-IPO placement
Our Company, in consultation with the BRLMs, may consader i ssue of specified securitie

as may be permitted under applicable law, at its discretion, prior to filing of the Red Herring Prospectus with (tHréO
Placemend .)The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the
BRLMs. If the PrelPO Placement is completed, the amount raised pursuant to tie@®elacement will be reduced from the
Freshlssue, subject to compliance with Rule 19(2)(b) of the SCRR. Th&PRrd’lacement, if undertaken, shall not exceed 20%

of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subgbgber
Pre-IPO Placement, prior to allotment pursuant to thelP Placement, that there is no guarantee that our Company may proceed
with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Furth
relevant disclosures in relation to such intimation to the subscribers to the@Racement (if undertaken) shall be appropriately
made in the relevant sections of the RHP and Prospéatttber, details of the P4®€0O Placement, if any, shall be reported to the
Stock Exchanges within 24 hours of such transactions, in accordance with Regulation 54 of the SEBI ICDR Regulations.

Split or Consolidation of Equity Shares in the last one year
Our Company has not undertaken a split or consolidation of the Equity Sharesaist tiee year preceding the date of this Draft

Red Herring Prospectus.
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Exemption from complying with any provisions of SEBI ICDR Regulations, if any, granted by SEBI

Pursuant o Regul ation 2(1)(pp) (ii) of the SEBI | CDR Regul ati
person, or any parent, brother, sister or ¢ h iprondotergrf o ut phde.
AccordingyyRamakri shnama Raju Uddaraj u, Kri shna Prasad Uddar

Bhogaraju Uddareajets n(@ab rBatl dare dSsbr riadst ahadfedstna Ananta Koti Rajukalidindi Vijaya
Lakshmi (sistenf Vegesna Bala Saraswathi and sigtelaw of Vegesna Ananta Koti Raju), aWeégesna Venkata Subba Yesudata
Raju (father of Vegesna Ananta Koti Raju and fathdaw of VegesnaB a | a S a r Bisassectathd PG Individuals and
Ananda Enterprises (India) Private Limitédyanda Aqua Exports Private Limiteinanda Bhagavati Foods Private Limited, Indus
Mega Food Park Private Limiteahd any other entities/body corporates/firms/HUFs in which the Disassociated PG Individuals
may have interest (individlly or collectively) qualify as members of our promoter groimp accordance wittRegulation
2(1)(pp)iv) of the SEBI ICDR Regulationé BisassociatedPG Entitieso , t 0 g et IDsassociated PG Individualthe
fiDisassociated Group .)In the absence @nyinformation and confirmationequiredfrom theDisassociated PG Individualse
areunable to ascertain a comprehensive and exhaustive list Dfghssociated P&ntities.

Pursuant to letters addressed to our Company)iessociate®G Individuals havexpressetheirintent to disassociate from the
Company and its Promotgrand do not wish to be considered parth&Promoter Grop. Consequently, they have not agréed
provide therequsite confirmations and undertakindgsr themselvesand thé& Disassociated®G Entities in their capacity as
promoter group of our Company.

Sincewe have not received nor is in a position to obtlatnecessarypformation, to comply with the provisions of the SEBI ICDR
Regulations, the disclosures in relation to Ehsassociate@roup in this Draft Red Herring Prospectus have been included to the
extent the information was available and accessible in the public domain published on the websites of Watchout Invlstors, CIE
BSE Limited, National Stock Exchange of India Limited, afidistry of Corporate Affairs.

In view of the above, the Company has filed an exemption application S8afgeémber 292025, seeking exemption under
Regulation 300(1)(c) of the SEBI ICDR Regulations from disclosing details BfifaesocatedGroup as members of the Promoter
Groupinthe DRHP  For det a Ribkdactord I1%® @Gedain insnediate fielatives of our Promoters, who are deemed to
be a part of our Promoter Group under the SEBI ICDR Regulations, have not provided their consent to be identified as memb
of our Promogr Group and have not provided information in respect of themselves and their relevant entities as Promoter Grou
Consequently, we cannot assure you that the disclosures relating to such members of our Promoter Group are comfuete or ug
dateo on paget?.

29



CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Conventions

Al |l references t o il ndi ad contained in this D rtaritoties &hd d k
possessions and all/l references herein to the AGovernmen
Government o are to the Government of Il ndi a, centr al or S
All references to théi U. S. 0, AfldSoo,r MWnd.tked Statesod are to the Unit

possessions

In this Draft Red Herring Prospectus, unless otherwise specified:

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

Financial Data

Our Co nfimanciayy@aiscommences on April 1 and ends on March 31 of the next year. Unless stated otherwise, all referenc
to a year in this Draft Red Herring Prospectus are to a calendar year and references to the terms Fiscal or Fiscalavieal or Fi
Year are to the 12 omths ended March 31 of such year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratidsdft Résl
Herring Prospectus is derived from the Restated Consolidated Financial Information.

Restated consolidated financial information of our Company and SKVR, its Associate, comprising the restated consolidat
statement of assets and liabilities as at June 30, 2025 and as at March 31, 2025, the restated consolidated staténaeat of prof
loss (including other comprehensive income), the restated consolidated statement of changes in equity, the restated consolid
statement of cash flows for the three month period ended June 30, 2025 and for the year ended March 31, 2025, the summa
materal accounting policies, and other explanatory information, and the restated standalone statement of assets and la&bilities ¢
March 31, 2024 and 2023, the restated standalone statement of profit and loss (including other comprehensive incdatell the res
standalone statement of changes in equity, the restated standalone statement of cash flows for the years ended Maaold 31, 202
2023, prepared in accordance with Ind AS and as per requirement of Section 26 of Part | of Chapter 11l of the Coctp20ies A
SEBI | CDR Regul ations, as amended and the Guidance Note
Institute of Chartered Accountants of India, as amended from time toRimer. f ur t her ResthtedrCorsdlidatech |,
Financial Informatior beginningon page349.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRSC@upany does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences ¢
quantify their impact on the financial data included in this Draft Red Herring Prospectus and it ithatgea consult your own
advisors regarding such differences and their i mpavollingon ¢
di fferences bet ween | ndRigkBactordl 60Differéheeterst ketwebh h #F RESs edl Adi an
Standardsd) and other accounting principles, such assU. S
of Americado) and | FRS (Alnternational Fi nan cnmiliarlwithRuedpmay t i r
consider material to their assessment of our financial condition page67. Accordingly, he degree to which the financial
information included in this Draft Red Herring Prospectus will provide meaningful information is entirehddepert  on t h e
level of familiarity with Indian accounting policies and practices, the Companies Act, 2013, Ind AS and the SEBI ICDRORegulat
Any reliance by persons not familiar with Indian accounting policies and practices on the finantisudéscpresented in this
Draft Red Herring Prospectus should accordingly be limited.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amoundsididted are
rounding off. All figures in decimals have been rounded off to the second decimal place and all percentage figures have bt
rounded off to two decimal places. However, where any figures that may have been sourced frpartthindlustry sources are
rounded off to other thatwo decimal points in their respective sources, such figures appear in this Draft Red Herringtisospec
as roundeebff 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 metricsh as set fort
fiRisk Factor ,OurfBusiness aMan@gement 6 s Discussion and Analysis oof F
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beginning on page35, 276 and440, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on th
basis of amounts derived from drestated Consolidated Financial Information, as applicable

Non-GAAP Financial Measures

CertainNon-GAAP financial measures relating to our financial performance, namefnue growth, EBITDA, EBITDA margin,

profit before tax margin, profit after tax margin, net debt, long term debt to equity and net debt to EBMDEertain other
industry metrics and financial parameters have been included in this Draft Red Herring Prospectus and are a suppleorental me:
of our performance and liquidity that are not required by, or presented in accordance with, Ind AS, IFRGAAP. Further,

these NOoRGAAP measures are not a measurement of our financial performance or liquidity under Ind AS, IFRS or US GAAP an
should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the year ormaegsatreeof
financial perfemance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operatinc
investing or financing activities derived in accordance with Ind AS, IFRS or US GAAP. Thes@ANaR financial measures and
other informaion relating to financial performance may not be computed on the basis of any standard methodology that is applical
across the industry and therefore may not be comparable to financial measures of similar nomenclature that may be computec
presentedy other companies and are not measures of operating performance or liquidity defined by Ind AS. Such supplemer
financial and operational information should not be considered in isolation or as a substitute for an analysis of odr Resta
Consolidated mmancial Information disclosed elsewhere in thisaft Red Herring Prospectus. For further details, see
fiManagement 6s Discussion and Analysis of Financial Condi't
i Ri s k 1F5&.0Vetraak sertain operational metrics and ngenerally accepted accounting principles, measures with internal
systems and tools and do not independently verify such metrics. Certain of our operational metrics are subject to mifeargesch

in measuremerand ary real or perceived inaccuracies in such metrics may adversely affect our business and repurtgtages

440, 434and66, respectively.

Currency and Units of Presentation

All references to:

i ARupee®ooor ii NRO or A Rs . officalcwrentywofthe Republicrof INdia;pee, t he
i AUSDO o wor A #@d®dnited States Dollar, the official currency of the United States
OQur Company has presented certain numeri cal i nf orrinnndadlei o0 n

numbers where the numbers have been too small to represent in milinasmillion represents 1,000,000 and one billion
represents 1,000,000,008owever, where any figures that may have been sourced frorptuitglindustry sources are expressed

in denominations other than millions, such figures appear in this Draft Red Herring Prospectus in such denominatiodsds provi
in the repective sources.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amourdsidigted are
rounding off. All per share and percentage figures have been rounded off tavord®’cimal places. However, where any figures
may have been sourced from thpdrty industry sources, such figures may be rounded off to such number of decimal places a
provided in such respective sources.

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless indicated otherwisenedirefe
to a year in this Draft Red HerrirRyospectus are to a calendar year.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation
these curency 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 thedRupee

respective foreign currencies:
(amount i)

Currency Exchange rate as at

June 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023

1 USD 85.54 85.58 83.37 82.22
Source: www.rbi.org.in
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Note: Exchange rate is rounded off to two decimal points.
The exchange rate has been included as on March 28, 88March 29, 202 March 30, 208 and March 31, 202were a Saturday, a Sunday, and a public
holiday, respectively.
The exchange rate has been included as on March 28, 2024, as March 29, 2024, March 30, 2024 and March 31, i@ \wetielay a Saturday and a
Sunday, respectively.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or deéved fror
1Lattice and C&WReport preparedjointly by 1lLatticeand C&W, which has been prepared exclusively for pugpose of
understanding the industry in connection with the Offer

C&W and 1Latticeareindependent agereshavingno relationship with our Company, our Promoters, any of our Directors or Key
Managerial Personnel or member®af Senior Management or the Book Running Lead ManagerslDdtice and C&W Repor

has been exclusively paid for and commissioned by our Company pursuant to engagensmitfe@eshman & Wakefieldated

May 13, 2025and 1LatticedatedMarch 31, 202, for the purposes of confirming our understanding of the industry in which the
Company operates, in connection with the Offer. Thattice anl C&W Report is available on the website of our Company at
www.sifyinfinitspaces.com/ipantil the Bid/Offer ClosingData nd has al s o Mater@aliConiratts dnd Roeuthenisn |
for Inspection’ Material Documents o n 545a g e

Industrypublications generally state that the information contained in such publications has been obtained from publicly availak
documents from various sources believed to be reliable, but their accuracy, completeness and underlying assumptions are
guaranted, and their reliability cannot be assured. Accordingly, no investment decisions should be based on such informatic
Although we believe that the industry and market data used in this Draft Red Herring Prospectus is reliable, the dét@sesed in

sourca may have been-dassified 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 ondhg reac
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gather
methalologies in the industry in which business of our Company is conducted, and methodologies and assumptions may v.
widely among different industry sources. There can be no assurance that sugatyirstatistical, financial and other industry
information is either complete or accurate. Such data involves risks, uncertainties and numerous assumptions and is subjec
change based on various f aRiskdacwrsi 58. Certdinsectionsgof thishDraft &ed dHersng u s
Prospectus contain information from the 1Lattice and C&W Report, which we commissioned and purchased, and any reliance
such information for making an investment decision in the Offer is subject to inheredt,risk® r67. Acaagdagly, investment
decision should ot be based solely on 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 autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herr
Prospectus mapproved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the Unite
States. In making an investment decision, investors must rely on their own examination of our Company and the ternfisrof the Of
includingthe merits and risks involved. The Equity Shares offered in the Offer have not been and will not be registered under t
United States Secur it i eJsS SeautitiestAéd ) 1 D3I 3 ,.anyys odrhend eagd p(tilcea bl e
unless so registered, may not be offered or sold within the United States except pursuant to an exemption from, actioa trans
not subject to, the registration requirements of the U.S. Sesukitieand applicable state securities laws. AccordinglyEtingty
Shares are being offered and sold (a) in the Unit dedyStrastd
(as defined in Rule 144A under the U.S. Securiti Q4 BAdt, 4
avoidance of doubt, the term U.S. QIBs does not refer to a category of institutional investor defined under applicable Indi
regul ations and referred to QBs0) hia PpPratvat Re tr heoregstation o P s
requirements of the U.S. Securities Act, and (b) outside of the United Stafieffsinore transactiomsas defined in and in
compliance with Regulation S and the appl i cablGherlRagwlatoryo f 1
and Statutory DisclosurdsEligibility and Transfer Restrictiois o n 48La g e

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomdiatside |
may not be offered or sold, and Bids may not be madpeisons in any such jurisdiction except in compliance with the applicable
laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Préodop&kdimhgs st @anteaniems soer tAdiln sfifas re
Herring Prospectus that are not 4dtoatke mgntse adfe meingtsar. i Adll

expected financial condition and resul td ooofkiompyersataitemse,nt
Theseforward ooki ng statements generally can be identified by
ffesti mateodo, fAintendo, #Alikely tod, fAseek tood, #dAshlal Ipour sfu

or other words or phrases of similar import. Similarly, statements that describe our expected financial condition, results
operations, business, prospects, strategies, objectives, plans or goals are alseldokivaydstatements. All forwarlooking
statements whether made by us or any third parties in this Draft Red Herring Prospectus are based on our currentgiks)s, estin
presumptions and expectations and are subject to risks, uncertainties and assumptions about us that could|cassétsatd

differ materially from those contemplated by the relevant forviaolling statement, including but not limited to, regulatory
changes pertaining to the industry in which our Company has businesses and our ability to respond to therity ¢air abil
successfully implement our strategy, our growth and expansion, technological changes, our exposure to market risks, gen
economic and political conditions, in India and globally, which have an impact on our business activities or investments, tl
monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign excesneguist

prices or other rates or prices, the performance of the financial markets in India and globally, changes in dosesticliations

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 atechtd, lim
the following:

1. In the three months ended June 30, 2025, and Fiscals 2025, 2024 and 2023, weB8et6fd 82.43%, 79.44% and
81.43%0f our revenue from operations, respectively, from our top 10 clients, which include all of our Hyperscaler client:
and key Enterprise clients. The loss of such key clients may materially and adversely affect our business, future prospe
and financial prformance

2. We may not be able to retain and acquire new clients for our data centers. Any inability to retain and acquire clients m
materially and adversely affect our business, future prospects and financial performance

3. Reduction in power supply and unavailability of fuel may affect our data centers

4. Security breaches, cybattacks, computer viruses and hacking activities may cause material adverse effects on oL
business, financial performance and results of operations and expose us to liability, which could adversely affect c
business and our refatiory and

5. Disruption to our data center infrastructure may cause us to lose clients and/or incur additional expenses

Certain information infiRisk Factors findustry Overview , OurfiBusines3 a Mdnd@dgement 6 s Di scussi
Financial Conditi on IzegirthingBnepagesst157 2a6fandLip, eespectivelyoonh thivDraft Red Herring
Prospectus has been obtained fromithattice and C&WReport.The 1Lattice and C&W Repois available on the website of our
Company atvww.sifyinfinitspaces.com/ipo

For further discussion of factors that c o ul ®iskd~acto® ¢ Ouiii h e
Business , Inddstry Overview aMand@égement 6s Discussion and Analysis o0of F
beginning on page3b, 157, 276and440, 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 rdéteriéibm

those that have been estimated and are not a guarantee of future performance.

Forwardlooking statements reflect current views as on the date of this Draft Red Herring Prospectus and are not a guarante
future performance. There can be no assurance to investors that the expectations reflected in thessokingasthtements i/

prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on sudbokimgard
statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our managementds bel i @oh anc
Although we believe the assumptions upon which these forlealdng statements are based on are reasonable, any of these
assimptions could prove to be inaccurate and the ford@alling statements based on these assumptions could be incorrect. Neither
our Company, any Selling Shareholder, our Directdes; Managerial Personnel, Senior Managemtr&,Syndicate nor any of
theirrespective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances atiging after
date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.
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In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India are inforrn
of material developments, until the time of the grant of listing and trading permission by the Stock Exfdrahgdsquity Shares
pursuant tahe Offer. In accordance with the requirements of the SEBI ICDR Regulations, each of the Selling Shareholders she
severally and not jointly, ensure that our Compamynformed of material developments in relation to the statements and
undertakings specifically made oonfirmedby such Selling Shareholder in relation to itself as a Selling Shareholder and its
respective portion of the Offered Shares in the Red Herring Prospectus, from the date thereof dattl ¢fi&llotment Only
statements and undertakings which are specifically confirmed or undertakectbpfthe Selling Shareholderseverally and not
jointly, as the case may be, in this Draft Red Herring Prospectubshddemed to be statements and undertakings made by such
Selling Shareholdeas on the date of this Draft Red Herring Prospectus

34



SECTION II: RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information irt fRedDraf
Herring Prospectus, including the risks and uncertainties described below before making an investment in the Equity Shares.

We have described the risks and uncertainties that we consider material, but these risks and uncertainties may nat tigkhe onl
relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate. Unless spgifidtient

in the relevant risk factor below, we are not in a position to quantify the financial or other implication of any ofsineetigloned

in this section. If any or a combination of the following risks actually occur, or if any of the rislkar¢hatrrently not known or
deemed to be not relevant or material now actually occur or become material in the future, our business, cash flowk, financ
condition, results of operations and prospects and could cause the trading price of our Equityt&tactise, which could result

in the loss of all or a part of your investment.

To obtain a more detailed understanding of our business and operations, you should read this section in conjunction with t
sections titled #AOur Businesso, fRestated Consolidated
Policiesh I ndi a0 and fAiManagement6s Discussion and Anal ya76s o
349 157, 308 and 440,respectively, as well as other financial information included elsewhere in this Draft Red Herring
Prospectus. In makg an investment decision, you must rely on your own examination of us and the terms of the Offer, includir
the merits and risks involved, and you should consult your tax, financial and legal advisors about the particular corssefluence
investing in theffer. 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 ofinttiesco

This Draft Red Herring Prospectus also contains forwimoking statements that involve risks, assumptions, estimates and
uncertainties with respect to future events and financial performance, many of which are beyond our control. Our a¢sual resul
coulddiffer materially from those anticipated in these forwdabking statements as a result of certain factors, including but not
l'imited to the considerations described below and el-sewf
Look ng Statem8&8htsd on page

Unl ess otherwise indicated, i ndustry and mar ket datar useEe
Il ndustry Rixtpberlé, 202%dtallleatideandC&W Repott) , joi ntly prepared and re
Private llLdttioed )Y ednd ACushman &C&Wakefainell cexlchdisa vely commi ss|
connection with the Offer, pursuant to engagement letters dated March 31, 2025, and May 13, 2025. The 1Lattice and C&W Rey
is available on the website of our Company at the followinglim&bwww.sifyinfinitspaces.com/ipn compliance with applicable

laws. Unless otherwise indicated, all financial, operational, industry and other related information derived from the Hoattic
C&W Report and includedenein with respect to any particular year, refers to such information for the relevant financial year.
The data included herein includes excerpts from the 1Lattice and C&W Report and may haveobéeredeby us for the purposes

of presentation. There amo parts, data or information (which may be relevant for the proposed Offer), that have been left out ol
changed in any manner. Al so see, iCertain Con\dndustryanmds ,
Mar ket Dat3@o0 on page

Unl ess the context otherwise requires, references ima thi
standal one basis, and a reference to fAweod, Afusd and Aour

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in thersisk factc
mentioned below. However, there are certain risk factors where the effect is not quantifiable and hence has not begindisclose
such risk factors. You should not invest in this Offer unless you are prepared to accept the risk of losing all or part of yo
investment.

Our financial or fiscal year ends on March 31 of earetb cal
the 12month period ended March 31 of the relevant year. The financial information included in this section for the tiinge mon
ended June 30, 2025, and for Fiscals 2025, 2024 and 2023 has been extracted from our Restated Consolidated Finan
I nformation. For further information, se89fiRestated Cons

INTERNAL RISKS

1. In the three months ended June 30, 2025, and Fiscals 2025, 2024 and 2023, we derived 82.26%, 82.43%, 79.44% ar
81.43% of our revenue from operations, respectively, from our top 10 clients, which include all of our Hyperscaler
clients and key Enterprise @nts. The loss of such key clients may materially and adversely affect our business, future
prospects, and financial performance.

Our Hyperscaler clients include international companies, including gletzahenerce and digital search platforms. As of
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June 30, 2025, our Hyperscaler client base included 3 of the top 4 global Hyperscaler companies, based on cloud serv
revenue in the second quarter of calendar year 2024, according to the 1Lattice and C&W Report. Our top Enterprise clie
areprimarilyc | i ents operating in the baBHSIODg sefctmandinall nglé

Set forth below are details of the revenue from operations attributable to our top 10 clients (determined on the basis

their contribution to our revenue from contracts with clients), for the period/Fiscals indicated.

Client | Three months ended Juneg Fiscal 2025 Fiscal 2024 Fiscal 2023
DetailsV) 30, 2025
Amount Percentage| Amount Percentage| Amount Percentage | Amount Percentage
of total of total of total of total
revenue revenue revenue revenue
from from from from
operations operations operations operations
( i (%) in (%) ( i n (%) ( i n (%)

million)
Client 1 1,780.76 44.68 6,615.32 46.31 4,223.44 37.91 3,899.22 38.18
Client 2 478.57 12.01 1,602.43 11.22 1,552.02 13.93 1,597.13 15.64
Client 3 412.73 10.35 1,543.88 10.81 1,361.92 12.22 1,350.3Q 13.22
Client 4 226.54 5.68 812.16 5.69 640.50 5.75 521.64 5.11
Client 5 112.67 2.83 409.10 2.86 287.63 2.58 201.79 1.98
Client 6 68.66 1.72 288.01 2.02 269.14 2.42 192.23 1.88
Client 7 68.30 1.71 148.56 1.04 137.28 1.23 153.85 151
Client 8 53.63 1.35 140.15 0.98 134.17 1.20 148.69 1.46
Client 9 42.64 1.07 117.70 0.82 126.98 1.14 140.71 1.38
Client 10 34.16 0.86 97.40 0.68 118.40 1.06 109.77 1.07
Total 3,278.66 82.26 11,774.71 82.43 8,851.48 79.44 8,315.33 81.43
(Top 10)
Notes:

(1) Clients 1, 2 and 3 are Hyperscaler clients in each period/Fiscal. Clients 4, 5 and 6 are Enterprise clients in eachgmioglIEnt 7 is a
Hyperscaler client in Fiscal 2023 and Fiscal 2024. Client 8 idyperscaler client in Fiscal 2025. Clients 8, 9 and 10 are Enterprise clients in
Fiscal 2023 and Fiscal 2024. Clients 7, 9 and 10 are Enterprise clients in Fiscal 2025. Clients 7, 8, 9 and 10 are Eslienpsige the three
months ended June 30, 2025.

The names of the top 10 clients have not been disclosed in this Draft Red Herring Prospectus due to confidentialitpdezsamreseaipt of
consent from these clients. The clients shown are the top 10 clients in terms of revenue from operationsffihree@spective years/ periods
and may not necessarily be the same customers.

Since we are dependent on certain key clients for a significant portion of our revenue from operatipagigular
reporting period, the loss of any of such key clients or a reduction in demand for our services from such clients, for al
reason, including due to loss of contracts, failure to negotiate acceptable tesgstiations, disputes or a loss of market
share or a downturn i n such vdgthdtherclierdsfcoutdadyeérsely affect our businessp t
future prospets financial condition and results gberations in that period. While there have been no instances of loss of
key clients in the three months ended June 30, 2025, or during Fiscals 2025, 2024 and 2023, we cannot assure you the
may be able to retain our key clients in the future.

@)

In addition, we are dependent on our Hyperscaler clients for a significant portion of our total revenue. The following tab
shows our revenue from operations attributable to our top 3, 5 and 10 clients, which are Hyperscaler clients, for tl
period/Fiscad indicated.

Client | Three months ended June Fiscal 2025 Fiscal 2024 Fiscal 2023
Details 30, 2025
Amount Percentage| Amount Percentage| Amount Percentage| Amount Percentage
of total of total of total of total
revenue revenue revenue revenue
from from from from
operations operations operations operations
( i n (%) i n (%) ( i n (%) ( i n (%)
Top 3 2,672.06 67.04 9,761.63 68.34 7,137.37 64.06 6,846.65 67.04
clients
Top 5 3,011.27 75.55 10,982.8¢ 76.89 8,065.51 72.39 7,570.08 74.12
clients
Top 10 3,278.66 82.26 11,774.71 82.43 8,851.48 79.44 8,315.33 81.43
clients

Note: The names of the top 3, 5 and 10 clients have not been disclosed in this Draft Red Herring Prospectus due talitpméedsatis and nen
receipt of consent from these clients. The clients shown are the top 3, 5 and 10 client in terms offcenemegdtions for each of the respective years/
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periods and may not necessarily be the same customers.

There is a limited number of Hyperscaler companies operating in India that require datastetgdrservices. If we lose
any of our Hyperscaler clients or are unable to extend our services to existing and new Hyperscaler clients as they exp
their ownoperations in India, our business and financial condition may be materially adversely affected.

Furthermore, the volume of our business with our top clients may be reduced over time. Our business, operations, rever
and profitability may be adversely affected if these clients demand reductions in the price of our servi¢eanget
paymentobligt i ons or i f there is an adverse change in any
from a competitor of ours. While we have not experienced any decrease or slowdowns in business from our existing clie
in the three months ded June 30, 2025, or during Fiscals 2025, 2024 and 2023, we cannot assure you that we will nc
face any such decrease or slowdowns in the future. If such reduction in demand for our services and solutions were
occur, our business, financial conditiamdaresults of operations could be materially adversely affected.

For further det aiQusBugsiness OurCleni¥y i 3Baades, see i

We may not be able to retain and acquire new clients for our data centers. Any inability to retain and acquire clients
may materially and adversely affeour business, future prospects and financial performance.

The global data center industry is experiencing unprecedented growth, driven by the exponential demand for digif
services, cl oud comput iAhdg),, aanndd atrhtel fdatiaal cd mtterl | ii gaeun:
growing by capacity in the AsiRacific region, according to the 1Lattice and C&W Rep®ignificant expansion of the

data center industry in India is driven by, among other factors, rapid digital transformation and surging demand for clot
services, big data, Aland Intatrof-t hi nagfé) (Aand GoverGolmeninbofi ahdvas(fiacc
and C&W Report. For exampl e, accoridgintgalt ol rndiiea d Lian it ti i
data generation and digital transactions, increasing the need for scalable and secure data center infralstithese
factors have increased the competition in the data center industry. In order to improve our competitiveness, we contir
to expand our data center infrastructure to be capztdepporting Atrelated workloads. However, if competitors are
more successful than we are in the market, it could be difficult for us to retain and/or acquire clients.

In addition, increased competition in the data center space in India puts pressures on data center companies to offer Ic
prices to attract new clients and retain existing clients. If our competitors are able to offer lower prices than owrs, we m
loseclients or be unable to attract new clients, which would have a material adverse impact on our business and result:
operations.

Furthermore, if we are not able to provide sufficient rack space as and when required by our clients, or we face capa
restrictions at our data centers, our existing clients may prefer to shift to our competitors, or we may be unable to acqu
new clients. We have, in the past, experienced instances of rack unavailability and capacity limitations, which have result
in us being unable to accommodate requested client demand. Moreover, if our clients cease using our services and ch
another service prider, we may be required to expend substantial efforts in terms of cost and tirrectpire such

clients, and despite spending on such client acquisition or retention, we may be unsuccessful in retaining such clients.

While we have been successful in retaining our clients and attracting new clients in the three months ended June 30, 2(
and over Fiscals 2025, 2024 and 2023, if we are unable to continue to retain or attract clients, our revenues may decl
which coull have an adverse effect on our future results of operations and financial condition.

Reduction in power supply, rising power expenses and unavailability of fuel may disrupt our data center operations
and our profitability could decline.

We require substantial power and fuel to operate our data centers. The single largest operating cost in our data cente
power. The following table sets forth our power costs, which comprise electricity costs and fuel costs, for the pesod/Fisce
indicated.

Particulars | Three months ended Jung Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025
Amount Percentage| Amount Percentage| Amount Percentage| Amount Percentage
of total of total of total of total
expenses expenses expenses expenses
( i (%) ( i (%) ( i (%) ( [ (%)
million) million) million) million)
Power 1,463.26 38.03 5,594.62 43.91 4,622.90 44,99 4,282.60 46.95
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Particulars | Three months ended Jung Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025
Amount Percentage| Amount Percentage| Amount Percentage| Amount Percentage
of total of total of total of total
expenses expenses expenses expenses
[ (%) ( [ (%) ( [ (%) ( [ (%)
million) million) million) million)
expensed
Note:

(1) Power expenses comprisgsctricity power expenses and fuel expenses.

Our profitability and results of operations depend, therefore, on our ability to secure electricity at competitive rates.
energy costs were to continue to rise, or if electricity supply arrangements were disrupted, our data center operations cc
be dsrupted, and our profitability could decline. We source our electricity requirements mostly from the state electricit
grid at the uniform standard prices set by PRAe) Iwoictah
renewable power compms, and our own diesel generator sets. As of June 30, 2025, we had 309.60 megawatt pe:
(MWPO) of renewable power contracted under our PPAs.
enable us to maintain our competitive pricing position over our competitors. We price the cost of power under our da
center infrastructure andaps the cost on to our clients. If our competitors are able to procure renewable power at lowe
costs, they may have an advantage over us with respect to p@cingability to offer competitive pricing may result in

loss of clients and impact our business and results of operations. The alternate sources of power are also expose
inflation, regulation and hence, any undue price increase would affect ouy eostgignificantly.

Moreover, inadequate electricity and diesel for our generators could result in interruption or suspension of our operatiol
In particular, any significant increase in the cost of diesel could result in an unexpected increase in our operational cos

According to the 1Lattice and C&W Repagtid reliability plays a critical role in the functioning of data centers, especially
Hyperscale facilities that demand uninterrupted power to maintain uptime and ensure service cabticasipnally, the
power grid in India may experience capacity or supply constraints, such as grid congestion and restrictions on transmiss
capacity of the grid, and therefore the transmission and dispatch of electricity could be curtailed. Whil®egwesadeon
expanding thas s e of renewabl e energy to power our operation
operations. Power outages or disruptions, even if remediated quickly, may have a significant disruptive impact on o
services and operations, includiogr cooling systems, which may lead to client dissatisfaction and loss of revenue. While
we have not experienced power supply disruptions that had a material impact on our business operations in the th
months ended June 30, 2025, or during Fiscals 2022} and 2023, we cannot assure you that we may not experience
such disruptions in the future. If we do face a shortage of power supply or a power outage, we typically resort to o
internal backup power generation systems and alternative sources of pamekthe running of the data centers will then
depend on the availability of fuel/renewable energy or such alternative sources of power, which will generally increase t!
cost of our operations, thereby adversely affecting our business, revenues ditasash

Security breaches, cybeattacks, computer viruses and hacking activities may cause material adverse effects on our
business, financial performance and results operations and expose us to liability, which could adversely affect our
business and our reputatian

Cyberattacks, computer viruses or other unauthorized activity to our system or internal network, and physical securi
breaches into our secure areas of operations, may cause material adverse effects on our business, financial perform
and results of perations. In addition, any inadvertent transmission of computer viruses could expose us to a material ris
of loss or litigation and possible liability.

Hacking, computer viruses and phishing attacks could result in damage to our hardware and software systems, disrupti
to our business activities, including to our email and other communications systems, breaches of security and inadvert
disclosure otonfidential or sensitive information relating to our clients, interruptions in access to our website through the
use of Adenial of serviced or similar attacks, and ot

As techniques used to breach security or access data change or evolve frequently and are often not recognized |
launched against a target, we may not be able to implement new security measures in a timely manner or, if and wi
implemented, could be rcumvented. Moreover, if a computer virus or hacking affects our systems and such incident is
highly publicized, our reputation and brand name could be materially impacted. Any attempts to gain access to our syste
facilities or data through various mearincluding physical security breaches by unauthorized personnel or through the
negligence of our security personnel, hacking into o

induce our employees, clients or others into dsolp usernames, passwords, or other sensitive information, which may
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in turn be used to accelBos) osuyrstiemfsoramadt i goani nt eacchcneosl so gty
proprietary, or sensitive information, could have a material adverse impact on our reputation, business and results
operations. While there have been no such instances of breach of secthiytihiree months ended June 30, 2025, or
during Fiscals 2025, 2024 and 2023, if security measures are breached because of employee theft, exfiltration, misus
malfeasance, our or thiglrty acitons, omissions, or errors, unintentional events, deliberate attacks by cyber criminals or
otherwise, or if design flaws in our software or systems are exposed and exploited, our operations and reputation in
industry could be impacted.

Certain of our clients require us to comply with security protocols and periodic external audits, as prescribed under t
terms of the agreement, and we are in compliance with such requirements. However, any security breach may resul
claims from our dents. We have limited our contractual liability except for breaches of confidentiality, service outage,
intentional infringement of intellectual property rights of third parties,-campliance with applicable laws, fraud,
breaches due to gross negligenceavilful misconduct, death or personal injury caused for reasons solely attributable to
us.

Disruption to our data center infrastructure may cause us to lose clients and/or incur additional expenses, thereby
adversely affecting our business, revenues and cash flow.

We depend on our data center infrastructure for our operations. As we continue to expand our data center facilities, deve
new data center facilities and further expand our client base, our dependence on our data center infrastructure will contil
to increase. Our dependency on data center infrastructure exposes us to risks. These risks include physical damage tc
infrastructure (which may be intentional or inadvertent), security breaches, capacity limitations, power surges or outage
internet outag® software incompatibility and/or other disruptions beyond our control, such as natural disasters and ac
of terrorism. From time to time in the course of our operations, we may experience disruptions in our service due to factc
such as cable damagkett of our equipment, inclement weather and service failures of ousghity service providers.
While we have not experienced any such material disruptions in the three months ended June 30, 2025, or during Fis
2025, 2024 and 2023, such disruptiomsy cause interruptions in service or temporarily reduce capacity for clients. If we
experience such material disruptions in the future, we may lose clients, or face increased operating expenses to res
services, both of which could adversely affeat lousiness, revenues and cash flows.

Technological changes, evolving client requirements and emerging industry trends may affect our business, may render
our current technologies obsolete and may require us to make substantial capital investments. If we are unable to adapit
in a timely mannetto changing market conditions, evolving client requirements or technological changes, our business,
financial condition and results of operations could be materially and adversely affected.

The data center sector is highly dependent on technology and, as a result, the possibility of technological obsolescenc
greater than companies in more conventional industries. In addition, the data center landscape is rapidly evolving, driv
by emergng trends such as Alowered infrastructure, the expansion of edge computing, and a growing focus on
sustainability, according to the 1Lattice and C&W Report. Increasing demand fdinreadata processing, enhanced
security, and energgfficient operatios are reshaping how data centers are designed, operated, and scaled, according
the 1lLattice and C&W Report. Therefore, our future success depends, in part, on our ability to respond to technologic
advances, evolving client requirements and emergidigstry standards and practices on a-effstctive and timely basis.

The development and implementation of such technology entails technical and business risk and significa
implementation costs. Our management and design and engineering teams keefvdébealseast with the latest
developments in the data center design and technology. We cannot assure you that we will be able to successf
implement new technologies or adapt our processing systems to evolving client requirements or emerging indus
standards.

The infrastructure at our data centers may become obsolete or unmarketable due to demand for new processes al
technologies, including, without limitation: (i) new processes to deliver power to, or eliminate heat from, computel
systems; (ii) client denmal for additional redundancy capacity; (iii) new technology that permits higher levels of critical
load and heat removal than our data centers are currently designed to provide; and (iv) an inability of the power supply
support new, updated or upgradedhnology. For example, as cooling systems account for a majority of the power
consumption a data center incurs, advanced cooling technologies and efficient thermal management are critical to ensu
optimal performance and reduced energy waste. Whilemaiatain appropriate and advanced cooling technologies at our
data centers, we may not be able to continually update our cooling systems to keep up with the latest technologi
developments. If we fail to update the cooling technologies at our datascastefficient new technologies emerge, we
may be required to use additional power to achieve the thermal efficiency required for our operations, which could ha
an adverse impact on our profitability. In addition, the systems that connect our data temie internet and other
external networks may become outdated, including with respect to latency, reliability and diversity of connectivity. Whel
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clients demand new processes or technologies, we may not be able to upgrade our data centeesffectiedstanner,

or at all, due to, among other things, increased expenses to us that cannot be passed on to clients or insufficient reven!
fund thenecessary capital expenditures. While our business has not been impacted by obsolescence of our technolo
and infrastructure, we cannot assure you that we will not experience such obsolescence in the future. Changes in techno
may make newer soluti@ more competitive than ours or may require us to make additional capital expenditure to upgrad
our facilities and technology. If we are unable, for technical, legal, financial or other reasons, to adapt in a timely mann
to changing market conditionsyolving client requirements or technological changes, our business, financial condition
and results of operations could be materially and adversely affected.

Should our power and cooling systems become obsolete in the future, or we be unable to upgrade them or our data cer
including associated connectivity, our business and financial condition could be materially adversely affected.

If demand for data center solutions in India, in particular demand for Al workloads and loT applications, does not
continue to grow as anticipated, our business, profitability and results of operations could be materially adversely
affected.

We design our data centers to support a wide range of workloads for our clients. For example, our data center in Airc
Mu mb a i Aifoli Data Céntero ) and our dat a c eBangaturu Datan Cefidemdn) g aal ruer ub u(
accommodate cloud hosting (public and hybrid cloud hosting). Our most redentioped data centers (the Rabale Data
Center (Tower 5), the Chennai 02 Data Center (Tower B) and the Noida 02 Data Center (Tower B)) are equipped wi
facilities to handle Atelated applicationswite peci fi cati ons that can hd&kWd) wpe Kk
rack using directo-chip technology. Moreover, our Edge data centers are equipped to serve clients that regrire real
processing of data, such asotleet o OTHof) pl ayers, smart cities, 1 oT and
and offer the flexibility to adapt to Aand loTdriven shifts to meet the growing demands of Edge computing. Our business
growth and profitability therefore depend on sustdimagoing growh in demand for Aready workloads and loT
applications in India. If demand for Al workloads or 10T applications does not grow in line with market expectations, of
the internet ecosystem in India develops slower than we estimate, actual demand fontdataobaetions may be
substantially lower than we anticipate, which might have a material adverse impact on our business, profitability and resu
of operations.

The data center business is capiatensive, and our expectation for our capacity to generate capital in the short term
may be insufficient to meet our anticipated capital requirements.

The costs of building, developing and operating data centers are substantial, and such costs have increased in recent y
We are required to fund the costs of building, developing and operating our data centers with cash retained from operatic
as wel as from financings from bank and other borrowings. The following table sets forth our capital expenditures on dat
center development for the period/Fiscals indicated.

Particulars Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
(T in million)
Buildings 2,834.60 67.00 1,857.50 -
Plant and equipment 1,768.6C 3,837.50 940.20 1,829.4Q
Furniture andittings 0.10 0.70 2.40 0.90
Office equipment 292.20 846.30 256.10 409.30
Motor vehicles - - 3.10 -
Leasehold 376.70 3,690.42 1,387.20 1,221.8(¢
improvements
System software - 0.20 3.90 -
Total data center 5,272.20 8,442.12 4,450.40 3,461.40
development capital
expenditure

While we have been able to access sufficient capital to meet our capacity needs and planned capacity expansion in
three months ended June 30, 2025, and in Fiscals 2025, 2024 and 2023, we may face challenges in accessing capi
raising sufficientdet t o fund our expansion or to meet our <clien
may be exacerbated as the costs of building, developing and operating data centers may continue to increase in the fu
Further, we may encounter déwement delays, excess development costs, or delays in developing space for our client:
to colocate. We also may not be able to identify suitable land or facilities for new data centers in strategic loaations, in

target areas, or at a cost or termseatable to us. If we cannot generate sufficient capital to meet our anticipated capital
requirements or are unable to develop and operate our data centers profitably, our financial condition, business expan:
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10.

and future prospects c dbjéctd of the Offéra to @ rl@Baddgneoye indfofmiatmrc t e d .  Se

We are dependent on our Promoters, in particular STL for setting the overall strategic business direction of our
Company. Any adverse change in orglationships with our Promoters could materially adversely impact our business
performance and operations.

We are dependent on our Promoters, in particular STL, for setting the overall strategic business direction of our Compa
We derive meaningful synergies by partnerto-mar kwdHEMO )(ofu r
through which we augment our colocation, btibesuit, interconnection, and vahaelded services with complementary
offerings from STL. Our clients can avail themselves of the network connectivity services provided by our Promoter, STL
and clients obur Promoter, STL¢an avail themselves of the data center solutions that we offer. If our Promoter, STL,
and we become unable to maintain a converged offering of services, our client relationships may be adversely impact
and we may not be able to acquire new clientsfavhich would have a material adverse impact on our business, financial
condition and results of operations.

Further, our Promoter, STL is the lessor of the immoveable property where the Registered and Corporate Office of c
Companyislocated. n addi ti on, STL owns the registered trademar
with our data center business, such as OFortknox©o, 0
Draft Red Herring Prospectus, ouor@pany uses certain registered trademarks pursuant to the permitted user agreemen
executed with STL, each dated AptR, 2021. The details of such trademarks are set out in the following table.

S. ParticulRegi stered Registrf Cl ajlDate of r Date of

No | number

1. |6Sifybd STL 105529 9 October 3|October 3
105529 16 |[October 3|October 3
171570 99 (July 30, July 30,

2. |[6Sify DC (QgSTL 334629 42 |[August 26|August 26

3. |6Keeping y/STL 161461 99 |[October 2|October 2

4 . 6Fortknoxo6STL 115204 9 November November
115204 16 [November November

Pursuant to the terms of the per miSifytBeaml Liceasing Ageegmer®d me n
we may use the ASifyodo brand on a range of services r e
our Company, including for the purpose of advertising our goods and services. In accordance with the terms of the S

Brand Licmsi ng Agreement, our Company is |licensed to use
Transfer Agreement dated January 28, 2021, executed between our Company and STL, and unless terminated by STL
prior written notice of atlea®0 days. For further detail s, -BusnessTrahsfert or

Agreement dated January 28, 2021 executed between our Company and &T&averninent and Other Approvdls
Intellectual Propertp o n 3Rlamdd7¢. We cannot assure you that the Sify Brand Licensing Agreement will not be
terminated or that we wil/ not | ose the right to con
have a material adverse impact on our relationships witbliemts,on our ability to acquire new clients, and consequently
on our business prospects and results of operations.

The operation of our businesses is highly dependent on information technology, and we are subject to risks arising
from any failure of, or inadequacies in, our IT system.

Our operations rely on the effectiveness of our IT systems and on our IT systems for variouspraeassies, such as
procurement, staffing, client relations and accounting. We also need to have sophistaietbgysystems in place to
anticipate and meet the further growth and expansion requirements of our bisiniéssve have not experienced such
instances in the three months ended June 30, 2025, or during Fiscals 2025, 2024 and 2023, any failure of, or inadeque
in our IT systems would impair our ability to effectively carry out our busiogssations, which could materially and
adversely affect our competitiveness, financial condition, cash flows and i&fsoitsrations.

While we regularly monitor and upgrade our IT systems, we cannot assure that we will becabtentee to do so in the
future in a time and cogffficient manner. Although we back up our business data regaladlirave a contingency disaster
recovery database / back up for our businesses, there is no assurance that ourediasteplanning is adequate for all
eventualities. Our technology operations are also vulnerable to disruptionsunoam error, catastrophic events including
natural disasterspower failure, computer viruses, spam attacks, ransomware, distributed denial of services attack
unauthorized access, data leakage and other similar events, and wetribeyable to adapt to the evolving technology in
the industry. While we have not experienced such instances in the three months ended June 30, 2025, or during Fis
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12.

2025, 2024 and 2023, any external information security breach, such as disailes, frauds, virus or worm infestation
of our IT systems, or an internal problem with information protection, asi€hilure to control access to sensitive systems,
could materially interrupt our business operations or cause disclosuneodification of sensitive or confidential
information.

We operate in a highly competitive and dynamic environment and we may not be able to compete successfully, whict
could result in price reductions, reduced operating margins and loss of market share.

The data center industry in which we operate can be highly competitive, characterized by a growing number of participal
and subject to rapid change. We face competition from large international players, who increasingly penetrate the Indi
data center rrket, by leveraging on their global scale, brand strength and vast financial resources. In addition, we fac
competition from boutique, privatequity-backed players. According to the 1Lattice and C&W Report, several new private
equity-backed platforms he recently entered or are entering the Indian data center market, signaling growing investol
confidence and heightenedrmnperesti aln. therOgfdBesinesders |l
Competitio® o n 3(B8a g dasif of Offer Pricéd 9. Comparison of the KPIs of our Company with Listed Industry
Peer® on page 144We expect competition to persist and potentially intensify. Further, large international operators may
set up data centers in India in direct competition with us.

Our competitors may have greater financial, technical, technological and marketing resources and greater name recogni
in the data centers industry than us, both within India and internationally. They may be able to compete more aggressiv
on pricingor devote greater resources to the development and promotion of their services, or bundle their offerings wi
infrastructure, technology or services that we may not be able to provide. In addition, the industry may also undere
consolidation, which may seilt in increased competition in our target markets from larger firms that have substantially
greater financial, marketing or technical resources, may be able to offer lower prices, additional services or othes incenti\
that we may not be able to matéhcreased competition could also result in price reductions, reduced operating margins
and loss of market share for us. Additionally, our existing clients may choose to hire us and our competitors to provic
different services, or may enter into exclusiveangements with our competitors, possibly impeding our strategy to scale
up business with these existing clients and negatively impacting our results. Some of our clients may, for various reasc
including to diversify geographically or mitigate venaancentration risk, seek to reduce their dependence on any one
country or vendor and may seek to outsource their operations to other countries or vendors. We cannot assure you tha
will compete successfully with existing or new competitors or that cttiyeepressures will not materially impact our
business, financial condition and results of operations.

In addition, we may be required to change our pricing model from time to time, including as a result of economi
conditions, general reductions in our clientsd spendi
offered. Similarly,as we introduce new services, or as a result of the evolution of our existing services, we may hav
difficulty determining the appropriate price structure for our services. If we are unable to modify or develop pricing model
and strategies that are atitige to existing and prospective clients, while enabling us to significantly grow our sales and
revenue relative to our associated costs and expenses in a reasonable period of time, our business, financial condi
results of operations and cash flowaytbe adversely affected.

Our business is subject to evolving laws regarding privacy, data protection and other related matters. Many of these
laws are subject to change and could result in claims, changes to our business practices, monetary penalties, increase
cost of operations, odeclines in client growth or engagement, which may harm our business.

We are subject to laws and regulations that prescribe how we handle matters including privacy and data protection, cont
intellectual property, data security, data retention and deletion, protection of personal information, electronic aahtracts a
othe communications. The expansion of our solutions or services has in the past subjected us and will continue to subj
us to additional laws and regulations.

In India, there are a number of potential changes to the regulations relating to personal data, the privacy and data protec
laws that may subject us to additional potential compliance requirements. We are also required to comply with numerc
existinglaws and regulations in India that address cybersecurity and data protection, including the Indian Informatio
Technology Act, 2000 and the rules thereof, the Indian Information Technology (Reasonable Security Practices a
Procedures and Sensitive Perddbata or Information) Rules, 2011, as amended and the Indian Information Technology
(Intermediary Guidelines and Digital Media Ethics Code) Rules, 2021, as amended, all of which influence the way i
which we operate our business. Any perceived or acttedch of laws, regulations and standards could result in
investigations, regulatory inquiries, litigation, fines, injunctions, negative client sentiment, impairment of our ekisting o
planned solutions and services, or otherwise negatively impact ourebsisidditionally,the Digital Personal Data
Protect i onDatARratectioRAt®@ B Ka&s been enacted for i mplementi:H
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in processing personal data laying down norms for doosder transfer of personal data to ensureattewuntability of
entities processing personal data. The Data Protection Act introduced stricter data protection norms for an entity such
ours and may impact our processes. The Indian Ministry of Electronics and Information Technology has also recent
released the Draft Digital DPa&EDRDBRuel )Ddtoa MRrudtla cct icom sF
DPDP Rules, regulate the processing of personal data in India, ensuring individuals privacy rights are protected. The Di
DPDP Rules pplies to all entities that process digital personal data, both within India and abroad. The Draft DPDP Rule
provide, inter alia, that any entity processing personal data within India or outside India (in relation to offering
goods/services to data principals in India) may only transfer personal data to any country/ territory outside India subject
restrictions imposed by the Gannment of India on making such personal data available to a foreign state or entities or
agencies under its control. The Dr#PDP Rules mandate the conduct of data protection impact assessments-for high
risk processing activities and requires the notification of data breaches within a stipulated tinEiiBeaft DPDP will

be gradually enforced, with timelines for implementation set by the Government of India. Our attempts to comply witl
applicable legal requirements including the Data Protection Act, Information Technology (Reasonable Security Practic
and Procedures and Sensitive Personal Data or Information) Rulesa®0ddg other rules and regulations applicable to

us, may not be successful, and may also lead to increased costs for compliance. There can be no assurance that our ex
privacy and personal protection systems and technical measures, such as weboapft@atlls, antibot software,
automated throttling and IP reputation checks, will be considered sufficient under applicable laws and regulations. F
further i nfKeyRegaldtionsand Pokciesan Ifdia o n 308 £lgarges in laws could act our practices

or subject us to stricter requirements. While we have not faced any instancesaoimmuiance with applicable data
privacy and protection laws in the three months ended June 30, 2025, or during Fiscals 2025, 2024 and 2023, there ca
no assurance that such instances will not occur in the future.

We have implemented a cybersecurity policy which streamlines our handling of client personal information, including dat
storage procedures and data destruction protocols. However, any failure, or perceived failure, by us to comply with a
applicable reglatory requirements, including but not limited to privacy, data protection, information security, or consumer
protection related privacy laws and regulations, could result in proceedings or actions against us by governmental entit
or individuals. This ray subject us to fines, penalties, and/ or judgments which may adversely affect our business an
reputation. Furthermore, despite our efforts to comply with applicable laws, regulations, and other obligations relating
privacy, data protection, and infaation security, it is possible that our interpretations of the law or practices could be

inconsistent with or fail or be alleged to fail to meet all requirements of, such laws, regulations, or contractuahsbligatio

We are exposed to counterparty credit risk and any delay in, or-rexgeipt of, payments may materially and adversely
affect our cash flows.

As part of our standard payment terms under the agreements and orders, we provide our clients with certain credit peric
as part of our standard payment terms, thereby exposing us to counterparty credit risk, including significant delays
receiving payents or nosreceipt of payment. The credit period offered by our suppliers is generally 30 days which is
within the credit period range of 28 days that we generally grant to our clients. There can be no assurance that we will
not experience any sigritint cash flow mismatches in the futoraghat our cash flow management measures will function
properly, or at all. This risk may be exacerbafetiere is a further decrease in holding period of trade payables or there
is a requirement to pay higher price for materials, spares and components or a requirement to pay excessive advance
procurement of materials. The detafsour outstanding net trade receivables as a percentage of our total revenue from
operations have been provided in table belowfor the period/Fiscals indicated.

Particulars As of June 30, 2025 As of March 31,2025 As of March 31, 2024 As of March 31, 2023
Outstandin | Percentage | Outstanding| Percentage | Outstanding| Percentage | Outstanding| Percentage
g ( of total ( i of total ( i of total i of total
million) revenue million) revenue million) revenue million) revenue
from from from from
operations operations operations operations
(%) (%) (%) (%)
Outstanding 3,464.31 21.73 2,879.27 20.16% 2,612.80 23.45% 2,606.20 25.52%
net trade
receivables
No. of debtot 67 - 62 - 73 - 79 -
days
Note:

(1) Number of debtor days is calculated as outstanding receivaAbée®nue from operations (inclusive of 18% GST) multiplied by 365.

The financial condition of our clients, suppliers and other counterparties may be affected by the performance of the
businesses which may be impacted by several factors, including general economic conditions, which may be beyond
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control. A slowdown in the general economy or a potential credit crisis could cause our clients or suppliers to suffe
disruptions in their businesses or experience financial distress, their access to the credit markets could be limgted, and t
could file for insolvency or bankruptcy protection and there can be no assurance regarding the continued viability of ol
counterparties or that we will accurately assess their creditworthiness. Such conditions could cause our clients to de
payment, request mditiations of their payment terms, or default on their payment obligations to us, all of which could
increase our receivables. While we have not been materially impacted by client payment delinquency in the three mon
ended June 30, 2025, or during Fiscad25, 2024 and 2023, we cannot assure you that we will not be so impacted in the
future. The following table shows the amounts of bad debt written off during the period/Fiscals indicated.

Particulars Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
(T in million)
Bad debts writte 13.70 11.65 11.00 4.10

off

There can be no assurance that we will be able to colleethtbke or any part of any overdue payments and a significant
delay in, or nosreceipt of, large payments or nperformance by our clients, suppliers or other counterparties could
adversely affect our cash flows and results of operations.

Timely collection of dues from clients also depends on our ability to complete our contractual commitments an
subsequently bill for and collect from our clients. If we are unable to meet our contractual obligations, we may experien
delays in the collean of, or be unable to collect, our client balances, which could adversely affect our cash flows anc
results of operations.

If our Promoter, STL, fails to continue to satisfy applicable NASDAQ listing standards, including compliance with the
minimum bid price of listed securities requirement, its securities may be delisted from the NASDAQ, which may have
an adverse impact on thprice of the Equity Shares proposed to be listed on Stock Exchanges.

Our Promoter, STL, is a Aforeign private issuero unde
ADSs evidenced by ADRs are listed on the NASDAQ, and is subject to the NASDAQ continued listing requirements (th
NASDAQ Rulesd ) , including minimum bid price requirements

non-compliance from NASDAQ when the price of its ADSs was below US$1.00 per security for 30 consecutive trading
days. In July 2024, STL received #tée fromthe Listing Qualification Department of NASDAQ indicating that STL had

not met the minimum bid price of US$1.00 per ADR required for continued listing on the NASDAQ. Although STL has
regained compliance with the NASDAQ continued listing requirements ipabe we cannot assure you that STL will
continue to be in compliance with NASDAQ6s |isting r
deficiency under, the listing requirements under the NASDAQ Rules, its securities may be destgtefNASDAQ

and moved to the ovéhe-counter trading platform, which may have a material adverse effect on the price of our Equity
Shares.

We rely on our suppliers for various critical aspects of our infrastructure. If any of our top 10 suppliers ceased supplying
products/services to us and we were unable to find a supplier to replace it at a comparable cost and specifications, i
could havean adverse effect on our business, financial condition, results of operations, and cash flows.

Our top 10 suppliers for the three months ended June 30, 2025, and for Fiscals 2025, 2024 and 2023 provided us \
electricity to power our operations and a broad range of essential equipment and construction services. Essential equipn
supplied includd fundamental IT infrastructure. Furthermore, we secured data center related materials and annu
maintenance contracts. We also rely on external vendors for various critical aspects of our information technoloc
infrastructure, including lease provideirsfrastructure support teams.

The table below sets forth the cost of supplies from our top supplier, top five suppliers and top 10 suppliers based on tf
contribution to our total expenses for the three months ended June 30, 2025, and for Fiscals 2025, 2024 and 2023, as
as sucltosts as percentage of our other expenses plus additions to property, plant and equipment, excluding land.
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Particulars | Three months ended Jung Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025
Amount Percentage| Amount Percentage| Amount Percentage| Amount Percentage
of total of total of total of total
expenses expenses expenses expenses
( [ (%) ( [ (%) ( [ (%) ( [ (%)
million) million) million) million)
Top supplier 657.48 17.09 2,828.02 22.20 2,135.74 20.79 2,564.57 28.11
Top 3 913.53 23.74 4,111.97 32.28 3,217.17 31.31 3,362.40 36.86
suppliers
Top 5 1,125.24 29.24 4,921.73 38.63 3,972.44 38.66 3,784.08 41.48
suppliers
Top 10 1,354.61 35.20 5,568.66 43.71 4,508.33 43.88 4,130.44 45.28
suppliers

Note: The names of the suppliers have not been disclosed in this Draft Red Herring Prospectus due to confidentialépdeasmeseipt of consent
from these suppliers. The suppliers shown are the top suppliers in terms of total expenses foneaespafdtive years/ periods and may not necessarily
be the same suppliers.

For further 04 & Reductioaihpgowensupply, ésing power expenses and unavailability of fuel may disrupt
our data center operations and oprofitability could decline®d o n 3 ag e

We purchase some of these products and services on a purchase order basis. While we believe that we may be able tc
alternative supplier(s) at competitive prices if a supplier ceases to do business with us or is unable to supply us, there
be no assrance that we may be able to identify such alternative arrangements and comparable pricing within a stipulat
period. We have been able to purchase or procure all of the products and services we needed for our business in the 1
months ended June 38025, and during Fiscals 2025, 2024 and 2023. However, there can be no assurance that this w
always be the case and if any of our top suppliers ceases to sell us the products and services we need and we are una
find one or more suppliers to reptathem, it could have a material adverse effect on our business, financial condition,
results of operations and cash flows.

Our dependence on external vendors may limit our control over the quality and timeliness of our services, potential
leading to delays in data center project implementation and increased costs. This dependency exposes us to several |
including poterital disruptions in service due to venetated issues such as financial instability and operational failures.
We may also face challenges in integrating new technologies or systems provided by external vendors with our existi
infrastructure, which codlresult in operational inefficiencies and increased vulnerability to cyber threats. Moreover,
delays or quality issues with our vendors may delay the development of our data centers, which may have a mate
adverse impact on our operations. While weehawet faced any such instances in the three months ended June 30, 2025
or during Fiscals 2025, 2024 and 2023, any failure to effectively manage our external vendors could have an adverse ef
on our business, financial condition, results of operatiand,cash flows.

Our client base may decline if our clients or potential clients buddta centers for themselves or expand their own
existing data centers, which would have a material adverse impact on our business and results of operations.

The growth of our business is linked to the outsourcing budgets of our current and prospective clients, and their strate
decisions on whether to outsource their data center services requirements. These elements are affected by many fa
which are notvithin our control. As businesses become more efficient at managing their processes internally and bene
from technological advances, their need of services like ours may decline.

A buildup of new data centers or reduced demand for data center services could result in an oversupply of data cel
capacity in large commercial centers in India. Excess data center capacity could lower the value of data center services
limit the nunber of economically attractive markets or clients that are available to us.

In addition, some of our clients may develop their own data center facilities. In particular, our Hyperscaler clients who al
global players, with technological expertise, may in the future elect to develop their own data center infrastructare in Indi
Other clients with their own existing data centers may choose to expand their data center operations in the future. In
event that any of our key clients were to develop or expand their data centers, we may lose business or face pressure
the pricingof our services. While our business has not been impacted by such developments in the three months enc
June 30, 2025, or during Fiscals 2025, 2024 and 2023, we cannot assure you that we will not be so impacted in the fut

Moreover, if we fail to offer services that are eostmpetitive and operationally advantageous as compared with services
provided irhouse by our clients, we may lose clients or fail to attract new clients. If we lose a client, there is no assuran
thatwe would be able to replace that client at the same or a higher rate, or at all, and our business and results of operat
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would suffer.

Our contractual arrangements with our clients generally contain fixéefm pricing mechanisms and customary
termination rights. If our costs of operation increase over the contract period or our clients exercise termination rights,
our business and resultsf operations could be materially adversely affected.

We focus on building longerm relationships with our clients, and consequently enter into-teng contractual
agreements for the provision of our services and solutions. The following table shows the percentage of our total rever
associated with cordct terms of at least 7 years, and with 5 years of average contract life remaining.

Particulars Three months | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
ended June 30,
2025
(%)
Percentage of our total revenue associated with co 67.04 68.34 64.06 67.04
terms of at least 7 years, and with 5 years of average cg
life remaining

Our contractual arrangements with our clients generally contain-feted pricing mechanisms, and annual pricing
escalation formulas, with increases ranging from 2.00% to 4.00% per annum, however, we otherwise have limited rigt
to increase the prices at which we offer our solutions during the term of a contract. If our costs mihgpeease over

a contract period, we may be unable to pass those increases onto our clients, which may adversely impact our profitab
and results of operations. In addition, our contractual arrangements include customary termination rightsin certa
circumstances, and curial dispute resolution procsesse
any termination rights, or not renew our contracts with us, our financial condition, cash flows andofezpétsations

may be materially adversely affected. None of our clients have exercised any termination rights under their agreeme
with us during the three months ended June 30, 2025, or during Fiscals 2025, 2024 and 2023. If our clients or we invc
the dispute resoltion processes contemplated in our contractual arrangements, in particular in the jurisdictions of ou
clients, the costs of bringing or defending such actions may have a material adverse impact on our financial condition.

Our operations are subject to extensive regulations, which require us to obtain, renew and comply with the terms of
various approvals, licenses and permits. Delays or a failure to obtain such licenses and permits will adversely affect our
operations and mg have an impact on our cash flows.

The development and operation of data centers in India is subject to a broad range of central and state laws and regulat
including those relating to environmental protection, health and safety, information technology, data protection and cyb
securiy. These laws require us to obtain, maintain and comply with a large number of approvals, licenses, registratio
and permits at different stages of development and operation of data centers. For example, prior to the commencemer
construction we are gaiired to obtain a consent to establish from the relevant pollution control board and, in certain case:
height clearance from the Airport Authority of India, an environmental clearance under the Environment (Protection) Ac
1986 and the rules and notditoons issued thereunder. Some of the approvals and licenses granted to us are subject
periodic renewals or are pending grant by the relevant authorities.

While we apply for such approvals in the ordinary course, the timing of their grant is not within our control and may b
affected by administrative factors, including judicial directions which may adversely impact functioning of appraisal
committees and esequently delay in issuance of such approvals. We cannot assure you that such approvals will be grant
in the expected timeframe, or that the authorities will not impose additional conditions, requirements or, if they consid
us to have been nezompliant, remedial directions or penalties in connection with their grant.

Similarly, there can be no assurance that approvals, licenses, registrations and permits issued to us will not be suspel
or revoked for nortcompliance or alleged nezompliance with their terms or conditions, or pursuant to any regulatory

action. Our aprovals and licenses are subject to numerous conditions, some of which are onerous and require us to in
substantial expenditure. Any failure to obtain, maintain or comply with such approvals, or any suspension or revocatic
thereof, could adversely affeour business, prospects, reputation, financial condition, results of operations and cash flows

In addition, in certain of our data centers the obligation to apply for and maintain statutory and regulatory approvals re:
with the principal lessor or sdbssor, and not with us as the lessee oflesgeeFor instance, in terms of the lease deeds
underlying our Vashi Data Center, our Company is only obliged to obtain permissions, sanctions or licenses necessary
the conduct of tradef the principal lessoor sublessorfails to obtain or renew such approvals in a timely manner, our
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operations may be rendered roompliant, which could subject us to penalties and adversely affect our business, results
of operations and cash flows. Further, certain approvals in relation to our data centers are in the napranoiptie
lessororsub essor, and not in our Companyds name.

If our operations are found to be not in compliance of these regulations, we may be required to incur costs to control &
remedy sucmoncompliance, may be subject to legal liabilities including damages and penalties, and may suffer loss c
approvals and damage to our reputation, which could impair our ability to retain existing customers and win new busine!
In the future, changes law or policy may result in stricter regulation and increase our compliance costs, and we may no
be able to pass such costs on to our customers. Although we have not been subject to any regulatory action in the last t
Fiscal Years and three months eddlune 30, 2025, there can be no assurance that we will not be subjected to them in th
future.

For further details of the regulations and approvals applicable to our operationKegeRegulations and Policies in
India GandfiGovernment and Other Approvalsn page808and472, respectively.

Certain immediate relatives of our Promoters, who are deemed to be a part of our Promoter Group under the SEBI
ICDR Regulations, havenot providedtheir consent to be identified as members of our Promoter Group and hmete
provided informationin respect of themselves and their relevant entities as Promoter GrGopsequently, we cannot
assure you that the disclosures relating to such members of our Promoter Group are complete@dafe

PursuantoRegul ation 2(1) (pp) (ii) of the SEBI | CDR Regul at
of that person, or any parent, brother, sisteponmter chi
groupd. A qRcaaamadkirnigsl hynama Raj u Uddar aj u, Krishna Prasse

Rama Lakshmi Pat hi B h o g\e cag sun aU dRlalraanj db a bn( gbah talzeMogifsiza o f
Ananta Koti Rajy Kalidindi Vijaya Lakshmi (sister of Vegesrgala Saraswathi and sistierlaw of Vegesna Ananta

Koti Raju), andvegesna Venkata Subba Yesudata Raju (father of Vegesnha Ananta Koti Raju arithfiavesf Vegesna

Bal a Sar disassaciated PG Irfdiftidualé Jand Ananda Enterprises (India) Private Limitefinanda Aqua
Exports Private LimitedAnanda Bhagavati Foods Private Limited, Indus Mega Food Park Private Lenideany other
entities/body corporates/firms/HUFs in which the Disassociated PG Individuals may have interest (individually o
collectively) qualify as members of our promoter gram@ccordance with Regulation 2(1)(fip) of the SEBI ICDR
Regulationg Gisassociated®G Entitiesd , t o g e t Disassocimted PG Individeials h Bisagisociated Group .)

In the absence dny information and confirmationsequiredfrom the Disassociated PG Individualwe areunable to
ascertain a comprehensive and exhaustive list dDib@ssociated P&ntities.

Pursuant to letters addressed to our Company, the Disassociated PG Individuals have expressed their intent to disassc
from the Company and its Promoters, and do not wish to be considered part of the Promoter Group. Consequently, i
have not agreedtprovide the requisite confirmations and undertakings for themselves and their Disassociated PG Entitie
in their capacity as promoter group of our Compdaiyen that the Disassociated PG Individuals have not provided the
relevant information or confirntimns required under the SEBI ICDR Regulations, our Company has included disclosures
pertaining to them and their rel evant e n Our Promeoters and  me
Promoter Group 0 n 344,dased on, and limited to the extentidbrmation available and accessible in the public
domain published on the websites of Watchout Investors, CIBIL, BSE Limited, National Stock Exchange of India Limited
andMCA, in order to comply with the requirements of the SEBI ICDR Regulations. Fuhthitre absence of relevant
information and confirmations from the Disassociated PG Individuals, we are unable to ascertain a comprehensive ¢
exhaustive list of the Disassociated PG Entities.

Our Company has filed an exemption application, under Regulation 300(1)(c) of the SEBI ICDR Regulations requestir
the SEBIseeking exemption under Regulation 300(1)(c) of the SEBI ICDR Regulations from disclosing details of the
Disassociated Group as members of the Promoter Group, to the extent that such information is not available in the pul
domain Accordingly, to such extent, disclosures pertaining tdtisassociated PG Individuadsid their relevant entities

as members of the Promoter Group of @ompany included in this Draft Red Herring Prospectus may be limited to
publicly available informatioand may not be complete or-tgpdatein the context of the requirements of the SEBI ICDR
Regulations.

Our business has grown significantly over the past few years and we may be unable to sustain a similar growth trajectory
in the future.

Our business has grown significantly over the past few years. The table below sets forth certain metrics for tt
period/Fiscals indicated.
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Particulars Three months ended| Fiscal 2025| % change Fiscal 2024 % change Fiscal 2023
June 30, 2028 compared to compared to
previous fiscal previous fiscal
year year

B in million, except percent a
Revenue  fron 3,985.98 14,283.65 28.20% 11,141.70 9.09% 10,213.40
operations
EBITDA® 1,767.18 6,342.46 36.32% 4,652.65 12.76% 4,126.06
Profit after tax 136.32 1,263.60 35.51% 932.48 (3.56)% 966.86
Notes:

(1) Percentage change compared to the three months ended June 30, 2024y&lable, as the Company has not reported restated consolidated
financial statements for the three months ended June 30, 2024.
(2) EBITDA is calculated as earnings before interest expense, taxes, depreciation and amortization less other income.

We may not be able to sustain our historical growth rate for various reasons beyond our control. Success in executing
growth strategy is contingent upon, among other factors: making accurate estimates of market demand; design
appropriate facilities tHaneet the needs of our clients; procuring materials and parts, such as IT hardwarefidang

prices; employing skilled employees; obtaining financing for our expansion plans; negotiating favorable payment tern
with clients and entering into caattual arrangements that are commercially acceptable to us; and continued availability
of economic incentives along expected lines.

Our existing operations, personnel and systems may not be adequate to support our growth and expansion plans an
may be required to make additional investments in our business systems and processes, and manage our employee b

As we expand our operations, we also expect to encounter additional challenges in relation to regulatory hurdles and cay
financing. These factors may restrict our ability to take advantage of market opportunities, execute our expansion ple
successfly, respond to competitive pressures and maintain our historical growth rates.

Under-utilization of our data center capacity could have an adverse effect on our business, prospects, financial
performance and cash flows.

The following table sets forth certain information relating to capacity utilization of our operational data centersedalculat
on the basis of the design capacity, installed capacity and actual utilized capacity for each of the relevant periods,
certified by the Independent Chartered Engineer by way of his letter certificate Qltatdzbr 162025.

(The remainder of this page has been left intentionally Blank

48



Three months ended June 30, 2025 Fiscal 2025 Fiscal 2024 Fiscal 2023

No. Data Center Built Installed Ope;zlatlon Capacity Built Installed Ope;?tlon Capacity Built Installed Op;};?tlo Capacity Built Installed oPﬁ;?no Capacity

Capacity* Capacity ) Utilization Capacity* Capacity? . Utilization Capacity | Capacity ! Utilization Capacity | Capacity . Utilization

5 2 5 | Capacity’ s 5 5 Capacity’ 4 1 5 | 2 5 | Capacity 4 1 5 | 2 s | Capacity 4
(MW?) (MW?) (MW ) (%) (MW?) (MW?) (MW?) (%) (MW?) MW?) | 3 (MW?) (%) (MW?) (MW?) |3 (MW?) (%)
1 Rabale Towers 1 & 2 21.64 21.64 21.41 98.93% 21.64 21.64 21.41 98.93% 21.64 21.64 21.08 97.42% 21.64 21.64 21.08 97.42%
2 Rabale Tower 3 24.00 24.00 24.00 100.00% 24.00 24.00 24.00 100.00% 24.00 24.00 24.00 100.00% 24.00 24.00 24.00 100.00%
3 Rabale Tower 4 8.10 8.10 7.95 98.15% 8.10 8.10 7.95 98.15% 8.10 8.10 7.95 98.15% 8.10 8.10 7.55 93.21%
4 Rabale Tower 5 43.20 30.24 28.39 93.88% 43.20 30.24 28.39 93.88% 43.20 6.48 6.48 100.00% - - - -
5 Noida 01 Data Center 10.96 10.96 10.85 98.97% 10.96 10.96 10.85 98.97% 10.96 10.96 10.80 98.54% 10.96 10.96 10.80 98.54%
6 ?‘T‘;'\‘ljvaeroé)Da‘a Center 25.92 4.32 2.26 52.31% 25.92 4.32 2.26 52.31% - - - - - - - -
7 Hyderabad 14.40 14.40 8.55 59.35% 14.40 14.40 8.55 59.35% 14.40 14.40 8.20 56.97% 14.40 14.40 7.99 55.45%
8 Airoli 4.05 4.05 3.10 76.47% 4.05 4.05 3.10 76.47% 4.05 4.05 2.97 73.43% 4.05 4.05 2.59 63.93%
9 Bangalore 4.82 4.82 2.60 53.94% 4.82 4.82 2.60 53.94% 4.82 4.82 2.32 48.13% 4.82 4.82 2.22 46.08%
10 Vashi 0.38 0.38 0.38 100.00% 0.38 0.38 0.38 100.00% 0.38 0.38 0.38 100.00% 0.38 0.38 0.26 69.86%
11 ggﬁfe”ra' 01 Daa 3.58 3.58 1.87 52.21% 3.58 3.58 1.87 52.21% 3.58 3.58 1.29 36.11% 321 158 0.59 37.34%
Chennai 02 Data o
12 Center (Tower B) 25.92 4.32 2.30 53.24% 25.92 - - - - - - - - - - -
13 Kolkata 1.08 1.08 0.03 2.41% 1.08 1.08 0.03 2.41% 1.08 1.08 0.01 1.16% 1.08 1.08 0.01 1.16%
Total 188.04 131.88 113.67 188.04 127.56 111.37 136.20 99.48 85.49 92.63 91.00 77.09

Notes:

(1) Built Capacity is the maximum IT load a data center is engineersdpioort, based on business requirements, space planning, and infrastructure feasibility. This has been calculated
based on the present design specifications in the respective data centers, using total planned electrical load and eledgmsjtpw

(2) Installed Capacity is the portion of built capacity that is equipped, powered and commissioned for operation. This lzsueted based on the present equipment installed in the
respective data centers.

(3) Operational Capacity is the total IT power capacity that has been sold to customers during the year / periods for whietircenenperations is generatethis has been calculated
based on contracted load or committed IT power sold to customers.

(4) Capacity utilization is the operational capacity as a percentage of installed capacity.

(5) The unit of measure is MW and is arrived at by multiplying the number of UPS units required to power the facility »videialicdpacity.
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While we have adequately utilized our existing capacity during the three months ended June 30, 2025, and Fisc
2025, 2024 and 2023, we cannot give assurance that we will be able to continue to do so in the future.

Underutilization of our data center capacities could adversely affect our business, prospects, financia
performance and cash flows. Our operating results heavily depend on capacity utilization, yet high capacity do
not guarantee higher revenues or fatility. Our expansion plans are based on demand forecasts influenced by
factors such as industry trends and client preferences, which depend on prevailing economic conditions. If the
assumptions prove incorrect, our expanded capacities may be uimbtuEfficient utilization of our expanded

data center capacity is subject to factors beyond our control. In cases of oversupply or lack of demand, we m
face difficulties in using this capacity efficiently. Prolonged or significant sleomt undetutilization of our
centers could negatively impact our business, growth prospects and financial performance.

Information relating to the installed capacity and capacity utilization of our data centers included in this Draft Re(
Herring Prospectus are based on various assumptions and estimates of our management that have been taker
account by the Independedihartered Engineer, in the calculation of the installed capacity and capacity utilization
of our data cent er s.OufBosiness Capacity and Capacify ttilizatamt i oonn3Q8aegee

Despite costeduction measures, ouiuture operating results could fluctuate in part because our expenses are
relatively fixed in the shorterm while future revenues may be uncertain, and any adverse fluctuations could
negatively impact the price of our Equity Shares.

Our revenues, expenses and operating results have varied in the past and may fluctuate in the future due t
number of factors, such as power costs and security charges, which are outside our control. A significant portic
of our investment and cost bdseelatively fixed in the short term. Our future revenues are relatively difficult to
forecast and, in addition to the foregoing, will depend on the following:

i the timing and nature of any agreements we enter into with our key clients;
services, products or pricing policies introduced by our competitors;
capital expenditure and other costs relating to our operations;

the timing and nature of our marketing efforts;

the introduction of alternative, newer, technologies; and

= =4 =4 -4 -

technical difficulties or system failuredfecting the data center infrastructure in India or the internet
generally.

We plan to continue to expand and enhance our data center footprint and capabilities. Many of our expenses |
relatively fixed in the shorterm, such as the costs of acquiring land and construction costs. While our revenues
have increased in the last ¢ler Fiscal Years, we cannot assure you that our revenue scale up will continue to
increase in proportion to the increase in our expenses. We may also be unable to adjust spending quickly enot
to offset any unexpected revenues shortfall. This could leadhmrtfall in revenues in relation to our expenses.

You should not rely on yearly comparisons of our results of operations as indicators of future performance.

If our data centers are not sufficiently competitive in terms of green features, our clients may choose different
data center services providers, which could have a material adverse impact on our business, profitability and
results of operations.

We may fail to convert our existing data centers and/or build new data centers in line with the Leadership i
Energy and Envi rlEBEDOEe Nt @b mneersciiganl  (Ifint er i or progr e
internationally recognized program developed by the United States Green Building Council. Our data centers a
all situated in India, and we use the Indian equivalent of LEED, India Green Buildingn @iGBC & )fi, whi
is administered by the Confederation of Indian Industries. The IGBC certificatiors affeomprehensive
framework tailored for Indian operating conditions, and evaluates site selection, energy and water efficiency
material use and waste segregation, indoor environmental quality and operational stability amdereal
monitoring, accordingp the 1Lattice and C&W Report. Unique features of the IGBC certification include a focus
on IT infrastructure, operational monitoring and management, 1SO Class 8 cleanliness and air quality and pr
certification site verification, according to the 1Le¢tiand C&W Report. The Tower B facility at the Chennai 02
Data Center has been awarded the Indian Green Building Council Platinum rating. In addition, the Tower 5 facilit
at our Rabale Data Center campus and the Tower B facility at the Noida 02 Data iG@eamtereceived
certifications from IGBC. Our service providers for the products used in our data centers have to submit the
products for energy efficiency rating to IGBC. Only posttification are these products implemented in our data
centers. We atshave independent green measures in place such as site ecology, water conservation, smart ene
meters and equipment, reduction of £fnissions, high recycle content, effective waste management and eco
friendly interiors. However, increased demand for green data centers may hamper the marketing of our existir
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data centers that are not LEED certified.

Regulations around climate change force us to adopt actionable sustainability strategies into every operatior
facet from initial design through procurement, construction, and ongoing operations which increases the cost
building and operating a datarter, and this may have an impact on our revenue.

Clients who rely on us for the colocation of their servers could potentially sue us for damages if there are
disruptions in our services, which could impact our financial condition.

As our services are critical to many of our <clien
could resultin damages to our clients. Although some of our client contracts contain provisions attempting to limi
our liability for breaxh of the agreement, there can be no assurance that a court would enforce any contractu
limitations on our liability in the event that one of our clients brings a lawsuit against us as the result of a servic
interruption that they may ascribe to us. Whie have not been the subject of claims from our clients in the three
months ended June 30, 2025, or during Fiscals 2025, 2024 and 2023, we cannot assure you that we will not becc
the subject to such claims in the future. The outcome of any such tawsud depend on the specific facts of

the case and any legal and policy considerations that we may not be able to mitigate. In such cases, we coulc
liable for damage awards. In addition, if we are involved in such suits or proceedings in the utceputation

in the industry may be materially affected. Moreover, any adverse rulings in any such proceedings could prom|
other clients to commence proceedings against us, all of which may have a material adverse effect on our busine
prospects, finatial condition, results of operations and cash flows.

We have limited the extent of our liability in our client agreements, except for intentional breaches of intellectua
property rights of third parties, breaches of confidentiality, grant of unauthorized access to systems and servers
our clients, wilfuldefault or abandonment of services for reasons solely attributable to us. The successful assertic
of a large claim against us in amounts greater than those covered by our insurance policies could materially a
adversely affect our business, financial dition and results of operations. Even if claims against us are
unsuccessful, we may incur substantial legal fees in defending ourselves and suffer reputational harm.

Failures in network infrastructure or network connectivity at our data centers may have a material adverse
impact on our operations.

The successful operation of data centers requires access to, among other matters, appropriate netw
infrastructure and connectivity. Our data centers are careetral, which means that we offer our clients the
ability to connect to the network provideof their choice. If the network infrastructure of thidrty carriers fails,

or network connectivity at our data centers is impacted by outages or other disruptions, we may be unable
provide our clients with a critical service that they require,anusiness may be materially adversely affected.
While we have not experienced network connectivity disruptions at our operations in the three months ended Ju
30, 2025, or during Fiscals 2025, 2024 and 2023, we cannot assure you that we will nignegpsuch
disruptions in the future.

Moreover, while our Promoter, STL, provides network connectivity through a dense network, which includes
seamless subsea connectivity to inland, a domestic-makh network, availability of dark fiber and a large
softwaredefined wide area network, theoan be no assurance that such network connectivity would not
experience disruption or other outages, which would impact our ability to offer our solutions to our clients. If our
Promoter, STL, were to experience such disruptions to connectivity, outtioperevould be disrupted, which
could in turn affect our financial condition.

Our Company, some of our Directors and our Promoters are subjected to certain legal and other proceedings.
Any adverse outcome in such proceedings may have an adverse effect on our business, results of operation
and financial condition.

In the ordinary course of business, our Company and some of our Directors and Promoters are subjected to cer!
legal proceedings, which are pending at different levels of adjudication before various courts, tribunals an
statutory, regulatory and otheudicial authorities in India, and, if determined adversely, could affect our
reputation, business, results of operations and financial condition. We cannot assure you that these lec
proceedings will be decided favorably or that no further liability avilse from these claims in the future.

A summary of outstanding litigation involving our Company, Directors, Key Managerial Personnel, members of
Seni or Manage me RéelevannPdrtie®r) o atserap p(l i cabl e) are set
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Name of entity | Criminal Tax Statutory or | Disciplinary action by Material Aggregate
proceeding| proceeding | regulatory SEBI or Stock civil amount
proceeding Exchanges litigation involved
(in n
Company
By our Company Nil NA NA NA Nil Nil
Against our 2 2 2 NA 1 116.65
Company
Directors®
By the Directors Nil NA NA NA Nil Nil
Against the 1 Nil Nil NA 1 Nil
directors
Promoters
By the Promoters 1 NA NA NA 2 4,534.12
Against the 2 73 5@ Nil Nil 3,168.36%"
Promoters
Key Managerial Personnel
By our Key Nil NA NA NA NA Nil
Managerial
Personnel
Against our Key Nil NA Nil NA NA Nil
Managerial
Personnel
Senior Management
By members of ou Nil NA NA NA NA Nil
Senior
Management
Against member Nil NA Nil NA NA Nil
of our Seniol
Management

" To the extent quantifiakle

& Other thanmatters involving our Promoters

" In relation to certain tax proceedings the amount has been derived after adjusting for payments anwut&E@.g 7 million towards direct
taxes and T 105. 48 mi,mhdeunderprotestiar ds i ndirect taxes

# The Income Tax Departmenthasfiled2p peal s in the Madras High Court against STL
Tribunal. No notice has been served on STL and no details of the grounds or quantum are available, accordingly, theaamoubés ¢
quantified. These cases wedentified via independent thifparty checks by the Company.

@Other than tax proceedings against our Promoters.

® Excluding proceedings involving the Company to which the Promoters, who are also Directors of the Company, are parties

Y Includesoneshow cause noticeceived by STfrom the Joint Commissioner, G&F an amount 6f1,175.83 million.

As of the date of this Draft Red Herring Prospectus, there is no outstanding litigation involving our Group
Companies which may have a mateiimpact on our Company. As of the date of this Draft Red Herring
Prospectus, our Company does not have any subsidiaries. Involvement in such proceedings could divert c
management 6s ti me an dOutstandiegriitigattomand Nratenal Develbpmebtsso,n  peaa
463

We cannot assure you that any of the outstanding material litigation matters will be settled in favor of the Releval
Parties, or that no additional liability will arise out of these proceedings. The amounts claimed in these proceedin
have been disclosed the extent ascertainable and include amounts claimed jointly and severally. If any new
developments arise, such as a change in Indian law or rulings against us by appellate courts or tribunals, we n
need to make provisions in our financial statem#érdas could increase our expenses and current liabilities.

Any adverse decision in any of these proceedings may have an adverse effect on our business, results of operat
and financial condition.

We face risks associated with having a long selling and implementation cycle for our services that requires us
to make significant capital expenditures and resource commitments prior to recognizing revenue for those
services.

Data center services typically require significant investment of capital and resources by both our clients and us.
clientdés decision to utilize our col o caorisiunmngcostract v i
negotiations regardgthe service level commitments and other terms, and substantial due diligence on the par
of the client regarding the adequacy of our infrastructure and attractiveness of our resources and services.
addition, bringing new data center capacity onlirguies substantial upfront capital commitments by us and a
typical construction and deployment time of between 18 and 24 months. The lengthy timelines associated wi
capacity creation expose us to the risk of being unable to provide our prospectigendtiettiie levels of capacity

they require. While we have generally been successful in pursuing sales and our key clients, there can be
assurance that we will continue to be successful in pursuing sales and clients in the future. If such efforts a
unauccessful, our revenue generation might be delayed, which may in turn have a material adverse impact on ¢
financial condition.
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Unavailability of land for Edge data center expansion and development may hinder our growth strategy and
have a material adverse impact on our business, financial condition and results of operations.

Our growth strategy is dependent upon, among other factors, our ability to expand our power capacity, upsce
our Al-ready capabilities and widen our Edge data center presence. According to the 1Lattice and C&W Repor
Edge data centers are expected to move from being peripheral assets to becoming a vital, independent part of
digital infrastructure landscap&s of June 30, 2025, we had two Edge data centers under development. For more
det ai | sQurBusrfes Our Stategied a Oul BuBinesd Edge Data Centes o0 n  2B7amd 808
respectively. In particular, for us to become a dominant player in the Edge data center space in the future, it
important that we develop our Edge data centers in close proximity tosemsl and enterprise hubs. We need to
secure adequate land intsiile locations and on acceptable terms to be able expand our data center footprint an
widen our Edge data center presence. While we have been able to secure suitable land for the two Edge ©
centers that are currépunder development, we cannot assure you that all the land we require to implement our
growth strategy will be available to us in the future on favorable terms, or at all. Unavailability of land in areas
where we may seek to expand our Edge data cergsemce, including in key coastal cities in India and in close
proximity to enterprise hubs, clients and subscribers, may hinder our expansion plans, which may have a mater
adverse effect on our business, financial condition and results of operations.

Failure on the part of thirdparty contractors to carry out various services for us may have a material adverse
impact on our business.

We engage thirgharty contractors in the course of our business for services that include heating ventilation anc

air condHdvAdooni nbgui(lMi ng management services and ci
table sets forth our thirgarty contractor expenses for each of the period/Fiscals indicated.
Particular | Three months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
S June 30,2025
Amount | Percentage] Amount | Percentage] Amount | Percentage] Amount | Percentage
of total of total of total of total
expenses expenses expenses expenses
( i (%) ( i (%) ( i (%) ( i (%)
million) million) million) million)
Third-party 314.08 8.16 1,101.51 8.65 950.30 9.25 829.21] 9.09
contractor
expenses

We endeavor to engage thipdrty contractors with proven track records, reliability and adequate financial
resources. However, any suittird-party contractor may still fail to provide satisfactory services at the level of
quality required by us. While we have not experienced unsatisfactory services from epathjirdontractors in

the three months ended June 30, 2025, or during Fi30ak 2024 and 2023, we cannot assure you that we will
not experience such unsatisfactory services in the future. Any material failure on the part of epartiird
contractors to provide services to the level and quality that we expect could harnputatioea and have a
material adverse effect on our business, reputation, financial condition and results of operations.

Our Promoters and Group Companies may engage in a similar line of business to us, which could give rise to
conflicts of interesthat may have an adverse impact on our business.

Our Promoter, STL, and our group company, SDSL, provide services which are complementary to our busines
For instance, STL provides network connectivity services that are used by many of our data center client
Additionally, our group company, SDSL, is a digital and IT services provider that specializes in delivering
advanced digital transformation solutions, including applications, platform, tools and services, IT infrastructure
management, and cybersecurity imhouse use, according to the 1Latticel &&W Report. For further detalils,

s e élistagty and Certain Corporate MattersBusiness Transfer Agreement dated January 28, 2021 executed
between our Company and 7| RisiiFactor 9. We aredependent on our Promoters, in particular STL for
setting the overall strategic business direction of our Company. Any adverse change in our relationships with oL
Promoters could materially adversely impact our business performance and opetatosiiOur Group
Companies Details of our Group CompaniesSify Digital Services Limitedon pages321, 40 and 475,

respectively

While our Promoters are not currently engaged in the data center infrastructure business and no consequ
conflict of interest exists as on date, we cannot assure you that our Promoters will not venture into or invest |
such lines of business in the ftegulf STL, or any of our other Promoters, elect to engage, directly or indirectly,
in the data center infrastructure business, there can be no assurance that a conflict of interest will not arise in
future, or that we will be able to suitably resobuy such conflict without an adverse effect on our business or
operations. In a situation where a conflict of interest may occur between our business and the business activit
of our Promoters, our business, prospects, results of operations and fircmmddion could be materially
adversely affected.
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Our funding requirements and the proposed deployment of Net Proceeds are based on management estimate
and have not been appraised by any bank or financial institution or any other independent agency and our
management will have broad discretion over theeuof the Net Proceeds.

As of the date of this Draft Red Herring Prospectus, our funding requirements are based on management estima
current circumstances of our business, the prevailing market condition and other commercial and technical factc
and have not been appraisgdamy bank or financial institution or any other independent agency. They are based
on current conditions and are subject to change in light of financial condition, business strategy and extern
factors such as market conditions, competitive environmehirgerest or exchange rate fluctuations and other
external factors which may not be within the control of our management. We intend to use the Net Proceeds f
t he pur pos eGbjectseosticerOffé ean 108af tiis Draft Red Herring Prospectus. The objects of
the Offer comprise (ipart funding of capital expenditure for setting up of (a) tower B of data center in Siruseri,
Chennai; and (b) tower 11 and 12 of the data center in Rabale, Navi Mumbai; (i) Repayment/ prepayment, in fu
or in part, of certain borrowings availed by own@pany; and (iii) general corporate purposes, and the amount of
Net Proceeds to be actually wused wil!/l be based on

Our internal management estimates may exceed fair market value or the value that would have been determir
by third-party appraisals, which may require us to reschedule or reallocate our expenditure and may have :
adverse impact on our business, finahotadition, results of operations and cash flows. While we have obtained
Project Reports from Vignesh Madhavan, Independent Chartered Engineer, evaluation and verifying informatio
related to building, plants and machinery quotations, purchase orderfanahdocuments presented by our
Company, including information and explanation thereto and review of facility related approvals needed for the
objects of the Offer, we may have to reconsider our estimates or business plans due to changes in underly
factors, some of which are beyond our control, such as interest rate fluctuations, market conditions, and oth
financial and operational factors. Such internal estimates may differ from the value that would have bee
determined by third party appraisals, efhimay require us to reschedule or reallocate our expenditure, subject to
applicable laws. In case of increase in actual expenses or shortfall in requisite funds, additional funds for
particular activity will be met by any means available to us, inctydlvternal accruals and additional equity
and/or debt arrangements, and may have an adverse impact on our business, results of operations, finan
condition and cash flows. Accordingly, prospective investors in the Offer will need to rely upon our manage 6 s
judgment with respect to the use of Net Proceeds. If we are unable to deploy the Net Proceeds in a timely or
efficient manner, it may affect our business and the results of operations.

Based on the competitive nature of our industry, we may have to revise our business plan and/or managem
estimates from time to time and consequently our funding requirements may also change. Accordingly
prospective investors in the Offer willneed&olry upon our managementds | udg
Net Proceeds. The use of the Net Proceeds for purposes identified by our management may not result in act
growth of our business, increased profitability or an increase in the value of finegsiand your investment.

We may have to revise our funding estimates, future projects and the estimated commencement and complet
dates of our projects depending on future contingencies and events, including, among others, changes in laws
regulatons, competition, the receipt of statutory and regulatory approvals and permits, the ability of third partie:
to complete their services on schedule and on budget, delays, cost overruns or modifications to our future projec
the commencement of new proje and new initiatives and changes in our business plans due to prevailing
economic conditions.

Our Company, in accordance with the applicable law and to attain the Object set out above, will have the flexibilit
to deploy the Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above, ¢
Company will deposit the Net Preeds with one or more scheduled commercial banks included in the Second
Schedule of Reserve Bank of India Act, 1934 as may be approved by our Board or the IPO Committee. We wi
appoint a Monitoring Agency for monitoring the utilization of Gross Procaedsdordance with Regulation 41

of the SEBI ICDR Regulations and the Monitoring Agency will submit its report to us on a quarterly basis in
accordance with the Regulation 41(2) of SEBI ICDR Regulations until such time as the Gross Proceeds have be
utilized in full.

For f ur t h eObjedseotttiOffés , 0 rs Hj®@a die

Any variations in our funding requirements and the proposed deployment of Net Proceeds may affect our
business and results of operations.

We intend to use the Net PrGObjectefdhe Offéro ro nt 1G8mf psrafp o s e
RedHerring Prospectus. Our funding requirements are based on management estimates. The deployment of
Gross Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI ICDR Regulations. W
may haveo reconsider our estimates or business plans due to changes in underlying factors, some of which a
beyond ourcontrol, such as interest rate fluctuations, changes in irgafitamd other financial and operational
factors.

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Compa

54



33.

34.

shallnot vary the objects of the Offer without our Company being authorized to do so by the Shareholders by wa
ofaspeci al resolution. We may not be able to obtai
theevenwe need to make such changes. Any del ay or i
adversely affecour business or operations. Pursuant to the Companies Act, the Promoters and controlling
shareholders of ou€ompany, as at the time of such proposed variatioh be required to provide an exit
opportunity to the Shareholdero do not agree to such proposal to vary the objects, subject to the provisions
of the Companies Act and in accordamdgéh such terms and conditions, including in respect of pricing of the
Equity Shares, in accordance with the provisiofithhe Companies Act and the SEBI ICDR Regulations.

The requirement to provide an exit opportunity to such dissenting shareholders may deter our Promoters a
controlling shareholders, as at the time of the proposed variation, from agreeing to any changes made to t
proposedutilization of the Net Proceeds, even if such change is in our interest. Furthermore, we cannot assul
you that suctiPromoters and controlling shareholders will have adequate resources to provide an exit opportunit
at the priceprescribed by SEBI. For further details on exit opportunitt o di ssent i nQpjedstofar et
the Offed Variation in Objecté o n 137.dndight of these factors, we may not be able to undertake variation
of object of theDffer to use any unutilized proceeds of the Offer, if any, or vary the terms of any contract referred
to in this Draft RedHerring Prospectus, even if such variation is in our interest. This may restrict our ability to
respond to any change aur business or financial condition by-deploying the usutilized portion of the Net
Proceeds, if any, or varying thermsof any contract, which may adversely affect our business, results of
operations and cash flows.

The Company will not receive any proceeds from the Offer for Sale

This Offer is being undertaken as a Fresh Issue of Equity Shares, as well as an Offer for Sale of Equity Shares
the Investor Selling Shareholders.

The Investor Selling Shareholders shall be entitled to the Net Proceeds from the Offer for Sale, which compric
the proceeds from the Offer for Sale, net of Offer expenses shared by the Investor Selling Shareholders, whi
will be remitted to each of theeing Shareholders in proportion to the respective portion of the Offered Shares.
Our Company will not receive any pr oc eedfed f{Cagitah t h
Structuré®  a @bjectdiof the Offér o n 7P, B3xamrd$08, respectively.

Any downgrade in our credit ratings may increase interest rates for refinancing our borrowings, which would
increase our cost of borrowings, and adversely affect our ability to borrow on a competitive basis.

Credit ratings reflect the opinions of ratings agencies on our financial strength, operating performance, strateg
position and ability to meet our obligations. The following table shows the credit ratings assigned to our financis
instruments on the datendicated.

Date of Rating Rating Agency Particular Rating
May 2, 2022 CareEdge Shortterm bank facilities Al+
Longterm bank facilities A+ (Stable)
March 16, 2023 ICRA Shortterm bank facilities Al+
Long-term bankacilities AA- (Stable)
September 12, 2023 ICRA Shortterm bank facilities Al+
Longterm bank facilities AA- (Stable)
September 17, 2024 CareEdge Shortterm bank facilities Al+
Long-term bank facilities AA- (Stable)
NCDs AA- (Stable)
October 7, 2024 ICRA Shortterm bank facilities Al+
Longterm bank facilities AA- (Stable)
NCDs AA- (Stable)
September 3, 2025 ICRA Shortterm bank facilities Al+
Long-term bank facilities AA- (Stable)
NCDs AA- (Stable)
Septembet 7, 205 CareEdge Long Term Bank Facilities AA; Stable
Short Term Bank Facilities Al+
NCDs AA- (Stable)

Although, there has been no downgrade in our credit rating during the three months ended June 30, 2025, or dur
Fiscals 2025, 2024 and 2023, dayure downgrade in our credit ratings may result in increased interest rates for
refinancing our borrowings, which would increase our cost of borrowings, and may adversely affect our future
issuances of debt and our ability to borrow on a competitives.biagither, any downgrade in our credit ratings
may also lead to an increase in the interest rate that we have to pay our lenders. If any of these risks materiali
it could materially and adversely affect our business, cash flows, financial conditioesaiftd of operations.
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If we are unsuccessful in implementing our strategies, particularly our growth strategy, our business, financial
condition, results of operations and cash flows may be adversely affected.

The success of our business depends greatly on our ability to effectively implement our strategies, particularly o
growth strategies. The key focus of our business strategies is to achieve overall capacity expansion. Our capac
growth is dependent orupability to, among other factors, expand our power capacity and expertise, upscale our
Al-ready capabilities, upscale our relationships with existing clients, expand our client base and widen our Edc
data center pr esenc eurBlsimasd Ouotrategidse toani 28%a,ger ef er t o

Even if we have successfully executed our business strategies in the past, we cannot assure you that we will
able to execute our strategies on time and within the estimated budget, or that we will achieve expected resu
We expect our strategies taapk significant demands on our management and other resources and require us t
continue developing and improving our operational, financial and other internal controls as well as technolog
system. We may be unable to sustain such growth in revenuesdditsl gr maintain a similar rate of growth in

the future. Further, as we grow and diversify, we may be unable to execute our projects efficiently, which coul
result in delays, increased costs and diminished quality and may adversely affect our repinetiane unable

to implement our growth strategy effectively, our business, financial condition, results of operations and cas
flows may be adversely affected.

Implementing our growth strategy will also depend to a significant extent on our ability to obtain the necessar
funding and maintain our access to multiple funding sources on acceptable terms. We require significant capit
to grow our business and furttetconstruction, operation and development of our projects. Historically, we have
used loans and equity contributions to fund our project development. We may refinance our current debt or inc
additional debt with proceeds from thiparty financing optias, including any bank loans, equity partners,
financial leases and securitization. However, we cannot guarantee that we will be successful in refinancing ol
current debt or locating additional suitable sources of financing in the time periods requitedl,cor on terms

or at costs that we find attractive or acceptable. In addition, rising interest rates could adversely impact our abili
to secure financing on favorable terms.

Developing or expanding data centers requires significant upfront capital expenditure and there may be
significant delay before we can recoup our investmémsugh the longerm recurring revenue of our data
centers. Our ability to obtain external financing is subject to a number of uncertainties, including:

1 our existing and future business, prospects, financial condition, results of operations and cash flows,
our financial condition, results of operations and cash flows;

interest rates;
our credit ratings and past credit history;

the general condition of global equity and debt capital and project finance markets;

= = =4 -2

fluctuations in the value of the Indian Rupee compared to the U.S. dollar; regulatory and government
support in the form of tax incentives, preferential tariffs, project cost subsidies and other incentives;

1 the continued confidence of equity investors, banks, other financial institutions and specialized
infrastructure lenders in us and the data center industry;

I economic, political and other conditions in India; and
1 our ability to comply with any of our existing financial covenants pursuant to financing.

Any additional equity financing may be dilutive to our shareholders and any debt financing may contain restrictive
covenants that limit our flexibility going forward. Furthermore, our credit ratings may be downgraded, which
would adversely affect our ahifi to refinance debt and increase our cost of borrowing. Failure to manage

discretionary spending and raise additional capital or debt financing as required may adversely impact our abili
to achieve our intended business objectives. For details regaxding f i nanci al Finandat bt e
Indebtedness o n 437.ag e

We may be subject to risks when operating and maintaining our data centers, for which our insurance coverage
might not be adequate. We are relying on insurance policies offered bybédy insurance providers to insure

our operations for related riskdf our insurance coverage is insufficient for the needs of our business or our
insurance providers are unable to meet their obligations to us in the event of a claim, we may not be able to
mitigate the risks facing our business or damages incurred, whichld affect our business, financial condition

and results of operations.

We may be subject to significant risks during the operation and maintenance of our data centers, including natu
disasters, earthquake, fire, flood, lightning, cyclones and other incidents, such as equipment damage, structu
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collapse and other unforeseen events.

These and other incidents cause significant personal injury or loss of life, severe damage to and destruction
property, plant and equipment and contamination of, or damage to, the environment and may result in tt
suspension of operations. While theavé been no such instances in the three months ended June 30, 2025, ol
during Fiscals 2025, 2024 and 2023, the occurrence of any one of these events may result in our being namec
a defendant in lawsuits asserting claims for substantial damages, igdadioieanup costs, personal injury and
property damage and fines and/or penalties.

We maintain an amount of insurance protection that we consider adequate, but we cannot provide any assura
that our insurance will be completely sufficient or effective under all circumstances. Information on our insuranc
coverage for our data centers @rovided in the table below for the period/Fiscals indicated.

Particulars As of June 30, | As of March 31, 2025| As of March 31, 2024| As of March 31, 2023

2025
(T in million, except per c¢
Insurance coverage 44,878.78 43,155.53 18,292.7§ 16,334.7C
Total tangible assets 41,358.74 39,647.71 23,402.97 18,790.4¢
Insurance coverage as 108.51% 108.85% 78.16% 86.93%

percentage of total tangib
assets

Our insurance coverage may exclude, or be insufficient to cover, indemnificaléded payments. Certain of

our client agreements provide for uncapped indemnity for breach of intellectual property laws, breach o
confidentiality, grant oinauthorized access to systems and servers of our clients, wilful default or abandonmen
of services. The successful assertion of a large claim against us in amounts greater than those covered by
insurance policies could materially and adversely affacbusiness, financial condition and results of operations.
While we have not been subject to any indemnity claims in the three months ended June 30, 2025, or duril
Fiscals 2025, 2024 and 2023, we cannot assure you that we will not be subject talsoutitinclaims in the
future. If our insurance policies do not provide adequate coverage in the event of such claims, our financi
condition may be materially adversely affected.

Failure to maintain or obtain adequate insurance coverage could result in breaches of the relevant contracts, wh
may expose us to contractual liabilities. Such breaches may lead to penalties, project delays, or contre
terminations, and could have a texdal adverse impact on our business, financial condition, and results of
operations. Inadequate insurance coverage may also affect our ability to secure future projects or financing, furtt
exacerbating potential risks. While there has been no insitative three months ended June 30, 2025, or during
Fiscals 2025, 2024 and 2023, where any event occurred where we experienced losses exceeding our insure
coverage, there is no assurance that such instance will not arise in the future.

Our data centers and Registered and Corporate Office are located on leased land. Any termination or failure
by us to renew the lease agreements in a favorable and timely manner, or at all, could adversely affect our
business, cash flows, results of opemts and financial condition.

Our data centers and Registered and Corporate Office are located on premises held by us on leasehold/leav
l'icense basis from one of our Pr omot e rOsr,BusiBeBd , ar
Propertie® o n 3Qbag e

Our lease agreements can be terminated, and any such termination could result in any of our offices or data cen
being shut down or having to relocate. From time to time our lease agreements expire in the ordinary course
business and while we havetriaced major issues renewing the leases of our offices or data centers in the past
if these lease agreements are not renewed or not renewed on terms favorable to us, we may suffer a disruptiol
our operations or may have to pay increased rent, whigld t@ve an adverse effect on our business, prospects,
results of operations and financial condition. Additionally, in case the lessor of these leasehold propertie
encumbers the underlying land which has been leased;ght to the leased property may be affedfatiey

default on the loan obtained by the relevant lessors for which encumbrance was created. While we believe tt
adequate stamp duty has been paid on the registered documents in respect of our existing leased properties, :
stamp duty maynot be accepted as evidence in a court of law and we may be required to pay penalties fo
inadequate stamp duty. An instrument not duly stamped, or insufficiently stamped, may not be admitted &
evidence in any Indian court or may attract a penalty ascpbed under applicable law, which may have a
material adverse effect on the continuance of our operations and business.

We have not placed orders for machinery to be purchased from the Net Proceeds.

We intend to utilize a portion of the Net Proceeds of the Offer for the purposes described in the section titlec
fiObjects of the Offéer o n 108 &'ledbjects of the Offer comprise art funding of capital expenditure for

(a) completion of Tower B of Chermna02®aaCente®gnt earndi n b
funding of capital expenditure for setting Ramleof
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Data Center ;)(ii) Repayment/ prepayment, in full or in part, of certain borrowings availed by our Company
and (ii) general corporate purposes.

In relation to the capital expenditure for setting up the Chennai Data Center, we estimate the total cost to |
12, 020. 07 mil | i oiiData@edter RrajeceTechrichl Repart ChennaitOhde O ttabet 16,
2025 provided by Vignesh Madhavamndependent Chartered Engineer. Further, in relatornhe capital
expenditure for setting up towers 11 and 12 of th
mi |l lion. We [Data CenteriP@ject TechnicalRepirt T11&2TMavi Mumbad d ®ttaber 16,
2025for Rabale Data Center, provided by Vignesh Madhalrmaependent Chartered EngineAny delay or
increase in the costs of leasehold improvements, plant and machinery, building core and shell could have
material adverse effect on our business or results of operations.

As on the date of this Draft Red Herring Prospectus, our Company has not placed orders for plant and machine
to be purchased from the Net Proceeds. Further, we have not entered into any definitive agreements to utilize
Net Proceeds in relation to 8ef up of the Chennai Data Center and the Rabale Data Center and have also reliec
on the quotations received from third parties for estimation of the cost. Most of these quotations are valid for
certain period of time and may be subject to revisionsather commercial and technical factors. We cannot
assure you that we will be able to undertake such capital expenditure within the cost indicated by such quotatio
or that there will not IDbjectsafthe Offers ad l0@taigens. For d

Our Net Proceeds are proposed to be utilized towards data centers which are located on premitessssdb
from certain third parties.

Our Company is theublessee of the premises where towers 11 and 12 of our Rabale Data Center are locate
(Premise® ) . We are proposing to utilize a portion of
expenditure requirements for the construction of towers 11 and 12 of our Rabale data center. We acquir
leasehold rights over the Premises pursuant tdsleBassignment, supplemental lease agreements, and transfer
orders with v aSuibbease Daochrmentsd) .p aF dri e®ertBainds$ Propestess a n d
fiObjects of the Offér o0 n 3P6ammd 208 of this Draft Red Herring Prospectus.

In terms of the Sulhease Documents, our leasehold rights in the Premises are subject to the terms and conditior
of original lease assigning rights to the sub lessors, including land use restrictions, consent/intimatiol
requirements and compliance witlegmonstruction and postonstruction approval requirements within stipulated
timelines. Additionally, as per the Silease Documents, the obligation to apply and ensure validity of statutory
and regulatory approvals rests on the principal lessor andenstilessor or our Company. While the sigssor

has obtained acknowledgement of the-Rdse from the relevant governmental authority thelssdor is
required to obtain final approval from the relevant governmental authority in relation to thesseibafter
completion of construction. If the stibssor fails to renew or apply for these approvals in a timely manner, it may
render our operations namompliant with applicable laws, subject us to penalties by relevant authorities, and may
adversely affet our business, results of operations, and cash flows. Further, the renewal of our leasehold rights
dependent upon the renewal of the original lease by the principal lessor andlgmssu(s), and we cannot assure

you that we will be able to retaour leasehold rights in the Premises on a continuous basis or on commercially
acceptable terms, or at all. Any inability to retain, renew, or secure suitable alternate premises on comparat
terms, if required, could adversely affect our business, resuitperations, cash flows and financial condition.

In such circumstances, we may also be compelled to relocate our operations to alternative premises, which co
result in significant expenses, including transportation and relocation costs, establigfimeilities and
infrastructure, civil and engineering works, and other miscellaneous expenditures. Although there have been |
instances in the three months ended June 30, 2025, or during Fiscals 2025, 2024 and 2023, of disruption in ¢
access to the Pmses or the underlying leasehold rights, we cannot assure you that we will be able to enter int
such lease deeds in a timely manner in the future. Any inability to secure timely renewals or to enter into leas
agreements when required could adverselgcafthe returns of the affected projects and, consequently, our
business, results of operations and financial condition.

We are committed to increasing our use of renewable energy as part of ourtemg sustainability strategy

and to meet our power needs for our operations. If we are unable to efficiently execute this transition or if the
required capital expenditures exed our projections and we do not see adequate financial returns, it could
have a material adverse effect on our business, financial condition, results of operations, and cash flows.

Data centers and transmission networks account for between 1% and 1.5% of global electricity use ar
approximately 1% of energrelated greenhouse gas emissions, according to the 1Lattice and C&W Report. These
figures are expected to grow as internet itafbntinues to surge and digital infrastructure expands, according to
the 1Lattice and C&W Reporhs data demands grow and infrastructure scales rapidly, sustainability has become
a key consideration in digital transformation strategies, and HypersaaidrEnterprises are increasingly
prioritizing ESG factors, especially sustainable energy use and carbon footprint, when selecting data cent
providers, according to the 1Lattice and C&W Report. We are committed to increasing our use of renewabl
energy surces to power our operations as part of our-isng sustainability strategy. These initiatives require
significant capital expenditure, including investments in renewable energy infrastructure,-effiergmyt
technologies, and other associated costessary to achieve this transition. While we believe this strategic shift
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will align us with global sustainability trends and position us favorably in the market, such capital expenditure
may place a strain on our financial resources and could affect our ability to fund other strategic initiatives.

The table below sets out our capital expenditure on renewable energy initiatives and such amounts as a percent

of our revenue from operations for the period/Fiscals indicated.

Particulars Three months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30,
2025

(T in million, except pg¢
Investment imrenewable energy SPV 103.62 9.97 - 600.30
Revenue from operations 3,985.98 14,283.65 11,141.7C 10,213.4(
Investment in  renewable ener 2.60%) 0.07% 0.00% 5.88%
initiatives as a percentage of Rever
from operations (%)

There are risks relating tihe successful implementation of our renewable energy initiatives, such as potential
delays, cost overruns, or the failure to achieve the expected environmental or financial benefits. If we are unak
to efficiently execute this transition or if the reqdrcapital expenditures exceed our projections and we do not
see adequate financial returns, it could have a material adverse effect on our business, financial condition, rest
of operations, and cash flows.

Our business depends on a strong brand acwrporate reputation and if we are unable to maintain and
enhance our brand, our ability to grow our business, results of operations and financial condition may be
adversely affected.

Our corporate reputation may be damaged for various reasons, including as a result of actions or statements
current or former employees or clients, competitors, vendors and adversaries in legal proceedings, as well
members of the investment commurétyd the media. Negative information about our Company, even if based
on false rumors or misunderstandings, could adversely affect our business.

Our reputation also depends on the value of the |
unable to control the corporate actions that our Promoter, STL takes. If our Promoter, STL, takes corporate acti
that attracts substantial negatjweblicity, or is the subject of negative information, the negative impacts of such
actions could have a material adverse impact on our business and results of operations. For further informatic
s e 8 Wa are dependent on our Promoters, in particular $Vrly. adverse change in our relationships with our
Promoters, our business performance and operations could be materially adversely impacted

Damage to our reputation could be difficult and tiomasuming to repair, especially due to the competitiveness
of our industry. Damage to our reputation could make potential or existing clients reluctant to select us for ne
engagements, resulting in as#oof business, and could adversely affect our employee recruitment and retention
efforts. Damage to our reputation could also reduce the value and effectiveness of our brand name, could red
investor confidence in us, affect the price of our Equity &hand adversely affect our ability to grow our business
and our results of operations and financial condition.

Non-compliance with and adverse changes in laws and regulations applicable to our business may adversely
affect our business, results of operations and financial condition.

We are subject to laws and regulations governing data privacy and protection, the use of the internet as
commercial medium and data sovereignty requirements and policies are rapidly evolving, extensive, comple
and include inconsistencies and uncertagt

We are subject to health, labor and environmental protection laws and regulations, all of which we are required
comply with in the course of our operations. Environmental regulations impose controls on air and water releas
or discharge, noise leveldpsage handling and the treatment, processing, handling, storage, transport or dispose
of wasteunder the Air (Prevention and Control of Pollution) Act, 1981, the Water (Prevention and Control of
Pollution) Act, 1974 read with the relevant state legistetj the Environment Impact Assessment Notification,
2006, and the Petroleum Act, 1934, along with relevant rules, regulations and guidelines framed thereunder.
case of any change in environmental regulations, we may be required to invest in, amonthiogse
environmental monitoring, pollution control equipment, and other expenditure to comply with environmental
standards. Any failure on our part to comply with any existing or future regulations may result in legal
proceedings, including public intest litigation being commenced against us, tpadty claims or the levy of
regulatory fines. Further, any violation of the environmental laws and regulations may result in fines, criminal
sanctions, revocation of operating permits, or shutdown of oilitiéc

Further, unfavorable changes in or interpretations of existing laws, or the promulgation of new laws, rules an
regulations, including foreign investment laws governing our business, operations and investments in oL
Company by nofresidents, could resuit us being deemed to be in contravention of such laws and/ or could

require us to apply for additional approvals. We are also subject to the laws and regulations governing employe
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in such areas as minimum wage and maximum working hours, overtime, working conditions, hiring and
termination of employees, and work permits. There is a risk that we may fail to comply with such regulations
which could lead to enforced shutdowns and ofiagrctions imposed by the relevant authorities, as well as the
withholding or delay in receipt of regulatory approvals for our new projects. We cannot assure you that we wil
not be involved in future litigation or other proceedings, or be held liableyilitagation or proceedings including

in relation to safety, health and environmental matters, the costs of which may be significant. For further detail
on the | aws and r eguKe Reguations andpPoliciésdéndidd| e nt3gBawgse, see

Our success depends on the expertise and dedication of members of our Senior Management, Key Manageria
Personnel, Directors and employees. Employee shortages, rising employee costs and high attrition rates among
members of our Senior Management, Key Marmal Personnel and Directors may harm our business and
increase our operation costs, which could have a significant impact on the operations of our Company.

We are dependent on a highly qualified, experienced and capable management team for setting our strate
business direction and managing our business. We also depend on members of our Senior Management, k
Managerial Personnel and our Directors for prbjenplementation, the management and running of our daily
operations and the planning and the successful execution of our business strategy. The loss of one or m
members of our Senior Management, Key Managerial Personnel or Directors could havBcarsigragative

i mpact on our business. EXx Owpdanagansed Chasgedtmosrdaardinthe t h |
last three yead o0 n 33® avg leave not experienced any attrition of Directors, Key Managerial Personnel or
members of Senior Management, in the three months ended June 30, 2025, or during Fiscals 2025, 2024 and 2(
We cannot assure you that we will be able to retain membersrofenior Management, Key Managerial
Personnel or Directors or find adequate replacements in a timagiper, or at all. There is intense competition

for experienced management personnel with technical and industry expertise in the data center industry.
particular, any loss or interruption in the services of members of our Senior Management, Keyridianage
Personnel or Directors would significantly affect our ability to effectively manage our operations and to meet ou
strategic objectives. In addition, we would incur additional expenses and need to devote significant time an
resources to recruit andhin replacement personnel, which could further disrupt our business and growth.

Moreover, our ability to meet continued success and future business challenges depends on our ability to attre
recruit and retain experienced, talented and skilled working professionals. Without a sufficient number of skillec
employees, our operationsich the quality of our services could suffer. Competition for qualified technical
personnel as well as sales personnel with established client relationships is intense, both in retaining our existi
employees and when replacing or finding additional slatamployees.

As of June 30, 2025, we had 269 ftithe employees who performed a variety of functions across the business
operations of our Company. The following table sets forth the number of permanent employees, the attrition rat
the Key Managerial Personnel ditvih rate and the Senior Management attrition rates for each of the periods/years
indicated.

Particulars Three months ended June 30, Fiscal 2025 Fiscal 2024 Fiscal 2023
2025

Number of 269 263 226 193
permanent
employees
Attrition  Raté 7.22% 23.83% 20.78% 16.80%
(%)
Key Manageria| Nil Nil Nil Nil
Personnel
attrition rate (%)
Senior Nil Nil Nil Nil
Management
attrition rate (%)
Notes:
(2) Employees exited during the period/Fiscal divided by the average number of employees for the period/Fiscal. Th

average number of employees is computed as average of number of employees at the beginning and end of the period/Fis

Failure to obtain stable, skilled and dedicated employee support may cause disruption to our business that hat
our operations. Furthermore, employee costs have increased in India in recent years and is expected to conti
to increase in the near futufieo remain competitive, we may need to provide compensation and good environment
to attract and retain them, which may in turn lead to increased costs and reduced margins.

For details regar di nQ@urBusiness MunmammResoureds oounr 3pedstp enay ase i
require a long period of time to hire and train replacement personnel when skilled personnel leaves from the
employment with us. We may also be required to increase our levels of employee compensation and-other nc
fiscal benefits more ragly than in the past to remain competitive in attracting skilled personnel. If we cannot
attract and retain skilled personnel, it could have a material adverset iompagr business, financial condition,

and results of operations.
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Large scale attrition, especially at the senior management level, could make it difficult for us to manage and gro
our business. The loss of Key Managerial Personnel or our inability to replace them could hinder our ability t
grow, to execute our stratggenhance our brand image, secure funding, make strategic decisions and to manag
running of our operations, which would have an adverse effect on our results of operations and financial positio

The failure to keep our technical knowledge confidential could erode our competiatheantage and have an
adverse effect on our business, financial condition and results of operations.

Our technical knowledge is not protected by intellectual property rights such as patents and is principally protecte
by maintaining its confidentiality. We rely on trade secrets, confidentiality agreements and other contractus
arrangements. As a resulte cannot be certain that our kndwww will remain confidential in the long run.
Employment contracts with certain of our employees who have special technical knowledge about our services
our business contain a general obligation to keep all such kagevtmnfidential. In addition to the confidentiality
provisions, these employment agreements typically contaircampetition clauses. While, to our knowledge,
there have not been any instances of technical knowledge loss of leakage in the three nhedthsnen30, 2025,

or during Fiscals 2025, 2024 and 2023, we cannot assure you that we will not experience such losses in the futt

If any of the confidentiality provisions or the neompetition clauses are unenforceable, we may not be able to
maintain the confidentiality of our knowledge. In the event that confidential technical information or knowledge
about our services or busindsscomes available to third parties or to the public, our competitive advantage over
other companies industry could be harmed which could have an adverse material effect on our current busine
future prospects, financial condition and results of operatio

In addition, any trademarks we may obtain in the future may expire, and no assurance may be given that we w
be able to renew them after expiry. As of the date of this Draft Red Herring Prospectus, our Company has r
patents granted to it. Our future gat or trademark applications may not be approved. Although we have not had
material instances of infringement of our intellectual property in the three months ended June 30, 2025, or durir
Fiscals 2025, 2024 and 2023, we may be unable to prevent thitrdspisom seeking to register, acquire, or
otherwise obtain intellectual property that are similar to, infringe upon or diminish the value of our intellectual
property rights. In addition, our current or future intellectual property rights may be cleallbpghird parties or
invalidated through administrative process or litigation. Failure to successfully obtain and maintain suck
registrations could impact our use of such intellectual property rights, which in turn could adversely affect ou
reputationgoodwill, business prospects, and results of operations.

Further, our proprietary technology platforms are essential to our business. If we are unable to prevel
unauthorized use or misappropriation by third parties of such technology platforms, our competitorsabiay be

to mimic our technology platforms or offerings, and enforcing our rights could bectinsiming and expensive,

and may not be successful. In addition, thpedty providers of software that we license may subject us to claims
or litigation to seek daages for violating their licenses and intellectual property rights which could require us to
pay damages, enter into expensive license arrangements or modify our services and solutions. We may also f
litigation or incur additional fees and be requitedpay damages for violating contractual terms, misuse or
excessive use of our license to intellectual property rights, which could cause significant damage to our reputati
and adversely affect our business, financial condition and results of operations.

If we inadvertently infringe on the intellectual property rights of others, our business and results of operations
may be adversely affected.

While we take measures to ensure that we comply with the intellectual property rights of others, we cannc
determine with certainty as to whether we are infringing on any existingghitg intellectual property rights,
which may force us to alter ourctenologies, obtain licenses or cease some of our operations. We may also be
susceptible to claims from third parties asserting infringement and other related claims. If claims or actions al
asserted against us, we may be subject to costly litigation promaequired to obtain a license, modify our
existing technology or cease the use of such technology and design a riefvingimg technology. Such licenses

or design modifications can be extremely costly. Further, necessary licenses may not besaeailabbn
satisfactory terms, if at all. In addition, we may decide to settle a claim or action against us, which settlemer
could be costly. We may also be liable for any past infringement. An inadvertent breach or any misuse c
intellectual property oproprietary data by any of our employees or-sahtractors may expose us to expensive
infringement claims. While we have not experienced any claims in relation to the infringement of the intellectua
property rights of others instances in the three moettied June 30, 2025, or during Fiscals 2025, 2024 and
2023, we cannot assure you that we will not become the subject of such claims in the future. The occurrence
any of the foregoing in the future could adversely affect our business, results ofanseriatiancial condition

and cash flows.

We have indebtedness and have also guaranteed, and provided collateral to secure, certain financing
obligations of our Promoters, all these could adversely affect our business, prospects, financial condition,
results of operations and cash flows.

The following table shows our total current and gomrent borrowings and as of June 30, 2025, and March 31,
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2025, 2024 and 2023.

Particulars As of June 30, 2025/ As of March 31, As of March 31, As of March 31,
2025 2024 2023
(T in million)
Current borrowings 3,042.58 2,204.27 2,799.0( 2,923.5(
Non-current borrowings 18,660.64 20,977.22 17,083.6( 12,888.1(
Total borrowings 21,703.22 23,181.49 19,882.6( 15,811.6(

Generally, these borrowings relate to the financing for our working capital requirements and for our projects an
are secured by project assedsibject to the limits contained in agreements governing our existing borrowings,
we may incur substantial additional borrowings from time to time to finance working capital, capital expenditures
investments or acquisitions, or for other purposes in thedu

For further detail r eFgancid Indeljednegsr om Ad@dpé edness, se

Our debt and leverage position could have significant consequences on our operations, including:

reducing the availability of our cash flows to fund working capital, capital expenditures, acquisitions and other
general corporate purposes as a result of our debt service obligations;

limiting our ability to obtain additional financing;
impact our credit rating;

limiting our flexibility in planning for, orreacting to, changes in our business, the industry in which we operate
and the general economy; and

increasing the cost of any additional financing.

Moreover, we are subject to certain restrictive covenants under these loan agreements and our inability to gener
sufficient cash flows to satisfy those obligations and covenants under the guarantees and loan agreements cc
result in an event of defauhich, if not cured or waived, could result in the acceleration of some or all our debt
or the conversion of the outstanding loan amount into equity shares, and would materially and adversely affe
our financial condition and results of operations. Sofrtke corporate actionghich require prior written consent

of the lender, or prior intimation to be made to the certain lender include, amongst othetan@g in the
constitutional documentgp) change in capital structure, (c) change in the composition of the Board and/or
management setp, (d) dilution of promoter shareholding resulting in change in management control, (e) enter
into any scheme of merger,-deerger, amalgamation, etand (f) dsposal of assets other than those permitted

by the enderFor f ur t h eFinantial indebtbdaess Paneigal térms of the outstanding borrowings
availed by our Codmpam ¥37.4\4iiL we have veceivegl allbrglevant consents required
for the purposes of undertaking this Offer and related actions and have complied with these covenants o
obligations to comply with such covenants may restrict or delay certain actions or initiaives® may propose

to take from time to time. Our failure to observe the covenants under the figarcangements or to obtain
necessary waivers or consents may lead to, among other things, the termination of our credit facilities ar
acceleration of amounts due under such facilities.

I'n addition, we have extended certain corporate
incurred by our Associate, SKVR Software Solution Private Limited, in relation to construction works at our
Noida 02 Data Center. While some of thgsmrantees may be released, provided that certain conditions under
the terms of the financing arrangements are met by the Promoters, there can be no assurance that our Promc
wi || be able to meet those condi wilrenm® undil suth timétheseC o m
conditions are satisfied. While there have been no instances in the three months ended June 30, 2025, or dul
Fiscals 2025, 2024 and 2023, where we have failed to meet our guarantee obligations, we cannot assture you |
we wi || continue to meet al | our guar antFmanciab bl i
Indebtedness o n 437.ag e

Our ability to meet our payment obligations under our outstanding debt depends on our ability to generat
significant cash flows in the future. We expect to generate positive cash flows from operations in order to me
our external financial liabilities abey fall due. We use cash flow forecasting models in an effort to ensure that
we have sufficient funds to meet our payments when due. These models consider the maturity of our financi
investments, committed funding and projected cash flows from opesatHowever, our model is subject to
uncertainties and assumptions and overall, our ability to generate cash flows is, to some extent, is subject to gent
economic, financial, competitive, legislative and regulatory factors, as well as other fadt@n®thayond our
control. We may have difficulty in meeting our payment obligations, which could result in an event of default
which, if not cured or waived, could result in the acceleration of some or all our debt or the conversion of the
outstanding loaamount into equity shares.
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47. Any delay in payment of statutory dues may attract financial penalties from the respective government
authorities and in turn may have a material adverse impact on our financial condition and cash flows.

We are required to make various statutory payments including but not limited to income tax, goods and servic
tax, provident fund contributions, employee state insurance contributions, professional tax, and other statuto
dues in the ordinary course afrabusiness operations.

The table below sets forth the details of the statutory dues paid by our Company in relation to our employees f

48.

the period/Fiscals indicated.

Particulars Three-month Fiscal 2023 Fiscal 2024 Fiscal 2025
period ended
June 30, 2025
(7 i n,exdept émployee numbers
Number of employees fawhom employee 232 160 206 264
provident funds applicable
Employee provident fund 12.01 18.62 26.82 36.69
Employee state insuranice 0.00 0.03 0.01 0.00
Tax deducted at source on salaries 16.76 28.72 41.61 47.76
Taxdeducted at source on other than salar 47.76 132.75 150.54 151.09
Profession tax 0.09 0.27 0.35 0.39
Gratuity? 0.80 0.48 2.58 3.24
Goods and service tax 731.05 2,062.14 2,056.44 2,713.47
Notes:
(1) The ESI amounts appear as zero as values are presented in millions, whereas the ESI figures are in thousands. Asha result, su
figures are rounded down to zero. The actual figuredaafre 7 2

June 30, 2025, respectively.
(2) Gratuity represents the value of benefits paid during the period.

Payments of statutory dues are subject to specific timelines and regulatory requirements under applicable lav
Any delay in payment of such statutory dues may result in the imposition of penalties, interest charges, and otf
financial consequences by trespective regulatory authorities. While we have not faced any instances of failure
or delays in the payment of statutory dues by our Company during the three months ended June 30, 2025,
during Fiscals 2025, 2024 and 2023, any such penalties andstrdbagges incurred in the future would increase
our operational costs and adversely impact our profitability. Additionally, persistent delays or defaults in statutor
payments could lead to regulatory action, including potential restrictions on ourdsusperations, suspension

of licenses or registrations, or other enforcement measures that could disrupt our business activities.

While no penalty ofine has been levied by the appropriate authorities in the three months ended June 30, 202!
or during Fiscals 2025, 2024 and 2023, we cannot assure you that there will be no delays in future payments ¢
to factors such as cash flow constraints, admatist errors, changes in regulatory requirements, or other
unforeseen circumstances. Any such delays and the resulting penalties could have a material adverse effect on
business, financial condition, results of operations, and cash flows.

We have issued nenonvertible debentures which are listed on the BSE. Any failure to comply with applicable
rules and regulations may have adverse effect on our business, cash flows, financial condition and results of
operations.

We have issued certain senior, secured, ratedcnomv er t i bl eNChsebeamouvesi @ t o
million to Kotak Infrastructure Debt Fund Limited, NIIF Infrastructure Finance Limited and India Infradebt
Limited, as of June 30, 2 Figahbcial IfdebtednebeDetails of disted ion o u r
convertible debentures issued by our Comganyo n 438 ©gr &CDs are listed on the BSE and are subject to
the listing requirements of the BSE. We are required to comply with variousagpliules and regulations in
terms of our listed NCDs, including the SEBI Listing Regulations, which require irgdo alia, disclose our
quarterly financial results, subject to a limited review, within a stipulated period from the end of the quarter. In
the case of noeompliance with any applicable rules and regulations in connection with the NCDs issued, if we
fail to comply with applicable rules and regulations, we may be subject to certain actions, which may have ai
adverse effect on our businesash flows, financial condition and results of operations.
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If our contingent liabilities materialize, our results of operations could be adversely affected.

The following table sets forth the principal components of our contingent liabilities as of June 30, 2025.

Particulars As of June 30, 2025

( in million)
Corporate guarantee given to the bank for tiwem loan 1,387.5C
availed by associate company (SKVR Software Solut
Private Limited)

Note: Represents amountaufrporate guarantee for term loan of SKVR Software Solution Pvt. Ltd.

Our contingent liabilities include bank guarantees. Most of the liabilities have been incurred in the normal cours
of business. If these contingent liabilities were to fully materialize or materialize at a level higher than we expec
it may materially ad adversely impact our business, results of operations and financial condition. If we are unable
to recover payment from our clients in respect of the commitments that we are called upon to fulfil, our busines
results of operations and financial conditimay be materially and adversely impacted.

For furt her Fimaficaldnfoanatiod n a Redtatd® Cdnsolidated Financial InformatibNotes
forming part of the Restated Consolidated Financial Informdtibiote 20. Contingentiabilities and
commitments o n 3@%and893.

A portion of the Net Proceeds is proposed to be utilized for repayment and/epgyment, in full or part, of
all or certain borrowings of our Company including from Kotak Mahindra Bank, an affiliate of a certain
BRLM to the Offer.

We propose to either repay and/or-pagy, in full or part, all or certain borrowings availed by our Company from
Kotak Mahindra Bank, an affiliate of Kotak Mahindra Capital Company Limited, from the Net Proceeds.

Kotak Mahindra Capital Company Limited, one of the Book Running Lead Managers in the Offer, is related to ¢
lender of our Company, namely, Kotak Mahindra Bank. However, on account of this relationship, Kotak Mahindre
Capital Company Limited does not qugldis an associate of our Company in terms of Regulations 21(A)(1) of
the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, read w
Regulation 23(3) of the SEBI ICDR Regulations. Further, in this connection, pletesthat the loans provided

by Kotak Mahindra Bank Limited to our Compaig/part of their ordinary course of lending business. The Board

of Directors of our Company have chosen the loans and facilities to be repaid/ prepaid based on commerc
considerations. F o rObjécts oftthe ©ffer Detaifs of rthe &Mbjects of the Frestelssiie
Repayment pre-payment, irfull or in part, of certain borrowingsvailed byour Company begi nni ng
131 However, there can be no assurancetti@tepayment/prepayment of such loans from the Net Proceeds will
not be perceived as a current or potential conflict of interest.

Changes in the policies of the Gol or political instability may adversely affect economic conditions in India
generally, which could impact our business and prospects.

The Gol could change specific laws and policies affecting technology companies, foreign investment, currenc
exchange and other matters affecting investment in our securities which could adversely affect business a
economic conditions in Indigenerally, and our business in particular. We are dependent on the Reserve Bank o
I ndiRBIOY At hrough the authorized deal er, to pay all
exchange controls regime impacting the ability to remit monies will severely impact our ability to deliver services
and any dividends. The Gol has asserted thwould adopt a data center policy for the country which could
provide certain incentives to data center providers. We may not be eligible for such benafitexasting data
center provider. Even if we are eligible, the sustainability of such benefits depends on the policies of the Gol, ar
any changes in such policies could adversely affect our business.

Political or societal sensitivities to Alelated technologies may impact our business operations and growth
prospects.

In recent years, governments from around the world have demonstrated increased interest in regulating Al a
Al-related technologies and workloads, as, for example, the United States Framework for Artificial Intelligence
Diffusion introduced by the U.S. Partment of Commerce in January 2025, which took various steps aimed at
protecting American leadership in the Al space, and promoting U.S. companies active in the Al industry. Thes
and other similar protectionist measures may result in our current aspeptive clients being unable operate in

the Al space at their desired levels or at all, which, in turn, would result in reduced demandsiated workload

in our data centers. As we continue to invest in solutions and capacity to support an inkreatsdd workload

in our data centers, we are exposed to the risks associated with government action aimed at contrelbitegl Al
activity and technology. A less than anticipated demand feekted workloads could have a material adverse
impact onour business.
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We have in the past entered into related party transactions and may continue to do so in the future. We cannot
assure you that we could not have achieved more favorable terms had such transactions not been entered intc
with related parties.

In the ordinary course of our business, we enter into and will continue to enter into transactions with relate
parties. These transactions include rent expenses, rental deposits, revenue transfer and interest on loans
debentures, among others. Foruasary of our related party transactions in the three months ended June 30,
2025, and in Fiscal s Safintafy ,of Ofdy Ddcumé&i@ucthmal/ M rdlated paetye i
transaction® o n 2B dlgeefollowing table shows our relatpdrty transactiongpost intercompany
eliminations) as an aggregate absolute total and as a percentage of total for the period/Fiscals indicated.

Particulars Three-month Fiscal 2025 Fiscal Fiscal 2023

period ended 2024

June 30, 2025

(T in million, except

Aggregated absolute total of related pa 724.99 7,757.67| 3,379.97 2.528.80
transactions (post inteompany
eliminations)
Total income 4,055.42 14,542.75| 11,417.10 10,390.70
Aggregated absolute total of related pa 17.88% 53.3%% 29.60% 24.34%
transactions (post interompany

eliminations) as a percentage of total incon

The transactions entered into with related parties, including our Directors andatagerial Personnel during

the three months ended June 30, 2025, and during Fiscals 2025, 2024 and 2023, were undertaken by our Comg
in compliance with the applicable provisions of the Companies Act and all other applicable laws. While we believ:
thatal | swuch transactions have been conducted on an
obtained more favorable terms had such transactions been entered into with unrelated parties.

While we wild.l conduct all related party transact.i
Sharehol dersé approval, as applicable, and in com
the Companies Act, 2013, asanded, provisions of the SEBI Listing Regulations and other applicable law, such
related party transactions may potentially involve conflicts of interest.

We cannot assure you that such future transactions, individually or in the aggregate, will not have an adver:
effect on our business, financ@ndition, cash flows and results of operations or that we could not have achieved
more favorable terms if such future transactions had not been entered into with related parties. Further, any futt
transactions with our related parties could potentiasplve conflicts of interest which may be detrimental to

our Company. There can be no assurance that our Directors and executive officers will be able to address st
conflicts of interests or others in the future. While all such related party transastibime subject to the approval

from our Board and Shareholders, as applicable, and comply with the standards prescribed by SEBI, we cani
assure you that our future related party transactions will not result in an adverse impact on our Company.

We cannot assure you that we will pay dividends on your Equity Shares in the future.

The declaration and payment of dividends, if any, is recommended by our Board and approved by ou
Shareholders, at their discretion, subject to the provisions of the Articles of Association and other applicable lav
including the Companies Act. Our Compamgs adopted a formal policy on dividend declaration pursuant to the
resolutions of the Board of Directors of the Company daggtember 25, 202Except as disclosed in the section,
fiDividend Policy o0 n 348 awg €ompany has not declared and paiddiviglend on the Equity Shares in the
three fiscal years preceding the date of this Draft Red Herring Prospectus, the three months period ended June
2025, and the period from June 30, 2025, until the date of this Draft Red Herring Prospectus. Exbept fo
di vidends of 22.50 million paid by our Company i
connection with our outstanding CCPS. FDividendBdlicph e r
on page348

There can be no assurance that we will pay any dividend in the future or that any dividend payout will be equ
or comparable to any past dividend payout. The amount of future dividend payments by our Company, if any, wi
depend upon a number of factargluding but not limited to our current and future earnings, capital expenditure
requirements, past performance, our Companyobs div
new businesses, working capital requirements, cost of borrpaindevel of outstanding borrowings, return on
capital invested and post dividend earnings per share, restrictive covenants under our existing contractt
obligations, the state of the economy and statutory restrictions. We may decide to retain mkarhigs to
finance the development and expansion of our business and, therefore, may not declare dividends on our Eqt
Shares. Additionally, in the future, we may be restricted by the terms of our financing agreements in makin
dividend paymentsunless ot her wi se agreed wi tDvidendiRolich ead 848ageFo
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Any fraud, theft, or embezzlement by our employees, vendors or contractors could adversely affect our
reputation, results of operations and financial condition.

Our business is subject to incidents of vendor, contractor, employee fraud, theft or embezzlement. We tal
reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effect
internal controls over our financial reping so that we produce reliable financial reports and prevent financial
fraud. Any lapses in judgment or failures that result from human error can affect the accuracy of our financiz
reporting, resulting in a loss of investor confidence and a declitteiprice of our Equity Shares. While there
have been no such instances of lapses of internal controls, we cannot assure you that this will not occur in t
future.

Furthermore, our operations are subject to-emtruption laws and regulations. If we are not in compliance with
applicable antcorruption laws, we may be subject to criminal and civil penalties, which could have an adverse
impact on our business, finaatcondition, results of operations and liquidity. Likewise, any investigation of any
potential violations of anttorruption laws by the relevant authorities could also have an adverse impact on our
business and reputation. While there have been nooestaf any violations of antiorruption laws in the three
months ended June 30, 2025, or during Fiscals 2025, 2024 and 2023, we cannot assure you that there will be
such instances in future.

We track certain operational metrics and negenerally accepted accounting principles, measures with internal
systems and tools and do not independently verify such metrics. Certain of our operational metrics are subject
to inherent challenges in measuremeand any real or perceived inaccuracies in such metrics may adversely
affect our business and reputation.

Certain of our operational metrics, including ,BAAP metrics, such as revenue growth, EBITDA, EBITDA
margin, profit before tax margin, profit after tax margin, net debt, long term debt to equity and net debt to EBITDA
are prepared with internal systearsd tools that are not independently verified by any third party and which may
differ from estimates or similar metrics published by third parties due to differences in sources, methodologie:
or the assumptions on whi cCertaiw€onvergidny, PresEntation &f Eimahcrale r
Industry and Market Datda Non-GAAP Financial Measurés on 3lpage

Our internal systems and tools have a number of limitations and our methodologies for tracking these metrics m
change over time, which could result in unexpected changes to our metrics, including the metrics we publicl
disclose. If the internal systeraad tools we use to track these metrics under count or over count performance or
contain algorithmic or other technical errors, the data we report may not be accurate. While these numbers ¢
based on what we believe to be reasonable estimates of oucsnfetrihe applicable period of measurement,
there are inherent challenges in measuring how our platform is used across large populations. Limitations or errc
with respect to how we measure data or with respect to the data that we measure may affieerstanding of
certain details of our business, which could affect our-kengy strategies. If our operating metrics are not accurate
representations of our business, if investors do not perceive our operating metrics to be accurate or if we disco
material inaccuracies with respect to these figures, we expect that our business, reputation, financial conditio
and results of operations would be adversely affected.

Our Statutory Auditors have included certain emphasis of matters and have included certain remarks in
connection with the Companies (Auditorés Report)
June 30, 2025, and Fiscals 2025, 2024 and 2023haiit examination report on the Restated Consolidated
Financial Information.

Our Statutory Auditors have included the following emphasis of matters in their examination report on the
Restated Consolidated Financial Information for the three months ended June 30, 2025, and Fiscals 2025, 2(
and 2023:

i Our Restated Consolidated Financial Statements have been prepared by the management of the
Company for inclusion in the Draft Red Herring Prospectus to be filed with SEBI, BSE Limited and the
National Stock Exchange of India in connection with the Offel, as a result, the Restated
Consolidated Financial Information may not be suitable for any other purpose.

1 The restatement of our previoudfsued standalone financial statements for Fiscal 2024 in accordance
with Ind AS 8 fiAccounting Policies, Changes ir
presentation of compound financial instruments.

In addition, our Statutory Auditors are required to comment upon the matters included in the Companie
(Audi tords RepoCAROREorther ,i sz (btyheda hfe Centr al Gov
143(11) of the Companies Act, 2013. Our Statutory Auditors have included certain remarks in their examinatio
report on the Restated Consolidated Financial Information for the three months emel&@,J2025, and Fiscals
2025, 2024 and 2023.
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For furt her ResthtedrConadidatednFinansiad |eformatibNotes forming part of the Restated
Consolidated Financial InformatiéghE. Statement of Restatement Adjustments Made in Restated Consolidated
Financial Informatio® o n 428a g e

We cannot assure you that our Statutory Auditors?é
similarr e mar ks, emphasis of matters or other matters
2020, and that such matters will not otherwise affect our results of operations.

Certain sections of this Draft Red Herring Prospectus contain information from the 1Lattice and C&W Report,
which we commissioned and purchased, and any reliance on such information for making an investment
decision in the Offer is subject to inherent risk

Certain sections of this Draft Red Herring Prospectus include information based on, or derived from, the 1Lattic
and C&W Report or extracts of the 1Lattice and C&W Report jointly prepared by 1Lattice and C&W, which are
not related to our Company, Direcsasr Promoters. We commissioned and paid for this report for the purpose of
confirming our understanding of the industry in connection with the Offer. All such information in this Draft Red
Herring Prospectus indicates the 1Lattice and CR®#port as its agce. Accordingly, any information in this
Draft Red Herring Prospectus derived from, or based on, the 1Lattice andRe@@V't should be read taking into
consideration the foregoing.

Industry sources and publications are also prepared based on information as of specific dates and may no lon
be current or reflect current trends. Industry sources and publications may also base their information on estimat
projections, forecasts arassumptions that may prove to be incorrect. Further, the 1Lattice and C&W Report is
not a recommendation to invest / disinvest in any company covered in the 1Lattice and C&W Report. Accordingly
prospective investors should not place undue reliance obase their investment decision solely on this
information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking ai
investment in the Offer pursuant to reliance on the information in this Draft Red Herring Prospectus based on,
derived from, the 1Latticend C&W Report. You should consult your own advisors and undertake an independent
assessment of information in this Draft Red Herring Prospectus based on, or derived from, the 1Lattice and C&
Report before making any investment decision regarding the Offe Bdustry @verview o n 157. &qy the

di scl ai mers associated wi t GertdinfiCenvehtiorst PreseatationsohFihanCiad, W
Industry and Market Data Industry and MarketData o n 32 ag e

Our Promoters, certain of our Directors, Key Managerial Personnel and members of Senior Management may
have interests in the Company other than the reimbursement of expenses incurred and normal remuneration
or benefits, which may have an impact on our bosss operations.

Our Promoters are interested in our Company to the extent of their shareholding in our Company, along wit
dividends and other distributions in respect of such Equity Shares. In addition, certain of our Directors, Ke
Managerial Personnel and members af®@nior Management may acquire interests in our Company, in addition
to fees payable to them for attending meetings of our Board or a committee thereof, and regular remuneration
benefits and reimbursement of expenses. We cannot assure you that ooteByoDirectors, Key Managerial
Personnel and members of our Senior Management will exercise their rights as shareholders to the benefit &
best interest of our Company. For further information on the interest of our Promoters, other than reimburseme
of expenses incurred or noOumvalagemednnienest of Ditectadén adbud bfe n
Promoters and Promoter Groop o n 3B0ampd 844, respectively.

Furthermore, our Company has issued compulsory convertible debentures to one of our Corporate Promote
STL, pursuant to debenture subscription agreements dated March 29, 2022, March 29, 2023, and August 4, 20
and our Promoter, STL, is interested imtai properties leased by our Company as of the date of this Draft Red
Herring Prospectus:urther, Vegesna Ananta Koti Raju and Vegesna Bala Saraswaathindividual Promoters

are Directors on the board of STL, which is thssor of the immoveable grerty where the Registered and
Corporate Office of our Company is locatédr details in relation to the purchase consideration and lease rentals
paid by our Compan yRestated @onsplidaked Binamial énformatibridote,34. Related
parties and transactiordis Odr Managemeid a @uil Prédmoters and Promoter Groap o n  4p7a385arsd

341, respectively.

Di fferences exist Betwerphi hgdSASndatdsdopnnand ot he
u. S. GAAP (AGenerally Accepted Accounting Princi
(Al nternational Financial Reporting St andaycohsdér) ,
material to their assessment of our financial condition.

For the purposes of disclosure in this Draft Red Herring Prospectus, the SEBI ICDR Regulations requires us
prepare and present our Restated Consolidated Financial Information. Our Restated Consolidated Financ
Information for the three months endeadB0, 2025, and for fiscal years ended March 31, 2025, 2024, and 2023,
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have been prepared and presented in conformity with Ind AS. Ind AS differs in certain significant respects fron
IFRS, U.S. GAAP and other accounting principles with which prospective investors may be familiar in other
countries. Ind AS differs from accoumg 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 prvemnciliation of our financial
statements to those of U.S GAAP or IFRS. U.S GAAP and IFRS differ in significant respects from Ind AS anc
Indian GAAP. Accordingly, the degree to which the Ind AS financial statements, which are restated as per th
Compam es Act , 2013, SEBI | CDR Regul ations and the
(Revised 2019) issued by the Institute of Chartered Accountants of India, included in this Draft Red Herring
Prospectus, will provide meaningful informationeisnt i r el y dependent on the r e
Indian accounting practices. Any reliance by persons not familiar with Indian accounting practices on the financie
disclosures presented in this Draft Red Herring Prospectus should be lintitcediagly.

We have issued Equity Shares at prices that may be lower than the Offer Price.

While we have not allotted Equity Shares via preferential allotments in the three months ended June 30, 2025,
Fiscals 2025, 2024 and 2023, we have allotted Equity Shares pursuant to the merger of Print House and P«
Auto, with our Company. Further, virave allotted Equity Shares to our Holding Company pursuant to the transfer
of their data center business to our Company. The price at which Equity Shares have been allotted by our Compz
is not indicative of the price at which they will be issued odeth For further details, see the sections titled
fiCapital Structuré Share capital history of our Company a Hidoryf@nd Certain Corporate MatteisDetails
regarding material acquisitions or divestments of business/undertakings, mergers, amalgamations or an
revaluation of assets, since incorporation o n  9p andB3&9srespectively.

Not all of our Independent Directors have prior experience in managing an Intisged company, which may
require additional time for them to fully understand their roles and responsibiliti€kis could potentially affect
our corporate governance standards, investor confidence and operational performance.

Not all of our Independent Directors have prior experience in serving as directors of arlstediantity. For
further details, se€ Our Manageme#t on page325 Consequently, they may faclallenges in complying

with regulatory requirements, corporate governance normsstakeholder expectations applicable to listed
companiesAny lack of experience of our directors in managing the specific demands of a listed entity, including
compliance with SEBI Listing Regulations, and other statutory requirements, may affect the efficiency of
decisionmaking processes and the overall goaage of our Company. Furthermore, any lapses or delays in
implementing governance frameworks or ensuring compdiavith regulatory obligations could lead to penalties,
reputational loss, and adverse effects on our business, financial condition, and results of operations.

However, our Directors have been instrumental in driving operational efficiency, expanding market reach ani
ensuring quality of services offerings to meet industry standards. Their leadership, combined with the support
our employees have positioned ddompany to navigate the responsibilities of an Iidi@d entity while
continuing to leverage their domain knowledge for business growth.

EXTERNAL RISKS

Risks related to India

63.

Our financial performance will be affected by developments in or affecting India. Any factors adversely
affecting India could have a material adverse effect on our business, operations and cash flows.

We are incorporated in India, and we conduct our corporate affairs and our business in India. We derive and expi
to continue to derive in the foreseeable future, most of our revenues and operating profits from India
Consequently, our business, operagiand financial performance may be affected by changes in and other factors
affecting India, some of which may be beyond our control. These include changes in investment patterns, budc
announcements, policy announcements, political changes, changeseastinates, inadequate monsoons, health
pandemics, terrorist attacks, natural calamities and other acts of violence or war, which may adversely affe
worl dwide financi al and I ndi an mar ket s, i ncludi
Consequently, our business, results of operations, financial condition and cash flows may be adversely affectec

India has, from time to time, experienced instances of civil unrest and terrorist attacks, regional or internation:
hostilities and other acts of violence as well as other adverse social, political and economic events. India has a
experienced naturabtamities such as earthquakes, tsunamis, floods and droughts in the past. If such events occ
and lead to overall political and economic instability, it could have a material adverse effect on our busines:
financial condition, cash flows and results glecations. Further, any such events could lead to a shutdown of
certain of our operations, which could result in a material adverse effect on our business, financial condition, ca:
flows and results of operations.

Other factors that may adversely affect the Indian economy, and hence our results of operations may include:
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i any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to
convert or repatriate currency or export assets;

i international trade wars or uncertain or unfavorable policies on international trade or (whether or not
directly involving the Gol);

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

1 prevailing income conditions among Indian clients and Indian corporations;

1 the outbreak of epidemic or anyher public health crisis in India or in countries in the region or
globally, including in Indiads various nei ghbc

1 macroeconomic factors and central bank regulations, including in relation to interest rates movements

which may in turn adversely impact our access to capital markets and increase our borrowing costs;

i volatility in, and actual or perceived trends
is, on the National Stock Exchange and the Bombay Stock Exchange;

i decline in Indiabds foreign exchange reserves \

i political instability, including terrorism or military conflict in India or in countries in the region or
globally, including in Indiads various nei ghbc

i civil unrest, acts of war or situations or war, which may adversely affect the financial markets;

i international business practices that may conflict with other customs or legal requirements in India and

to which we are subject, includiragti-bribery and anttorruption laws;

bl logistical and communication challenges;
1 downgrading of I ndiads sovereign debt rating;
1 changes in government policies, including taxation policies, social and civil unrest and other political,

social and economic developments in or affecting India;

i the occurrence of natural calamities and force majeure events;
i fluctuations in commodity and electricity prices;
1 a slowdown or recession in the economic growth of other major countries and regions or volatility in

international securities markets, especially in the United States, Europe and China; and
i embargoes against technologies that originate outside the country.

The occurrence of any of the above factors may lead to financial instability and increased volatility in the Indiar
financial markets and adversely affect the Indian economy and financial sector and us. Negative econom
developments, such as rising fiscal trade deficits, or a default on national debt, in other emerging market
countries, may also affect investor confidence and cause increased volatility in Indian securities markets ar
indirectly affect the Indian economy in general. While recent Indjeamernments have been focused on
encouraging private participation in the industrial sector, any adverse change in policy could result in a slowdow
of the Indian economy and the Gol may introduce policy changes in response. In addition, these pblieied wil
continued support from stable regulatory regimes that stimulate and encourage the investment of private capi
into industrial development. Additionally, an inc
ratingoradeclineimdi ads foreign exchange reserves coul d nc¢
could adversely impact the Indian economy and our business. Any downturn in the macroeconomic environme
in India, or any slowdown or perceived slowdown in thdidn economy, or in specific sectors of the Indian
economy, could materially adversely affect our business, prospects, financial condition and results of operation

If our key clients are unable to continue to grow their operations in India, our business and financial condition
may be materially adversely impacted.

Our growth depends, among other factors, on the growth of our key clients and the scope of their operations
India. In particular, the financial condition of our Hyperscaler clients may be impacted by global macroeconomi
factors and national economicrmitions and prospects in India, all of which are beyond our control. A decline in
our clientsé business performance may also | ead
Insufficient demand for data center solutions may also prevent growttemand for our services, and
consequently, materially and adversely affect our business, financial condition and results of operations.
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We are dependent on the availability and reliabi
infrastructure would harm the national economy, disrupt the transportation of people, goods and supplies, and
add costs to doing business in India.

I ndiads physical infrastructure is | ess developed
with respect to communication systems or any public facility, including transportation infrastructure, could disrup
our normal business actv i t vy . Any deterioration of I ndi ads ph

economy, disrupt the transportation of people, electricity, goods and supplies, and add costs to doing business
India. These disruptions could interrupt our businesgatipas and materially harm our business, prospects,
financial condition, results of operations and cash flows.

Any downgrading of I ndiads debt rating could have
equity shares.

Our borrowing costs and our access to the debt <ca
sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal policy or

decl i ne i n exchadge eedesesfwhichare guiside our control.

Any adverse revisions to Indiaés credit ratings f
rating agencies may adversely impact our ability to raise additional financing, and the interest rates and oth
commercial terms atwhichsuehd di t i onal external financing is ava

may occur for reasons beyond our control, such as upon a change of government fiscal policy. This could have
adverse effect on our business and future financial pedioee) ability to obtain financing for capital expenditures
and the trading price of the Equity Shares.

Compliance with present and changing laws, rules and regulations and legal uncertainties may adversely affect
our business and financial performance.

The regulatory and policy environment in which we operate is evolving and is subject to change. Such change
including the instances mentioned below, may adversely affect our business, results of operations, financi
condition, cash flows and prospedtsthe extent that we are unable to suitably respond to and comply with any
such changes in applicable law and policy. For instance, Gol has announced the Union Budget for Fiscal 20:.
pursuant to which the Finance Act, 2024 was tabled before the Lok Sabith has proposed certain
amendments to taxations laws in India, including the introduction of the Direct Tax Code, 2025.

Further, the Gol introduced new laws relating to social security, occupational safety, industrial relations and wage
namel vy, the Code onSoSa Secuaity CoB8é&)c,urt hg, oOeoapat(inonal
Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, whic
consolidate, subsume and replace numerous existing central labor legislations, were to take effect from April
2021 (col | elLaboi Gogeky ,. tTthe Gol has datefokimplemehtatiorhaf thee f f
respective Labor Codes, and they shall come into force from such dates as may be notified. Different dates m
also be appointed for the implementation of different provisions of the Labor Codes. While the rules for
implementéion under these codes have not been finalized, as an immediate consequence, the coming into for
of these codes could increase the financial burden on our Company, which may adversely impact our profitabilit
For instance, under the Social Security Cadaew concept of deemed remuneration has been introduced, such
that where payments made by the employer to the employee exceeds half (or such other percentage as ma
notified by the Central Government) of their total remuneration in the form of allegzaand other amounts that

are not included within the definition of wages under the Social Security Code, the excess amount received sh
be deemed as remuneration. Accordingly, such amount shall be added to wages for the purposes of the So
SecurityCode. Further, any future amendments may affect our tax benefits such as exemptions for income earn
by way of dividend from investments in other domestic companies and units of mutual funds, exemptions fo
interest received in respect of tkee bondsand longterm capital gains on equity shares. Changes in capital
gains tax or tax on capital market transactions or the sale of shares could affect investor returns. As a result, ¢
such changes or interpretations could have an adverse effect on masbkuaid financial performance. Further,

the Social Security Code also provides that such schemes could, among other things, be partly funded
contributions from online platforms. The implementation of such laws has the ability to increase our employe
and labor costs, thereby adversely affecting our results of operations and cash flows.

In addition, we may be affected by the adoption or implementation of new safety, health and environmental law
and regulations, new interpretations of existing laws, increased governmental enforcement of existing laws
other similar developments in thetfire. We could be adversely affected if existing legislations or regulations are
expanded or amended to require changes in our business practices, or if such legislations or regulations
interpreted or implemented in ways that negatively affect ouness, financial condition, cash flows, results of
operations and prospects.

Our Company cannot predict whether any tax laws or other regulations affecting it will be enacted or predict th
nature and effect of any such laws or regulations or whether, if at all, any laws or regulations would have a
adverse effect on our businesssults of operations, financial condition and cash flows.
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Natural disasters, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could have
a negative impact on the Indian economy and our business and adversely affect our business and project
operations.

Natural disasters such as floods, earthquakes or famines have in ttegashegative impact on the Indian
economy. Potential effects of natural disasters may include damage to infrastructure and the loss of busine
continuity and business information. While our operations are generally not susceptible to interruption by
localized natural disasters, because we are able to, for example, transfer information into the cloud, or utiliz
alternate data center locations for operations while one data center location is impacted, any widespread natt
disaster could materially impgour ability to operate. In addition, natural disasters may impact our ability to
progress the development of data centers, lead to delays in construction of commencement of operations, &
generally expose us to cost overruns. If our facilities areteffdzy any of these events, our operations may be
significantly interrupted, which could materially adversely affect our business, prospects, financial condition anc
results of operations.

Financial difficulty and other problems relating to financial institutions in India could have a material adverse
effect on our business, results of operations, cash flows and financial condition.

We are exposed to the risks of the Indian financial system which may be affected by the financial difficulties face
by certain Indian financial institutions whose commercial soundness may be closely related as a result of cred
trading, clearing or othe r el at i onshi ps. This ri sk, which is s
adversely affect financial intermediaries, such as credit rating agencies, banks, security trustees, and stc
exchanges with which we interact on a daily basis. Any dglifficulties or instability of the Indian financial
system in general could create adverse market perceptions about the Indian financial institutions and banks ¢
adversely affect our ability to obtain financing and consequently, our business. In addgideal with various
financial institutions in our business. Any one of them could be negatively affected by financial difficulty as a
result of occurrences over which we have no control. If one or more of our financial institutional counterparties
or intermediaries suffers economic difficulty, this could have a material adverse effect on our business, results
operations, cash flows and financial condition.

Foreign investment laws in India include certain restrictions, which may affect our fundraising, future
acquisitions and investments in India.

We are subject to exchange controls that regulate borrowing in fazergencies. Such regulatory restrictions
limit our financing sources and hence could constrain our ability to obtain financing on competitive terms anc
refinance existing indebtedness. In addition, we cannot assure you that the required approvalsamtedea

us without onerous conditions, or at all. Limitations on raising foreign debt may have an adverse impact on ot
business, prospects, financial condition, results of operations and cash flows.

Further, India regulates ownership of Indian companies byresidents, although some restrictions on foreign
investment have been relaxed in recent years. For example, under its consolidated foreign direct investment poli
the Gol has set out additidrr@quirements for foreign investments in India, including requirements with respect
to downstream investments by Indian companies owned or controlled bgsident entities, and the transfer of
ownership or control from resident Indian persons or estit norresidents of Indian companies in sectors with
limits on foreign investment. Under current Indian regulations, transfers of shares betweesidents and
residents are permitted (subject to certain exceptions) if they comply with, amonghatysr the guidelines
specified by the RBI in relation to pricing and valuation of such shares and certain reporting requirements for suc
transactions specified by the RBI. If the transfer of shares is not in compliance with such pricing guidelines ©
reporting requirements or falls under any of the exceptions specified by the RBI, the prior approval of the RBI
will be required before any such transfer may be consummated. We may not be able to obtain any require
approval from the RBI or any other Indiaggulatory authority on any particular terms or at all. We cannot assure
you that any required approval from the RBI or any other governmental agency can be obtained with or withot
any particular terms or conditions.

Further, pursuant to applicable law, investments where the beneficial owner of the equity shares is situated in
is a citizen of a country which shares a land border with India, can only be made through a prescribed Gol approy
route. These investmerdstrictions shall also apply to subscribers of offshore derivative instruments. We cannot
assure investors that any required approval from the RBI or any other governmental agency can be obtained
any particular terms or conditions or at all.

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

The Indian market and the Indian economy are influenced by economic and market conditions in other countrie
including, but not limited to, the conditions in the United States, Europe and Asia. Financial turmoil or instability
and loss of investor confidee in Asia and elsewhere in the world in recent years has adversely affected the Indiar
economy in the past. Any worldwide financial instability may cause increased volatility in the Indian financial
markets and, directly or indirectly, adversely affée indian economy and financial sector and its business.
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Although economic conditions vary across markets, loss of investor confidence in one emerging economy mg
cause increased volatility across other economies, including India. Financial instability in other parts of the worl
could have a global influencedthereby adversely impact the Indian economy. Financial disruptions in the future
could adversely affect our business, future financial condition and results of operations.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and mark
corrections. These developments, and the uncertainty of the economic impact such developments may have n
continue to have a material adveeféect on global economic conditions and the stability of global financial
markets, and may significantly reduce global market liquidity, restrict the ability of key market participants to
operate in certain financial markets or restrict our access ttacapi

Further, gl obal trade tensions among the worl débs
and major trading partners, China and Russia, continue to escalate following the introduction of a series of tari
measures in during calendagar 2025. Although China and Russia are the primary targets of U.S. trade measures
value chain |linkages mean that other emerging mar
response to these trade measures also presents a degreertsHinty.

In response to such developments, legislators and financial regulators in the United States and other jurisdictio
including India, have implemented a number of policy measures designed to add stability to the financial market
However, the overall lonterm impact of these and other legislative and regulatory efforts on the global financial
markets is uncertain, and they may not have had the intended stabilizing effects. Any significant financia
disruption could have an adverse effect on our costrafifig, business, and financial performance.

The longterm effect on the global economy remains uncertain. However, any reduction in global business activit
may adversely affect economies and consumer spending, which may in turn affect our business.

If inflation were to rise in India, we might not be able to increase the prices of our services in order to pass
costs on to our clients and our profits might decline.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. Increasin
inflation in India could cause a rise in the price of transportation, wages, raw materials, power and other expenst
and we may be unébto reduce our costs or pass the increased costs on to our clients by increasing the price th
we charge for our services, and our financial condition, cash flows and results of operations may therefore |
adversely affected.

The Indian tax regime has undergone substantial changes which could adversely affect our business and the
trading price of the Equity Shares.

Any change in Indian tax laws could have an effect on our operations. For instance, the Income Tax Act, 19¢
(IWActd) was amended to provide domestic companies
rate of 25.17% (inclusive of applicable surcharge and health and education cess), as compared to an effective |
of 34.94% (inclusive of applicable surcha and health and education cess), provided such companies do not
claim certain specified deductions or exemptions. Further, where a ngnmaa opted to pay the reduced
corporate tax rate, the minimum alternate tax provisions would not be applicable. Any such future amendmen
may affect our ability to claim exemptions that we have historically benefited from, and such exemptions may n
longer be available to us.

Further, with the implemenGa&8®j)onegi mehéngoods aana
on any benefits accruing to us as result of the transition to GST to the consumer, which limits our benefits. |
order for us to utilize input credit under GST, the entire value chain has to be GST compkaetcdin be no
assurance that our suppliers and dealers will be compliant with GST requirements. Any such failure may result
us incurring increased costs on account of-compliance andanay adversely affect our business and results of
operations.

Earlier, distribution of dividends by a dDbDié¥ti ¢n
the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Su
dividends were generally exempt from tax in the hands of the shareholders. However, the Gol has amended
IT Act to abolish the DDT regimeAccordingly, any dividend distribution by a domestic company is subject to
tax in the hands of the investor at the applicable rate. Additionally, weequéred to withhold tax on such
dividends distributed at the applicable rate.

For instance, the Government of India has announced the union budget for the Financial Year 2026 (tt
fiBudgeto ) , pursuant to which t he Fi-aAttcld6l Ancludingtte@aiml h a
gains tax rates with effect from the date of announcement of the Budget. The Finance Act, 2025, proposes chan
to Indiads taxatigom afi samgwdrhke, tiamxcleuxdempti on t hr
recalibrating tax slabs, with t he4mlox anhabove.ingesters o f
are advised to consult their own tax advisors and to carefully consider the potential tax consequences of ownir
investing or trading in the Equity Shares. Further, a bill was introduced in the Lok Sabha on February tb3, 2025
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consolidate and amend the laws relating to incteme via the Incoméax Bill, 2025. Uncertainty in the
applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation ol
policy, including by reason of an absenor 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 ot
ability to grow our business in the future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the natt
and impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulation
would have an adversdfect on our business. Further, any adverse order passed by the appellate authorities
tribunals/ courts would have an effect on our profitability. In addition, we are subject to tax related inquiries anc
claims.

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

The Competiti
an appreciabl

on ActCompefitionActdo as RrRengwnldatde gt og@r e ment
e adveAAEEo efifrmcthenr eloenpant t mamk ¢ i i
The Competition Act aim®, among others, prohibit all agreements and transactions which may have an AAEC
in India. Consequently, all agreements entered into by us could be within the purview of the Competition Act
Further, the CCI has exttarritorial powers and can investigainy agreements, abusive conduct or combination
occurring outside India if such agreement, conduct or combination has an AAEC in India. Given that we pursu
strategic acquisitions, we may from time to time be affected, directly or indirectly, by theasiopli or
interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the CCI, any
adverse publicity that may be generated due to scrutiny or prosecution by the CClI, or any prohibition or substant
penalties levied wter the Competition Act, which would adversely affect our business, results of operations, cast
flows and prospects.

While the Gol has i mpl ement ed QGompetitidhdmgndmentAcdoon @AM
only certain amendments have beaforced. The Competition Amendment Act amends the Competition Act and
provides certain additional powers of the CCI to prevent practices that have or are likely to have an AAEC. Pe
the Competition Amendment Act, the scope of certain factors used tondtetdr AAEC was modified, the
timeline for assessment of combinations by the CCl was reduced, and the CCIl was empowered to impose penal
based on the global turnover of entities for -@atinpetitive agreements and abuse of dominant position. While
partidly enforced, we cannot ascertain at this stage as to whether the proposed amendments will come into for
in the form suggested or at all, their applicability in respect of our operations, partially or at all once they come
into force, or the extent to Wdh the amendments, if and when they come into force, will result in additional costs
for compliance, which in turn may adversely affect our business, results of operations, cash flows and prospect

Foreign Investors may have difficulty in enforcing foreign judgments against our Company or our
management.

Our Company is a limited liability public company incorporated under the laws of India. All of our Directors and
Key Managerial Personnel named in this Draft Red Herring Prospectus are residents of India. Further, most of o
assets are located in Indias A result, it may be difficult for investors to effect service of process upon us or to
enforce judgments obtained against us. The recognition and enforcement of foreign judgments in India is govern
by Sections 13 and 44A of the Code of Civil Procedufé@vil Codeo ) . Il ndia has recipr
enforcement of judgements in civil and commercial matters with a limited number of jurisdictions, including, but
not limited to, Singapore, Hong Kong, and the United Kingdom. However, the Civil Code only permits the
enforcement and execution of monetary decrees in the reciprocating jurisdiction, not being in the nature of ar
amount payable in respect of taxes, other charges, fines or penalties.

In relation to jurisdictions with whom India does not reciprocity recognition, the party in whose favor a final
foreign judgement is rendered must bring a fresh suit in India based on the final foreign judgement within thre
years of the date of the saiddgment. Historically, there have been delays in the disposal of suits in certain
commercial proceedings by Indian courts. It is unlikely that a court in India would award damages on the sam
basis as a foreign court if an action were to be brought im.Ifdirthermore, it is unlikely that an Indian court
would enforce foreign judgments if that court was of the view that the number of damages awarded was excessi
or inconsistent with Indian practice. A party seeking to enforce a foreign judgment insimeliuired to obtain

prior approval from the RBI under the FEMA to repatriate any amount recovered, and we cannot assure that su
approval will be forthcoming within a reasonable period of time, or at all, or that conditions of such approvals
would be aceptable.
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Risks related to the Equity Shares and the Offer
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Our Promoters will continue to exercise significant influence and control over our Company after completion
of the Offer.

As of the date of this Draft Red Herring Prospectus, our Promoters8Boi&% of the legal and beneficial
ownership of our issued, subscribed and pgidEquity Share capital, on a fully diluted basis. After the completion

of the Offer, our Promoters will continue to control our Company and exercise significant influence over our
business policies and affairs and all matters reoc
Board, the adoption of amendments to our constitutional docunsénatiggic acquisitions or joint ventures or the
sales of substantially all of our assets, and the policies for dividends, lending, investments and capital expenditul
through their shareholding after the Offer. In accordance with applicable laws atatiosgy our Promoters will

have the ability to exercise, directly or indirectly, a significant influence over our business which could conflict
with the interests of other shareholders.

Accordingly, the interests of our Promoters in their capacity as our shareholders may conflict with your interest
and the interests of our other shareholders.

You may be restricted in your ability to exercise mptive rights under Indian law and may be adversely
affected by future dilution of your ownership position.

Under the Companies Act, 2013 a company having share capital and incorporated in India must offer its holde
of equity shares premptive rights to subscribe and pay for a proportionate number of equity shares to maintair
their existing ownership percegies before the issuance of any new equity shares, unless theptige rights

have been waived by adoption of a special resolution by holders offthules of the equity shares voting on
such resolution. However, if the laws of the jurisdiction theegitors are located in does not permit them to
exercise their premptive rights without us filing an offering document or registration statement with the
applicable authority in such jurisdiction, the investors will be unable to exercise theimpteverights, unless

we make such a filing. If we elect not to file a registration statement, the new securities may be issued to
custodi an, who may sell the securities for the in
such securitie and the related transaction costs cannot be predicted. In addition, to the extent that the investc
are unable to exercise peenption rights granted in respect of the Equity Shares held by them, their proportional
interest in us would be reduced.

Our Equity Shares have never been publicly traded, and after the Offer, the price of our Equity Shares may be
highly volatile, or an active trading market for our Equity Shares may not develop. The Offer Price may not be
indicative of the market price ohie Equity Shares after the Offer, and you may be unable to resell your Equity
Shares at or above the Offer Price or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stc
Exchanges may not develop or be sustained after the Offer. Following the Offer, the Equity Shares are expect
to trade on the Stock Exchges. Listing and quotation does not guarantee that a market for the Equity Shares will
develop, or if developed, the liquidity of such market for the Equity Shares. We cannot assure you that activ
trading in the Equity Shares will develop after the Offielif such trading develops, that it will continue. Investors
might not be able to sell the Equity Shares rapidly at the quoted price if there is no active trading in the Equit
Shares.

The Offer Price of the Equity Shares is proposed to be determined through-auildatg process and may not

be indicative of the market price of the Equity Shares at the time of commencement of trading of the Equity Shar:
or at any time thereafter. Hower, there has been significant volatility in the Indian stock markets in the recent
past, and our Equity Share price could fluctuate significantly because of market volatility. Furthermore, the Offe
Price will be based on numerous factors, as describedti h e BasicforiOffenPriécé o n 138alkise

price may not necessarily be indicative of the market price of our Equity Shares after the Offer is completed. Tt
price of our Equity Shares on the Stock Exchanges may fluctuate after the Offer as a result of several factol
including: volatility in the Indian and global securities market; our operations and performance; performance of
our competitors; adverse media reports about us or the data center industry generally; changes in the estimate
our performance or recommendations by financi al

|l i beralization and deregulation policies; and sig

Any perception by investors that such sales might occur could additionally affect the trading price of our Equity
Shares. Consequently, the price of our Equity Shares may be volatile, and you may be unable to sell your Equ
Shares at or above the Offeride, or at all. A decrease in the market price of our Equity Shares could cause
investors to lose some or all of their investment.
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The Offer Price, market capitalization to revenue multiple and enterpnsdéue-to-EBITDA ratio based on the
Offer Price of our Company, may not be indicative of the market price of the Company on listing or thereafter.

Our revenue from operations and EBI TDA for Fi sca
respectively, and our market capitalization to re
enterprisevalueto-EBITDA ratio (basecbn Fi s c al 2025 profit after tax
end of the price band. The Offer Price of the Equity Shares is proposed to be determined on the basis of assessr
of market demand for the Equity Shares offered through a-boibding process, and certain quantitative and
gualitative factor s Badgsfos@fferPocat o n h3Bandtee Offer Rritei noutiiples i t |
and ratios may not be indicative of the market price of the Company on listing or thereafter.

Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company would not be base
on a benchmark with our industry peers. The relevant financial parameters based on which the Price Band wol
be determined, shall be disclosedlie advertisement that would be issued for publication of the Price Band.

If our Company does not receive the minimum subscription of 90% of the Fresh Issue, the Offer may fail.

In the event our Company does not receive (i) a minimum subscription of 90% of the Fresh Issue, and (ii)
subscription in the Offer as specified under Rule 19(2)(b) of the SCRR, including through devolvement of
Underwriters, as applicable, within sixtyQ)edays from the date of Bid Closing Date, or if the subscription level
falls below the thresholds mentioned above after the Bid Closing Date, on account of withdrawal of application
or after technical rejections or any other reason, or if the listingading permission is not obtained from the
Stock Exchanges for the Equity Shares being offered under the Red Herring Prospectus, our Company sh
forthwith refund the entire subscription amount received in accordance with applicable law including the SEB
master circular no. SEBI/HO/CFD/PeDP/CIR/2024/0154 dated November 11, 2024. If there is a delay beyond
four days, our Company and every Director of our Company who is an officer in default, to the extent applicable
shall pay interest as prescribeddenapplicable law.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shar
of an Indian company are generally taxable in India. A secutittsa n s a ¢ $TiT@)n itsa x| € vii ed on
sold on an Indian stock exchange. Any <capital ga
shares on a recognised stock exchange, held for more than 12 months may be dobgttitim capital gains

tax in India at the rate of 12.5% (plus applicable surcharge and cess). This beneficial provision is, inter alia, subje
to payment of STT. Further, any capital gain realized on the sale of listed equity shares of an Indian Gompany
arecognized stock exchange, which were held for more than 12 months immediately preceding the date of trans
may be subject to lonterm capital gains tax in India at the rate of 12.5% (plus applicable surcharge and cess)
This beneficial provisiois, inter alia, subject to payment of STT. Further any capital gains realised on the sale of
listed equity shares of an Indian company, held for more than 12 months, which are sold using any platform oth
than a recognized stock exchange and on whicBTbhas been paid, will be subject to long term capital gains
tax in India at the rate of 10% (plus applicable surcharge and cess), without indexation benefits.

Further, any capital gain realized on sale of listed equity shares of an Indian company on a recognized sto
exchange, which were held for a period of 12 months or less immediately preceding the date of transfer, will k
subject to short term capital gaitex in India at the rate of 20% (plus applicable surcharge and cess), subject to
STT being paid at the time of sale of such shares. Otherwise, such gains will be taxed at the applicable rat
Capital gains arising from the sale of the Equity Shareswilbe chargeable to tax in India in cases where relief
from such taxation in India is provided under a treaty between India and the country of which the seller is reside
read with the Multilateral Instrument, if and to the extent applicable, and ltbe iseentitled to avail benefits
thereunder. General ly, I ndian tax treaties do not
residents of other countries may be liable for tax in India as well as in their own jurisdiction ionreatjaed

upon the sale of the Equity Shares. The Company may or may not grant the benefit of a tax treaty (whe|
applicable) to a nonesident shareholder for the purposes of deducting tax at source pursuant to any corporat
action including dividendsAs 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 @&quity Shares. Investors are advised to consult their own tax
advisors to understand their tax liability as per the laws prevailing on the date of disposal of Equity Shares.

The Government of India announced the interim union budget for Financial Yea2@R34following which the
Finance Bill, 2024 (AFinance Bill o) was introduc:¢
Finance Bill received the assent frone tAresident of India and became the Finance Act, 2024, with effect from
April 1, 2024 as amended by the Finance Act (No. .
Act of 2024, notified on August 16, 2024, the Government of India hadinteal new income tax slabs, an
increase in standard deduction and an increase in
contribution to National Pension Scheme from 10% to 14% of the salary of the concerned employees.

We cannot predict whether any amendments made pursuant to the Finance Act or any subsequent legislat
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would have an adverse effect on our business, results of operations, financial condition and cash flow
Unfavorable changes in or interpretations of existing laws, rules and regulations, or the promulgation of new law
rules and regulations including fagn 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 addition
approvals.

QIBs and Nonlnstitutional Bidders 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 aftr closure of the Offer.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional 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 antage after submitting a Bid. Retail Individual Bidders can revise their Bids
during the Bid/Offer Period and withdraw their Bids until closure of the Offer.

While we are required to complete Allotment pursuant to the Offer within three Working Days from the Bid/Offer
Closing Date or such other period as may be presc
Equity Shares, including materdlverse changes in international or national monetary policy, financial, political
or economic conditions, our business, results of operations or financial condition may arise between the date
submission of the Bid and Allotment. We may complete tHetdlent of the Equity Shares even if such events
occur, and such events | imit the Biddersdé ability
the trading price of the Equity Shares to decline on listing.

Therefore, QIBs and Nemstitutional Bidders would not be able to withdraw or lower their Bids, notwithstanding
adverse changes in international or national monetary policy, financial, political or economic conditions, ou
business, results of operatiomsfinancial condition, or otherwise, between the dates of the submission of their
Bids and the Allotment.

Any future issuance of Equity Shares, convertible securities or other egirityed securities may dilute your
shareholding and sales of the Equity Shares by any of our Promoters or other major shareholders may
adversely affect the trading price of the Eifyi Shares.

We may be required to finance our growth, whether organic or inorganic, through future equity offerings. Any
future equity issuances by us, including a primar
in us. Any future issuances of &ity Shares, convertible securities or other egliitiged securities, (including
through exercise of options under our employee stock option plan) or the disposal of Equity Shares by any of o
Promoters or the perception that such issuance or salesomaty imcluding to comply with the minimum public
shareholding norms applicable to listed companies in India may adversely affect the trading price of the Equit
Shares, which may lead to other adverse consequences including difficulty in raising leeqpitgth bffering of

the Equity Shares or incurring additional debt. There can be no assurance that we will not issue further Equi
Shares or that our existing shareholders including our Promoters will not dispose of further Equity Shares aft
the completin of the Offer (subject to compliance with the léclkprovisions under the SEBI ICDR Regulations)

or pledge or encumber their Equity Shares. Any f
investment in the Equity Shares and adveraffigct the trading price of our Equity Shares. Such securities may
also be issued at prices below the Offer Price. We may also issue convertible debt securities to finance our futt
growth or fund our business activities. In addition, any perceptionumstors that such issuances or sales might
occur may also affect the market price of our Equity Shares.

Rights of shareholders of companies under Indian law may be more limited than under the laws of other
jurisdictions.

Indian laws and principles governing our corporate affairs, Articles of Association, composition of our Board, the

validity of corporate procedures, directorsd fid
rights may differ fromthee t hat woul d apply to a company in an
I ndian | aw may not be as extensive and widespread

jurisdictions. Investors may face challenges in assertieig tights as shareholder in an Indian company than as
a shareholder of an entity in another jurisdiction.

Subsequent to the listing of the Equity Shares, we may be subject tempive surveillance measures like
Additional Surveillance Measures and Graded Surveillance Measures by the Stock Exchanges in order to
enhance market integrity and safeguard the ingst of investors.

SEBI and the Stock Exchanges, in the past, have introduced varicemptiee surveillance measures with
respect to the shares diftedlSecsrite®dd d oompa rdiegs tion elnrhdir
safeguard the interests of investors and potential market abuses. In addition to various surveillance measu
already implemented, and in order to further safeguard the interest of investors, the SEBI and thecBtoaes
have introduced addi t ASMo a | a seddr gseuardv eainl cl e Bivbeea snuer aessu r
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ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certe
objective parameters such as prioesarnings ratio, percentage of delivery, client concentration, variation in
volume of shares and volatility of gles, among other things. GSM is conducted by the Stock Exchanges on
Listed Securities where their price quoted on the Stock Exchanges is not commensurate with, among other thin
the financial performance and financial condition measures such as eaboioigsalue, fixed assets, net worth,
other measures such as prioesarnings multiple and market capitalization.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as othe
factors which may result in high volatility in price, and low trading volumes and a large concentration of client
accounts as a percentage ofntined trading volume of our Equity Shares. The occurrence of any of the-above
mentioned factors or other circumstances may trigger any of the parameters prescribed by SEBI and the Stc
Exchanges for placing our securities under the GSM and/or ASM frark@wvany other surveillance measures,
which could result in significant restrictions on trading of our Equity Shares being imposed by SEBI and the Stoc
Exchanges. These restrictions may include requiring higher margin requirements, requirement ehsettiem

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 the upper side of trading, as well as mentionil
of our Equity Shares onéhsurveillance dashboards of the Stock Exchanges. The imposition of these restrictions
and curbs on trading may have an adverse effect on the market price, trading and liquidity of our Equity Shar
and on the reputation and conditions of our Company.

You will not be able to sell immediately on an Indian stock exchange any of the Equity Shares you purchase
in the Offer.

The Equity Shares are proposed to be listed on the NSE and BSE. Pursuant to the applicable Indian laws, cert
actions must be completed before the Equity Shares can be listed and before trading in the Equity Shares n
commence. Investors can begin traglthe Equity Shares Allotted to them only after they have been credited to

an investorsd 6édematé account, become | isted and
from the date they pay for the Equity Shares to the date whetyE3hares Allotted are listed and permitted to
trade. l nvestorsd book entry, or 6édematd account s

within one working day of the date on which the Basis of Allotment is approved by theEStolcnges. The
Al'l ot ment of Equity Shares in this Offer and the
account with depository participant could take approximately two Working Days from the Bid Closing Date and
trading in the EquityShares upon receipt of final listing and trading approvals from the Stock Exchanges is
expected to commence within three Working Days of the Bid Closing Date. There can be no assurance that t
Equity Shares Allotted to a successful Bidder willbe credited such i nvestords demat
or that trading in the Equity Shares will commence in a timely manner. There could be a failure or delay in listin
of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining tloewappr otherwise
commence trading in the Equity Shares would rest:H
could also be required to pay interest at the applicable rates if allotment is not made, refund orders are n
dispatched or deat credits are not made to investors within the prescribed time periods.

The requirements of being a publicly listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of o
affairs by shareholders, regulators and the public at large that is associated with being a listed company. As
listed company, we will incusignificant legal, accounting, corporate governance and other expenses that we did
not incur as an unlisted company. We will be subject to the SEBI Listing Regulations, which will, among other
things, require us to file audited annual and unaudited glyarggrorts with respect to our business and financial
condition. If we experience any delays, we may fail to satisfy our reporting obligations and/or we may not be abl
to readily determine and accordingly report any changes in our results of operatiwomptly as other listed
companies. Further, as a publicly listed company, we will need to maintain and improve the effectiveness of ol
disclosure controls and procedures and internal control over financial reporting, including keeping adequat
records 6 daily transactions. In order to maintain and improve the effectiveness of our disclosure controls anc
procedures and internal control over financial reporting, significant resources and management attention will &
required. As a r e attantion may de diverteda from @ busimessdcencerns, which may
adversely affect our business, prospects, results of operations, cash flows and financial condition. In addition, v
may need to hire additional legal and accounting staff with approprigrierce and technical accounting
knowledge, but we cannot assure you that we will be able to do so in a timely and efficient manner.

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

The U.S. #fAForeign AccoBATEAOT)a xi nfoonspel si aan cnes WA a ted o(ra ri
i mposes a 30% withholding tax on cert aiUWS. findnoia ei g
institutions (including intermediaries).

If payments on the Equity Shares are made by sucfun8nfinancial institutions (including intermediaries), this
withholding may be imposed on such payments if made to amyUr®nfinancial institution (including an
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intermediary) that is not otherwise exempt from FATCA or other holders who do not provide sufficient identifying
information to the payer, to the extent such paym
gui dance, t hesttleru gidyomentgdh ipasnot defined and it
extent payments on the Equity Shares would be con
entered into intergovernmental agreements with many jurisdictioskidiing India) that modify the FATCA

withholding regime described above. It is not yet clear how the intergovernmental agreements between the Unit

States and these jurisdictions will addresseqlictor e
us or other financial institutions to withhold or report on payments on the Equity Shares to the extent they ar
treated as fiforeign passthru paymentso. Prospect.i

consequences of FATCA, any intergovernmental agreement or fid1%. legislation implementing FATCA, to
their investment in Equity Shares.
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SECTION IlI: INTROD UCTION

THE OFFER

The following tablesummarizes the Offer details:

The Offer® Up to [0&6] Equity SB&R0008miliora g
The Offerconsists of:

Fresh Issu@@( Up to [06] Equity SR50000Gmiliom g
Offer for Salé® Up to [06] Equity Si2a00.e0siliongg
Employee Reservation Portiéh Uptofd) Equity Shares aggrega
Net Offer Uptofd) Equity Shar esdlmiipgr ega

The Net Offer consists of:

A. QIB Portion®)X®

0] Equity

Shares

of which:

- Anchor Investor Portion Up to [O6] Equity Shares

- Net QIB Portion (assuming the Anchor Investor Portionisi[ 6] Equi ty Shares

subscribed)

of which:

- Mutual Fund Portion [ 0] Equity Shares

- Balance for all QIBs including Mutual Funds [ 6] Equity Shares

B. Non-Institutional Portion ©)X7) Notlesst han [ 6] Equity Shares
of which:

Onethird of theNorInstitutional Portion available for allocatiif[ 6] Equi ty Shares

to Bidders with an af.20lmilicnard

up t.06 miligh

Two-third of the Nonrlnstitutional Portion available for allocati{[ 6] Equi ty Shares

to Bidders with an apQ@lmilignat

C. Retail Portion®™ Notlesst han [ 6] Equity Shares
Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as on the date ¢510,131,12FEquity Shares

Draft RedHerring Prospectusnd prior to conversion éfreferencs

Sharesand CCD$

Equity Shares outstanding prirthe Offer (as on the date of th 603,950,295 quity Shares

Draft Red Herring Prospectus apdstconversion of Preferen

Shares and CCD’s)

Equity Shares outstanding after the Offer [ 6] Equity Shares

Use of Net Proceeds of the Offer S e ©bjdtts of the Offéer b e g i n n i108fpr ifanmatioa

about the use of the Net Proceeds. Our Company will not re
any proceeds from the Offer for Sale.

@

()

(©)

As on the date of this Draft Red Herring Prospectus, there are 50,000,000 Preference Sha$ #6000 CCDsutstanding, which will be
converted into a maximum 4§023,873 and 89,795,8€quity Shares, respectively, aggregating up to a total of 93,88&quity Sharegrior to

the filing of the Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulatiortaild-of te
Preference Shareend CCDs s e e i Ca p 4 His@rly of Breferanae tSha@apital of the Company afmQ@api t al -HBtoryafct ur
compul sorily converti beaehonpagpb@®nt ures of the Companyo

Our Company, in consultation with the BRLMs, may consider an issue of specified seaugitggs e g a t i 5/0@0.0Q million asmay be
permitted under applicable law, at its discretion, prior to filing of the Red Herring Prospectus with the RoC.-TR@ Placement, if undertaken,

will be at a price to be decided by our Company, in consultation with the BRLMs. If tHe@PRlacement is completed, the amount raised pursuant

to the PrelPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contiatin)Reg
Rules, 1957, as amended. The-F® Placement, if undertakerhall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the
Offer, our Company shall appropriately intimate the subscribers to théF®@ePlacement, prior to allotment pursuant to the #?© Placement,

that there is no guaranteeaghour Company may proceed with the Offer, or the Offer may be successful and will result into listing of the Equity
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers iP@eéPRment (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Pfaspleetudetails of the PHPO
Placement, if any, shall be reported to the Stock Exchanges within 24 hours of such transactions, in accordance witim Bégnfidtie SEBI

ICDR Regulations.

The Offer has been authorized by a resolution d&egtember 252025 passed by our Board and the Fresh Issue has been authorised by the
Shareholders pursuant tospecialresolution datedSeptember 262025.

Our Board has taken on record thensent for the Offer for Sale by each of the Selling Shareholders, to severally and not jointly, participate in the
Offer for Sale, pursuant to its resolution datedtober 14 2025. Each of the Selling Shareholders have severally and not jointly confirmés that
respective portion of the Offered Shares have been held by it for a period of at least one year prior to the filingadf Besl Plerring Prospectus

and are eligible for being offerddr sale in accordance with Regulation 8 of the SEBI ICDR Regulatieash of the Selling Shareholders have,
severally and not jointly, authorised its participation in the Offer for Sale to its respective portion of the OffessdpBhsuant to their respective
consent letteras set out below:

Name of the Selling | Aggregate proceeds frorj Maximum number of Offered Shares| Date of authorization | Date of consent
Shareholder Offer for Sale letter letter

KDCF Up to~ 6,430.00million |Up ] Equity September 29, 2025| October 14, 2025

KSSF Up to” 5,570.00million |Up ] Equity September 29, 2025| October 14, 2025

All Offered Shares of the Selling Shareholders includes Equity Shares that will be issued upon conversion of all o@&B&sdimipr to the
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filing of the Red Herring Prospectus. For furthe79am@t ail s, see

@ The Employee Reservation Portion shall not exceed 5% of th®©ffestpaid up Equity Share capital and the value of Allotment to any Eligible
Empl oy ee s ha0.20 milian{net ef >Empogea DiScount, if any). Provided thiatthe event of undesubscription in the Employee
Reservation Portion post the initial allotment, the unsubscribed portion will be available for allocation and Allotmentjgrafely to all Eligible
Empl oyees who have Bi dnetioffEmgoyee Biscat, ifafy) subje€ to #h® maximuml value of Allotment made to such
El i gi bl e Employee not exceeding "PobsOofumithemnmnddtnaeitl ©f Eenp | DQfefee
beginning on pages beginning on pa§és and502

®  Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a dischetsisany
accordance with the SEBI ICDR Regulatiofise QIB Portion will be accordingly reduced for the shares allocated to Anchor Investorthi@ne
of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received froomMotakEunds at
or above thédnchor Investor Allocation Price. In the event of urdebscription in the Anchor Investor Portion, the remaining Equity Shares shall
be added back to the Net QIB Portion. Further, 5% of the QIB Portion (excluding the Anchor Investor Portion) shélthble faallocation on
a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation orrzopaipdasis to all
QIB Bidders (other than Anchor Investors), including Mutual Funds, subject toRididbeing 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 Athatriveeriua Fund
Portion will be added to the QIB Portion and allocafgaportionately to the QIB Bidders (other than Anchor Investors) in proportion to their
Bi ds. For det ai | sbegimiagen pages0é Alocatithrtooatt eatgonies shall be made in accordance with the SEBI ICDR
Regulations.

®  Subject to valid Bids being received at or above the Offer Price, tsutbscription, if any, in the Neimstitutional Portion or the Retail Portion,
would be allowed to be met with spill over from any other category or combination of categories atrtiodi®f our Company and Selling
Shareholders, in consultation with the BRLMs and the Designated Stock Exchangeslihsdeiption, if any, in the Net QIB Portion would not
be allowed to be met with spdler from other categories or a combination afegories. In the event of unésubscription in the Offer, subject
to receiving minimum subscr i pitMion nasm dSeusbcsrciriD@add coompliaficd@weith Rusa 1EX)(b)t h e
of the SCRR, the Allotment for the valid Bids will be made in the first instance towards subscript®daf the Fresh Issue. If there remain
any balance valid Bids in the Offer, the Allotment for the balance valid Bids will be made first towards the OfferechShatesrianner as
specified in the Offer AgreemeRtor f ur t her det ai lbeginningerepagesPOf f er Structur eo

™ The Equity Shares available for allocation to NIBs under the-Wstitutional Portion, shall be subject to the following, and in accordance with
the SEBI ICDR Regulations: (i) otieird of the portion available to NIBs shall be reserved for Bidderswithaa p p| i cat i on 0.280i ze ¢
miliona n d u @O rillon, and (i) twethird of the portion available to NIBs shall be reserved for Bidders with application size of more than
~ 100 million, provided that the unsubscribed portion in eitherhef &forementioned stdategories may be allocated to applicants in the other
subcategory of NIBs. The allotment to each NIB shall not be less than the minimum application size, subject to the asfaltgiliyyShares in
the Nonlnstitutional Portion,and the remaining Equity Shares, if any, shall be allotted on a proportionate basis.

Pursuant to Rule 19(2)(b) of the SCRR,-OffetpaidupEqlityg 8hare s L
capital of our Company. Allocation to all categories, except the Anchor Investor Portioindidational Portion and the
Retail Potion, shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price, ¢
applicable The allocation to each RIB and NIB shall not be less than the minimum Bid Lot, subject to availability of Equity
Shares in the Retail Rton and the Nofinstitutional Portion, respectively, and the remaining available Equity Shares, if
any, shall be allocated on a proportionate basis in accordance with the conditions specified in the SEBI ICDR Regulatio
Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For furth
det ai DféerProseglleé fia @ffgr Sfiucturé beginningon page$06and502, respectivelyFor details of the terms

of t he Oérmhsefthe Of@beginingon paget96.
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated
Consolidated Financial Informatidar thethreemonths period ended June 30, 2025 and-thancial Yeargnded March

31, 205, March 31, 202, and March 31, 22 The summary of financial information presented below should be read in
conjunct i oRestatwd Gohsolidate@ Finfincial Information a Mdn@gement 6 s Di scussi |
Financial Condition and Results of Operatiorizeginningon page849and440, respectively.

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

(@l'l  amountndlliomr e
Particulars As at June 30, | As at March 31, | As at March 31, | As at March 31,
2025 2025 2024 2023
ASSETS
(1) Non-current assets
(@) Property, plant & equipment 22452.21 18,099.34 12,574.38 10,360.20
(b) Rightof-use assets 8,754.39 5,474.98 4,802.18 3,722.68
(c) Capital work in progress 4,584.95 7,887.81 8,911.40 5,103.20
(d) Goodwill - - - -
(e) Other intangible assets 1.71 2.00 3.10 0.40
(f) Investment in properties under development| - - - -
(g) Intangible assets under development - - - -
(h) Financial assets
(i) Investments 2,389.74 2,297.53 1,298.01] 606.32
(i) Other financial assets 2,515.90 3,361.46 1,509.57, 441.50
(i) Deferred tax assets 970.80 915.08 772.89 503.99
() Other noncurrent assets 1,420.21 1,738.13 4,584.73 2,818.50
Total of non-current assets 43,089.91] 39,776.33 34,456.26| 23,556.79
(2) Current assets
(a) Inventories - - - -
(b) Financials assets
(i)  Current investments - - - -
(i) Trade receivables 3,464.31 2,879.27| 2,612.80 2,606.20
(i) Cash anatash equivalents 266.20) 2,969.39 1,282.84 2,140.00
(iv) Bank balance other than (iii) above 1,236.16 355.31 1,636.30 751.20
(v) _ Other financial assets 246.66 112.51 141.57| 63.00
(c) Other current assets 1,105.92 954.26 1,023.12 757.04
Total of current assets 6,319.25 7,270.74 6,696.63 6,317.44
Total assets 49,409.16 47,047.07 41,152.89 29,874.23
EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 5,101.31 5,101.31 5,058.60 5,058.60
(b) Other equity 12,441.95 12,306.95 10,423.19 4,110.74
Total equity 17,543.26 17,408.26 15,481.79 9,169.34
Liabilities
Non-current liabilities
(a) Financial liabilities - - - -
(i) Borrowings 18,660.64 20,977.22 17,083.60 12,888.10
(i) Lease liability 5,586.28 2,809.35 2,704.40 1,990.70
(b) Provisions 16.07 11.50] 5.10 6.00
(c) Deferred tax liabilities (net) - - - -
(d) Other noncurrent liabilities 36.00, 36.00] 36.00 36.00
Total non-current liabilities 24,298.99 23,834.07 19,829.10 14,920.80
Current liabilities
(a) Financialliabilities
() Borrowings 3,042.58 2,204.27| 2,799.00 2,923.50
(i) Lease liability 366.46 214.59 199.00 344.90
(i) Trade payables
i. Total outstanding dues of micro a 98.23 32.73 9.14 5.50
small enterprises
ii. Total outstanding dues other th 1,328.13 2,012.14 1,382.25| 939.89
micro andsmall enterprises
(iv) Other financial liabilities 2,304.14 787.44 1,086.70 1,181.00
(b) Other current liabilities 423.06 550.62 358.71] 387.60
(c) Provisions 4.31 2.95 7.20 1.70
(d) Current tax liabilities (Net) - - - -
Total current liabilities 7,566.91 5,804.74 5,842.00 5,784.09
Total equity and liabilities 49,409.16 47,047.07 41,152.89 29,874.23
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(al |l amounts ar e iatherwiseistatedmi | |
Particulars For the three For the year For the year For the year
months ended | endedMarch 31, | endedMarch 31, | endedMarch 31,
June 30, 2025 2025 2024 2023
Income
Revenue from operations 3,985.98 14,283.65 11,141.70 10,213.40
Other income 69.44 259.10 275.40 177.30
Total income (1) 4,055.42 14,542.75 11,417.10 10,390.70
Expenses
Cost ofservices rendered 1,549.31] 5,824.00 4,773.70 4,645.00
Changes in inventories of finished goods amalk- - - - -
in-progress
Employee benefit expenses 176.04 544.36 408.60 318.90
Finance cost 564.15 1,528.14] 1,200.50 951.90
Depreciation and amortisation expense 1,075.70 3,268.16 2,555.17| 2,083.00
Other expenses 482.84 1,575.00 1,337.35 1,123.44]
Total expenses (I1) 3,848.04 12,739.66 10,275.32 9,122.24
Profit before share of profit/(loss) of an associat, 207.38 1,803.09 1,141.79 1,268.46
Associate Share of profit/(loss) (11.41) (0.45) - -
Profit before tax (11 =1 - 1) 195.97| 1,802.64] 1,141.78 1,268.46)
Tax expenses (V)
Current tax (114.89) (681.23) (478.20) (446.50)
Deferred tax 55.24 142.19 268.90 144.90
Total Tax Expenses (59.65) (539.04) (209.30) (301.60)
Profit after tax (V= 1ll_-1V) 136.32 1263.60 932.48 966.86
Other comprehensive income
Items that will not be reclassified to statement ¢
profit and loss
Remeasurement of net defined benefi (1.32 (2.28) (1.22) (4.30)
liability/(asset)(net of tax)
Total comprehensive income (loss) (VI) (1.32) (2.28) (1.22) (4.30)
Total comprehensive income (V+VI) 135.00 1261.32 931.26 962.56
(comprising profit and other comprehensive
income / (loss)
Basic earnings per sh 0.27 2.45 1.84 1.91
(1 n )
Diluted earnings per 0.26 241 1.84 1.90
each)( I n )
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(@l'l amounts @are
Particulars For the three For the year For the year For the year
months ended | endedMarch 31, | endedMarch 31, | endedMarch 31,
June 3Q 2025 2025 2024 2023
Profit before tax 195.97 1,802.64 1,141.78 1,268.46)
Adjustment for :
Depreciation and amortisation expense 1,075.7Q 3,268.16 2,555.17 2,083.00
Share of loss of the associate 11.41 0.45 - -
Finance expenses (considered separately) 564.15 1,528.14 1,200.5Q 906.90
Interest on Preference Capital - - - 45.00
Allowance for doubtful debts - 15.00 30.00 20.00
Provision for doubtfubdvances - - 1.80 1.00
Amortisation of lease prepayments 7.74 - 3.70 (0.30)
Creditors written back - - - (3.54)
Rental and other incidental Income - - - (0.10)
Investment written off - - 4.31 -
Unrealised foreign exchange fluctuatioss/(gain)| 0.84 451 29.94 (31.96)
net
Interest income (considered separately) (54.09) (210.17) (229.80) (86.80)
(Profit) /loss on sale of Property, Plant & (7.42) (17.99) 3.00 (4.00)
Equipment (net)
Operating profit / (loss) before working capital 1,794.30 6,390.74 4,740.40 4,197.66
changes
(Increase)/decrease in trade receivabagrent (586.00) (283.18) (36.30) 582.80
(Increase)/decrease in other financial asse (138.64) 26.15 (42.10) (14.59)
current
(Increase)/decrease in other financial asseten 848.12 (1,856.25 (1,168.26 (407.70)
current
(Increase)/decrease in othmm-currentassets (48.09) (147.25) (37.33) 237.91
(Increase)/decrease in other current assets (151.60) (283.40) 86.10 82.28
(Increase)/decrease in other bank balances (880.55) 1,281.05 (885.10) (407.40)
Increase/(decrease) in trade payables (622.50) 653.15 438.60 411.91
Increase/(decrease) in othmam-currentliabilities - - - 36.00
Increase/(decrease) in other financial liabiliti 1,003.49 292.21 (299.00) (389.12)
current
Increase/(decrease) in other current liabilities 25.90 38.47 (28.90) 101.94
Increase/(decrease) in provisien®on current 3.30 411 (2.11) (3.00)
Increase/(decrease) in provisicraurrent 1.30 (4.24) 5.50 (0.29)
Cash generated from operations 1,249.03 6,111.56 2,771.5(Q 4,428.40
Tax (paid)/refund received (241.99) (637.40) (660.10) (694.40)
Net cash generated from operating activities 1,007.04 5,474.16 2,111.4Q 3,734.00
Cash flows from investing activities
Purchase of Property, Plant and Equipment (1,146.02 (4,182.41 (9,227.20 (8,540.44
Investment made in equity shares (103.60) - (196.00) (150.30)
Investment made iRreference Shares - (1,000.00 (500.00) -
Amount paid for acquisition of right of use asse (423.40) (722.74) (167.65) (943.60)
Sale proceeds of Property, Plant and Equipmer| 15.72 17.97 - 4.40
Rental Income - - - 0.10
Interest income received 54.86 203.21 183.30 51.50
Net cash used in investing activities (1,602.44 (5,683.97 (9,907.55 (9,578.34
Cash flow from financing activities
Proceeds from longerm borrowings 963.14 8,356.10 5,840.41 5,936.30
Repayment ofong-term borrowings (3,118.46 (5,884.81 (2,077.76 (1,403.91
Proceeds from issue of Compulsorily Converti - - 6,000.00Q 2,980.00
Debentures
Proceeds from issue of NaPonvertible - 2,500.00 - -
Debentures
Increase/(decrease) shortterm borrowings 692.50 (279.50) (495.60) (464.90)
Loan received/(repaid) from/to Fellow subsidij - (298.00) 108.00 100.00
company
Increase/(decrease) of lease liabilities (229.27) (445.85) (411.20) (302.00)
Dividend paid orNon-Cumulative - (22.50) - -
Compulsorily Convertible Preference Shares
Premium received on issue of N@onvertible - 5.75 - -
Debentures
Interest paid (415.71) (2,035.03 (1,691.71 (763.73)
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Particulars

For the three
months ended

For the year
endedMarch 31,

For the year
endedMarch 31,

For the year
endedMarch 31,

June 3Q 2025 2025 2024 2023
Net cash (used in) / generated from financin (2,107.80 1,896.14 7,272.14 6,081.76
activities
Effect of exchange differences on translation 0.01 0.20 0.20 -
cash and bank balances
Net increase / (decrease) in cash & caf (2,703.19 1,686.59 (523.81) 237.42
equivalentsduring the period/year
Cash and cash equivalents at the beginning g 2,969.39 1,282.84 1,806.65 1,569.08
period/year
Cash and cash equivalents at the end of 266.20 2,969.39 1,282.84 1,806.5(Q

period/year
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GENERAL INFORMATION
Sify Infinit SpacesLimited
Date of Incorporation: November 20, 2017
CIN: U74999TN2017PLC119607
Company Registration Number: 119607

Registered and Corporate Office
2nd Floor, TIDEL Park No 4
Rajiv Gandhi Salai, Taramani
Chennai, Tamil Nadu,

India, 600113

For further detail®f our incorporationseefiHistory and Certain Corporate MatteisBrief history of our Compamyon
page314

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

Registrar of Companies,Tamil Nadu at Chennai
Block No.6, B Wing 2nd Floor

Shastri Bhawan 26, Haddows Road
Chennai600 034

Tamil Nadu

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has been filed electronically and uploaded on tiet&ERdiary Portal at
https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR RegulatiotiseaB&BI ICDR Master
Circular and at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in relatic
to AEasing of Opkvsiantof Issmeadnd IEstingCk D a.r el t  wi | 1 al sitesdnee f i
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, 0G6 Block
Bandra Kurla Complex, Bandra (E)

Mumbaii 400 051

Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Sect
32 of theCompanies Act, 2013 shall be filed with the RoC and a copy of the Prospectus required to be filed under Secti
26 of the Companies Act, 2013 will be filed with the RoC at its office, and through the electronic portal at
http://www.mca.gov.in/mcafoportabfjinvalidateuser.do.

Board of Directors

Details regarding our Boams onthe date of this Draft Red Herring Prospectus are set forth below:

Name Designation DIN Address

Chintaluri Venkatd Whole-time Director 02624863 |3A, TaxilaApartments, Number 3,'5Cross Street, Dr. R

Rajeswara Rao Salai, Mylapore, Chennai, 600 004, Tamil Nadu, India

Vegesna Ananta Koti| Chairperson and Non-|00529027 |5808, Trowbridge Way, San Jose, California, United Stat|

Raju Executive Director America, 95138

Vegesna Bal{ Non-Executive Director 07237117 |5808, Trowbridge Way, San Jose, California, United Stat]

Saraswathi America, 95138

Arun Seth Independent Director 00204434 |House number A7, Geetanjali Enclave, Malviya Nag
South Delhi, 110 01Delhi, India

Padmaja Chunduru |Independent Director 08058663 | No 5083 Tower 5, Prestige Song of South, Begur, Yelend
Chandrasekhara Pura, Bengaluru, 560 068, Karnataka,

Ram Sewak Sharma | Independent Director 02166194 |F-1101, PrateelStylome, Sector 45, Noida, Plot No GH
04/B Noida, Gautam Buddha Nagar, Uttar Pradesh, 201
India
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Name Designation DIN Address
Mark Evan Adams Non-Executive Non-| 11232866 |80, 23% Ave, Santa Cruz, California, 95062, United State|
Independent Director America
Thomas Michae Independent Director 10672895 |[555, NW, 4" Ave Apartment, 524, Boca Raton, Flori
Bradicich United States of America, 334323684
For further det ®©urManagemeritduriBoai®bo alredg i nsrei8®5gi on page

Company Secretary and ComplianceOfficer of our Company

Poornasanddd Jis theCompany Secretary and Compliar@fficer of our Company. His detailsre set forth below:

Address2nd Floor, TIDEL Park No 4
Rajiv Gandhi Salai

Taramani, Chennai

Tamil Nadu, India, 600113

Tel: +9144 2254 0851

Email: sisl.secretarial @sifycorp.com

Statutory Auditor

M/s Manohar Chowdhry & Associates
No. 27, Subramaniam Street
Abiramapuram

Chennaii 600 018

Tamil Nadu, India

Tel: +91 44 429(B333/429M300
E-mail: suryanandh.ksy@mca.co.in
Peer review number:018308

Firm registration number: 001997S

Therehas been no change in the auditors of our Company during the three years immediately preceding the date of t

Draft Red Herring Prospectus
Book Running Lead Managers

JM Financial Limited

7" Floor, Cnergy

Appasaheb Marathe Marg

Prabhadevi

Mumbai, 400 025

Maharashtra, India

Tel: +91 22 6630 3030

E-mail: sify.ipo@jmfl.com

Website: www.jmfl.com

Investor Grievancee-mail: grievance.ibd@jmfl.com
Contact Person:Prachee Dhuri

SEBI Registration No.: INM000010361

J.P. Morgan India Private Limited
J.P. Morgan Tower

Off C.S.T. Road, Kalina

Santacruz (East)

Mumbai 400 098

Maharashtra, India

Tel: +91 22 6157 3000

E-mail: SISL_IPO@jpmorgan.com
Investor grievance email:
investorsmb.jpmipl@jpmorgan.com
Website www.jpmipl.com

Contact Person Himanshi Arora / Krittved3astawala
SEBI Registration: INM000002970

Morgan Stanley India Company Private Limited
Altimus, Level 39 & 40

Pandurang Budhkar Marg, Worli

Mumbai 400 018

Maharashtra, India

Tel : +91 22 6118 1000

CLSA India Private Limited

8/F Dalamal House

Nariman Point

Mumbai, 400 021

Maharashtra, India

Tel: +91 22 6650 5050

E-mail: sify.ipo@clsa.com

Website: www.india.clsa.com

Investor Grievancee-mail: investor.helpdesk@clsa.com
Contact Person:Siddhant Thakur/ Akhil Viswatmula
SEBI Registration Number: INM000010619

Kotak Mahindra Capital Company Limited #
27 BKC, 1st Floor, Plot No. €27
AfGo Block, Bandra
Mumbai 400 051

Maharashtra, India

Tel: +91 22 4336 0000

E-mail: sify.ipo@kotak.com

Investor grievance email: kmccredressal@kotak.com
Website https://investmentbank.kotak.com

Contact Person Ganesh Rane

SEBI Registration No.: INM000008704

Kurl a C
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E mail : sifyipo@morganstanley.com

Website www.morganstanley.com/india

Investor Grievancee-mail: investors_india@morganstanley.com
Contact Person Sonal Taparia

SEBI Registration Number. INM000011203

*KDCF and KSSFwho are proposing to participate in the Offer for Sale as Selling Shareholders, are managed by KAAML. KSSF, KDCF and KAAML
are associates of Kotak Mahindra Capital Company Limited in terms of the SEBI Merchant Bedelations. Accordingly, in compliance with the
proviso to Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the SEBI ICDR RegulationahiddtakQdpital
Company Limited will only be involved in the marketing of ther(Hfetak Mahindra Capital Company Limited has signed the due diligence certificate
and has been disclosed as a BRLM for the Offer

Legal Counsel to our Company as to Indian law

Cyril Amarchand Mangaldas

5" floor, Peninsula Chambers
Peninsula Corporate Park

Ganpatrao Kadam Marg, Lower Parel
Mumbaii 400 013

Maharashtra, India

Tel: +91 22 2496 4455

E-mail: ipo.cam@cyrilshroff.com

Registrar to the Offer

KFin TechnologiesLimited

Selenium Tower B, Plot 31 & 32
Gachibowli, Financial District
Nanakramguda, Serilingampally
Hyderabad 500 032

Telangana, India

Tel: +91 40 6716 2222/18003094001
E-mail: sifyinfinit.ipo@kfintech.com
Website www.kfintech.com

Investor grievance email: einward.ris@kfintech.com
Contact person M. Murali Krishna
SEBI Registration No.: INRO0O0000221

Bankers to the Offer

Escrow Collection Bank(s), Public Offer Account Bank and Refund Bank
[ 6]

Sponsor Banks

[ 6]

Bankers to our Company

Axis Bank Limited The Hongkong and Shanghai Banking Corporatior
Corporate Banking Branch, No. 3, Club House Road, £ Limited

Salai, Chennadi 600 002 "Rajalakshmi”, No.5 & 7, Cathedral Road, Chenn&DO0
Contact Person Besgi Xevier 086

Tel: 0446137001 Contact Person:Naveen Victor

E-mail: besgi.xevier@axisbank.com Tel: 9500131585

Website www.axisbank.com Email: naveen.victor@hsbc.co.in

Website: www.hsbc.co.in

Kotak Mahindra Bank Limited State Bank of India

471, Anna Salai, 12th Floor, prestige Polygon, Nandai Overseas Branch, Commercial Clients Group, 86, R
Chennaii 600 035 Salai, Chennai 600 001

Contact Person:Dinesh Balaji Contact Person Mr. Vageesh Kaushik, AGM & RM
Tel: 044-61344553 Tel: 044 2525 5783

Email: dineshbalaji.krishnamani@kotak.com Website www.sbi.co.in

Website: www.kotak.com Email: shi.04804@sbi.co.in
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Syndicate Members

[ 6]

Designated Intermediaries

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

The banks registered with SEBI, which offer the facilityASBA servicegi) in relation to ASBA (other than through UPI
Mechanismyvhere the Bid Amount will be blocked by authorizing an SC&Bst of which is available on the website of
SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as applicable, or such othe
website as updated from time to time, and (ii) in relation to A®Brough UPI Mechanism), a list of which is available

on the website of SEBI at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or suc
other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose name appe
on the SEBI website. A list of SCSBs and mobile application, which, are live for applying in public issues using UP

Mechanismisprovitk as Annexure 6Ad6 to the SEBI <circular no. S|
UPI Bidders may apply through the SCSBs and mobile applications whose names appears on the website of the S|
(https://www.sebi.gov.in/sebiweb/other/OtherActidn?doRecognisedFpi=yes&intmid=4 0) and

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43) respectively, as update
from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investamsl RIB$ 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 dep
of Bid cum Application Forms from the members of the Syndicate is availableh@nwebsite of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time ftc
time or any such other website as may be prescribed by 8&fM time to time. For more information on such branches
collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI &
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=3idated from time to time

or any such other website as may be prescribed by SEBI from time to time

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through th
Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA forms, includin
details such as postal @gréss, telephone number andhail 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 RTASs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and-meail address, is provided on the websites of the respective Stock Exchanges at
https://lwww.bseindia.com/Static/Piddssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to tin
and on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, a
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 g
contact details, is provided on the websites of theespective Stock Exchanges at
https://lwww.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to tin

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

Our Company has received written consent d@etbber 16, 202%rom Manohar Chowdhry & AssociateStatutory
Auditors, to include their name as required under Section 26(1) of the Companies Act, 2013 read with SEBI ICDF
Regul ati ons, in this Draft Red Herring Prospectus, a
Act, 2013 to the extent and in thegpacity as our Statutory Auditors, and in respect of their (i) examination report, dated
September 2520250n ourRestated Consolidated Financial Informatiand (ii) their report date@ctober 16, 202%n

the Statement of Special Tax Benefits in thisfDRed Herring Prospectus, and such consent has not been withdrawn as
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on the date of this Draft Red Herri Ho

as defined under the U.S. Securities Act.

ng Prospectus.

Our Company has received written conséated October 16, 202%rom Vignesh Madhavan, independent chartered
engineer, to include his name in this Draft Red Herr
the Companies Act, 2013, to the extent and in his capacity as a chartered engindee xtent of information from the
Project Reports included in this Draft Red Herring Prospectus and (ii) in relation to his certificat®ctateetr 16, 2025
certifying the details of certaioperational and capacity utilization data pertaining to our Company, included in this Draft
Red Herring Prospectus, and such consent has not been withdrawn as on the date of this Draft Red Herring Prospe«
However, the term frexeperttodo mehaanl la nn dite xlpeercdodn sats def i ne

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Offer

The following table sets forth the intee allocation of responsibilities for various activities in relation to the Offer among

the Book Running Lead Managers:

S.No

Activity

Responsi

1.

Capital structuring with the relative components and formalities such as type of instrume
of issue, etc. Due diligence of the Company including oipgrations/management/busin
plans/legal etc. Drafting and design of the Draft Red Herring Prospectus, Red Herring Pro
Prospectus, abridged prospectus and application form. The BRLMs shall ensure complia
stipulated requirements and conta of prescribed formalities with the Stock Exchanges,
and SEBI including finalisation of Prospectus and RoC filing

JM Financial

Positioning strategy, drafting of business section of the Draft Red Herring Prospectus, Red
Prospectus and Prospectus

JPM

w

Drafting and approval of all statutory advertisements

JM Financial

Drafting and approval of all publicity material other than statutory advertisement as me
above including audio & visual presentation. corpoeateertising, brochure, etc. and filing
media compliance report

Morgan Stanley

Appointment of intermediariesRegistrar to the Offer, advertising agency, Banker(s) to the (
Sponsor Bank, printer and other intermediaries, including coordination of all agreement
entered into with such Intermediaries

CLSA

Preparation of road show presentation

JPM

~

Preparation ofrequently asked questions

CLSA

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

1 Institutional marketing strategy;
1  Finalizing the list and division of investors for eteeone meetings; and
Finalizing road show and investor meeting schedule

JPM

International institutional marketing (Europe) of the Offer which will cover, iafier

1 Institutional marketing strategy;
1 Finalizing the list and division of investors for etteone meetings; and
1 Finalizing road show and investor meeting schedule

CLSA

10.

International institutional marketing (United States and rest of weoatliding Europe and Asi
of the Offer which will cover, inter alia:

Institutional marketing strategy;
Finalizing the list and division of investors for etteone meetings; and
Finalizing road show and investor meeting schedule

Morgan Stanley

11.

Institutional marketing strategy;
Finalizing the list and division of investors for etteone meetings; and

1
1
1
Domestic institutional marketing of the Offer, which will cover, inter alia:
1
1
1 Finalizing road show and investor meeting schedule

JM Financial

12.

Retail and Nornstitutional marketing of the Offer, which will cover, inter alia,

1 Finalising media, marketing and public relations strategy including list of frequently
questions at road shows;

1 Finalising centres for holdingonferences for brokers, etc.;

1  Follow-up on distribution of publicity and Offer material including application form,
Prospectus and deciding on the quantum of the Offer material; and

9 Finalising collection centres

Kotak*

13.

Coordination with StoclExchanges for book building software, bidding terminals, mock tra
anchor coordination, anchor CAN and intimation of anchor allocation

Morgan Stanley

14.

Managing the book and finalization of pricing in consultation with the Company

JPM

15.

Post bidding activities including management of escrow accounts, coordinatestitntional
allocation, coordination with Registrar, SCSBs, Sponsor Banks and other Bankers to th
intimation of allocation and dispatch of refund to Bidders, etbeOpostOffer activities, which

shall involve essential followp with Bankers to the Offer and SCSBs to get quick estimat

JM Financial
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S No Activity Responsi
collection and advising Company about the closure of the Offer, based on correct

finalisation of the basis of allotment or weeding out of multiple applications, listing of instrur
dispatch of certificates or demat credit and refunds, payofeS8TT on behalf of the Sellin
Shareholder and coordination with various agencies connected with theffersactivity such a
Registrar to the Offer, Bankers to the Offer, Sponsor Bank, SCSBs including responsib
underwriting arrangements, gapdicable.

Coordinating with Stock Exchanges and SEBI for submission of alt@ffst reports includin
the final postOffer report to SEBI

*KotakSpeci al SitkKSss®mi)omndF Kod akil DKDC&kO )Cenwleos d&medpr(diposing to partici
Sharehol der s, are managed by KXAMMLO XSSFeKDBRaanceKAAML sire iissoMates af ietak $Mahindrami t
Capital Company Limited in terms of the SEBI Merchant Bankers Regulations. Accordingly, in compliance with the providationREA of the

SEBI Merchant Bankers Regulations and Regulation 23(#)eSEBI ICDR Regulations, Kotak Mahindra Capital Company Limited will only be

involved in the marketing of the Offer. Kotak Mahindra Capital Company Limited has signed the due diligence certificatebaed kisclosed as a
BRLM for the Offer.

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Offer.
Monitoring Agency

Our Company will appoint a monitoring agency prior to the filing of the Red Herring Prospectus in accordance witt
Regulation 41 of the SEBCDR Regulations and for monitoring the utilisation of the Gross Proceeds from the Fresh Issue.
The relevant details shall be included in the Red Herring Prospectus.

Appraising Entity

None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency.
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.

lllustration of the Book Building Process

Book building in the context of the Offer refers to the process of collection of Bids on the basis of the Red Herrin
Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price Band and the minimum Bid Lc
which will be decidedy our Company, in consultation with the Book Runriiggd Managersand will be advertiseih

all editions of [0], an English national daily nenwspa
of [ T&ril,dailanewspapefTamil being the regional language Damil Nady where our Registered and Corporate
Office is locatedl each with wide circulatiorgt least two Working Days prior to the Bi@ffer Opening Date and shall be
made available to the Stock Exchanges for the purpose of uploading on their respective webstffer Phiee shall be
determined by our Company, in consultation with the Book Running Lead Managers, after the Bid/ Offer Closing Date
For f ur t heOfferdP®dtedurébeginningore pmgesde.

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 ths, 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 notpermitted to participate in the Offer through the
ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional 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 allowal to withdraw their Bids after the Anchor Investor Bidding Date. RIBs can revise
their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer Closing Date Except for Allocation

to RIBs, Nortinstitutional 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 Ndnstitutional
Investors will be in a manner as may be introduced under applicable laws.
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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 aBid 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
filed with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply fo
after Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations.

For f urt heTermd eftha Offers QffdisSeueturéd a Offbr Piloceduré b egi nni #96508and pag
506, respectively.

lllustration of Book Building and Price Discovery Process

For an illustration of the Book BuiOffefProcgdurBr begsanangd
506.

Underwriting Agreement

Our Company and theelling Shareholdensill enter into an Underwriting Agreement with the Underwriters for the Equity
Shares proposed to be offered through the @ifieor immediately after the finalisation of tldfer Price but prior to the

filing of Prospectus with the RoC in accordance with the nature of underwriting which is determined in accordance wit
Regulation 40(3) of SEBI ICDR Regulatioraursuant to the terms of the Underwriting Agreement, the obligations of each
of the Underwriters will beeveral 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 det:
below have been intentionally left blank and will be filled in before, and this portion will be applicable upon the executior
of the Unerwriting Agreement and filing of the Prospectus.)

The Underwriting Agreement is dated [06]. The Under wr
number of Equity Shares:
Name, address, telephone number andmail Indicative number of equity shares Amount underwritten
address of the Underwriters of f ace 1l0emdhtode O (in mi | | i
underwritten

[ 6] [ 0] [ 0]

[ 0] [ 0] [ 0]

[ 0] [ 0] [ 0]

[ 0] [0] [ 0]

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(2) of the SEBI ICDR Regulations.

In theopinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resourc
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations
full. The aforemationed Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as
brokers with the Stock Exchanges. Our Board of Direc
acceptance and entering into the UndeingitAgreement 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 1
Equity Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. T
extent of underwiting 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 underwr
in the Offer by each BooRunning 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 R

ed Herring Prospectus is set forth below:

(in , except share dat ¢
S. No. Particulars Aggregate value at Aggregate
face value value at Offer
Price*
A. AUTHORISED SHARE CAPITAL ®
1,000,000, 000 equity shares of fa 10,000,000,00 -
270,000,000 preference shares of 2,700,000,00
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER AND PRIOR TO
CONVERSION OF PREFERENCE SHARES AND CCDS
510,131,127 equity shares of face 5,101,311,27 -
50,000,00pr ef erence shares of face va 500,000,00(
C. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL POST CONVERSION OF PREFERENCE SHARES AND
CcCcDhs¥
603,950,295 equity shares of face] 6,039,502,95( -
D. PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS
Offer of up to p] equity shares ohgfrmegati [ © [
37,000.00 milliofP®
of which
Freshlssueofupt®] equity shares of face [ o [ o
2 5, fididn @0 0
Offer for Saleofuptod] equi ty shar e seachdggrégatingel [ o [ o
t o 12,0099 00 million
which includes
Empl oyee Reservation Portion of wu [ o [ O
aggr egat OlmdlionPP t o [
Net Offer of wup ft@ocd o0Jalegaidafy sh [ o [ o
@] million Ql‘
E. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER *
[ 6] equity shares of face value 0 [ ¢ -
F. SECURITIES PREMIUM ACCOUNT
Before the Offer 382,347,214
After the Offef [ ©
*  To be included upon finalisation of the Offer Price, and subject to Basis of Allotment.

M For details in relation to the
Mattersi Amendments to our Memorandum of Associagione incorporation
2

Shareholders pursuant tospecial resolution dated September 2625.
@)

changes

in the aut hoQertaim Eatporatdr ar e

on page315.

The Offer has been authorized by a resolution d&eptember 25, 2025 passed by our Board and the Fresh Issue has been authorised by the

Our Board has taken on record the consent for the Offer for Sale by each of the Selling Shareholders, to severallyralyd peticipate in the

Offer for Sale, pursuant to its resolution datedtober 14 2025.Each of the Selling Shareholders have severally and not jointly confirmetsthat

respective portion of the Offered Shares have been held by it for a period o

f at least one year prior to the filingedf Besl Blerring Prospectus

and are eligible for being offeredr sale in accordancevith Regulation 8 of the SEBI ICDR Regulatidiach of the Selling Shareholders have,

severally and not jointly, authorised its participation in the Offer for Sale to
consent letteras set out below:

its respective portion of the Offeregh@isais to their respective

Name of the Selling Aggregate proceeds froif Maximum number of Offered Shares Date of authorization letter | Date of consent letter
Shareholder Offer for Sale

KDCF Up to” 6,430.00million Up to [06] Equi ty SHSeptember29, 2025 October 14, 2025
KSSF Up to” 5,570.00million Up to [06] Equi ty SHSeptember29, 2025 October 14, 2025

4)

As on the date of this Draft Red Herring Prospectus, there are 50,000,000 Preference Sha4 z6@000 CCDeutstanding, which will be

converted into a maximum 4§023,873 and 89,795,295 Equity Shares, respectively, aggregating up to a total of 93,819,168 EquipyiShtres
the filing of the Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Reguitéfudlowing manner:

Name of the holder ‘ Number of convertible securities as on the d1 Conversion Ratio| Maximum number of resultant Equity Shares
of this DRHP

Preference Shares

STL ‘ 50,000,000 preference shares of face valde| 0.08047746 4,023,873
10 each

Total (A) 4,023,873

CCDs

Kotak Special Situations Fund 20,000,000 Series 1 CCDs ofl00 each 0.811243676 16,224,874

Kotak Special Situations Fund 20,000,000 Series 2 CCDs ofl00 each 0.80779174 16,155,835

STL 10,000,000 STL CCDs©f100 each 0.811243[8112,438

STL 2,250,000 STL CCDs ©f100 each 0. 81124 3][1,825,298

STL 10,000,000 STL CCDs©f100 each 0.8077091/8,077,917

Kotak Data Cenér Fund 48,000, 000 SelXoeach 4 |0.543483 26,087,184

Kotak Data Cerdr Fund 12,000, 000 SeX0each 5 |0.941651116 11,299,813

STL 2,500,000 STL CCDs 0[0.8047744 2,011,936

Total (B) 89,795,295

Grand Total (A+B) 93,819,168
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(®)

(6)

)

Our Company, in consultation withthe BRLMsay consi der a further issue of specified se
permitted under applicable | aw, at its discreti on PrelP@Placemendgr mo
The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs -IP@ePfaeement

is completed, the amount raised pursuant to thelP@ Placement will be reded from the Fresh Issue, subject to compliance with Rule 19(2)(b)

of the Securities Contracts (Regulation) Rules, 1957, as amended. FHiRCOPRéacement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue. Prior to the completion of thee®f our Company shall appropriately intimate the subscribers to thd F®ePlacement, prior to
allotment pursuant to the Ps®O Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer may be
successful and will malt into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such irdimation t
the subscribers to the Pi®O Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Ptespagtus and

the Prospectus

El igi ble Employees Bidding in the Employee Reservat i omilid¢etofi on
the Employee Discount, if any). However, the initial allocation to an Eligible Employee in the Employee Resenratior t i on s hal |
0.20 million (net of the Employee Discount, if any). Only in the event of an-smldiseription in the Employee Reservation Portion post the initial
Allotment, such unsubscribed portion may be Allotted on a proportionatetb&ligible Employees Bidding in the Employee Reservation Portion,

for a value in excess of 7 0.20 million (net of ¢&Bmloyemptlexcegedirg Di
T 0.50 million (countifaonyjT hteh eu nEsrapblsacyreeb eldi sporti on, i f any, in the E
“0.50 million (net of the Employee Discount, if anysubsaapphi wa
Bok Running Lead Managers, may offer a discount of upbte E&ptoty
which shall be announced at | east t woF oMo rfku rtgh ébra yde tpaii loF9 twed hiel

Subiject to valid bids being received at or above the Offer Price, tsudescription, if any, in any category, except in the QIB Portion, would be
allowed to be met withpill-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.

(Remainder of this page has intentionally been left blank)
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Notes to the Capital Structure

1.
(i)

Share capital history of our

Company

Equity share capital history of our Company

The history of the equity share capital of our Company is set forth in the table below:

Date of Number of Details of allottees Face value| Issue price Nature of Nature of allotment Cumulativ | Cumulative
allotment of equity per equity | per equity | consideration e number paid-up

equity shares shares share share of equity | equity share
allotted (in ) (in ) shares |capit a
November 20| 5,000,000 Allotment of 5,000,000 Equity Shares to S¥L 10 10| Cash Initial subscription to th¢ 5,000,000 50,000,00(

20179 Memorandum of Associatig
February 1| 500,000,00( Allotment of 500,000,000 Equity SharesSTL 10 Not | Other thar Allotment  pursuant  t¢ 505,000,0¢ 5,050,000,0
2021 applicablg casi® business transfer agreem 0 0

dated January 28, 202

executed between 0

Company and STL.

December 22 859,762 Allotment of 859,762 Equity Shares to STln (its 10 Not| Other thar| Pursuant to Print Houg 505,859,76 5,058,597,6
2023 capacity as equity shareholder of Print House applicablg cask® Scheme 2 0
March 13, 2025 4,271,365 Allotment of 4,271,365 Equity Shares to STin (ts 10 Not | Other tharn Pursuant to Patel Au{ 510,131,134 5,101,311,2]
capacity as equity shareholder of Patel Auto applicablg casi® Scheme 7 0

@
on the same date.

@ One equity

s h

are each

of face

value of 710

each

wa s

Ramanarayanan, M.G. Aravind, respectively, in their capacity as nominees of STL. Subsequently the registered ownes$tafesfitieee transferred and as on date the following are the registeregtoof the
shares namely V. Ramanujan, Sriram D, Athmanandha Perumal S, Mathana Krishnan M K J, Rrasreen Chetan Jain M, Ravi Rajamani, and CB Priya.

3)

Company and

of assets, since incorporatierBusiness Transfer Agreement dated January 28, 2021 exdcutb e t we e n
Our Company issued and allotted 859,762 Equity Shares of our Company to the shareholders of Print House for 10,000,800 fiillly u p

)

For

further

Our Company allotte00,000,000 Equity Shares to STL, in consideration for acquisition of data center business of STL pursuant to the dnsfieeagreement dated January 28, 2021, executed between our
STL.

Our Company was incorporated on November 20, 2017. The date of subscription to the MoA was November 18, 2017, anatloé BtyoitgeShares pursuant to such subscription was taken on record by our Board

athu IRajut, Y. 6ahgathara \C Ramantujan] Suinivasaragbavan,sRtHarihadRaanpoetty Ba r a

Gozporate Matiers Detdileregarding s&ezial dicdlisisonsmrr divestanents of Businessaundertakings, mergers, amalgamations or any revaluatior

our

Co mpB2ofthisbRME. STLO

on pag

equity shares

of

e

face

val ue

of

fiHistory and Certain Corporate MattersDetails regarding material acquisitions or divestments of business/undertakings, mergers, amalgamations or any revahsssis, sfnce incorporationScheme of
Amalgamation between Print House and our Company and their respective shareholdeeslaind co r s 032lminthisppRHPe

©)

Our Company issued and allotted 1,708,546 Equity Shares of our Company to the shareholders of Patel Auto for evenyly@@a@b0 fu equi t vy

shares of

face

val ue

of

p | e a s idistosyarsd Cértain Corporate MatterdDetails regarding material acquisitions or divestments of business/undertakings, mergers, amalgamations or any revasseitsn sifice incorporatierScheme
d creditorso

of Amalgamation between Patel Engineering Company (India) Private Limited and our Compdny & h e i r
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(ii)

History of Preference Shares of the Company

The history of the preference shares allotted by our Company since incorporation, is set out below:

Date of Number of Details of Face value | Issue price Nature of Nature of Cumulative | Cumulative | Conversion | Number of Estimated
allotment of | Preference allottees per per consideration| allotment number of paid-up ratio Equity price per
Preference Shares Preference Preference Preference | Preference Shares to be | Equity Share

Shares allotted/conve Share Shar e Share Share capital allotted post | (based on

rted (in (in conversion | conversion)
(in

December 22 50,000,000 |Allotment of 10| Not applicablg Other thar| Pursuant  tg 50,000,00¢ 500,000,00¢ 0.0804774¢ 4,023,873 124.26
2023 50,000,000 cash Print  House

Preference Scheme

Share tq

RVIIPL (in its

capacity  as

preference

shareholder o

Print Housg"
* On December 22, 2023, our Company issued and allotted 50,000,000 cumulatov@norv e r t i bl e redeemabl e preference shares of THauBefar 30000,000f o0 L

noncumul ative redeemabl e preference shares of face val aember®7,2023lvariedtre tedns df §0,000/0@0 rumuldtiveomrentible redeemable S h &
preference sharesof1 0 e a cchu mwl atoinve compul sorily convertibl e pr ef Histeymodcersih@rperate MatterDetaild regamiogimateribl acguisftians t h e
or divestments of business/undertakings, mergers, amalgamatr any revaluation of assets, since incorporatiScheme of Amalgamation between Print House and our Company and their respective shareholders
and cr ediHiswory and CedaincCorforate MatteisAmend ment s t o our Memorandum of A3land3lboathisDRAHP.si nce i ncorporationodo ot

(i) History of compulsorily convertible debentures of the Company
The history of the compulsorily convertible debentures allotted by our Company since incorporation, is set out below:
Date of Number of Details of Face value per | Issue price per | Nature of | Nature of allotment | Conversion ratio Number of Estimated price
allotment/conver debentures allottees debenture debent ur consideration Equity Shares to per Equity
sion of allotted/converte (in be allotted post | Share (based on
debentures d conversion conversion) (in
February 1, 2022 20,000,00(¢ Allotment of 100 100| Cash Preferential allotmer] 0.81124367¢ 16,224,874 123.27
20,000,000 Serig
1 CCDs to KSSF
February 1, 2022 20,000,000 Allotment of 100 100| Cash Preferential allotmer 0.80779174 16,155,834 123.79
20,000,000 Serig
2 CCDs to KSSF
March 29, 2022 10,000,000 Allotment of 100 100| Cash Preferential allotmer] 0.81124367¢ 8,112,43¢ 123.27
10,000,000 STI
CCDs to STL
October 27, 2022 2,250,000 Allotment of 100 Not applicablg Other thar] Allotment pursuant t( 0.81124367¢ 1,825,29¢ 123.27
2,250,000 ST cash transfer
CCDs to STL investment in
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Date of Number of Details of Face value per | Issue price per Nature of | Nature of allotment | Conversion ratio Number of Estimated price
allotment/conver| debentures allottees debenture d e bent urlconsideration Equity Shares to per Equity
sion of allotted/converte (in be allotted post | Share (based on
debentures d conversion conversion) (in
Tasoula Energ]
Private Limited to ou
Company
April 24, 2023 10,000,000 Allotment of 100 100| Cash Preferential allotmer 0.80779174 8,077,917 123.79
10,000,000 STI
CCDs to STL
August 30, 2023 48,000,000 Allotment of 100 100| Cash Preferential allotmer 0.543483 26,087,184 184.00
48,000,000 Serig
4 CCDs to KDCH
August 30, 2023 12,000,000 Allotment of 100 100| Cash Preferential allotmer] 0.94165111¢ 11,299,811 106.20
12,000,000 Serig
5 CCDs to KDCF
August 12, 2025 2,500,000 Allotment of 100 100| Cash Preferential allotmer 0.8047744 2,011,936 124.26
2,500,000 STL
CCDs to STL
OQur Company allotted 2,250,000 compulsorily converti3TLleb sd echabtisatesstesst Campany, ia erens of thd business tfansferlagréemeanta c

dated January 28, 2021 and assignment agreement dated March 20, 2023, each executed between our Company and STL.

n I n

ter ms

of the

KSSF DSA,

20,

000,000
taken on record by our Board pursuant t® iesolution dated December 7, 2022.

Series

2 CCDs 2e€bseverp subséquently made fdlly paid upt ametheeecdipeoi the baldnce artours was

[Remainder of the page left intentionally blank
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Our Company has made the abovementioned issuances and allotments of securities from the date of incorporat
of our Company till the date of filing of this Draft Red Herring Prospectus in compliance with the relevant
provisions of the Companies Act, 2018 the extent applicable.

Secondary Transactions

Except as idBuikl-aod obteeepreferenge siareholding of our Promoters in our Conipang N p a ¢
100, there has been no acquisition or transfer of securities through secondary transactions by our Promote
Selling Shareholders and members of the Promoter Group, as on the date of this Draft Red Herring Prospectus

Issue of specified securities at price lower than the Offer Price in the last year

The Offer Price i s [ 8ldtes tohe CapifltStruatsieSHarescapltabhiswrg of oun A
C o mp aam paged5, our Company has not issued specified securities at a price that may be lower than the Offe
Price in the last one year preceding the date of this Draft Red Herring Prospectus.

Issue of shares out of revaluation reserves

Our Company has not issued any Equity Shares or Preference Shares out of revaluation reserves since
incorporation.

Issue of shares for consideration other than cash or by way of bonus issue

Except as disclosed below, our Company has not issued any Equity Shares or Preference Shares for considere
other than cash or by way of bonus issuasen the date of this Draft Red Herring Prospectus:

Date of | Numbe Details of allottees Face | Issue | Reason/Nature| Benefits accrued to
allotment | r of value | price of allotment our Company
of equity | equity per per
shares | shares equity | equity
allotted share | share
@in ) | (n)
Equity Shares
February | 500,000 Allotment of 500,000,000 Equit 10 Not | Allotment Business growth wit
1, 2021 ,000| Sharego STL applicab pursuant tq¢ greater focus on dal

le | business transf¢ cener business
agreement date
January 28
2021 execute
between ou
Company an

STL®
December| 859,762 Allotment of 859,762 Equity Shares 10 Not | Allotment Simplification of
22,2023 STL (n its capacity as equit applicab pursuant to Prin group structure, great
shareholder of Print Houge le | House synergies in busine
Schemé? and operations, ar|
efficiency of
management
March 13, 4,271,3 Allotment of 4,271,365 Equity Shar 10 Not | Allotment Efficiency of
2025 65(to STL (n its capacity as equit applicab pursuant to Pat§ management arn
shareholder of Patel Aujo le | Auto Schemé | reduction in
administrative,
operational, financia
managerial and oth
costs.
Preference Shares
December| 50,000, Allotment of 50,000,000Preference 10 Not | Allotment Simplification of
22,2023 000| Share to RVIIPL if its capacity as applicab pursuant to Prin group structure, great
preference shareholder of Pri le | House synergies in busine
Housg® Schemé® and operations, ar|
efficiency of
management

@ Our Company allotte00,000,000 Equity Shares to STL, in consideration for acquisition of data center business of STL pursuant to
the business transfer agreement dated January 28, 2021, executed between our Company and STL. For further details, please
AHI st ory EapdrateMattarsaDetails regarding material acquisitions or divestments of business/undertakings, mergers,
amalgamations or any revaluation of assets, since incorporatiBasiness Transfer Agreement dated January 28, 2021 executed
between our Comparyn d S T L 032lmhthisDRgPe

@ Our Company issued and allotted 859,762 Equity Shares of our Company to the shareholders of Print House for 10,000e080 fully
up equity shares of face value of Histody afde&ertdin @ogporatenvatteesDetails r  f u
regarding material acquisitions or divestments of business/undertakings, mergers, amalgamations or any revaluationsih@ssets,
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(a)

(©)

)

incorporation-Sc heme of bet ween Print House and our C
page321of this DRHP.

Our Company issued and allotted 1,708,546 Equity Shares of our Company to the shareholders of Patel Auto for everyll00,000 fu
padup equity shares of face value of 7 1History and GertdineCbrporate Matterhr e m.
Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamations or any revalaaéts of
since incorporation Scheme of Amalgamation between Patel Engineering Company (India) Private Limited andrpan@€and
their respective shar e30ofithis®RHP. and creditorso on page

On December 22, 2023, our Company issued and allotted 50,000,000 cumulatveonorv er t i bl e redeemabl e p
each of our Company to the preference shareholders of Print House for 50,000,8660nmadative redeemable preference shares of
face value of 710 held by them. Further on December 2thle, 20:°
terms of 50,000,000 cumulatveromo nver t i bl e redeemabl e pr-amuaative complsosihavertble o f
preference shares of 7 10 eHistohy.andEertain GorpordtehMattersbmits eegaldimg mageriale a s e
acquisitions or divestments of business/undertakings, mergers, amalgamations or any revaluation of assets, since ine&gioeati®

of Amalgamation between Print House and our Company and their respective shareholderseaddict o rHgstory anah @ertain

Corporate Matter§ Amendment s to our Memorandum of A3lan3lboathisDRIAP s i nc e

Amal gamati on

Issue of shares pursuant to schemes of arrangement

Except for Equity Shares amteference Shares allotted pursuant to the Print House Scheme and Equity Share

al
history of our Company

|l otted pursuant to t he iPNotegtbtheAGapital StBictuieSnare capitals d

o0 n 99 aug @mpany has not allotted any specified securities pursuant to any

scheme approved under Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Compar
Act, 2013.

History of the share capital held by our Promoters and members of our Promoter Group

The

details regarding our Promotersd sharehol ding

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

Except for STLwho holds510,131,127 Equity Shares, none of our Promoters hold any Equity Shares
in our Company, as on the date of this Draft Red Herring Prospectus.

The details regarding the builgy of the equity shareholding of our Promoter in our Company since
incorporation is set forth in the table below:

Date of Number of Nature of Nature of | Face Issue Percentage Percentage
allotment/ | equity shares transaction considerat| value price/ of the pre- | of the post
transfer allotted/ ion per transfer Offer Offer share
transferred equity | price per share capital (%)
share equity capital on
( ) shar g afuly
diluted
basis(%)

STL
November 5,000,000 Allotment of| Cash 10 10 0.83 [ 0
20, 201 5,000,000 Equity

Shares to ST
February 1 500,000,00( Allotment of| Other thar 10 Not 82.79 [ O
2021 500,000,000 casi® applicablg

Equity Sharego

STL
December 859,762 Allotment of| Other than 10 Not 0.14 [ 0
22,2023 859,762 Equity|cash® applicable

Sharego STL (n

its capacity ag

equity

shareholder o

Print Housé
March 13, 4,271,365 Allotment of| Other than 10 Not 0.71 [ 0
2025 4,271,365 Equity casi applicable

Sharego STL (n

its capacity a

equity

shareholder o

Patel Autg
Total (A) 510,131,127 84.47 [ O

@ Our Company wamcorporated on November 20, 2017. The date of subscription to the MoA was November 18, 2017, and
the allotment of Equity Shares pursuant to such subscription was taken on record by our Board on the same date.

@ One equity shar e eead wasallbtted ta Chimtalwia/énkata Rajdswara R&o, Vijaykumar Paravasa
Raju Muthu Raju, V. GangadharaV. Ramanujan, Srinivasaraghavan, R Hariharamoorthy, B. Ramanarayanan, M.G.
Aravind, respectively, in their capacity as nominees of STL. Subsequently the registered ownership of the shares wer
transferred and as on date the following are the registeredens of the shares namely V. Ramanujan, Sriram D,
Athmanandha Perumal S, Mathana Krishnan M K J, Praveen Krishna, Chetan Jain M, Ravi Rajamai, RuiyhC
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(b)

(©)

4

(©)

Our Companyallotted 500,000,000 Equity Shares to STL, in consideration for acquisition of data center business of STL
pursuant to the business transfer agreement dated January 28, 2021, executed between our Company and STL. For furth
detail s, pl ease s €oepordteHVatersoDetyils r@garmding Cnaterial adquisitions or divestments of
business/undertakings, mergers, amalgamations or any revaluation of assets, since incorpoBatginess Transfer
Agreement dated January 28, 2021 exetuteb et ween our Co mp3iofythisdRMP STLO on pag
Our Companyssued and allotted 859,762 Equity Shares of our Company to the shareholders of Print House for 10,000,000
fully paid up equity shares of f ace v distangandCertdin C@porate | d |
Matters- Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamations or any
revaluation of assets, since incorporatierscheme of Amalgamation between Print House and our Company and their
respective shareholders anted t o r s 0 321af thip BRKHP

Our Companyissued and allotted 1,708,546 Equity Shares of our Company to the shareholders of Patel Auto for every
100,000 fully paicup equi ty shares of face value of 7 1 Misterpanth hel
Certain Corporate Matters Details regarding material acquisitions or divestments of business/undertakings, mergers,
amalgamations or any revaluation of assets, since incorporatiBoheme of Amalgamation between Patel Engineering
Company (India) Private Limited and our Cpnrany and t heir respective 320chthiehol d
DRHP.

As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promotel
are subject to any pledge. Further, all Equity Shares held by our Promoters were fully paid up as on th
respective date of their allotment.

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

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

Date of | Number of Nature of Nature of | Face Issue Percentage | Percentage
allotment/ | preference transaction considerati | value | price/ of the pre- | of the post
transfer shares on per | transfer | Offer share | Offer share
allotted/ prefer | price per | capital (%) | capital (%)
transferred ence | preferen | on a fully
shares| ce shareg diluted basis
C o )
RVIIPL
December 50,000,00( Allotment of| Other than 10 Not 0.67 [
22,2023 50,000,000 cash applicabl
Preference Shal e
to RVIIPL (in its
capacity as
preference
shareholder 0
Print Housg"
June 4 50,000,000 Transfer of Cash 10 14.61 0.67 [
2024 Preference Sharg
to STL
STL
June 4 50,000,00( Transfer of Cash 10 14.61 0.67 [ 0
2024 Preference Sharg
from RVIIPL

*  On December 22, 2023, our Company issued and allotted 50,000,000 cumulatisenmertible redeemable preference

shares of 7 10 e ahe prefaeihce sharehol@ecs of PrintnHpusé far 50,000,00&cnoulative redeemable
preference shares of face value of 710 held by them. F
December 27, 2023 varied the terms of 50,000,0@0utative norc onver ti bl e redeemabl e pref
noncumul ative compul sorily convertible preference shares:c
Corporate Matters- Details regarding material acquisitions odivestments of business/undertakings, mergers,
amalgamations or any revaluation of assets, since incorporatféicheme of Amalgamation between Print House and our
Company and their respect i HestorgdndCegancCorgbmte MatteisAchendmerdstta t o r
our Memorandum of Associ at B2damd3%5ofiths®RHPncor porati ond on
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Build-up of the CCDs held by our Promoter in our Company

The details regarding the builgh of the CCDs held by our Promoter in our Company since incorporation is set

forth in the table below:

Date of Number of Nature of Nature of | Face value| Issue price/ | Percentag| Percentage
allotment/ | debentures transaction considerati per transfer e of the | of the post
conversion | allotted/conv on debenture | price per | pre-Offer | Offer share

of erted ( ) |debent share | capital (%)
debentures capital
(%) on a
fully
diluted
basis
STL
March 29, 10,000,000 | Preferential allotmen| Cash 100 100 1.34 [ 0
2022 STL CCDs
October 27|2,250,000 Allotment pursuant t( Other thar 100 Not 0.30 [ 0
2022 STLCCDs |transfer cash applicable
investment in Tasoul
Energy Private
Limited to our
Company
April 24,110,000,000 |Preferential allotmen Cash 100 100 1.34 [ O
2023 STL CCDs
August 12} 2,500,000 Preferential allotmen Cash 100 100 0.33 [ o
2025 STL CCDs
Total (A) 24,750,000 3.31 [ ©
STL CCDs
"Our Company allotted 2,250,000 compulsorily convertiShiLé sd alaé

center business to our Company, in terms of the business transfer agreement dated January 28, 2021 and assignment agreement de
March 20, 2023, each executed between our Company and STL.

Build-up of the equity shareholding of members of the Promoter Group

As on the date of this Draft Red Herring Prospectus, members of the Promoter Group in our Company do not hc
any Equity Shares.

Details of lockin of Equity Shares

(a) Details of Promoterfrimsd contribution and | ock

0] In accordance with Regulation 14 and Regulation 16(1)(a) of the SEBI ICDR Regulations, an
aggregate of 20% of the fully diluted paé3ffer equity shareapital of our Company held by
our Promoters, shall be locked in for a period of three years from the date of Allotment as
mini mum Promotersd contribution, or any ot
law. The shareholding of our Promotersitess of 20% of the fully diluted peSffer equity
share capital shall be locked in for a period of one year from the date of Allotment.

(i) The details of the Equity Shares held by our Promoters, which shall be dioctardh period of

three years from the date of All otment as
table below:
Name of | Number | Date of | Nature of| Face Issue/ | Percenta| Percenta| Date up
Promote | of Equity | allotment | transacti | value per| acquisiti | ge of the | ge of the | to which
r Shares | /transfer on Equity | on price pre- post Equity
locked- | of Equity Shar ¢ per Offer Offer Shares
inW® Shares Equity | paid-up | paid-up are
and Shar ¢ capital capital | subject
when (%) (%) to lock-in
made
fully
paid-up
[ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]
Note: To be updated in the Prospectus.
@ For a period of three years from the date of Allotment.
@ All Equity Shares were fully paigp at the time of allotment/acquisition.
(iii) Our Promoters have given their consent for inclusion of such number of Equity Shares held by

them as part of the Pr omintreguram@gntscas apdcified bnder i o
Regulation 14 of the SEBI ICDR Regulations. Our Promoters havedg to dispose, sell,
transfer, create any pledge, l'ien or ot h
contribution from the date of filing this Draft Red Herring Prospectus, until the expiry of the
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(b)

(©

(d)

lock-in specified above, or for such other time as required under the SEBI ICDR Regulations,
except as may be permitted, in accordance with the SEBI ICDR Regulations.

(iv) Our Company undertakes that the Equity Shares that are being-iockeginot ineligible for
computation of minimum Promoters6 contribu
Regulations.

In this connection, we confirm the following:

a. TheEquity Shares offered as a part of the
Equity Shares acquired in the three immediately preceding years (a) for consideration other thal
cash andrevaluation of assets or capitalisation of intangible assets was involved in such
transactionor (b) resulting from bonus issue by utilisation of revaluation reserves or unrealised
profits of our Company or resulted from bonus issue against Equity Shares which are otherwise
ineligible for computation of minimum Promor s & contri buti on.

b. The minimum Promotersdé contribution does n
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

c. Our Company has not been formed by the conversion of one or more partnership firms or a
limited liability partnership firm into a Company and hence, no Equity Shares have been issued
in the one year immediately preceding the date of this Draft Red Herringgetos pursuant
to conversion from a partnership firm or limited liability partnership

d. As on the date of this Draft Red Herring Prospectus, Equity Shares held by our Promoters an
of fered for minimum Promotersé6é contributio
other encumbrance.

Details of Equity Shares locketh for six months

0] In additiontothelock n r equi r emen-Det @i ¢ scoif b @d oimmo t fer
lock-ind o n 104, mm@aordance with Regulation 17 of the SEBI ICDR Regulations, except
for the Promotersd s hainahabdve the entirenpifercequitys h a |
share capital of our Company will be lockiedfor a period of six months from the daté o
Allotment, except for (a) the Equity Shares Allotted pursuant to the Offer for Sale; (b) the Equity
Shares held by VCFs or Category | AlFCategory Il AlF or a foreign venture capital investor,
subject to certain conditions set out in Regulation 17 of the SEBI ICDR Regulations, provided
that such Equity Shares will be lockadfor a period of at least six months from the date of
purchasdy the VCFs or Category | AlF or Category Il AIF or FVCI; and (c) any Equity Shares
allotted to employees of our Company, whether currently an employee or not, which have beer
allotted to them under the ESOP 2025, provided that any Equity Shares issueliottad
pursuant to the ESOP 2025 prior to the Allotment will be subject to a one yean lfvokn the
date of allotment to eligible employees, pursuant to the ESOP 2025 and the SEBI SBEB & SE
Regulationsin accordance with Regulation 17(c) of the SEBI ICDR Regulations, the Equity
Shares held by KDCF and KSSF, are exempted from theito@quirement for a period of six
months from the date of Allotment.

(i) As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that
the details of the Equity Shares lockiadare recorded by the relevant Depository.

Lock-in of Equity Shares allotted to Anchor Investors

There shall be a loek of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from
the date of Allotment, and loek of 30 days on the remaining 50% of the Equity Shares allotted to the
Anchor Investors from the date of Allotment.

Other lockin requirements

0] The Equity Shares held by the Promoters which are letkéat a period of three years from
the date of Allotment may be pledged only with scheduled commercial banks or public financial
institutions or NBFEND-SI or housing finance companies, as colldtsecurity for loans
granted by such banks or public financial institutions or NBHESI or housing finance
companies in terms of Regulation 21(a) of the SEBI ICDR Regulations, provided that such loans
have been grantefdr the purpose of financing one orore of the objects of the Offer and
pledge of Equity Shares is a term of sanction of such ldémsever,in terms of Regulation
21(b) of the SEBI ICDR Regulationshe relevant locln period shall continue post the
invocation of the pledge referenced above, and the relevant transferee shall not be eligible t
transfer the Equity Shares till the relevant kaclperiod has expired in terms of the SEBI ICDR
Regulatons.
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(ii)

(i

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters
and lockedin as per Regulation 16 of the SEBI ICDR Regulations, may be transferred to and
among our Promoters and/or any member of our Promoter Group or a neatgronpersons

in control of our Company, subject to continuation of lthkn the hands of the transferee for

the remaining period and compliance with the Takeover Regulations, as applicable, and suct
transferee shall not be eligible to transfer theithe lock-in period stipulated in the SEBI
ICDR Regulations has expired.

i) In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by any person
other than our Promoters and lockiedor a period of six months from the date of Allotment in
the Offer as per Regulation 17 of the SEBI ICDR Regulations, méwabsferred to any other
person holding the Equity Shares which are loekedubject to continuation of the lodk in
the hands of transferees for the remaining period and compliance with the Takeover
Regulations, as applicable.

Details of Equity Shares held by ouPromoters, members of our Promoter Group, Directors, Key
Managerial Personnel and members of our Senior Management

(i)

(ii)

Except as stated below, as on the date of this Draft Red Herring Prospectus, none of the Promoters ar
members of our Promoter Group hold any Equity Shares of our Company.

S. | Name
No.

Number of
Equity
Shares

Number of
Preference
Shares

Number of
CCDs

Number
Equity
of f ac
of 10
a fully
basi s

Percentage of
the pre-Offer
equity share
capital on a
fully diluted
basis(%)

Percentage of

the postOffer
equity share
capital (%)#

Promoters

1. [sTL”

510,131,127

50,000,00(

24,750,00(

534,182,584

88.45

Total

510,131,12]

50,000,00(

24,750,00(

534,182,584

88.45

O O«

[
[

#

To be updated in the Prospectus.

F

Assuming conversion of all outstanding Preference Shares and CCDs. As on the date of this Draft Red Herring Prospectus
there are 50,000,000 Preference Shares &2d,750,000 CCDsutstanding, which will be converted into a maximum of
4,023,873 and 89,795,295 Equity Shares, respectively, aggregating up to a total of 93,819,168 Equityrihéoethe

filing of the Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations. For
details of the Preference Shares &ddC D s s e e A Ca pistoradf PrSerence Shaseof tke Compay a n d
fAiCapitaliHitsrtuocrtyuroef compul sorily coralnpagebd. e debentures
Includes one Equity Share each held by eight nonshaesholders on behalf of STL.

or f urt he®urRrenbtars andsPromster &rold begi nni3klg on page

Except as stated below, as on the date of this Draft Red Herring Prospectaspf the Directors,

directors of our Corporate Promoters, Key Managerial Personnelnsrdbers of ourSenior
Managemenhold any Equity Shares of our Company.

S. Name Numbe| Number of | Number of | Nu mb e r | Percentage of | Percentage of
No. rof | Preference] CCDs Equi ty the pre-Offer | the postOffer
Equity Shares of f ace| equityshare equity share
Shares 10 e ac| capital (%) on capital (%)*
fully q afullydiluted
bas$is basis
Directors of our Corporate Promoters
Nil
Directors
Nil
Key Managerial Personnel
Nil
Members of SenioManagement
1. [CBPriyd 1 Nil Nil 1 Negligible [ &
Total 1 Nil Nil 1 Negligible [ O

#

*

To be updated in the Prospectus.

F

Assuming conversion of all outstanding Preference Shares and CCDs. As on the date of this Draft Red Herring Prospectu:
there are 50,000,000 Preference Shares 24,750,000 CCDsutstanding, which will be converted into a maximum of
4,023,873 and 89,795,295 Equity Shares, respectively, aggregating up to a total of 93,819,168 Equityrishéoethe

filing of the Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations. For
details of the Preference Shares &ddC D s , s ee A Ca pistoradf PrSerence Shasef tiee Company an d
ACapitaliHitsrtuocrtyuroef compul sorily corrackka6.i bl e debentures
As a nominee of STL.

or f ur t h e@urMaeagemierdibeginnirgyen pagés25s.

As of the date of the filing of this Draft Red Herring Prospectus, the total number of our Shareholtl&rs are
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11.

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

Shareholding pattern of our Company

Cate| Category |Num| Number of |[Numb|Numb| Total Share [Number of Voting| Number | Total No of | Shareho| Number of | Number of | Non- Other Total | Number of
gory of ber | fully paid | erof | er of | number of | holdin| Rights held in |of Equity | shares on |lding, as| Locked in Equity Disposal|encumbran| number | Equity
(I) |shareholde| of | up Equity |Partly |sharegshares held g asa| each classof | Shares fully a% Equity Shares of |Undertak| ces, ifany| of |Shares held
r shar | Shares held paid- |under v % of | securities(IX) |underlyi | diluted |assumin| Shares |f ac e ing (XV) (XVI1) shares in
(D) ehol (V) up | lying |=(IV)+(V)+ | total ng basis g full (D] 10 each encumb| demateriali
ders Equit |Depos| (V1) numbe Qutstand| (including |conversi pledged ered zed form
(i * y | itory r of ing warrants, | on of (XIV) XVl = (XIV)
Share| Recei shares| Number of |Tot |convertib| ESOP, |converti|Numb|As a|Numb|As a X
s held| pts (calcul| voting rights | al le Convertibl ble |er(a)|% of|er (a)|% of
(V) | v ated ag Class: |Cla|as gsecurities| e securitie total total
per | Equity | ss:| % |(includin| Securities | s (as a Shar Shar
SCRR,| Shares|Oth| of g etc.) percenta es es
1957) ers [ (A+|Warrant | (XI)=(VII+ ge of held held
(V1) B+ |s, ESOP, X) diluted (b) (b)
As a C)| etc.) share
% of X) capital)
(A+B+ (XIn=
C2) (VIN+(
X) As a
% of
(A+B+C
2)
(A) [Promoter 1/510,131119 - -/510,131119 100.00 510,131 -|100,24,051,4¢ 534,182581]  88.45 - - - - - - -1510,131119
and 119 00 2
Promoter
Group
(B) [Public 10 8* - - 8| 0.00 8| -|0.0069,767,7( 69,767714  11.55 - - - - - - - 8
6
(C) [Non - - - - - - - - - - - - - - - - - - -
Promoter
Non Public
(C1) [Shares - - - - - - e I - - - - - - - - - - -
underlying
DRs
(C2)[Shares hel - - - - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 111 510,131,12 - -1510,131,12] 100.0¢ 510,131)  -|100/93,819,1¢ 603,950,29] 100.0( - - - -1- - -|510,131,12
127 00 8

Note: As on the date of this Draft Red Herring Prospectus, there are 50,000,000 Preference Shats$ #6000 CCDsutstanding, which will be converted into a maximum, 023,873 and 89,795,295 Equity Shares, respectively, aggregating up to a 88@18,168 Equity Shargsior to the filing of
the Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations. For detailseffte Pe n c e
C o mp aeach on page 96
M Includes KDFC and KSSF who hold CCDs.
# Eight Equity Shares of face valuel0 each are held by. Ramanujan, Sriram D, Athmanandha Perumal S, Mathana Krishnan M K J, Praveen Krishna, Chetan Jain M, Ravi RajamaRiiipad CB

1

Shares

04

and

CHidipsy of PeeferencefiSGaaep thet Cornparyt an dt @ Ca p i- Histdry dSompulsorily wanweertible debentures of the



12.

Details of equity shareholding of the major Shareholders of our Company

a)

b)

The Shareholders holding 1% or more of the paidequity share capital of the Company and the number
of Equity Shares held by them as on the date of this Draft Red Herring Prospectus are set forth in the table

below:
S. |Name of the] Number of Number of Number of N u mb e r| Percentage off Percentage of
No. | Shareholde| equity shares| Preference CCDs Equi t y |the pre-Offer |the postOffer
r of face value Shares of f ac| equity share | equity share

of 10 of 1 0| capital (%) capital (%)
on a fi onafuly
di | ut € ( diluted basis

1. |STLA 510,131,127 50,000,00( 24,750,00( 534,182,589 88.45 [ §
2. KSSF Nil Nil 40,000,00( 32,380,704 5.36 [ §
3. |KDCF Nil Nil 60,000,000 37,386,997 6.19 [ ©
Total 510,131,127 50,000,000 124,750,000 603,950,291 100.00 [ ©

N

Includes one Equity Share each held by eight nominee shareholders on behalf of STL.

As on the date of this Draft Red Herring Prospectus, there are 50,000,000 Preference Shares and 124,750,000 CCDs outstandin
which will be converted into a maximum of 4,023,873 and 89,795,295 Equity Shares, respectively, aggregating up to a total of
93,819,168 Equity Shares prior to the filing of the Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of
the SEBI ICDR Regulationrs.or detail s of the Prefer enc eHiSdiyaffPefrermeSthes CCD s ,
oftheCompanpy and fACapi-Hast 8t yucsat ucempul sorily comaclkkanpagdde deb

The Shareholders who held 1% or more of the-jp@i@quity share capital of the Company and the number of
Equity Shares held by them 10 days prior to the date of this Draft Red Herring Prospectus are set forth in

table below:
S. | Name of the| Number of Number of Number of Nu mb e r|Percentage of Percentage of

No. | Shareholder | equity shares| Preference CCDs Equi t|the pre-Offer the post

of face value Shares Shar es | equity share | Offer equity

of 10 val ue capital (%) | share capital

each ¢ onafuly (%)
fully diluted basis
bas$i s

1. |STLA 510,131,127 50,000,000 24,750,000 534,182,58¢ 88.45 [ ©
2. |KSSF Nil Nil 40,000,000 32,380,709 5.36 [ ©
3. KDCF Nil Nil 60,000,00( 37,386,997 6.19 [ O
Total 510,131,127 50,000,000 124,750,000 603,950,294 100.00 [ O

*

Includes one Equity Share each held by eight nominee shareholders on behalf of STL.

As on the date of this Draft Red Herring Prospectus, there are 50,000,000 Preference Shares and 124,750,000 CCDs outstand
which will be converted into a maximum of 4,023,873 and 89,795,295 Equity Shares, respectively, aggregating up to a total
93,819,168 Equity Shares prior to the filing of the Red Herring Prospectus with the RoC in accordance with Regulatione5(2) of th
SEBI ICDR Regulations:or details of the Prefer enc e-HStorg of Breferemae $haso€ D s

theCompang and fACapi-Hast St yuet ucempul sorily comrackanpagdhd.e debe

The Shareholders who held 1% or more of the qp@ictquity share capital of our Company and the number
of Equity Shares held by them one year prior to the date of this Draft Red Herring Prospectus are set forth

the table below:
S. | Name of the | Number of Number of Number of N u mb e r|Percentage of Percentage of

No. | Shareholder | equity shares| Preference CCDs E q u i t|the pre-Offer the post

of face value Shares S h ar e g equity share | Offer equity

of eathO f ace v| capital (%) | share capital

10 ea on a fully (%)
fully diluted basis
basi g

1. [STLA 505,859,767 50,000,000  22,250,00( 527,899,284 88.32 [ ©
2. |KSSF Nil Nil 40,000,00¢ 32,380,704 5.42 [ ©
3. |KDCF Nil Nil 60,000,000 37,386,997 6.26 [ O
Total 505,859,767 50,000,000 122,250,00( 597,666,994 100.00 [ O

N

Includes one Equity Shaeach held by eight nominee shareholders on behalf of STL.

As on the date of this Draft Red Herring Prospectus, there are 50,000,000 Preference Shag#@000 CCDsutstanding,

which will be converted into a maximum#4023,873 and 89,795,295 Equity Shares, respectively, aggregating up to a total of
93,819,168 Equity Shargsior to the filing of the Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the
SEBI ICDR Regulations: or detail s of the Prefer enc e-HStorgof Breferemce 8haso€D s |,
theCompang and fACapi-Hast St yuet ucempul sorily comrakanpagdhd.e debe
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13.

14.

15.

16.

17.

18.

19.

20.

d) The Shareholders who held 1% or more of theqp@iequity share capital of the Company and the number of
Equity Shares held by them two years prior to the date of this Draft Red Herring Prospectus are set forth in

table below:
S. | Name of the | Number of Number of Number of N u mb e r|Percentage of Percentage ol
No. | Shareholder | equity shares| Preference CCDs Equi t]|the pre-Offer the post
of face value Shares Sh ar e 4 equity share | Offer equity
of 10 f ace v| capital (%) | share capital
10 ea{ onafuly (%)
fully diluted basis
bas$i s
1. STLA 505,000,00( Nil 22,250,000 523,015,657 88.23 [ §
2. |KSSF Nil Nil 40,000,00¢q 32,380,709 5.46 [ ©
3. |KDCF Nil Nil 60,000,000 37,386,997 6.31 [ ©
Total 505,000,00( Nil | 122,250,00( 592,783,359 100.00 [ ©

n Includes one Equity Share each held by eight nominee shareholders on behalf of STL.

. As on the date of this Draft Red Herring Prospectus, there are 50,000,000 Preference Shapds7h@j000 CCDsutstanding,
which will be converted into a maximum4023,873 and 89,795,295 Equity Shares, respectively, aggregating up to a total of
93,819,168 Equity Shargsior to the filing of the Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of
the SEBI ICDR Regulations.or details of the Preference -S8ibt@yroéRrefeeencd CCL
Shaes ofte Company and fACapi-Hiast &ty ucft ucempul sori |l y comacleonpageh | e ¢
96.

As on the date of thi®raft Red Herring Prospectus, all the Equity Shares held by our Promoters are held in
dematerialised form.

There are no partly paid up Equity Shares as on the date of this Draft Red Herring Prospectus, and all Equity Sha
issued pursuant to the Offer will be fully paid up at the time of Allotment.

Except as dNaesto&apikatdStructnridShare cpital history of our Compamy a i distofiy of the

share capital held by our Promotérs o n 9%aadP®@ respectively, none of our Promoters, the directors of our
Promoters, members of our Promoter Group, our Directors and their respective relatives have purchased, acquirec
sold any securities of our Company during the period of six months immediagelyding the date of filing of this

Draft Red Herring Prospectus.

Our Company, our Directors and the BRLMs have not made any or entered into absickugrrangements for
purchase of Equity Shares.

Except for the allotment of specified securities pursuant to the (i) Fresh Issue, (ii) conversion of CCPS and CCDs, a
(i) Pre-1IPO Placement, there will be no further issue of Equity Shares whether by way of issue of bonus shares, righ
issue, prefereral issue or any other manner during the period commencing from the date of filing of this Draft Red
Herring Prospectus until the listing of the Equity Shares on the Stock Exchanges.

The Company shall allot specified securities through (i) the Fresh Issue, (ii) Equity Shares issued under ESOP 20:
and (iii) PrelPO Placement. Further, our Company may undertake fund raising activities post listing of its Equity
Shares, to support itssgvth and expansion strategies, as may be determined by our Board in accordance witt
applicable laws. Except as stated above, our Company presently does not intend or propose to alter its capital struc
for a period of six months from the Bid/ Offer Qyieg 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, direc
or indirectly for Equity Shares) whether on a preferential badiy evay of issue of bonus shares or on a rights basis
or by way of further public issue of Equity Shares or qualified institutions placements or otherwise.

Except for the allotment of specified securities pursuant to the conversion of CCPS and CCDs, there are no outstanc
convertible securities or any warrant, option or right to convert a debenture, loan or other instvhioenwould
entitle any person any option to receive Equity Shares, as on the date of this Draft Red Herring Prospectus.

No person connected with the Offer, including, but not limited to the BRLMs, the Syndicate Members, our Compan
the Promoters, each of the Selling Shareholders, our Directors, or the members of the Promoter Group, shall offer
incentive, whether diredr indirect, in any manner, whether in cash or kind or services or otherwise, to any Bidder
for making a Bid, except for fees or commission for services rendered in relation to the issue.
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21.

22.

23.

24,

25.
26.

Except as disclosed below, the BRLMs and their respective associates (as defined in the SEBI Merchant Bank
Regulations) do not hold any Equity Shares of our Company:

SNo. Name of the Maximum number of Equity Shares| Percentage of the preOffer shareholding (%)
BRLM/assaociate of the post conversion of CCDs on a fully diluted basis
BRLM
1. KDCF 37,386,997 6.19
2 KSSF 32,380,704 5.36

*Assuming conversion of all outstanding Preference Shares and CCDs. As on the date of this Draft Red Herring Prospect§008@ 000
Preference Shares arit®4,750,000 CCDsutstanding, which will be converted into a maximur4,623,873 and 89,795,295 Equity Shares,
respectively, aggregating up to a total of 93,819,168 Equity Sipai@sto the filing of the Red Herring Prospectus with the RoC in accordance
with Regulation 5(2) of the SEBI ICDR Regulatidfa: details of the Preference Shares@@€ Ds, s e e f C abhidtotyaflPrefSrénceu c t u
Shaes ofthe Compady and fACapi-Hast Styuct ucempul sorily coralanpagdd6.e debentu

Except as disclosed below, none of the BRLMs are an associate (as defined under the SEBI Merchant Bank
Regulations) of the Company as per Regulation 21A of the Securities and Exchange Board of India (Merchant Bank
Regulation, 1992:

KSSF and KDCF, who are proposing to participate in the Offer for Sale as S8hiaggholders, are managed by
KAAML. KSSF, KDCF and KAAML are associates of Kotak Mahindra Capital Company Limited in terms of the SEB
Merchant Bankers Regulations. Accordingly, in compliance with the proviso to Regulation 21A of the SEBI Merchar
BankersRegulations and Regulation 23(3) of the SEBI ICDR Regulations, Kotak Mahindra Capital Company Limitec
will only be involved in the marketing of the Offer. Kotak Mahindra Capital Company Limited has signed the due
diligence certificate and has been discldses a BRLM for the Offer.

There have been no financing arrangements whereby the Promoters, members of the Promoter Group, the director
our Promoters, our Directors, and their relatives (as defined under the Companies Act, 2013) have financed t
purchase by any other personsefcurities of our Company (other than in the normal course of the business of the
relevant financing entity) during a period of six months immediately preceding the date of filing of this Draft Red
Herring Prospectus.

Our Company shall ensure that transactions in the Equity Shares by our Promoters and the Promoter Group betw
the date of filing of this Draft Red Herring Prospectus and the date of closure of the Offer shall be intimated to th
Stock Exchanges within Z4burs of such transaction.

Our Promoters and members of the Promoter Group shall not participate in the Offer.
Employee Stock Option Scheme of our Company

Sify Infinit Employee Stock Option Plan 2026 i ESOP 2025 0)

Our Company, pursuant to the resolution passed by our Board on September 25, 2025 and the special resolution pa
by our Shareholders on September 26, 2025, has approved and adopted the ESOP 2025 to create, issue, offer and
in one or more tranchegot more than 30,000,000 Equity Shares pursuant to ESOP 2025. The objective of ESOF
2025 is to (i) incentivize and reward employees for their continuous performance and association with our Compan
(ii) attract and retain the key talents by way of redirzg their high performance and motivating them to contribute to
the overall corporate growth and profitability of our Company; and (iii) enable employees to create wealth in future
The ESOP 2025 is in compliance with the SEBI SBEB & SE Regulations hedAgpplicable Laws.

As on date of this Draft Red Herring Prospectus, no employee stock options have been granted, vested, exercis
forfeited, lapsed or cancelled under the ESOP 2025
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OBJECTS OF THE OFFER

The Offer comprises the Fresh Ss prfedat]i reqqutid y ZHh,ald (

l 29 @
Company and an Offer for Sale of [6] eqU|ty shares of f
Shar ehol der s .Summany of the @ffariDbcaméndifer €zé& i a Thd Offie o n 1pandj® espectively.

Offer for Sale

Each of the Selling Shareholders shall be entitled to their respective portion of the proceeds of the Offer for Salectifter de
their proportion of Offer related expenses and relevant taxes thereon. Our Company will not receive any proceeds from
Offer for Sale and accordingly, the proceeds received from the Offer for Sale will not form part of the Net ProceedseFor furt
details, sedi-Of f er r el aongpagelzbx penses O

Requirement of funds and utilisation of the Net Proceeds
Our Company proposes to utilise the Net Proceeds from the Fresh Issue towards the following objects:

1. Part funding of capital expenditure requirements towards completion of tower B of data center in Siruseri, Chenna
( @hennai 02Data Center )

2. Part funding of capital expenditure requirements for setting up of towers 11 and 12 of data center in Rabale, Navi
Mu mb aRiabalé Bata Cented )

3. Repayment / prepayment, in full or in part, of certain borrowings availed efib€ompanyand
4. General corporate purposes
(collectively,r e f err ed t ®bjdcsor)e.i n as t he A

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable
(i) to undertake our existing business activities; and (ii) to undertake the activities for which the funds are beibyg uaised
the Fresh Issue and are proposed to be funded from the Net Proceeds.

Further, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges, including
enhance our brand image among our existing and potential customers and creapoblaf market for the Equity Shares in
India.

Fresh Issue

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Esti mated amou
Gross Proceeds of the Fresh Issue 25,000.0V@
(Less) Fresh Issue related expenses ([
Net Proceeds [ &

@ Includes the proceeds, if any, received pursuant to thdf@ePlacementOur Company, in consultation with the BRLMs, may consider an issue of
specified securitea g gr egat i ng up ,taomay e pémitted Whdepplcable law,atnts discretion, prior to filing of the Red Herring
Prospectus with the RoC. The RRO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the
Pre-IPO Placement is completed, themount raised pursuant to the PifeO Placement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended.-T#@ Pfacement, if undertaken, shall not exceed 20¢esize of
the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers t#tiPt@eHRreement, prior to allotment
pursuant to the PrPO Placement, that there is no guarantee that our Company mageatadth the Offer, or the Offer may be successful and will result
into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimatisubtrtiers to the PrPO
Placement (if undertaken) shall bpmopriately made in the relevant sections of the Red Herring Prospectus and the Prospectus

@ Subject to full subscription of the Fresh Issue component.

® To be finalised upon determination of the Offer Price and updated in the Prospgotus filing with the RoC.

Requirement of Funds and Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided hereunder:

Particulars Amount (i

Part funding of capitaéxpenditure requirements towards completion of tower B of Chennaat4 4,650.00
Center

Part funding of capital expenditure requirements for setting up of towers 11 andRbbaie Dat 8,600.00
Center

Repayment / prepayment, in full or in part, of certain borrowings availed by our Company 6,000.00
General corporate purposes [ &
Total® [ &
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@ Our Company, in consultation with the BRLMs, may consider an issue of specified sex\gities e g at i ng up ,fsmmaybs pet@téd. 0 0

under applicable law, at its discretion, prior to filing of the Red Herring Prospectus wifRd@e The PréPO Placement, if undertaken, will be at a
price to be decided by our Company, in consultation with the BRLMs. If tH@®rBlacement is completed, the amount raised pursuant to the Pre
IPO Placement will be reduced from the Fresh Issugestito compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as
amended. The PO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of theCQoifepaoyr
shall apprriately intimate the subscribers to the RRO Placement, prior to allotment pursuant to the H#2© Placement, that there is no guarantee
that our Company may proceed with the Offer, or the Offer may be successful and will result into listing atyHghBees on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to tH®®rBlacement (if undertaken) shall be appropriately made in
the relevant sections of the Red Herring Prospectus and the Praospectu

@ The amount to be utilised for general corporate purposes will not exceed 25% of the Gross Proceeds

®  To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation
deployment of funds as follows:

(in 7 mil]l
Particulars Total Amount Estimated Estimated amount to | Estimated deployment of the
estimated | deployed as| amount to be be funded by way of Net Proceeds in Fiscals
cost® | of August 31,| funded from the borrowing 2027 2028 2029
20254 Net Proceed®) arrangements
Part funding of capitg 12,020.07 4,407.41 4,650.00 2,962.66 1,150.090 2,500.00 1,000.00
expenditure requiremen
towards completion ¢
tower B of Chennai ORata|
Center
Part funding of capitg 11,276.93 10.76 8,600.00 2,666.17 2,600.090 3,500.00 2,500.00
expenditure requiremen
for setting up of towers 1
and 12 of Rabale Dati
Center
Repayment / prepaymel  6,000.00 - 6,000.00 -1 6,000.0Q - -
in full or in part, of certair
borrowings availed by ol
Company
General corporat - - [ o - [ o [ o
purposeé)?
Total@ 29,297.0C 4,418.17 [ O 5,628.83 [ o [ O

@ The amount to be utilised for general corporate purposes will not exceed 25% of the Gross Proceeds.

@ To be finalized upon determination of the Offer Price and updated Prtspectus prior to filing with the RoC.

® Inclusive of GST, to the extent applicalilae GST will be paid through the borrowing arrangements and will not be funded through the Net Proceeds.
@ As certified by Manohar Chowdhry & Associates, Statutory Ayditmsuant to their certificate date@ictober 16 2025.

®  Exclusive of GST.

The amount that will be outstanding in relation to the objects specified above, after deploymereif Pneceeds, will be
funded through borrowing arrangement s, as appl-iMeanbdf e .
Financ&é on 1l®age

We are one of the |l eading providers of data centelTofol c
capacity, as of March 31, 2025, according to the 1Lattice and C&W Report. As of June 30, 2025, we operated 14 data cen
located in 6 major cities in India, namely in Mumbai, Chennai, Noida, Hyderabad, Bengaluru and Kolkata, with a combine
built IT power capacity of 188.04 MW. According to the 1Lattice and C&W Report, factors like rising digitalization and Al
adoption are expéed to push data center demand in India from current levels of 1.3 GW in Fiscal 2025 to between 4.7 GW t
5.7 GW in Fiscal 2030, represe€AGRONg od demmpewemdS8d . dmn u ol
We aim to capitalize on this anticipated demand by developing new data centers in strategic locations. As of June 80, 2025
had 11 data centers under development.

I n this regard, our 46%00Jma th Yy i o M6O0AMMNdllon fi®im the Net Praceeds towards part
funding of capital expenditure requirements towards (i) completion of tower B of Chenbat®Zenteand (ii) setting up of
towers 11 and 12 of Rabale Data Center, respectively.

The funding requirements, deployment of funds and the intended use of the Net Proceeds as described herein are base
various factors sughour current business plan, management estimates, prevailing market conditions, other commercial ar
technical factors and the Project Repdastsied by Vignesh Madhavandependent Chartered Enginedowever, such fund
requirements and deployment of funds have not been appraised by any bank, or financial institution or any other indepenc
agency. Vignesh Madhavalas about 18 years of experience and expertise in, project management and execution and prope
valuation services for various sophistichstructures including but not limited to mestioried, residential, commercial, hotels,
malls, hospital, industrial and institutional buildings etc. for domestic and international glientsay have to revise our
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funding requirements and deployment on account of a variety of factors such as our financial and market condition, busin
and strategy, competition, and other external factors such as changes in the business environment and interest oteexchang
fluctuations, which may not be within the control of our management. This may entail rescheduling or revising the planne
expenditure and funding requirements, including the expenditure for a particular purpose at the discretion of our managems
subject to ompliance with applicablelaws.or det ai | s o nRiskFatlrg 31i0ur furdingregdirementeaad A
the proposed deployment of Net Proceeds are based on management estimates and have not been appraised by any be
financial institution or any other independent agency and our management will have broad discretion over thieusketn
Proceeds on 5fp age

In the event that the estimated utilization of the Net Proceeds in a scheduled Financial Year is not completely mie¢ due to
reasons stated above, the same shall be utilised in the next Financial Year, as may be determined by our Companygen accorec
with applicable laws. If the actual utilisation towards any of the Objects is lower than the proposed deployment, siech balar
will be used towards general corporate purposes, to the extent that the total amount to be utilised towards general corpc
purposes is within the permissible limits in accordance with the SEBI ICDR Regulations.

Means of Finance

Part funding of capital expenditure requirements towards (i) completion of tower B of CherbatedZenterand (i) setting
up of towers 11 and 12 of Rabale Data Center

As of August 31, 2025, an amount of 4, 41 8. fowerBndf Chierina n h
02 Data Centeandtowers 11 and 12 of tieabale Data Center h e b a |l a n ¢ ¥,883milliontto be dpent shall be
financed in the manner set forth below:

(in = mill
S.no. Particulars Completion of tower B Setting up of towers 11
of Chennai 02Data and 12 of Rabale Data
Center Center
1. Amount to be spent out of Net Proceeds 4,650.00 8,600.00
2. From borrowing arrangemen@as(provided in the table beldw 2,962.66 2,666.17
Total balance amount 7,612.66 11,266.17

" Exclusive of GST

In accordance with Regulation 7(1)(e) of the SEBI ICDR Regulations, we have made firm arrangements through verifiab
means towards 75% of the stated means of finance for the setting up of tower B of Chébatai O2nteandtowers 11 and

12 ofRabale Data Center, excluding the Net Proceeds allocated towards it.

Our Company has entered into following borrowing arrangements:

Name of the Nature of Date of Sanction Amount Repayment period Purpose
Lender borrowing Letter Sanctioned { n
million)
Aseemlnfrastructure Term loan Original 1,000.00| Nine years (including Capital expenditure
FinanceLimited sheet da two years moratorium) for development of
2, 2023 tower B of Chenna
02 Data Center
Bank of Baroda Term loan Original 3,000.00| Nine years (including Capital expenditure
sheet two years moratorium) for development of
December tower B of Chenna
2022 02 Data Center
Kotak Mahindra Term loan Original 2,000.00| Nine years (including Capital expenditure
Bank sheet two years moratorium) for development of
Sept embe tower B of Chenna
and Add 02 Data Center
t ersnmeet
Apri |l 20
Canara Bank Term loan August 19, 2025 9,950.00| 13 Years (including 3 Development of
years moratorium) towers 11 and 12 o
Rabale
Total 15,950.00

" A nonbanking financial company registered with RBI.
Repayment / prepayment, in full or in part, of certain borrowings availed by our Company

The fund requirements towards tRepayment / prepayment, in full or in part, of certain borrowings availed by our Company
proposed to be entirely funded from the Net Proceeds. Accordingly, our Company confirms that there is no requirement
make firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR Regulations through verifiable means towar
at least 75% ofhe stated means of finance, excluding the amount to be raised from the Fresh Issue and internal accruals
required under the SEBCDR Regulations
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Details of the Objects of the Fresh Issue

1. Part funding of capital expenditure requirements towards completion of tower B of Chennd)&2 Center

We operate two data centers in Chennai, as of June 30,20&3nai 02 Dat&enter is a Hyperscaler data center campus

with over 25.92 MW of built IT power capacity, as of June 30, 2025. The Chennai 02 Data Center is-aaatnaér
campus with dual meeherooms and interconnects with various telecom service providers andTigP&hennai 02

Data Center has dense fiber deployment from various providers, which helps enakltagaigity, low latency and
resilient network access across data center sites. In addition, the Chennai 02 Data Center is equipped with facilitie:
designedo handle Atrelated applications with specifications that can host workloads of up to 130 KW per rack using
directto-chip technology.

The Chennai 02 Data Center was also the first data center in India to hogiramise subsea data cable landing station,
according to the 1Lattice and C&W Report. This provides transpacific fiber access with up to 2 petabytes of capacity.

Other technical facilities at the Chennai 02 Data Center include 4 diverse fiber paths andidm 280 kV GIS
substation, which helps ensure uninterrupted,‘sagbacity power supphy’he Tower B facility at the Chennai 02 Data
Center has been awarded the Indian Green Building Council Platinum rating. Moreover, the Tower B facility at the
Chennai 02 Data Center has obtained-B#2 Rated 4 certification, which, according to the 1L atiiced C&W Report,

is the highest level of certification that represdntly fault-tolerant infrastructure, with redundant systems for all critical
components, offering proof of a progressive hierarchy of availability and system design sophistication of a data center
The Tower B facility at the Chennai 02 Data Center Has eeceived NVIDIAcertified DGX-Ready status for Al
workloads and liquid cooling, according to the 1Lattice and C&W Report.

For further details about our

I Chennai 0Data Cented  page293

OurdBusmes$ Oublata Eent€ré Ghermai , p |

Chennai 0Data Centecomprises a shared basement structure that connects three towers, Tower A, Tower B, and Tower
C. The basement construction combining all the three towers has been completed, and the core and shell of the centt
structure of tower B, are fully built. Camsction work (including civil core and shell for super structure works) for the
remaining towers, Tower A and Tower C, is yet to commence.Cdunpany proposes to utilise the Net Proceeds to
partially fund the capital expenditure requirements for congietif tower Bof Chennai 02Data Centein order to

increase the built IT power capacity by an additional 26.00 MW by Fiscal 2028.

Estimated Cost and Amount Deployed

We have appointedlignesh Madhavan, Independent Chartered Engifteehe issue of the e p o r tDath Centere d i
Project Technical Report Chennai®2 d ®¢tabet 16, 2025 Ghennai Data Center Repord ) e v a | sedirigi n g
up of tower B of Chennai ORata Centeand verification related to building, electrical, HVAC, fire fighting services,
plants and machinery quotations, purchase orders, and land documents presented by our Companynfocindtion

and explanation thereto and review of faciligyated approvals needed.

The total estimated cost for setting up of tower B of ChennBicd@ Centeis 12,020.07 million as certified byignesh
Madhavan] ndependent Chartered Engineer in his Cheglordhi De
million has already been deployed as per the statement of source of funds and deployment of funds as at August 3.
2025, issued by our Statutory Auditor, Manohar Chowdhry & Associates, Chartered Accountants, pursuant to their
certificate datedDctober 162025. Out of thehaance amou®bmi 6f i oW, 6D2be depl oyec
shall be funded from the Net Proceeds and the balance through borrowing arrangements.

The total estimated cost excluding land acquisition cost for setting up of tower B of Cheaa@2enteis provided

below:
(in ") mill
S.no. Particulars Total estimated Amount deployed Amount to be Amount
costd as of August 31, utilized from proposed to be
202582 Net Proceeds funded from
@) borrowing
arrangements
1 Leasehold Improvemerits 130.02 130.02 - -
2. Building core and shell 2,461.30 2,459.30 - 2.00
3. Plant and Machinery 9,157.73 1,745.40 4,650.00 2,762.33
4. Others 271.02 72.69 - 198.33
Total 12,020.07 4,407.41 4,650.00 2,96266

)
@

Inclusive of GST. The GST will be paid through the borrowing arrangements and will not be funded through the Net Proceeds.

As certified by Manohar Chowdhry & Associates, Statutory Auditor, pursuant to their certificateOdadder 16, 2025
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@  The amount to be utilized from the Net Proceeds within the ahewtioned particulars is indicative. Any increase or decrease in expenditure for
a particular purpose from the planned expenditure is at the discretion of our management.

@ Exclusive of GST.

* Does not include land acquisition cost as@mprise of the cost of lease modifications, enhancements cost made to premises for operational needs

Land availability

The tower B of the Chennai @ata Centers situated aPlot No. H11/1A, Survey No. 85(part), 86, 87 (part), SIPCOT
Industrial Park, Siruseri, Chenraimeasuring 4.90 acrédfremise® )The Premises have been leased to our Company
for a period of 93 years from December 13, 2022 from State Industries Promotion Corporation of Tamil Nadu Limite
(SIPCOTO), to be wutilised for the pur pose aerferopeeton,iasitle up
case may be foran annual leasereniof0 0 per year for 92 years and 2.00 f
charges, and differential plot cost dueransfer of leasehold right®ur Company made a otiene payment of 221.36

million to SIPCOT at the time of entering into the lease.

Details of the estimated cost to be paid out of Net Proceeds

The Company proposes pay the plant and machinery costs out of Net Proceedsatdelcosts towards, among others,
procuring and erection of diesel generators, transformers, electrical equipment like panel boards, switch gears,
conditioning units, chillers, lifts, fire fighting devices and building automation systems.

Details about the total estimated costtofver B of the Chennai OPata Center excluding the cost of leasehold
improvementalong with list of plant and machinery which is proposed to be paid out of the Net Proceeds as certified b
Vignesh Madhavarndependent Chartered Engineer in the Chennai Data Center Report are provided below:

(Remainder of this page has intentionally been left blank)
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S. No. Classification Date of quotation /| Name of the vendor Base amount [Installation amount Tax Amount Total amount Expiry date
Purchase Order (in mi| (i n mi| (i n mi (in mi |
Building Core and Shell
Quotations
1. [Civil work [July 11,2025  [Multitech Corporation | 223.71] NA | 40.27 263.98 March 31, 2026
Purchase Orders
Additional Civil work|August 17, 2023 1. EA Facilities 2. N A 0. 3 . | Valid until cancelleq
(PreConstruction February 16, 2024 Services  Pwi
2. activity) & Site Ltd.
Preliminary works ani 2. Multitech
Site Office works Corporation
Civil & Interior work, | September 3( 3. -Blue Logic 22 N A 4 2 6 .| Valid until cancelleq
3 Security cabin 1 (Ea{2024 4. URC
' Gatel) May 3, 2024 Construction
March 24, 2025 Private Limited
4, Flooring modification | March 23, 2025 5. Sri  Ganesha 0. N A 0. 0 22| Valid until cancelleg
Main Contract Works fol March 21, 2022 Sourcing & 1,67 N A 293 1, 9 6/Valid until cancelled
5. Sify Datm  Center| Services
Siruseri Technologies
6 Site Cleaning Activities| February 3, 2025 6. LLJfgn Structure 1. N A 0. 1 . [Valid until cancelleq
Diesel Generatg September 2¢ 7. LED Sign Tec 132 N A 23. 1 5 6 | Valid until cancelled
Platform  Civil  &[2023 8. SSAircon
7. Structural ~ Steel & 9. Nandan Groun
Chiller Platform Support
Structural steel works Equipment Pvt
8. LED Hoarding September 9, 202 '—td_- 0. N A 0. 0 . |Valid until cancelled
9 Air Conditioning Unit| April 30, 2024 10. India Tank 0. NA 0. 0 . |Valid until cancelleg
) for Project Office Cleaners
JCB  Self Propelle| February 5, 2025 11. Hil 1. NA 0. 1 . | Valid until cancelled
10. | scissor Lift International
Tank Cleaning Service | March 26, 2025 Cost 0. N A 0. 0 . |Vvalid until cancelled
11. Consultancy
Chennai Data center cq January 27, 2022 (India) P-L_tfj_- 9. N A 1. 1 1 .| Valid until cancelleg
12. consultancy 12. EA Facilities
13. |Barri cadi n dFebruary 25, 202] Services  Pv 5. NA 1. 6 . |Valid until cancelled
Man guarding servicqd March 4, 2022 Ltd. ) 4 . |Valid until cancelleq
14. |for Chennai02 Projeq 13. Maple Security 3. NA 0.
Site Solutions Pt
Underground High May 2, 2025 Ltd_' 5. N A 0. 6 . | Valid until cancelleq
15. Speed Diesel Tanks 14. Gainwell
90KL (3nos) Commosales
16 Supply of Plumbind March 21, 2024 15 2::\’&%;2';?2 1. NA 0. 1 . |Valid until cancellec
' Materials & Shifting of 4 September 24 )
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S. No. Classification Date of quotation /| Name of the vendor Base amount [Installation amount Tax Amount Total amount Expiry date
Purchase Order (in mi| (i n mi| (i n mi (in mi |
Nos. of Toilet at Terrac| 2024 Sourcing &
area, Supply &| October 1, 2024 Services
Assembly of 1 HP Moto| February 6, 2025 Technologies
Pump, Safety April 8, 2025 16. Gandhi
Barricading Fencing fg April 23, 2025 Automations
Road Dogs Entr| March 24, 2025 Private Limited
Protection, Revise| February 27, 2021 17. Krishna
Offer for Mobilization of| December 19 Defence an
Garden with  Flowe| 2024 Allied
Plants, Garde Industries
Mobilisation work, Limited
Rental of Plants § 18. AET
Laying Mexican Grasg Flexiblespace
Bio-septic Tank India Pvt. Ltd.
Portable MultiGas
Detector, High Spee
Dielsel Dewatering
system
Manual Single Lea August 29, 2024 5. N A 0. 6 . | Valid until cancelleq
Swing Wicket Gate April 8, 2025
17 Spare Parts for Swin May 24,2024
' Gate Installatior
Loading dock leveller
rolling shutter, main gat
18. Modular vehicle barrier| February 26, 2025 0. N A 0. 0 . | Valid until cancelleq
19. Deep CIl eani|May?29,2024 4 . N A 0. 4 . | Valid until cancelleg
Sub Total 2,009 - 368 2, 436(
Plant and Machinery
Quotations
Diesel Generator sgJuly 3, 2025 1. GMMCO 1,040.23 80.35 43.70 1,164.28 March 31, 2026
1 Downstream, July 15, 2025 Limited, Listen
’ Diesel Generatg Lights Private
Balance of Plant Works Limited
5 Transformers & LowJuly 7, 2025 2. Hitachi Energy 350.42 8.50 40.26 399.18 March 31, 2026
’ Tension Panels July 11, 2025 India Limited,
Chiller, Precision AiJuly12, 2025 3. Arrow 2,022.72 30.83 21.51 2,075.06 March 31, 2026
Handling Unit, Heat loa( July15, 2025 Electricals
3 test, Heating Ventilatior| July12, 2025 India Limited
’ and Air Conditioning 4. CDVL, Vertive
Downstream Energy Privatg
Limited,
4, IT Uninterruptible| July 12, 2025 Comfonomics 1,618.75 NA 155.86 1,774.61 March 31, 2026
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S. No. Classification Date of quotation /| Name of the vendor Base amount [Installation amount Tax Amount Total amount Expiry date
Purchase Order (in mi| (i n mi| (i n mi (in mi |
Power Supply & NoAT 5. Delta
Uninterruptible  Powe| Electronics
Supply India P)
5. Power Distribution Unit| July 4, 2025 Limited 267.05 23.89 NA 290.94] March 31, 2026
Security systems (CCT]| July11, 2025 6. Schneider 189.73 39.31 28.78 257.82 March 31, 2026
6 and control systems July16, 2025 Electric
' Building Managemen 7. Prudent Teqtig
system Mitsubishi
Fire Low Voltage & Julyl5, 2025 Electric 687.83 33.79 NA 721.62 March 31, 2026
7. Safety systems, Wat{July14, 2025 8. Do Use Firg
Mist Package Systems Privat|
Busduct Packagi July11, 2025 Limited, 279.99 2454 24.75 32928 March 31, 2026
Connection  Admissio| July15, 2025 Fogtech  Fire
Control Package 8 Flog Protection
RaiseAccess Floor 9. Dhupar
Brothers
Trading Privatg
8. Limited,
Discovery Datg
Center
Solution,
United Accesj
Floors Privateg
Limited
Purchase Orders
500 KVA transforme|March 8, 2022 1. Supreme Powe 1.43 NA 0.26 1.69 | Valid until cancelled
9 with On Load Tap Equipment
' Changer for constructio Private Limited
power 2. URC
10 Installation of water lin¢ April 28, 2022 Construction 0.03 NA 0.01 0.04| Valid until cancelleq
" |from SIPCOT PrivateLimited
Supply & Installation o] June 21, 2023 3. United Office 72.31 NA 13.01 8532 | Valid until cancelleg
Raised Access Floorin{ August 11, 2023 Systems  Pvi
Raised Flooring fo| April 16, 2024 Ltd.,
11. |Command Center| April 23, 2024 4. United Acces;
Airflow Grills September 16 Floors Pvt. Ltd.
2024 5. GMMCO
February 18, 2021 Singapore Pt
3000 KVA DG sets|March 4, 2022 Ltd. 121.92 NA 21.46 143.38| Valid until cancelled
Spare Parts for DG S¢ May 28, 2024 6. EA Facilities
12. |Balance of Plant for Hig| January 25, 2024 Services  Pvi
Speed DiseBystems | January 25, 2024 Ltd.
Acoustic Enclosure ar| July 16, 2024 7. IHPC  Powe
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S. No. Classification Date of quotation /| Name of the vendor Base amount [Installation amount Tax Amount Total amount Expiry date
Purchase Order (in mi| (i n mi| (i n mi (in mi |
pipe Shifting Solutions
Transportation o/ June 7, 2022 Private Limited 6.26 NA 1.11 7.37| Valid until cancelleg
Transformer fron| August 31, 2023 8. Siemens Ltd.
Original Equipmen| February 17, 2022 9. SGB
Manufacturer, Powe February 6, 2025 Transformers
Energization & Exhaug India Pvt. Ltd.
13. |Fan work (Pre 10. Finecons
construction  Activity), Private Limited
Electrical work & Civil 11. Climaveneta
Work for constructior Climate
power, dismantling th Techonologies
11kV metering infra Private Limited
Temp power Supply H|October 11, 2022 12. Sri Mother 0.13 NA 0.02 0.15| Valid until cancelleg
14. |SIC - Electrical works Safety
Chennai02 13. Eaton Powe
15 |33 KV (GIS) Switchgea| June 8, 2023 Quality ~ Pvt. 46.76 NA 8.42 55.18| Valid until cancelleq
" |Panel & RMUs Ltd.
1. |Supply of Distribution| June 21, 2023 14. Chandan 46.65 NA 8.38 55.03| Valid until cancelle
: Transformer Relocation &
Additional LED| September 6, 202 Logistics 4.05 NA 0.91 4.96| Valid until cancelleg
17. |Displays & Workstatior] 15. Muliitech
requirement Corporation
Supply of Programmab| January 11, 2024 16. Schnglder 20.28 NA 5.68 2596 | Valid until cancelleg
1g |Automation  Controlle| Electric 1T
" |Units for ChennaiO] Business  Indi
Datacenter Private Limited
Safety &  Security January 22, 2024 17. Vertiv Energ 0.05 NA 0.01 0.06| Valid until cancelled
19. : Put. Ltd.
Materials
Supply, Installation,| March 26, 2024 18. Delta . NA 2.92 19.12| Valid until cancelled
Testing and Electronics
20. Commisioning of India  Private 16.20
Auxiliary UPS Limited _
Shifting  of  Powel February 4, 2025 19. Eogtec_ Fire 0.06 NA 0.01 0.07| Valid until cancelleg
21 Distribution Unit to Rack Prf)teCt'E_n ited
" |cable & Socket fron 20 Clr_lvate imite
Noida to Chennai : Cl!ma}[/eneta
Command center roo| February 4, 2025 T |n:]a € loi 24.07 NA 4.33 28.40| Valid until cancelleq
work, Fire Control Roon March 24, 2025 e_c ono.og.|es
. Private Limited
Storage, Interion January 3, 2025
22. - - 21. Updater
Electrical, Heating A
I ; Services
Ventilation, and Ai .
Limited

Conditioning & Network
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S. No. Classification Date of quotation /| Name of the vendor Base amount [Installation amount Tax Amount Total amount Expiry date
Purchase Order (in mi| (i n mi| (i n mi (in mi |
fitouts for Office space & 22. Designtree
Level8, Fire Door Service
Works for L3 to L7 Consultants
Power Distribution Unil March 4, 2025 Pvt. Ltd. 23.12 NA 4.16 27.28| Valid until cancelled
Modification and March 21, 2025 23. Arrow
shifting work, 300KVA| August 17, 2023 Electricals
PDU Shifting, Supply| December 2, 2024 India Pvt. Ltd.
Installation, Testing an| 24. Johnson  Liftg
23. | Commissioning of 30| Private Limited
KVA Power Distribution 25. Listenlights
Units, Shifting of 4x30( Pvt. Ltd.
KVA Power Distributior| 26. R&M
Units from Bangalore t Electricals
Chennai 27. IHPC  Powe
520 TR Chillers for Sify April 25, 2022 Solutions 149.62 NA 27.09 176.71| Valid until cancelleg
DC, CAMC for 520TR April 22, 2022 Private Limited
24. | Chillers & Chillers, Hea| June 19, 2022 28. Office Bazzar H
Load Bank folintegrated June 19, 2024 Store  Privatg
Systems Limited
Supply Installatior| June 9, 2022 29. Fogtec Fire 214.33 NA 38.57 252.90| Valid until cancelled
Testing anq June 7, 2022 Protection
o5 |Commissioning of 60 Private Limited
" |[KVA UPS System 30. Mitsubishi
CAMC for 600 KVA Electric  India
UPS System Pvt. Ltd.
56, |Supply of Water Mis| September 11 31. Kaushal Cover 40.96 NA 7.37 48.33| Valid until cancelleg
" | Fire Suppression Syste| 2023 32. CAE  Profile
Comprehensive AnnujJanuary 11, 2024 Solution Private 1.15 NA 0.21 1.36| Valid until cancelled
27. |Maintenance  Contray Limited
for PAC units 33. Usha Fire
og. |Fire Marshal and Sol January 12, 2024 Safety 7.98 NA 1.43 9.41| Valid until cancelleg
" | services teams Equipments
29 Fire Marshal and So|March 24, 2022 P'_Ltd' | 41.34 NA 7.44 48.78| Valid until cancelleq
" | services teams 34. Discovery Data
Supply of LT pane October 17, 2023 Center Solutio 72.00 NA 12.95 84.95| Valid until cancelled
30 | aqui 35. Douse Fire
quirement
Elevators for Chennaid December 6, 2027 Systems  Pv 40.27 NA 7.24 47.51| Valid until cancelleq
31. |Data Center Projec Ld. .
(PBB-LIFTS) 36. SGS  Indig
Additional _ Electrical May 6, 2025 . Erc';"/i‘tga';t‘)rlre"f:( 273.01 NA 49.14 322.15 Valid until cancelled
32. |Downstream Works § March 24, 2025 e .
NT items Electrical October 10, 2023 Pipe Sealing
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S. No. Classification Date of quotation /| Name of the vendor Base amount [Installation amount Tax Amount Total amount Expiry date
Purchase Order (in mi| (i n mi| (i n mi (in mi |
Downstream Works December 29 Systems  Indi
Electrical Low sidg 2023 Pvt. Ltd.
Modification Works, July 28, 2023 38. Air Diagnostic
Heating, Ventilation, an and
Air Conditioning Engineering
Downstream worksg LLP
Heating, Ventilation an| 39. Joy and
Air Conditioning Company
Lowside Works 40. Solus Security
Electrical Downstrear Systems Pt
Works Ltd.
Base Building February 9, 2023 41. ABB India 135.39 NA 25.14 160.53| Valid until cancelleg
33. |Mechanical Electricg Limited
Plumbing works 42. Nandan Groun
Additional scope il February 27, 2024 Support 0.50 NA 0.09 0.59] Valid until cancelleq
34 TNEB Coordination fol Equipment Pvt
" |availing 33 KV powel Ltd.
supply 43. Walsons
g5 | Safety Equipment October 1, 2024 f_er\éicgs Privat 0.04 NA 0.01 0.05| Valid until cancelled
: imite
ITC of Water Mist Firg September 11 44. FMX  Proptech 11.22 NA 2.02 13.24 Valid until cancelleg
36, |Suppression  Syster| 2023 Private Limited
" |CAMC of Water Mist September 13 45. Finecons
Fire Suppression Syste| 2023 Private Limited
CAMC SITC of Building| October 172023 46. Spearhead 66.18 NA 11.92 78.10| Valid until cancelled
Management ~ Syster| September 24 Multi -~ Techno
37 |Hydrogen Sensor, BM) 2024 Pvt. Ltd.
" | Modification ~ Works,| March 24, 2025 47. DA
CO2 Sensor September 24 Engineering
2024 Pvt. Ltd.
g, |Permit to Work Book January 22, 2024 48. E Powe 0.06 NA 0.01 0.07| Valid until cancelleq
" |and Registers Engineering
External Computatio| January 21, 2025 49. Data  Cente 0.43 NA 0.08 0.51| valid until cancelleq
39. |Fluid Dynamics Media  LL
Analysis Tec_hno_logles
Fire  protection fo| March 24, 2025 50. Shrishti P_owe 0.04 NA 0.01 0.05| Valid until cancelled
40. Freight ift Technologies
PVC Flexible sheet fd April 8, 2025 Private Limited 4.08 NA 0.73 4.81[Valid until cancelled
a1 Basket tray, Cag| April 21, 2025
" | Partition Works, CAC & March 18, 2025
Caging requirement
42. | Supply, Installation| October 4, 2023 301.25 NA 53.90 355.15| Valid until cancelleq
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Classification

Date of quotation /
Purchase Order

Name of the vendor

Base amount

(in

mi

Installation amount
(in mi

Tax Amount
(in mi

Total amount
(in

mi |

Expiry date

Testing &
Commissioning 0
Electronic Security
System, Fire Extra Loy
Voltage service
modification, Indoor Aif
quality Test,Pr ot €
& Compr e
Annual Ma
Contract f
Security S
l ow voltag
LiChennai
Center

March 19, 2025
July 10, 2024
October 9, 2023

43.

Indoor Air quality Test

July 1, 2024

44,

Basement Water stopp
through Cable and Piy
entries

March 24, 2025

45.

Corrosion monitor

March 26, 2025

46.

Fire & safety signages

March 26, 2025

47.

Key Managemen
System

March 28, 2025

48.

Supply & Installation o
Geographical
Information Systen
High Tension Panel ¢
Ring Main Unit

April 1, 2025

49.

Zero Scissor Lift fol

Store

April 8, 2025

50.

Security
deployment

Manpowe

April 25, 2025

51.

Computerized
Maintenance
Management
implementation

Syste

September 9, 202

52.

Branch
System |

Private
Exchange
Phones

March 4, 2025

53.

Extension of Anti Climk
Fence, Standai

March 6, 2025
October 24, 2025

Temperature an

July 29, 2024

0.23

NA

0.04

0.27

Valid until cancelleq

3.02

NA

0.55

3.57

Valid until cancelleq

0.59

NA

0.10

0.69

Valid until cancelleq

0.21

NA

0.04

0.25

Valid until cancelleq

2.57

NA

0.46

3.03

Valid until cancelleq

22,51

NA

4.05

26.56

Valid until cancelleq

1.37

NA

0.25

1.62

Valid until cancelleq

4.39

NA

0.79

5.18

Valid until cancelleq

0.83

NA

0.15

0.98

Valid until cancelleq

0.28

NA

0.05

0.33

Valid until cancelleq

1.84

NA

0.32

2.16

Valid until cancelleq
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S. No. Classification Date of quotation /| Name of the vendor Base amount [Installation amount Tax Amount Total amount Expiry date
Purchase Order (in mi| (i n mi| (i n mi (in mi |
Pressure area fencin
Anti-climb  mesh fol
boundary fencing
54 Testing &| May 6, 2024 7.00 NA 1.26 8.26| Valid until cancelled
" | Commissioning Service
55 Installation  of Low August 7, 2023 13.43 NA 2.42 15.85| Valid until cancelled
" | Tension Busducts
Totally Integrateq December 19 4.61 NA 0.83 5.44| Valid until cancelled
56. |Automation Portal 2024
certification
TENEB coordination| February 6, 2025 9.78 NA 1.76 11.54| Valid until cancelleg
and Line work of 22(
57. |KV Geographid
Information Systen
substation
Sub-Total 8,27 241 643 9, 1753
Other costs
Purchase Orders
I ndi an Gr e|March 24, 2022 1. Designtree 51.13 NA 9.20 60.33| Valid until cancelled
Counci l D o | December 31 Service
and Coor di|2024 Consultants
1. Chennai , D ¢ August 7, 2020 Pvt. Ltd.
site e 2. Finecons
Architecturn Private Limited
Consul tancy 3. IHPC Powe
2 Of fi ce equilJune?, 2022 Solutions 0.07 NA 0.01 0.08| Valid until cancelleq
' August 22, 2023 Private Limited
Consul t an cyOctober 162024 4. Miscellaneous 0.50 NA 0.09 0.59| Valid until cancelleq
Removal of Supplier -
3. Tension Capex
Supply & Hi 5. Sri Mother|
to TNEB Safety
4 Kitchen e q|June 17, 2022 6. Geomarine 0.03 NA 0.01 0.04| Valid until cancelleq
: pantry Consultants (P
Supply o f |October 10, 2023 Limited 0.03 NA 0.01 0.04] Valid until cancelled
5. Protective 7. Notional
Chennai Survey
6. [Structur al |[March29, 2022 8. Topnav Spatig 2.30 NA 0.37 2.67| Valid until cancelleg
Boundary  §March 18,2022 Solutions 0.07 NA 0.01 0.08| Valid until cancellec
" |pl ot at Chd PrivateLimited
NOC Sur vey |January 30,2023 9. Sri Ganesha 0.15 NA 0.03 0.18]| Valid until cancelleq
8. Sourcing &

Aut hority
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S. No. Classification Date of quotation /| Name of the vendor Base amount [Installation amount Tax Amount Total amount Expiry date
Purchase Order (in mi| (i n mi| (i n mi (in mi |

Approval Services

Painting &]|April23,2025 Technologies 0.09 NA 0.02 0.11] Valid until cancelleq
9. Fixing of 10. GTS Facility

sheet Management
10 Cost of e mygJune7, 2022 Services  Pvi 0.25 NA 0.05 0.30] Valid until cancelleg

" lassistants Ltd.
11 |Office St qJune 17, 2022 11. Office  Bazzal 0.02 NA 0.01 0.03| Valid until cancelled
' Pantry Cong E- Store Privatg

Buil ding PIlNovember 15 Limited 8.94 NA 1.61 10.55| Valid until cancelled

and Envir 012022 12. Dhanya

Cl earance February 1, 2023 Venture

Pl ans, Co n|August20, 2024 13. OPG Busines

Obtaining November 25 Centre Privatg

DFRS and 2024 Limited

Authority (May22 2025 14. Hill &

expansi on {Februaryl1, 2023 Associates

TNCPB, Consg (India) Pvt. Ltd,
12. |Obtaining 15. Red Sea Ec

Compliance Solutions And

& Parti al Instruments

Certificaet Private Limited

License fr 16. Santhi

Consul tancy Suppliers

Obtaining B 17. Sri Ganesha

Environment Sourcing &

Assessment Services

and CTE fr g Technologies

Consent t dNovember 15  18. Southem 1.24 NA 0.22 1.46| Valid until cancelled
13. |' CTE' and FE2022 Communicatior

Compliance 19. Mayan Interiors

Threat and |October26, 2022 20. Office  Bazzal 0.24 NA 0.04 0.28| Valid until cancelled
14. Ri sk Asses g E- Store Private

CTE Ewi st i|November 15 Limited 0.90 NA 0.16 1.06/ Valid until cancelleg

compliance [2022 21. Multitech
15. & CC & Env Corporation

Clearance 22. Confederation

Cutting & [Marchi5,2022 of Indian 0.03 NA 0.01 0.04| Valid until cancellec
16. |[Palm tree ¢ Industry

from Sipcot 23. Ucon Structure

Land Dev el |October30, 2023 LLP _ 4.18 NA 0.76 4.94|Valid until cancelled
17. |Geogr aphi c dJanuary8, 2024 24. DIUS  Design

ko
I nfor mat i orn

Consultants
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S. No. Classification Date of quotation /| Name of the vendor Base amount [Installation amount Tax Amount Total amount Expiry date
Purchase Order (in mi| (i n mi| (i n mi (in mi |
Substation, Pvt. Ltd.
Country T 25. Shri Balaji
Di sposal Agencies
18 Communi cat iDecember 15 26. Sri  Ganesha 0.10 NA 0.02 0.12] Valid until cancelleg
' 2023 Sourcing &
19 Topogr aphi gJanuary 8, 2024 Services 0.01 NA 0.01 0.02| Valid until cancelleg
" |l and, Technologies
Housekeepi rJanuary 22, 2024 27. IHPC  Powe 0.01 NA 0.01 0.02| Valid until cancelleg
20. Solutions
Feasi bi |l it yMarch26,2024 Private Limited 11.21 NA 2.02 13.23| Valid until cancelled
for SirusenJunes,2024 28. N K Jain
o1 |char gesapfporiNovember 26 Consulting
" |& Liaisoni|2024 Engineers
Wor k, Cus t-|April8, 2025 29. Remple
Of fice and Innovations
., |l ndian Gr e|Apri12 2024 Private Limited 0.35 NA 0.06 0.41| Valid until cancelled
" |Council prg 30. Gleeds
Proof chec|April29, 2024 Consulting 1.40 NA 0.25 1.65| Valid until cancelleg
23. [structural (India) - Private
Platform Limited
Consul t ancyMay7, 2024 31. Updater 0.73 NA 0.13 0.86| Valid until cancelled
o4 |Land al | of Services
" |Geographic Limited
System Subsg 32. Creative
Entry Wa y |March 3, 2025 Solutions, 0.55 NA 0.09 0.64 Valid until cancelled
25. |[System, S Office Baz;ar B
Eilm Store  Privatg
Mats for dOctober1, 2024 Limited 3.41 NA 0.67 4.08| Valid until cancelled
entrance, ( January 22, 2025 33. Southern_ .
Painting & |February6, 2025 Communicatior
Mar k, Cons|April15, 2025 34. Gazel
DTCP  Appr {April8, 2025 Architectures
Document at i|April 17,2025 Private Limited
of Office |Aprill7,2025 35. IHPC ~ Powe
26. |Container -OfApril 23, 2025 Solutions
Terrace t (April 27, 2025 Private Limited
Cleaning & 36. Data_ Cente
Debri s fro Media LLP
Cafeteriai 37. Tata .
Ground Fl Teleservices
devel opment Ltd.
38. Red Sea Ec

Gar den Mo b
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S. No. Classification Date of quotation /| Name of the vendor Base amount [Installation amount Tax Amount Total amount Expiry date
Purchase Order (in mi| (i n mi| (i n mi (in mi |
Of fice Fro Solutions Andg
Nort hl IGat 8 Instruments
Mexi can Gr g Private Limited
work and G
pl antation
Power C o (May 19, 2022 27.63 NA 4.91 32.54| Valid until cancelled
Wor ks f or /February1, 2023
Power {January 22, 2025
Mechanical ,
Pl umbing ¢
27. Services,
for Chi ef
I nspector
Approval,
approval
Document ati
o8 Cost of e mpgOctober 20,2022 0.24 NA 0.04 0.28| Valid until cancelleg
' assistants
Project M April 28, 2022 8.54 NA 1.32 9.86| Valid until cancelleq
29. [Consul tancy
Chennai
30. Pest Cont r dJune3, 2024 0.68 NA 0.12 0.80] Valid until cancelleq
Permit t o \August2, 2024 55.01 NA 15.29 70.30| Valid until cancelleq
31. June 192022
July 24, 2022
32 Communi c at i|October 1, 2024 0.16 NA 0.02 0.18| Valid until cancelleq
' February 27, 2024
Facade Wor kKDecember 14 39.66 NA 7.14 46.80| Valid until cancelleq
33.
2023
TNEB Coor di|December 31 2.80 NA 0.50 3.3| Valid until cancelled
34. . ; .
activities (2024
Rat-dng T o | January 16, 2025 0.65 NA 0.12 0.77| Valid until cancelled
35. [I ntegrated
Certificati
Pri mary R a|March 4, 2025 0.12 NA 0.02 0.14| Valid until cancelleq
36.
(PRI1)
Consul t an c yMarch 10,2025 1.90 NA 0.34 2.24| Valid until cancelleq
t o Operate
Wat er
37.
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S. No. Classification Date of quotation /| Name of the vendor Base amount [Installation amount Tax Amount Total amount Expiry date
Purchase Order (in mi| (i n mi| (i n mi (in mi |
Sub-Total 225 - 45 . 271
Total 10, 5¢ 241 1,05 119 ® 9

(Remainder of this page hagentionally been left blank)
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As on the date of this Draft Red Herring Prospectus, we have not placed any orders for purchase of such plant ¢
machinery which is proposed to be funded from the Net Proceeds. Further, nelsacdma used machinery is proposed
to be purchased out dfe Net Proceeds.

Proposed Schedule of Implementation

The schedule of implementation for setting up tower B of the Chennaa@® Centeras certified by the Independent
Chartered Engineer, in the ChenbDaita Center Reparis set out below:

Details Estimated date of commencement* Estimated date of completion*
PreConstruction Statutory Approvals Completed Completed
Core and Shell works Completed Completed
Plant and Machinery May, 2024 September, 2028

Post Completion Statutory Approvals September, 2028
*The above timelines with respect to the implementation are as planned and indicative.

December, 2028

While we believe that the schedule of implementation mentioned abaahiesvable, there is no assurance that there
would not be any delays. For details in relation to possible risks associated with not meeting the expected schedule

i mpl ement ati on, p | e a sRisk Faetdre¢ Any vadationshire oursfunding requirementstahdehe 7

proposed deployment of Net Proceeds may affect our business and results of op&rations.

Statutory Approvals

The material approvals and clearances as certified by Vignesh Madhavan, Independent Chartered Engineer, in th

ChennaiData CenteReport is set out below:

Pre-construction Approvals

Description of Approval Approving Authority Date of Validity of
Approval Approval

Building Planning Permission Directorate of Town & Country Planning (DTCH March 11,| March 10, 2032
Chengalpattu 2024

Building Plan Approval Proceedings of Executive Officer/ Village Pancha| July 3, 2024 | July 3, 2029
President of Mutthukaadu Villageanchayats

Environmental Clearance State level environmental impact Assessm May 4, 2023 | May 3, 2030
Authority

Consent to Establish (Under the A Tamil Nadu Pollution Control Board August 25,| April 2, 2030

Prevention and Control of Pollutio 2024

Act,1974)

Consent to Establish (Under the wa| Tamil Nadu Pollution Control Board August 25,| April 2, 2030

Prevention and Control of Pollutio 2024

Act,1974)

Fire NoC Tamil Nadu Fire and Rescue services Department] June 72023 -

Height Clearance Approval Airport Authority of India March 22,| -

2019
Fire Compliance Certificate Directorate of Fire and Rescue Services September 20| -
2024

License to Work a lift Inspector of Lifts and Escalators, Government| February 10, February 9,
Tamil Nadu 2025 2028

Partial Completion Certificate Directorate of Town and Country Plannin January 17, -
Chengalpattu 2025

Consent to operate (Under the A Tamil Nadu Pollution Control Board April 03, 2025 | March 31, 2028

Prevention and Control of Pollutio

Act,1974)

Consent to operate (Under the wa| Tamil Nadu Pollution Control Board April 03, 2025 | March 31, 2028

Prevention and Control of Pollutio

Act,1974)

Petroleum license Petroleum & Explosives SafetyOrganisation,| February 10, December 31
Ministry of Commerce and Industry 2025 2034

Postconstruction Approvals
Description of Approval Approving Authority Status of Approval
Final Fire License Tamil Nadu fire and rescue Department Obtained andvalid till March 19,
2028
Completion  certificate  (forl Directorate of Town & Country Planning To be obtained once balance work|
balance work) Chengalpattu / Local Body completed

125



2. Part funding of capital expenditure requirements for setting up of towers 11 and 12 of Rabale Data Center

We operate seven data centers in Mumbai, as of June 30, 2025. Our Rabale Data Center campus is a mega data cel
campus designed with flexibility for capacity expansion. It is one of our newest and largest data centers by size anc
capabilities. The Rabal®ata Center is designed to accommodate 12 towers. As of June 30, 2025, the Rabale Data Centel
had five operational towers (towers ) with a combined built IT power capacity of 96.94 M®ar further details

about our Rabale Data Center, please seé seet tQGurt Busindss ©ur Data Centers RabaleData Center
Campus page290of the DRHP.

We are committed to bringing new data center capacity online and expanding and upgrading oinfdigttalcture to

meet growing demand for data center hosting solutions in India. According to the 1Lattice and C&W Report, factors like
rising digitalization and Al adoption are expected to push data center demand in India from current levels of H.30 GW i
Fiscal 2025 to between 4.70 GW to 5.70 GW in CAGRdgal 2
of between 30.10% to 35.10%. We aim to capitalize on this anticipated demand by developing new data centers ir
strategic locations.

Tower 11 and 12 of Rabale Data Center are currently under construction and will each comprise a ground floor plus eigh
upper levels, designed to support hidgnsity IT infrastructure. These towers are part of a strategic expansion plan aimed
at boostingt he data centero6s computing capacity. The Compa
power capacity across both towers, 19.44 MW allocated to each, with operations targeted by Fiscal Year 2028.

Estimated cost and Amount deployed

We have appointedignesh Madhavan, Independent Chartered Engifoeehe issue of the e p o r tData Centere d i
Project Technical Report T11& T12 Navi Mumbai d &d¢tabet 16, 2026 Rabale T11 & T12 Data Center Repord )

for evaluating thesetting up oftower 11 and 12 of Rabale Data Cerdad verification related to building, electrical,
HVAC, fire fighting services, plants and machinery quotations, purchase orders, and land documents presented by ou
Company, includingnformation and explanation treto and review of facility related approvals needed.

The total estimated cost for setting up of tower 11 and 12 of Rabale Data Cerit&)2i86.93million as certified by

Vignesh Madhavarindependent Chartered Engineer in the Rabale T11 & T12 Data Center Repoftthisiestimated

¢ o s 10.76million has already been deployed as per the statement of source of funds and deployment of funds as a
August 31, 2025, issued by our Statutory Auditor, Manohar Chowdhry & Associates, Chartered Accountants, pursuant
to their certificate date@ctober 16 2 02 5. Out of tI1,8266.b7il lalnicen atmo 8,608.000 ¢ p |
million shall be funded from the Net Proceeds and the balance through borrowing arrangements.

The total estimated cost excluding land acquisition for setting up of tower 11 and 12 of Rabale Data Center is providec
below:

(in ") mill
S.No. | Particulars Total Amount deployed | Amount to be | Amount proposed to be
estimated as of August 31,| utilized from Net | funded from borrowing
cost? 20252 Proceeds®® arrangements
1. Plant and Machinery 11,253.74 3.20 8,600.00 2,650.54
2. Others 23.19 7.56 - 15.63
Total 11,276.93 10.76 8,600.00 2,666.17

@ Inclusive of GST. The GST will be paid through the borrowing arrangements and will not be funded througlPthedéds.

@ As certified by our Statutory Auditor, Manohar Chowdhry & Associates, Chartered Accountants, pursuant to their certifid@etdaer 16,
2025

®  The amount to be utilized from the Net Proceeds within the aheméoned particulars igdicative. Any increase or decrease in expenditure for
a particular purpose from the planned expenditure is at the discretion of our management.

@ Exclusive of GST.

Land Availability

Towers 11 and 12 of the Rabale Data Center is situated at Plot-8it8,R TC Industrial area, Rabale, Navi Mumbai,
Maharashtrd 400701admeasuring 13,152.28 square mefré&remise® ) . The Pr emi deased thawv e
Company by Gargantuan | ndust rSubdéssoBbpadbe Salyubifoms ROQgi e
18, 23N2LBasq Agreemend ) . Secur i225. 00 proislilti cof and 50. 00 mil|
execution of the term sheet dated September 22, 2028xecution of the Subease Agreement, respectively and is
required to pay 75. 00 mil | i oan definad beldwior tHe dirat data cE€nbeithme n ¢ «
possession of the Premises was handed over to th&eSgbr from Maharashtra Industrial Development Corporation
(MIDCO) pursuant to an agreement to | ea$839.27nalliore Bursdaatiiou a r
the SubLease Agreement, the Slbe s sor i s requi-toeudi tté pPprreomii des thdiamadd rti s
buildings in two phases on a sldase basis, obtain approvals governing the development and construction, and handove
the first data center within a period of 18 months from February 16, 2024, and the second data center within a period of
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months from February 16, 2024, or as otherwise agreed in writing. The rent of such Premises will commence after 6 mon
from the date of hando\Laease Confimencamen Batés)i vaen dd awial Ic ebnet ea sl
yield per annum on the project cost of respective data centers. THeasalrent is also subject to escalation by 2.95%
from the respective Lease Commencement Dates. Further, the Premises have-lesmeddbr a perd of 20 years from

the respective Lease CommencemerteBaThe Suthessoris not related to our Company, Directors or Promoteos.
further det RisklIFactors [39. @ualseeProseeds aré proposed to be utilized towards data centers which
are located on premises sigmsed from certain third partigs. on 58 a g e

Details of the estimated cost to be paid oullef Proceeds

The Company proposes pay the plant and machinery costs out of Net Proceedsaltdelcosts towards, among others,
procuring and erection of diesel generators, transformers, electrical equipment like panel boards, switch gears,
conditioning units, chillers, lifts, fire fighting devices and building automation systems.

Details about the total estimated cost of towers 11 and 12 of the Rabale Data Center, along with list of plant and machin
which is proposed to be paid out of the Net Proceeds, as certifiéidbgsh Madhavarindependent Chartered Engineer
in the Rabale T11 & T12 Data Center Report are provided below:

(The remainder of this page has been left intentionally Blank
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Classification

Date of quotation /

Name of the vendor

Base amount

Installation

Tax Amount

Total amount

Expiry date

Purchase Order (in amount |[( i n (in
(in
Plant and Machinery
Quotations
1.| Low Tension Panel July 11, 2025 1. Arrow Electricals Indig723.76 NA NA 723.76 March 31,
Limited 2026
2. Diesel Generator (300KVA), July 3, 2025 an 2. GMMCO Limited 1,841.66 101.76 87.41 2,030.83 March 31,
Diesel GeneratoBalance of PlariVorks, July 11, 2025 3. Listen Lights Pvt. Ltd. 2026
High Speed Diesel Downstream 4. HITACHI Eneergy Indig
Limited
3. Down stream July 11, 2025 5. CDVL 679.71 NA NA 679.71 March 31,
6. Schneider Electric 2026
4. Transformer July 7, 2025 7. Delta Electronics (Indig 143.00 NA NA 143.00 December 30
Pvt. Ltd. 2025
5. Chiller & Heating Ventilation and Air Conditionir| July 12, 2025 8. SchneiderElectric 1,125.37 101.76 NA 1,227.13 March 31,
Downstream 9. Prudent Teqtis, Mitsubis 2026
6. Precise Air Conditioning May 29, 2025 Electric 60.64 NA NA 60.64 March 31,
10. Do Use Fire Systemd 2026
7. IT Uninterruptible  Power Supply &Non- IT | July 12, 2025 Private Limited 1,505.82 NA 271.05 1,776.87 March 31,
Uninterruptible Power Supply 11. Vertive Energy Privat 2026
8. ProtocolData Unit July 4, 2025 Limited |441.45 39.49 NA 480.94 March 31,
12. Dhupar Brothers tradin 2026
9. Security systems (Closed Circuit Television & [July 11, 2025, Jul private ltd 837.53 158.49 NA 996.02 March 31,
control systems)Building Management system 16, 2025 13. Ecl)flftci)c\)/r?ry data  cents 2026
10. |FireLow Voltage& Safety systems July 15, 2025 14. Vertive Energy Prival{1 105 28 67.579 NA 1,172.86 March 31,
Limited 2026
11. | Primary Air Handling Unit July 15, 2025 15. Fogtech Fire Protection 359 55 NA 92.27 421.82 March 31
16. United Access Floor PV 2026
12. Busduct Package July 11, 2025 Ltd. 363.21 52.55 NA 415.77 March 31,
2026
13. Connection Admission Control Package 8 Floor | July 11, 2025 5.58 0.24 NA 5.81 March 31,
2026
14. Heat load test July 15, 2025 47.31 NA 8.52 55.83 March 31,
2026
15. Water Mist Package July 14, 2025 136.22 NA NA 136.22 March 31,
2026
16. Raise Access Floor July 15, 2025 828.89 NA NA 828.89 March 31,
2026
Purchase Orders
17. 3000 KVA Diesel Generator Sets for Rabale Toy December 13, 2024 1. Gmmco Singapore Pte Lt| 35.42 NA 5.76 41.18 Valid  until
2750 KVA Transformers (Dry type) 2750 KV|February 12, 2025 Hitachi Energy Indiq cancelled
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S. No. Classification Date of quotation / Name of the vendor Base amount [nstallation Tax Amount |Total amount | Expiry date
Purchase Order (in amount |[( i n (in
(in
Transformers (Dry type) Limited
2. Abb India Limited
18. Supply Geographic Information System Hj April 1, 2025 47.85 NA 8.61 56.46 Valid  until
Tension Panel & Ring Main Unit & Installation cancelled
Sub-Total 10, 258521. 87 (473.62|11, 253
Other costs
Purchase Orders
19. Computational Fluid Dynamics analysis f&tabalg May 6, 2024 1. Contravolt S Consultancy 0.43 NA 0.08 0.51 Valid  until
Towerll& Towerl2 Services cancelled
2. Experigs Private Limited
20. Micro climateCFDanalysis November 29, 2024 3. N K Jain Consulting 0.42 NA 0.08 0.50 Valid  until
Engineers cancelled
21. Data Centebesign Consultancy Services November 29, 2024 4. Ecofirst Services Limited | 15.08 NA 6.16 21.24 Valid  until
cancelled
22. Indian Green Building Council Certification Pq¢June 9, 2025 0.80 NA 0.14 0.94 Valid until
Construction cancelled
Sub-Total 16. 73 - 6. 46 23.19
Total 10,274.98 521.87 480.08 11,276.93
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As on the date of this Draft Red Herring Prospectus, we have not placed anyfordarschase of such plant and
machinery which are to be funded through the Net Proceeds. Further, no-saodnol used machinery is proposed to
be purchased out of the Net Proceeds.

Proposed Schedule of Implementation

The schedule of implementation for setting up tower 11 and 12 of the Rabale Data Center, as certified by Vignesh
Madhavan, Independent Chartered Engineer, in the Rabale T11 & T12 Data Center Report, is set out below:

Details Estimated date of commencement*| Estimated date ofcompletion*
Pre-Construction statutory approvélg Bh a s)e | March, 2023 March, 2026
Construction of PRla®e a March, 2023 December, 2026
Installation of plant and machinerg P h I 9 December, 2025 June, 2029
PostConstruction s PhatasdJanuary, 2027 December, 2029

"The above timelines with respect to the implementation are as planned and indicative.
™ As per the agreement to sléase dated March 18, 2025 executed between our Company and Gargantuan Industrial Space Solutions Private Limited.

While we believe that the schedule of implementation mentioned above is achievable, there is no assurance that thel
would not be any delays. For details in relation to possible risks associated with not meeting the expected schedule ¢
implementation, pleas e r ef er t o RiskhFactosieAnyt viar@tions iniodr fuedthg réquirements and the
proposed deployment of Net Proceeds may affect our business and results of op&rations.

Statutory Approvals

As per the Suthease Agreement, the obligation of obtaining theqmestruction approvals in relation to the project is

on the SuH_essor and not on our Company. Our Company as per theéade Agreement, is required to obtain certain
postconstruction pprovals after handover of the project from the -Bebsor. The material preonstruction approvals

and clearances required to be obtained by theL®sbor and the posbnstruction approvals required to be obtained by
our Company as certified by Vignebtadhavan, Independent Chartered Engineer, in the Rabale T11 & T12 Data Center
Report in relation to the setting up of tower 11 and 12 of the Rabale Data Center is set out below:

Pre-Construction Approvals

Approval Status
Approved building plan Obtained
Provisional fire NOC Obtained
Provisional PESO Obtained
Environment clearance Obtained to the extent required for the current stag
constructiof

Approval for power grid connectivity, power demand, estimate; § Obtained
station, DG sanction

Temporary power connection Obtained
Development permission on fasack Obtained
Height clearance NOC Obtained
Commencement certificate Obtained
Consent to establish Obtained

"Gargantuan Industrial Space Solutions Private Limitedddst ai ned an environment al EEd)e afroarn cae tdaoatteaeld
up area of 40,640 sgm and has further submitted an application 8afgember 18, 2024 before the State Level Environmental Impact Assessment
Authority, Maharashtra for expansion of the EC for a total buitarea of 48,643.72 sqm. As of the date of this Draft Red Herring Prospectus, the
construction being undertaken &Etdata center is within the builp area approved under the EC.

PostConstruction Approvals

The below are the approvals required to obtained by our Company after completion of Phase Il

Approval Status
Consent to Operate To be obtained before commencement of operations
Final Fire NOC To be obtained before commencement of operations
Occupancy certificate To be obtained before commencement of operations
Building completion certificate To be obtained before commencement of operations
Lift license To be obtained before commencement of operations
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3. Repayment / prepayment, in full or in part, of certain borrowings availed by our Company

Our Company has entered into various borrowing arrangements with banks and financial institutions, which include
borrowings in the form ofinter alia, term loans, working capital facilities, cash credit, external commercial borrowings
and noaconvertible debentures. For further d et Rirnamcial, in
IndebtednessPrincipal terms of the outstanding borrowings availed by our Company n 437. &g om August 31,

2025, the aggregate outstanding borrowings of aum@Q a n ¥2,669sl7million. Our Company may avail further

loans after the date of this Draft Red Herring Prospectus. For disclosure of borrowings in the last three Fiscals as pe
Schedule |11 of tResate€C@onsplidated Erancialdnformatiereen 3d.a g e

As approved by our Board at its meeting hel@atober 142025 our Company proposes to utilise an estimated amount

of up to 6,000.00 million from the Net Proceeds towe
Company. Pursuant to the terms of the borrowing arrangements, prepayment of cdghtadimess may attract
prepayment charges as prescribed by the respective lender. Additionally, our Company may avail additional facilities,
repay certain instalments our borrowings anflor draw down further fundanderexisting borrowing facilitiesfrom

time to time after the filing of this Draft Red Herring Prospectus. Accordingly, our Company may utilise the Net
Proceeds for repayment/prepayment of any such refinanced facilities (including any prepayment fees or penalties
thereon) or any additional facilities obtad by our Company. Such repayment or prepayment will help reduce our
outstanding indebtedness and debt servicing costs and enable utilization of the internal accrudierfanfastment
towards business growth and expansion. In addition, we believe that this may also improve our ability to raise further
resources in the future to fund potential business development opportunities.

In light of the above, if at the time of filing the Red Herring Prospectus, any of the below mentioned loans are repaid in
part or full or refinanced or if any additional credit facilities are availed or drawn down or if the limits under thegworkin
capitd borrowings are increased, then the table below shall be suitably revised to reflect the revised amounts or loans a
the case may be which have been availed by our Company. AlsiRégeFactor®d 32.Any variations in our funding
requirements and the@poseddeployment of Net Proceeds may affect our business and results of operatiopage

54,

The repayment/prepayment of the loans shall be based on various factors including (i) commercial considerations
including, among others, the interest rate on the loan facility, the amount of the loan outstanding and the remaining teno
of the loan (ii) anyconditions attached to the borrowings restricting our ability to prepay the borrowings and time taken
to fulfil such requirements, (iii) levy of any prepayment penalties and the quantum thereof, and (iv) provisions of any
law, rules, regulations governisgich borrowings.

The following tables set forth details of the borrowings drawn down by our Company, which we propose to repay/prepay,
all or in part, from the Net Proceeds:

(Remainder of this page has intentionally been left blank)

131



Sr| Name of Det ai |l s Date ¢ Natureg Purpose f Loan Principa| Rate Tenor Prepayn
N o documentl/ di sburs| borrow | oan was s amoun|famount out inter repay me penalt
as per |l oa| sancti as on Aug as o schedul condi t
/| sanctio (in 2025 Augu s
mi || ( in mi| 31, 2
(% p
annur
1. | HDFC Bank? June 2, July 1, 2022 Te { Construction of Tower 4,440.00 4,111.27 9.20% | March 31, 2031 N i
5 of Rabale Data Cesrt (with principal
payable on 4
quarterly basis)
2. | BankofBarod® | § Nov e mb| December 28] T e { Construction of Tower 2,960.00 418.42 9.20% | March 30, 2031 N i
30, 20| 2022 5 of Rabale Data Cesrt (with principal
1 May 13, payable on 4
2024 quarterly basis)
3. | NIF 1 March March 29, 2025/ T e ( Construction of Towet 2,500.00 2,493.75 8.65% | March 31, 2040 Ni
Infrastructure 2025 5 of Rabale Data Cesrt (with principal
Finance T March payable on 3
2025 quarterly basis)
4 . | Axis Bank T Dece mb| January 10| T e { Construction of Noiddg 2,159.10 1,043.99 880%| December N i
232021 | 2022 Data Center 2 (with principal
f Septem payable on a
19, 20 quarterly basis)
5. Kotak Mahindra| § De c e mb| January 3,2024 T e { Construction of Noiddg 1,151.50 561.03 8.80%| December N i
BankK 10, 20 Data Center 2 (with principal
1 August payable on 3

2024

quarterly basis)
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Name of Det ai | s Date (¢ Natureg Purpose f Loan Principal| Rat e Tenor Prepayn

documentl/ di sburs|/ borrow | oan was s amounfamount out intert repay me penalt
as per | oa| sancti as on Aug as o schedul condit
/| sanctio (in 2025 Augu g
mi | | i ( in mi| 31, 2
(% p
annunr
Yes Bank T March July 30,2022 | Ter m | ( Construction ofNoida 719.70 346.64 7.73%| December Ni
2022 Data Center 2 (with principal
T August payable on 3
2024 quarterly basis)

Federal Bank T Febr ual August 17, Ter m | ( Construction of Noida 719.70 370.71 8.05%| December Ni
2022 2022 Data Center 2 (with principal
T April payable on 4
2024 quarterly basis)

Kotak Mahindra| § Se pt e m November 28| Ter m | ({ Construction of 2,000.00 767.33 890%| Sept ember N i
Bank 2022 2022 Chennai Data Center 2 (with principal
T April payable on a
2023 quarterly basis)
Bank of Baroda | De c e mb e r | March 10,2023 Te r m | ( Construction of 3,000.00 1,112.16 9.05%| Sept ember N i
2022 Chennai Data Center 2 (with principal

payable on 4
quarterly basis)

| Aseem Mar ch 2,| March21,2023 Ter m | ( Construction of 1,000.00 348.47 890%| Sept ember Ni
Infrastructure Chennai Data Center 2 (with principal
Finance payable on 4
Limited® quarterly basis)
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Sr| Name of Det ai | s Date (¢ Natureg Purpose f Loan Principal| Rat e Tenor Prepayn
N o documentl/ di sburs|/ borrow | oan was s amounfamount out intert repay me penalt
as per | oa| sancti as on Aug as o schedul condit
/| sanctio (in 2025 Augu g
mi | | i ( in mi| 31, 2
(% p
annunr
11 | Kotak Mahindra| § June September 30 Ter m | ( Construction of Tower 4,000.00 906.97 860%| Sept ember Ni
Bank 2024 2024 6 and 7of Rabale Datd (with principal
1T Septem Cener payable on 3
23, 20 quarterly basis)
1 2 | Canara Bank August 8| November 11, Ter m | { Construction of Tower 10,000.00 911.70 890%|Sept ember Ni
2024 6 and 7of Rabale Datq (with principal
Cener payable on 4
quarterly basis)
1 3 | Yes Bank T August| September 30| Ter m | ( Construction of Tower 4,000.00 1,186.23 8.13% | Sept ember N i
20214 2024 6 and 7of Rabale Datg (with principal
1T Septem Cener payable on 3
19, 20 quarterly basis)
Total 38,650.00 14,578.66

Note: In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a ¢atifida¢estatutory auditor certifying the utilisation of loans for the purposes availed by our Company, we
have obtained the recgite certificate date@ctober 16, 2025rom our Statutory Auditor in relation to the loans availed by our Company which are proposed to be repaid/prepaidNietrPtbeeeds.

“Kotak Mahindra Capital Company Limited, one of the Book Running Lead Managers in the Offer, is related to Kotak MahindrdeBdek of our Company. However, on account of this relationship, Kotak Mahindra Capital
Company Limited does not qualify asassociate of our Company in terms of Regulations 21(A)(1) of the Securities and Exchange Board of India (Merchant Bankams)sRe992, as amended, read with Regulation 23(3) of the
SEBI ICDR Regulations. Further, in this connection, please notedttedoans provided by Kotak Mahindra Bank Limited to our Company, is part of their ordinary course of lending busirgsstFari | s , s e e50.AA Ri s |
portion of the Net Proceeds is proposed to be utilized for repayment and/paymeent, in full or part, of all or certain borrowings of our Company from Kotak Mahindra Bank, affiliate of acertainBRLMh e | ss@fde. 0 o
@ A nonbanking financial company registered with RBI.

@ On June 2, 2022, an amount aggregating 7¢400.00 million was originally sanctioned by HDFC Bank Limited, out of Wi#®60.00 million was subsequently novated to Bank of Baroda through a transfer deed on December 7,
2022; and a sanction letter dated May 13, 2024 was issued by Bank of Baroda in respect of the aforesaid amount.
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4. Generalcorporate purposes

We propose to depl oy the b a[l]ailiangowdidstgenétal mpaatedyrposes wilgectéog a |
such amount not exceeding 25% of the Gross Proceeds. The general corporate purposes for which our Company proposes
utilise Net Proceeds include short term and long term working capital requirgraeqtssition of landrental and
administrative expenses, investment in renewable energy entigesing exigencies and expenses incurred in the ordinary
course of business, as may be applicable.

In addition to the above, our Company may utilise the Net Proceeds towards other purposes considered expedient and
approved periodically by our Board, subject to compliance with necessary provisions of the Compaifiike Albbcation

and quantum of utilization of funds towards each of the above purposes will be determined by our Board, based on the amou
actually available under this head and the business requirements of our Company, from time @utime. Co mp any
management shall have flexibility utilising surplus amounts, if anif.the actual utilisation towards any of the Objects is
lower than the proposed deployment, such balance will be used towards general corporate purposes, to the extent that t
total amount to be utilised towards general corporate purposes is withinrthisgilele limits in accordance with the SEBI

ICDR Regulations.

Offer related expenses

The tot al Of fer rel ated expe n]sndlisn. The Gffer eckated expartses dondisoof listiag a
fees, underwriting fees, selling commission and brokerage, fees payablebmokheunning lead managedegal counsels,

Registrar to the Offer, Escrow Collection Bank, Public Offer Account Bank, Refund Bank and Sponsor Banks includint
processing fee to the SCSBs for processing ASBA Forms submitted by ASBA Bidders procured by the Syndicate and submit
to SCSBs, brokerage and lssy) commission payable to Registered Brokers, RTAs and CDPs, printing and stationery expense:s
advertising and marketing expenses and all other incidental expenses for listing the Equity Shares on the Stock Exchanges

Otherthan the(i) listing fees audit fees (to the extent not attributable to the Offer), and expenses for any product or corporat
advertisements consistent with past practice of the Company {bémethe expenses relating to marketing and advertisements
in connection with the Offer)wvhich will be borne solely by the Comparand (ii) fees and expenses in relation to the legal
counsel to the Selling Shareholders in relation to the Offer, which shall be borne by the respective Selling Shatiedolders,
costs, and expenses that are associated with and incurred in connection Witlertimcluding, inter-alia, filing fees, book
building fees and other charges, fees and expenses of the SEBI, the Stock Exchanges, the Registrar of Companies and any
Governmental Authority, advertising, printing, road shexpenses, accommodation and travel expenses, fees and expenses o
the legal counsel to the Company and the Indian and international legal counsel to the BRLMs, fees and expensewoy the stat
auditors (to the extent related to the Offer), registrar &esbroker fees (including fees for procuring of applications), bank
charges, fees and expenses of the BRLMs, Syndicate MembersCefidfied Syndicate Banks, other Designated
Intermediaries and any other consultant, advisor or third party in connestiiothe Offer)shall be borne by the Company and

the Selling Shareholdey®n a prerata basisin proportion to the number of Equity Sha(gsissued and/or transferred by the
Companythrough the Fresh Issuand (ii) sold by each othe Selling Shareholders the Offer,upon listing of the Equity
Shares on the Stock Exchange(s) pursuant to the Offer in accordance with Applicable Law

In the event that the Offer is postponed or withdrawn or abandoned for any reason or the Offer is not successful orednsumme
all costs and expenses with respect to the Offer shall be borne by the Company and Selling Shareholders in a proportiol
manrer, including but not limited to, the fees and expenses of the BRLMs and the legal counsels in relation to the Offer

The breakup of the estimated Offer expenses is as follows:

Activity Estimated | As a % of the total | As a % of
expensed) estimated Offer the total
( i n expensed) Offer size®
BRLMs fees and commissions (including underwritcmmission, brokerage a [ 9 [ © [ ©
selling commission)
Commission/ processing fee for SCSBs and Bankers to the Offer and fees pa [ 0 [ © [ §
the Sponsor Bank(s) for Bids made by UPI Bidders. Brokerage, selling comn
and bidding charges falembers of the Syndicate, Registered Brokers, RTAS
CDP$2B)@)G)
Fees payable to the Registrar to the Offer [ 0 [ © [ §
Fees payable to advisors and consultants to the Offer:
- Auditors [ O [ © [ ©
- Independent Charterdthgineer [ 0 [ © [ 0
- Industry expert [ 0 [ O [ 0
- Fee payable to legal counsel [ [ © [ §
Others
- Listing fees, SEBI filing fees, upload fees, BSE and NSE processing feeg [ 9§ [ © [ ©
building software fees and other regulatory expenses
- Printing and stationery [ [ © [ §
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Activity Estimated | As a % of the total | As a % of
expensed) estimated Offer the total
( in expensed) Offer size
- Advertising and marketing expenses [ 0 [ © [ §
- Miscellaneous [ 0 [ © [ §
Total estimated Offer expenses [ 0 [ © [ §
@ Amounts will be finalised and incorporated in the Prospectus upon determinationQifénérice. Offer expenses are estimates and are subject to

change.
@ Selling commission payable to the SCSBs on the portion for RIBdnstintional Bidders which are directly procured and uploaded by the SCSBs,
would be as follows:

Portion for RIB [ 6] % of t he fplmoappticabledakes)ot t e d
Portion for Nonlinstitutional Bidders [ 6] % of t he fplmoappticabledakes)ot t e d
Portion for Eligible Employeés [ 6] % of t he fplmoappticabledakes)ot t e d

AmountAllotted is the product of the number of Equity Shares Allotted and the Offer Price
®  No additional uploading / processing fees shall be payable by our Company and the Selling Shareholders to the SCS@&<am thpication
Forms directly procured by them.
The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined off tine hidsisg terminal
ID as captured in the Bid book of BSE or NSE.
Processing fees payable to the SCSBs on the portion for RIBdnstaational Bidders which are procured by the Members of the Syndicate/sub
Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as follows:

Portion for RIBs [ 6] per wvalid Bid cum Application Form
Portion for NonlInstitutional Bidders “"[ 6] per wvalid Bid cum Application Form
Portion for Eligible Employees “"[ 6] per wvalid Bid cum Application Form

The Selling commission payable to ®gndicate / su$yndicate Members will be determined on the basis of the application form number / series,
provided that the application is also bid by the respective SyndicateSysudicate Member. For clarification, if a Syndicate ASBA applicatiomen t
application form number / series of a Syndicate fSyhdicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not
the Syndicate / suByndicate Member.
@ The uploading charges/ processing fees for applications made by UPI Bidders would be as follows:
Members of the Syndicate / RTAs / CDPR™[ 6] p €Bid cumaippiicdtion Fori(plus applicable taxes)
Registered Brokers
Sponsor Bank(s) "[ 6] per valid Bi dpluappicahlptades) cati on For m
The Sponsor Bank(s) shall be responsible for making payments to the third parties such ag
bank, NCPI and such other parties as required in connection with the performance of itg
under the SEBI circulars, the Syndicate Agreement and otlpdicaple laws.

For each valid application.
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicateaddj@ashehBscrow and
Sponsor Bank Agreement.
The processing fees fapplications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a writte
confirmation in compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Qieular
SEBI/HOCFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022
and SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.

®  Selling commission on the portion for RIBs, Nostitutional Bidders which are procured by Members of the Syndicate (including thedysdicate
Members), Registered Brokers, RTAs and CDPs would be as follows:

Portion for RIBS [ 6] % of t he ~fpolmoapplicabledakels)ot t e d
Portion for Non-Institutional Bidders [ 6] % of t he ~fplmoapplicabledakels)ot t e d
Portion for Eligible Employeés [ 6] % of t he ~fplmoapplicabledakes)ot t e d

Amount Allotted is the product of the number of Equity Shares Allotted atdfénerice.

Bridge loan

As on date of this Draft Red Herring Prospectus, our Company has not raised any bridge loans from any bank or financ
institution, which are proposed to be repaid from the Net Proceeds.

Interim use of Net Proceeds

Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to deploy the
Net Proceeds. Pending utilisation for the purposes described above, our Company will deposit the Net Proceeds only with
or morescheduled commercial banks included in Second Schedule of the Reserve Bank of India Act, 1934 as may be appro
by our Board. In accordance with Section 27 of the Companies Act, our Company confirms that it shall not use the Net Proce
for buying, tradng or otherwise dealing in the shares of any other listed company.

Appraising entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency, including any bank
finance institutions.

Monitoring of utilization of funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company will appoint a monitoring agency to monitor the
utilisation of the Gross Proceeds, prior to filing of the Red Herring Prospectus with the RoC as the proposed Fresteldsue exc
1, 0 Omlliond Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds, and
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the Monitoring Agency shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarter
basis, until such time as the Gross Proceeds have been utilised in full. Our Company undertakes to place the report(s) of
Monitoring Agency on receipt before the Audit Committee without any delay. Our Company will disclose the utilisation of the
Gross Proceeds, including interim use under a separate head in its balance sheet for such Fiscal periods as requared und
SEBI ICDR Rgulations, the SEBI Listing Regulations and any other applicable laws or regulations, clearly specifying the
purposes for which the Gross Proceeds have been utilised, till the time any part of the Fresh Issue proceeds renedns unutil
Our Company will &0, in its balance sheet for the applicable Fiscal periods, provide details, if any, in relation to all such Ne
Proceeds that have not been utilised, if any, of such currently unutilised Gross Proceeds.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall on a quarterly ba:
disclose to the Audit Committee the uses and application of the Gross Proceeds. The Audit Committee shall ma
recommendations to oloard for further action, if appropriate. Our Company shall, on an annual basis, prepare a statemel
of funds utilised for purposes other than those stated in this Draft Red Herring Prospectus and place it before our Au
Committee. Such disclosure shb# made only until such time that all the Gross Proceeds have been utilised in full. The
statement shall be certified by the Statutory Auditor and such certification shall be provided to the Monitoring Agédrary. Furt
in accordance with Regulation 32 et SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a
quarterly basis, a statement indicating (i) deviations, if any, in the utilisation of the Gross Proceeds from the tigeoffeof

as stated above; and (ii) details ategory wise variations in the utilisation of the Gross Proceeds from the Objects as statec
above.

Variation in objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the obje
of the Offer without our Company being authorised to do so by the Shareholders by way of a special resolution through pos
ballot. n addi ti on, the notice issued to the Shar Bostal Ballar s
Noticed) s hal l specify the prescribed details as required
shallsimultaneously be published in the newspapers, one in an English national daily newspaper, one in a Hindi national de
newspaper ana Tamil daily newspaper (Tamil being the regional language of Tamil Nadu, where our Registe@miporate

Office is located, in accordance with the Companies Act and applicable rulesShheeholders who do not agree to the
proposal to vary the objects shall be given an exit offer, at such price, and in such manner, in accordance with oof Articles
Association, the Companies Act, and the SEBI ICDR Regulations.

Other confirmations

None of our Promoters, the members of the Promoter Group, Directors, Key Managerial Personnel, members of our Ser
Management or Group Companies will receive any portion of the Offer Proceeds except in the ordinary course of busine
There is no existig or anticipated interest of such individuals and entities in the objects of the Fresh Issue.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation with the BRLMs, on the basis «
assessment of markdé¢mand for the Equity Shares offered through the Book Building Process and on the basis of quantitati

and qualitative factors as described below. The f atlee vz
face value of the Equiy Shares at the | ower end of the Price Band
Band. I nvestors shoul dRisk Fastors ,rOarfiBuginest , Restatbde Consddidatefiinancial i

Informatiord a WMa n & g e me nssidnsand Pnhatysiswof Financial Condition and Results of Operation® e gi nni n
pages35, 276, 349and440, respectively, to have an informed view before making an investment decision.

Quialitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:
We are a parindia leading provider of hyperconnected, higberformance digital infrastructure solutions

1 We are one of the top 3 providers of data center colocation services in India in terms of built IT capacity, as of Marc
31, 2025, according to the 1Lattice and C&W Report. We operate 14 interconnected data centers located in 6 cit
with a combined builtT power capacity of 188.04 MW, as of June 30, 2025.

1 Our data centers are carrigeutral and strategically positioned in locations with high network connectivity, including
subsea data cable landing stations and fiber networks. This gives our clients the ability to seamlessly distribu
workloads across miiple data centers.

1 Our data centers employ advanced cooling technologies, including air, liquid, and/or immersion cooling systems,
cater to varied workloads. The Tower 5 facility at the Rabale Data Center campus was the first in India to be certifie
by NVIDIA as a DGXready data center for air and liquid cooling, showcasing our capability to support Al workloads,
and currently 3 of our latest facilities have been certified for Al workloads and air and liquid cooling by NVIDIA, in
each case according to the 1Lattice and\CReport

Deep industry expertise developed over more than 25 years of operational excellence

1 We leverage from the domain knowledge, including in engineering, design and technology and development efficien
that Sify Group has acquired over the course of more than 3 decades of operations and over 25 years of previding hi
performance data centRosting solutions to our clients across India

1 We are committed to achieving build speed and high performance at low costs through a combination of advanc
design and technology and innovative practices. We have a track record of successfully developing additional capac
and data centers to meet derd. For example, in the period from Fiscal 2023 to Fiscal 2025, we have developed 3
data centers, which added 95.41 MW of built IT power capacity to our operations. This reflects our ability to swiftly
transition newly developed capacity into revemg@meating use, enabled by our execution strength and ability to
support early client deployment.

Long-term and sticky relationships with a distinguished client base

1 We have a diversified client base of over 500 clients, as of June 30, 2025. This comprises a balanced mix of Hypersc:
clients and Enterprise clients

1 Hyperscaler clients are key contributors to demand across our data centers, contributing 67.81% and 69.32% to
revenues in the three months ended June 30, 2025, and Fiscal 2025, respectively. As of June 30, 2025, our client |
included 3 of the top dlobal Hyperscaler companies, based on cloud services revenue in the second quarter of 202
operating in India, according to the 1Lattice and C&W Report. According to the 1Lattice and C&W Report, our long
term collaborations with, and repeat mandates fraun Hyperscaler clients are a testament to the trust our Company
commands in the industry.

1 In addition, we also cater to prominent Enterprise clients, across sectors, such as financial services institutions, finte
companies and social media companies, for whom digital infrastructure is misical to business operations. As
of June 30, 285, our operations served 7 of the top 10 Indian banks (based on Fiscal 2024 revenues), top 4 of the t
10 Indian insurance companies (based on Fiscal 2024 revenues), a leading European payments company, as well
of the top 5 social media companigkbally (based on the number of smartphone handsets containing these
applications as of the end of Fiscal 2025), according to the 1Lattice and C&W Report
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Strategic and competitive advantage complemented by a converged offering across the Sify Group

T Sify Group has established itself as a pioneer in the
for its innovation and leadership, according to the 1Lattice and C&W Report. We, together with our Promoter, STL, an
one of our group @ampanies, SDSL, offer a comprehensive suite of solutions, and position ourselves as a converge
platform for clientsé diverse | C3ellinyefsavices among us antd $Th and g y
SDSL, and our clients benefit frothe availability of an integrated services offering when they colocate with us

Commitment to power efficiency and reliability and sustainable energy

1 Access to secure, uninterrupted power and energy efficiency are essential elements of the data center industry, accor
to the 1Lattice and C&W Report. Moreover, power security is key to ensuring high uptime. We are committed tc
maintaining consistent dnreliable power supply at our operations. To achieve this, we implement measures to retair
control over our power utilities and maintain uninterrupted supply at our operations. For example, all of our data cente
that serve Hyperscaler clients araiiggped with onsite substations and stiepvn transformers.

Robust financial profile with a strong combination of scale, growth, profitability, returns and cash flows

1 We have consistently demonstrated robust financial performance in recent years, and our contractual arrangements \
our clients provide cash flow visibility

For details, se@ Ri s k F a di@QuoBusn@s$ ®ur dtrengthd o0 n  3pand2B82srespectively.
Quantitative Factors

Some of the information presented below relating to @ampany is derived from the Restated Consolidated Financial
I nf ormati on. Rdstated Codnsdlidated Financiad lefermafiion a @tlder Hinancial Informatiod b egi nni n
pages349and434, respectively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

1. Basic and diluted earnings per share (AEPSO0)
Period Ended Basic EPS Diluted EPSF¥ Weight

March 31, 2025 2.45 241 3
March 31, 2024 1.84 1.84 2
March 31, 2023 1.91 1.90 1
Weighted Average 2.16 2.14
June 30, 2025* 0.27 0.26
* Not annualized
Notes

1. The figures above are derived from the Restated Consolidated Financial Information.
2.  Weighted average = Aggregate ydarwise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/Total of
weights. Weights have been determined by our Company

3. Basic EPS (7) = Basic earnings per share are cal cuibltablewequityy di
shareholders by the weighted average number of Equity Shares outstanding during the year/ period
4 Diluted EPS () = Diluted earnings per shar e year/gericdaftribuablato e d |

equity shareholders by the weighted average number of Equity Shares outstanding during the year/ period as adjustéddisrdhale
dilutive potential Equity Shares outstanding during the year/ period

5.  Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the year/qteddxy ddg
number of Equity Shares issued during the year multiplied by the time weighting factor. The time weighting fectamibén of days for
which the specific shares are outstanding as a proportion of total number of days during the year/ period.

6. Earnings per Share calculations are in accordance with the no

2. Price/lEarning( AP/ E0) r at iPRor iicne rBiadadd| iGuEnEquitpShare:
Particulars P/E at the Floor Price | P/E at the Cap Price (number of
(number of times)* times) *

Based on basic EPS for financial year ended March 31, [ © [ ©

Based omliluted EPS for financial year ended March 31, 2 [ © [ ©

* To be updated in the Prospectus.
3. Industry P/E ratio

P/E Ratio

Highest 115.46

Lowest 100.90

Average 108.18

NotesNot e: The highest and | owest industry P/ E shown abovedustg bas

peerso. The P/ E ratio for NEXTDC Limited is not meaningful sinc
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Retumon Net Worth (ARONWO)

Financial Year/ Period ended RoNW % Weight
March 31, 2025 7.68% 3
March 31, 2024 7.57% 2
March 31, 2023 12.19% 1
Weighted Average 8.40%
June 30, 2025* 0.78%
* Not annualized

Notes:
1. Return on Net Worth (%) Restated profit/ (loss) for the year for the Fiscal divided by the average of Net Worth of the relevant Fiscal and

previous Fiscal.

2. Net Worth means the aggregate value of the-ppidhare 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 accumulatedifessasl expenditure
and miscellaneous expenditure not written off, as per the restated audited balance sheet, but does not include resshast akat
revaluation of assets, writieack of depreciation, amalgamation and capital reserve

3. The weighted average RoNW is a product of RoNW for Fiscals 2025, 2024 and 2023 and respective assigned weight, disidingttbg r
total aggregate weight. Weights have been determined by our Company.

NetAsset Value (ANAVO) per Equity Share

NAV per Equity Share Amount (in )
As on March 31, 2025 28.82
As on June 30, 2025 29.05
After the Offer
-At the Floor Price*
-At the Cap Price*
At Offer Price”®
To be computed after finalization of price band
N To be determined on conclusion of the Book Building Process
Notes
@ The figures above are derived from the Restated Consolidated Financial Information.
@ Net assevalue per equity share = Net worth as of the end of the Fiscal/period divided by the weighted average outstanding eguity shar
considered for diluted EPS as at the end of the Fiscal/period.
®  Net Worth means the aggregate value of the-pgighare 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 accumulatedktfesssd expenditure
and miscellaneous expenditure not written off, as per the restatdied balance sheet, but does not include reserves created out of
revaluation of assets, writeack of depreciation, amalgamation and capital reserve

— — —
O¢| O¢| O«
Y Y —

Comparison of Accounting Ratios with Listed Industry Peers

Name of the Face Closing price on Revenue from EPS ( Per NAV P/E RONW
Company Value | Oct ober 9 operations Share) ( per Ratio* (9%0)®
( Per - share)’
Share) (in M Basic | Diluted
Sify Infinit 10 [ © 14,283.65 2.45 241 28.82 [ 6 7.68%

Spaces Limited

Listed Peers

Equinix, Inc. 0.08 71,759.63 731,953.64 714.55 711.20| 11,995.45 100.90  6.22%
Digital  Realty 0.85 15,554.30 464,789.57 14559 134.71  546.93 115.46 2.96%
Trust, Inc.

E?ggc NA 948.73 23504.84 -5.28 -528 3668 NM'| -1.55%

108.18 2 54%

Average

" To be updated at Prospectus stage
* The P/E ratio for NEXTDC Limited is not meaningful since it recorded a negative EPS during Fiscal 2025.

Notes:
1. Financial information of our Company has begsrived from the Restated Consolidated Financial Information as of or for the financial year

ended March 31, 2025

2. All the financial information for listed industry peers is on a consolidated basis (unless otherwise available only dongtdraddsand is
sourced from the financial information of such listed industry peer available on the website of the peers and regulgsosfitif and for
the year ended December 31, 2024 for Equinix Inc. and Digital Realty Trust, Inc., and as and for #relgdalune 30, 2025 for NEXTDC
Limited

3. Net asset value per equity share = Net worth as of the end of the Fiscal year divided by the weighted average outsigndimayesju
considered for diluted EPS as the end of the Fiscal.
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4. P/E Ratio for thdisted industry peer has been computed based on the closing market price of equity shares, on Octobend®cafgérted
at aUSD-INR exchange rate &B.78 for Equinix, Inc. and Digital Realty Trust, Inc. and at an AINIR exchange rate of 58.46 for NEXTDC
Limited, divided by the diluted EPS of the latest respective Fiscal years.

5. Return on Net Worth (%) = Profit/ (loss) for the year for the Fiscal divided by the average of Net Worth of the latedt Fedeaband
previous Fiscal.

6. Reported figures for Equinix, Inc. and Digital Realty Trust, IndJ8D have been converted to INR at the averd@D-INR rate of 83.67
for the Fiscal year (Source: wwwrates.com) for Revenue from operations, EPS and total profit/(loss) for the year and at the end of the
Fiscal yeartUSD-INR rate of 84.97 (Source: wwwrates.com) for Face Value, Net Worth and Net asset value per equity share as given below

7. Reported figures for NEXTDC LimitedAtD have been converted to INR at the averAg®-INR rate of 55.02 for the Fiscal year (Source:
www.xrates.com) for Revenue from operations, EPS and total profit/(loss) for the year and at the end of the FigddDy®R rate of
55.81 (Source: www-rates.com) for Face Value, Net Worth and Net asset value per equity share as given below.

For the purpose of selection of our peer set, as there are no Indian publicly listgdbgudata center providers, we
have focussed oglobally listed data center provideé/e have not considered NTT Data Centers, Nxtra Data (by
Airtel), CtrlS Datacenters, and ST Telemedia GDC mentioned in the Industry Report as they are not publicly listed.
Key Performance Indicators (AKPI so)

The table below sets forth the details of the KPIs that our Company considers have a bearing for arrivbasit the
for Offer Price. These KPIs have been used historically by our Company to understand and analyse the busine

performance, which in result, help us in analysing the growtiupbusiness in comparison to our peers.

Our Company considers that the KPIs set forth below are the ones that may have a bearing for arriving at the basis
the Offer Price. The list of our KPIs along with brief explanation of the relevance of the KPI for our business operation
are set forth below. The KPIs disclosed below have been approved and confirmed by a resolution of our Auc
Committee date@ctober 142025. The management and the members of the Audit Committee have confirmed that
the KPIs disclosed below have been identified andatisd in accordance with the SEBI ICDR Regulations and the
industry standards on key performance indicators disclosures in the draft offer document and offer document. Furth
the management and the members of our Audit Committee have confirmed thatified and auditedetails of all

KPIs pertaining to our Company and confirmed that the KPIs pertaining to our Company that have been disclosed
investors at any point of time during the three years prior to the date of filing of this Draft Red Heeospgctus

have been disclosed in this section and have been subjected to verification and certifiddtmolbgr Chowdhry &
AssociatesStatutory Auditors, pursuant to certificate daftober 162025 which has been included as part of the
fiMaterial Contracts and Documents for Inspections b e g i n n i545g-urther, thp AudittCommittee have also
confirmed that there are no KPIs pertaining to our Company that have been disclosed to our Promoters, Employee:
Directors of our Company in their cagity as a shareholder of the Company at any point of time during the three years
prior to the filing of the DRHP.

For details of other business and operating meQurics
Business aMan&@gement 6s Discussion and AnalysisoobeBgimai
on page76and440, respectively.

We have described and defi ned tDéfiaitiorts RidsApbredasionsakey | i ¢
performance Indicatos o n 15 ag e

Bidders are encouraged to review the Ind AS financial measures and not to rely on any single financial or operatior
metric to evaluate our business. Our Company confirms that it shall continue to disclose all the KPIs included in th
section on a periad basis, at least once a year (or for any lesser period as determined by the Board of our Compan
for a duration of one year after the date of listing of the Equity Shares on the Stock Exchanges or till the utilisation «
the proceeds from the Offer, whever is later, or for such other duration as required under the SEBI ICDR
Regulations.

Details of KPIs as at/ for the financial years ended March 31, 2025, March 31 2024, and March 31, 2023 and
quarter ended June 30, 2025

Metric Unit Three-Months Financial Year Financial Year Financial Year
ended June 30, | ended March 31, ended March 31, ended March 31,
2025 2025 2024 2023
Revenue fron| INR Mn 3,985.98 14,283.64 11,141.7¢ 10,213.4Q
Operation$
Revenue Growth % NAS3 28.20% 9.09%) 34.70%
Earnings Before Intere| INR Mn 1,767.18 6,342.44 4,652.65 4,126.06
Tax Depreciation an(
Amortization
(AREBI TDAO)
EBITDA Margin® % 44.33%) 44.40%) 41.76%) 40.40%)
Profit Before Tax INR Mn 195.97 1,802.64 1,141.78 1,268.44
(APBTO)
PBT Margirnl % 4.92% 12.62%) 10.25%) 12.42%)
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Metric Unit Three-Months Financial Year Financial Year Financial Year
ended June 30, | ended March 31, ended March 31, ended March 31,
2025 2025 2024 2023
ProfitAf t er T a8/INR Mn 136.32 1,263.6( 932.48 966.86)
PAT Margir? % 3.42% 8.85% 8.37%) 9.47%
Net Debt? INR Mn 27,389.76 23,236.04 21,503.16 16,007.2¢
Long Term Debt t{Ratio 1.38 1.37 1.28 1.62
Equity*!
Net Debt to EBITDA? | Ratio 3.87 3.66 4.62 3.88
No. of Data Centerl Number 14 14 12 11
Built!3
Count of Cities Presel Number 6 6 6 6
|n14
Total Built Capacity® MW 188.04 188.04 136.20 92.63
Total Operationg MW 113.67| 111.37, 85.49 77.09
Capacity®
*Annualised
Notes:

1. Revenue from operatiomspresentsolocation services which includes lease rentals, power, @aossects, etc. and excludes other income
like interest income and origne gains

2. Revenue growth (%) is calculated as a percentage of Revenue of the relevant period / year minus Revenue of the predadiag peri
divided by Revenue of the preceding period/ year

3.  NA-refers to Not Applicable where the information is unavailable since Re€latelidated-inancial Statements for June 30, 2024 are not

reported by the Company

EBITDA iscalculated as earnings before interest expense, taxes, depreciation and amortisation less other income

EBITDA Margin is computed as percentage of EBITDA divided by Revenue from operations for the respective Fiscal/period

Profit before tax refers to restated profit before tax as disclosed in our Re€atsolidated=inancial Statements

PBT Margin is computed as restated profit before tax divided by Revenue from operations as disclosed in ouCBestéittated-inancial

Statements for the respectiveriod/Fiscal.

PAT refers to restated profit for the year as disclosed in our Restaesblidatedrinancial Statements

9. PAT Margin refers to restated profit for the year divided by Revenue from operations as disclosed in our Gestatidhted-inancial

Statements for the respectiweriod/Fiscal.

Net Debt is computed as total debt including short term debt, long term debt and lease liabilities minus cash and desltsequiva

Long Term Debt to Equity is computed as L-diegm Debt divided by Net Worth of the relevastiod/Fiscal.

Net Debt to EBITDA is computed as Net Debt which is total debt including short terrfodgiteérm debt and lease liabilities minus cash

and cash equivalents divided by EBITDA

Count of Data centers which are operational

Number of cities where Company has data center operations

Total available power capacity that can be sold to customers during the year/period

Total Operational Capacity refers to the contracted load or committed IT power sold to customers during the year. / periods

No oA

©

10.
11.
12.

13.
14.
15.
16.

operating metri csOudBusnesso s e
and Anal ysi s obegginnlagompages i a |

ot her
SCuUSSI

For details of
andMamagement 6s
276and440, respectively.

our

Di on

A list of our KPIs along with a brief explanation of the relevance of the KPIs to our business operations are set fori
below. All such KPIls have b e eDefinidloadandAbkdeviationiGonventiopal t | y
and General Terms or Abbreviatians begi nnil@g on page

KPIs
Revenue from Operations

Explanation for the KPI
Revenue from operations represents the total turnover generated through the Compa
business activities such aw®location services which includes lease rentals, power, -

connects, etc. |t serves as a key metri
profile and scale

Revenue Growth Revenue growth reflects the overall exp
given period

Earnings Before Interest T{EBI TDA refl ects the Company Otee incpact cddepregatiar

Depreciation an{and amortisation, financing and taxe | at e d i tems, provi di
Amortization ("EBITDA") operational performance
EBITDA Margin EBI TDA Margin reflects the Companyb6s co

the impact of depreciation and amortisation, financing anddiateditems, providing insigh
into the businessds operational perform
PBT helps understand the profitability of the company before tax and is useful to compar
companies with different tax structures

PBT Margin helps understand the profitability of the company before tax and is useful to ¢
across companies with different tax structures

PAT reflects the measure of the Company's financial performance and profitability

Profit Before Tax ("PBT")

PBT Margin

Profit After Tax ("PAT")

PAT Margin PAT Margin represents the overall profitability of the business. It reflects the net earnin
deducting all expenses, including interest and taxes, offering a measure of the Co
financial performance.

Net Debt Net Debt is the actual debt of the company minus cash and cash equivalent. Net debt re|
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KPIs Explanation for the KPI

actual debt burden of the Company and is a key indicator of financial leverage and liquid
lower Net Debt position signifying stronger liquidity and reduced financial risk

Long TermDebt to Equity |ThelLongTer m Debt Rati o measures the propor
through longterm debt. It indicates the degree of financial leverage andt@ngsolvency.
Net Debt to EBITDA Measures the Companyds financi al |l ever a
cash equivalents) to EBITDA. When Net Debt is divided by EBITDA, the resultant m
indicates the number of years required to repay debt from operatinggsarn

No.of DataCentersBuilt |[Thi s i ndicates t heataCenten thatarefoperatioeal Comp any
Count of Cities Present In__ | This indicates the number of cities where the Company htsd@ntersoperations
Total Built Capacity The maximum IT load a data center is engineered to support, based on business requ

space planning, and infrastructure feasibility. This has been calculated based on the presé
specifications in the respective daeners, using total planned electrical load and design pq
density

Total Operational Capacity | The total IT power capacity that has been sold to customers during the year / periods fq
revenue from operations is generat&tlis has been calculated based on contracted lo
committed IT power sold to customers

Comparison of KPIs based on additions or dispositions to our business

Our Company has not made any additions or dispositions to its bugimabe Financial Years March 31, 2025,
March 31, 2024, and March 31, 2023 and during tmeaths ended June 30, 2025.

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational
and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to re
and assess our financial and operating performance. The presentation of these KPIs is not intended to be considere
isolation or as aubstitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate ou
financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented
accordance with Ind AS. These KPIs have limitasi@s analytical tools. Further, these KPIs may differ from the
similar information used by other companies and hence their comparability may be limited. Therefore, these KP
should not be considered in isolation or construed as an alternative to Ince@ssines of performance or as an
indicator of our operating performance, liquidity, profitability or results of operation. Although some of these KPIs
may not be a measure of performance calculated in accordance with applicable accounting standardp, aun @ons
management believes that it provides an additional tool for investors to use in evaluating our ongoing operating rest
and trends because it provides consistency and comparability with past financial performance, when taken collective
with financial measures prepared in accordance with Ind AS.
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9. Comparison of the KPIs of our Company with Listed Industry Peers

Our Company Equinix, Inc. Digital Realty Trust, Inc. NEXTDC Limited
As at and for
KPI " -
Three ) . . Three ) . . . ) )
P Fiscal Fiscal Fiscal GRS Fiscal Fiscal Fiscal TR RHGS Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
. ended ended ended - ended ended ended - ended ended ended
period March 31. | March 31. | March 31 period D b D b D b period ended D ber31. | D ber31| D b ended June| ended June | ended June
ended June| V' CN S5 | March ok, | March S5, o qeq gune| ScCEMDEr | DECEmDEr | DECEMDEr | 5 ne 30, 2025 ~SCEMDEN 5%, | DECEMBErat, DECEMOEr | 35 2025 | 30,2024 | 30,2023
2025 2024 2023 31, 2024 31, 2023 31, 2022 . 2024 2023 31, 2022 ! : .
30, 2025 30, 2025
Revenue from Operations 3,985.98 | 14,283.65| 11,141.70| 10,213.40| 1,93,047.97| 7,31,953.66| 6,76,059.96| 5,70,653.07| 1,27,770.21 4,64,789.57 4,52,225.41 | 3,68,636.86| 23,504.86 | 21,996.71 | 19,879.60
Revenue Growth NA 28.20% 9.09% 34.70% 5.50% 8.27% 18.47% 16.33% 9.96% 2.78% 22.68% 12.62% 6.86% 10.65% 24.99%
Earnings Before Interest Tax
Depreciation and Amortization 1,767.18 | 6,342.46 | 4,652.65 | 4,126.06 NA NA NA NA 1,37,376.22 2,38,213.77 2,57,303.40 | 2,79,193.92| 11,004.91 | 10,374.99 | 10,020.20
("EBITDA")
EBITDA Margin 44.33% 44.40% 41.76% 40.40% NA NA NA NA NA NA NA NA NA NA NA
Profit Before Tax ("PBT") 195.97 1,802.64 | 1,141.78 | 1,268.46 | 34,656.22 | 81,579.20 | 92,805.50 65,134.43 NA NA NA NA -3,227.94 -1,975.12 -1,076.90
PBT Margin 4.92% 12.62% 10.25% 12.42% NA NA NA NA NA NA NA NA NA NA NA
Profit After Tax ("PAT") 136.32 1,263.60 | 932.48 966.86 31,404.52 | 68,108.17 | 80,007.58 | 55,391.77 89,588.12 50,410.92 78,342.87 29,674.59 | -3,331.05 -2,401.63 -1,208.68
PAT Margin 3.42% 8.85% 8.37% 9.47% NA 9.30% 11.83% 9.71% NA NA NA NA NA NA NA
Net Debt 27,389.76 | 23,236.04| 21,503.16| 16,007.20 NA NA NA NA 14,49,200.63| 12,14,882.62 | 15,79,451.87 NA 54,358.21 11,416.46 35,449.07
Long Term Debt to Equity 1.38 1.37 1.28 1.62 NA NA NA NA NA NA NA NA NA NA NA
Net Debt to EBITDA 3.87 3.66 4.62 3.88 NA NA NA NA NA NA NA NA NA NA NA
No. of Data Centers Built 14 14 12 11 272 268 260 248 310 308 309 316 17 16 12
Count of Cities Present In 6 6 6 6 76 74 71 71 NA NA NA NA NA NA NA
Total Built Capacity 188.04 188.04 136.20 92.63 NA NA NA NA 2,850.00 2,700.00 2,500.00 NA 207.90 165.10 133.40
Total Operational Capacity 113.67 111.37 85.49 77.09 NA NA NA NA NA NA NA NA 110.9 86.0 7.7
*Annualised
Notes:

1. NA refers to Not Applicable where th#ormation is unavailable i.e. not reported by the industry peers in either their annual reports, audited financiahrebinisestor presentations as available on their website or through

regulatory filings

2. All the financial information for listed industry peers is on a consolidated basis (unless otherwise available only dongtdradds) and is sourced from the financial information of such listed industry peer available on the

website of the stock exclges and regulatory filings or investor presentations

3. To the extent that the listed industry peers have published the above ratios or financial information in their regulg®irwébsite, the same have been disclosed on an as is basis and may not be comparable to the method
computation used by us

4. The fiscal year for NextDC Limited ends on June 30, hence no stub period financials are available
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Reported figures for Equinix, Inc. and Digital Realty Trust, Inc. in USD and NEXTDC Limited in AUD are converted to iRvatage USBDNR exchange rate (Source: wwwates.com) and average AUIDIR exchange

rate (Sourcewww.xrates.comfor the respective time periods for Income Statement & related line items and as at the end of respective time pSDidRoexchange rate (Source: wwwates.com) and AUBNR exchange

rate (Sourcewww.xrates.com for Balance Sheet & related line items, respety.

a. For Equinix Inc. and Digital Realty Trust, Inc., Income Statement & related line items are converted at an averdiyRU&SD of 85.57, 83.67, 82.57 and 78.57 for the tmeaths ended June 30, 2025, and for the Fiscal
2024, 2023 and 2022 respectively

b.  For Equinix Inc. and Digital Realty Trust, Inc., Balance Sheet & related line items are converted at diNR$&e of 85.93, 84.97, 83.25 and 82.40 as at the #maeths ended June 30, 2025, and as at 31 December
2024, 31 December 2023 and 31 Decemlfi@2Xespectively

c. For NEXTDC Limited Income Statement & related line items are converted at an averagiNRUBe of 55.02, 54.40 and 54.86 for Fiscal ended June 30, 2025, 2024 and 2023 respectively

d. For NEXTDC Limited Balance Sheet & related line items are converted at anlRDate of 55.81, 55.44 and 55.18 as at the Fiscal ended June 30, 2025, June 2024 and June 2023 respectively
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Wei ght ed
10.

11.

12.

average cost of acquisition (AWACAO), floor

pr
Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based on
primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under ESOP 2025 and
issuance of Equity Shares pursuanto a bonus issue) during the 18 months preceding the date of this Draft Red
Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paigh share capital of

our Company (calculated based on the préOffer capital before suwch transaction(s) and excluding ESOPs granted

but not vested)in a single transaction or multiple transactions combined together over a span of rolling 30 days
(APrimary |l ssuanceso)

The Company has not issued any Equity Shares or convertible securities, excluding shares issued pursuant to a b
issuance, during the 18 months preceding the date of this certificate, where such issuance is equal to or more than 5¢
the fully diluted paidup share capital of the Company (calculated based on th©ffme capital before such
transaction(s)), in a single transaction or multiple transactions combined together over a span of rolling 30 days

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on secondary
sale or acquisition of equity shares or convertible securities (excluding gifts) involving the Promoters, members of

the Promoter Group, any ofthe Selling Shareholders or other Shareholders of our Company with rights to nominate
directors on our Board during the 18 months preceding the date of filing of this Draft Red Herring Prospectus,
where the acquisition or sale is equal to or more than 5%f the fully diluted paid-up share capital of our Company
(calculated based on the préOffer capital before such transaction/s, and excluding ESOPs granted but not vested)

in a single transaction or multiple transactions combined together over a span oflrol i ng 30 days (
Transactionso)

There have been no secondary sales/ transfers or acquisitions of any Equity Shares or convertible securities (excluc
gifts) where the Promoters, members of the Promoter Group or Shareholder(s) having the right to nominate director(s)
the Board of Diectors of the Company are a party to the transaction, during the 18 months preceding the date of th
Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of t
Company (calculated based oretpreoffer capital before such transaction(s)), in a single transaction or multiple
transactions combined together over a span of rolling 30 days.

If there are no such transactions to report under 10 and 11 above, the following are the details of the price per share
of our Company basis the last five primary or secondary transactions (secondary transactions where our Promoters,
members of the Promote Group, Selling Shareholders or other Shareholder(s) having the right to nominate
director(s) on our Board, are a party to the transaction), not older than three years prior to the date of this Draft
Red Herring Prospectus irrespective of the size of trasactions:

Issue
Name Number NuEmBﬁr o price Issue Total
Date of of Nature of Nature of of Shgregat per price per | Considerati
allotment allottees Security allotment CCPS/ face value of CCPS/ Equity on( )
CCDSs CCDS | Shar ¢
10 e ()
Primary issuances
Auqust Compulsorily Private 12,000,0 11,299,813| 100.00 106.20| 1,200,000,00
9 KDCF | Convertible 00 0
30, 2023 placement
Debentures
Auqust Compulsorily Private 48,000,0 26,087,184 100.00 184.00| 4,800,000,00
9 KDCF | Convertible 00 0
30, 2023 placement
Debentures
December STL Equity shares Pursuant to Prin{ - 859,762 - 116.31| 99,998,918
22,2023 quity House Scheme
- 4,271,365 - 98.17
March 13, . Pursuant to Pate ' '
2025 STL Equity shares Auto Scheme 419,303,650
Audust Compulsorily Private 2,011,936 100.00 124.26
9 STL Convertible 2,500,00 250,000,000
12, 2025 placement
Debentures 0
Weighted average cost of acquisition of Primary issuancés 152.02
Secondary transactions
Compulsorily 4,023,873 14.61 181.55| 730,525,052
June 4, STL Convertible Transfer from | 50,000,0
2025 Preference RVIIPL 00
Shares
Weighted average cost of acquisition of Secondary transactichs 181.55

* Computed based on fully diluted basis
#As certified by Manohar Chowdhry & Associates, Statutory Auditors, by way of their certificateOdedber 16 2025.

Notes:

1. Assuming the Company shall undertake conversion of 1,20,00,000 outstanding CCDs and 4,80,00,000 outstanding Ce@iasimtonaof
3,73,86,997 Equity Shares, prior to filing of the Red Herring Prospectus in accordance with Regulation 5(2) of the SER&ig@at®ns.
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2. Assuming the Company shall undertake conversion of 5,00,00,000 outstanding CCPS and 25,00,0000 outstanding CCDs into afmaximu
40,23,873 Equity Shares and 20,11,936 Equity Shares, aggregating up to 60,35,809 Equity Shares in total, prior tchéliRgdHerring
Prospectus in accordance with Regulation 5(2) of the SEBI ICDR Regulations

13.The Floor Price is [O8] times and the Cap Price is [0]
Secondary transactions mentioned under 10, 11 or 12 above, are disclosed below:
Past transactions Weighted average cost o Floor Price’( ) |Cap Price( )
acquisition pefr
(@) Weighted average cost of acquisition for |Nil [ otimes [ difnes

eighteen months for primary / new issue of sh|
(equity/ convertible securities), excluding shg
issued under an employee stock option plan/empl
stock optionscheme and issuance of bonus shg
during the eighteen months preceding the date o]
Red Herring Prospectus, where such issuance is
to or more than 5% of the paigp share capital of o
Company (calculated based on the-Piféer capital
before such transaction/s and excluding emplo
stock options granted but not vested), in a sil
transaction or multiple transactions combil
together over a span of rolling 30 days

(b) Weighted average cost of acquisition for |Nil [ difnes [ dilnes
eighteen months for secondary sale / acquisitio
shares equity/convertible securities), where Prom
members of the Promoter Group, Selling Shareho
or Shareholder(s) having the right to nomir
Directors on our Board are a party to the transa
(excluding gifts), during the eighteen mon
preceding the date dhis Red Herring Prospecil
where either acquisition or sale is equal to or n
than five per cent of the paigh share capital ofuw
Company (calculated based on the-Piger capital
before such transaction/s and excluding emplq
stock options granted but not vested), in a si
transaction or multiple transactions combil
together over a span of rolling 30 days

Since there were no primary or secondary transactions of equity shares of our Company during the eighteen monthg tnck
(b), the information has been disclosed for price per share of our Company based on the last five primary or secorutiarys
where Promoter, members of the Promoter Group, Selling Shareholder or shareholder(s) having the right to nominate dive
Board, are a party to the transaction, not older than three years prior to the date of filing of this Red HepautuBrioespectiv,
of the size of the transaction, is as below:

Weighted average cost of acquisition of Prim 152.02 [ dithes [ difhes
issuances

Weighted average cost of acquisition of Secon|181.55 [ dihes [ dirhes
transactions

“To be updated at Prospectus stage
# As certified byManohar Chowdry & Associates, Statutory Audifmursuant to the certificate dat&kctober 16 2025.

14.Det ail ed explanation for Offer Price/ Cap Price along
presented in the Restated Consolidated Financial Information and in view of thexternal factors which may have
influenced the pricing of the issue, if any

[ 0]

The Offer Price of [ 6] has been determined by our C
from investors for the Equity Shares throughBe®k Building Process. Our Company, in consultation with the BRLMSs,
are justified of the Offer Price in view of the above qualitative and quantitative parameters.

This wildl be included on finalisation of Pri ce Ba n dionwikhthe BRAMS, enr Pr
the basis of the demand from investors for the Equity Shares through the Book Building process.

Investors should read the abewee nt i oned i nf or RiaktRaadors , QuirfiBusigess wWatidgemant
Discussion and Analysis of Financial Condition and Revenue from Operatiores Redtatél Consolidated Financial
Informatio® b e gi nni 35276c40anp3Ag respectively, to have a more informed view.

The trading price of the Equity Shares RisktGdctdrd dkeegi nei
on page35and any other factors that may arise in the future and you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To

The Board of Directors

Sify Infinit Spaces Limited
2nd Floor, Tidel Park,

No.4, Rajiv Gandhi Salai,
Tharamani, Chennai, 600113
Tamil Nadu, India

i nSgy Indirfit Spacpsl Lirnitgd (tkeh ar e

S r
fi er o)

ub: Proposed initial public of
Companydo and such offer, the AO
Dear Sir / Madam,

1. This certificate is issued in accordance with the terms of our letter of engagement dated April 25, 2025 with th
Company.

2. We, Manohar Chowdhry & Associates, Chartered Accounthate been informed that the Company proposes to file
the Draft Red Herring Prospectus with respect to th
India (ASEBIO0), BSE Limited and Nati omaliStock Exch
accordance with the provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosu
Requirements) Regul ations, 2 0 1 8 and applicablenlawsphe slibséqiieStliE B |
proposes toile (i) Red Herring Prospectus proposed to be filed with the SEBI, the Stock Exchanges and the Registr:
of Companies,Tamil Nadu at Chennai i Ro C0) and such Red Herring Pros

proposed to be filed with the SEBI, the Stock Excha
any other documents or materials to be issued in relation to the ©ffikectively with the DRHP, RHP and
Prospectus, the #AOffer Documentso).

3. We have been requested by the Company to verify and provide our opinion on the Statement of Special Tax Bene
available to the Company and its shareholders under Intom& Act, 1961 (Al T Acto),
the Financial Year 20286 relevantotheAssessmentear202627and presently in force i
Tax Lawso) and the Central G mtegdatedGaodsdnd Seevices Tax AcR017T/a x £
relevantStateGoodsandServicesTax Act, 2017read with Rules, Circulars and Notifications prescribed thereunder

(AGST Lawo), the Customs Act, 1962, the Customs Ta
prescribed thereunder (ACust oms |-26anipresemtly inlfarce m bntiee  f
(collectively referred as Alndirect Tax Lawso). The
collectively referred to as the ATax Lawso.

Management 6s Responsibility

4. The preparation of the information in Annexure | and Il in relation to statement of tax benefits available to the
Company and its shareholders under Tax Laws is the responsibility of the Management of the Company including t
preparation and maintenancé all accounting and other relevant supporting records and documents. This
responsibility includes the design, implementation and maintenance of internal control relevant to the preparation a
presentation of the information and applying an appropriasés laf preparation and making estimates that are
reasonable in the circumstances.

5. The Management is also responsible for ensuring that the Company complies with the requirements of the ICC
Regulations in relation to the Offer, Companies Act, 2013 and other applicable laws

Auditordés Responsibility

6. Pursuant to theequirements mentioned in paragraph 3 above, it is our responsibility to provide a reasonable assuran
on whethetthe Statement of Special Tax Benefits mentioned in Annexure | and Il are available to the Company an
its shareholders under the Indian Tax Laws.

7. We have audited the consolidated financial statements of the Company for thadimteeperiod ended June 30, 2025
on which we issued an unmodified audit opinith an emphasis of matteide our report date8eptember 252025.
We also audited the consolidated financial statements of the Company for the financial year ended March 31, 2025
which we issued an unmodified audit opinion with an emphasis of matter vide our report dated April 18, 2025, an
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10.

Opinion

11.

12.

audited the standalone financial statements of the Company for the financial years ended March 31, 2024 and 202z
which we issued an unmodified audit opinion vide our reports dated April 22, 2024 and April 24, 2023 respectively
Our audits of these finaral statements were conducted in accordance with the Standards on Auditing, as specifie
under Section 143(10) of the Companies Act, 2013, as amended and other applicable authoritative pronounceme
issued by the ICAI. Those Standards require that we gutal perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement.

A reasonable assurance engagement involves performing procedures to obtain sufficient appropriate evidence on
applicable criteria, mentioned in paragraph 6 above. Accordingly, we have performed the following procedures:

a. We inquired with the management on statement of special tax benefits available to the Company and i
shareholders.

b. We obtained the list of special tax benefits available to the Company amdiieholders from the management
and validated the same with tax returns filed by the Company under Direct Tax Laws and Indirect Tax Laws.

We have conducted our examination in accordance with the Guidance Note on Reports or Certificates for Spec
Purposes issued by the Institute of Chartered Accou
comply with the ethical requements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Qualit
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance anc
Related Services Engagements.

Based on the procedures performed by us, aswbrding to the information and explanations given to us and
representations obtained, in our opintbe enclosed Annexures, prepared by the Company, provides the special tax
benefits available to the Company and to the shareholders of the Company under thetdmcAwcte 1961, as
amended, i.e. applicable for the Financial Year 2B@5elevanto the Assessment Year 2028 and presently in
force in India (fAAnnexure |1 06) and the Central Goods
Tax Act, 2017 / relevantState Goodsand Services Tax Act, 2017 read with Rules, Circulars and Notifications
prescribed thereunder, the Customs Act, 1962, the Customs Tariff Act, 1975 read with Rules, Circulars, ar
Notifications prescribed thereunder applicable for the Financial Year-2025d presently in force in India
(AAnnexure | 10).

We confirm that the information in this certificate is true and correct and there is no untrue statement or omissic
which would render the contents of the certificate misleading in its form or context.

Other Matters

13.

14.

15.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed uni
the relevant provisions of the Tax Laws. Hence, the ability of the Company asttaitsholders to derive the tax
benefits is dependent upon their fulfilling such conditions which, based on business imperatives the Company faces
the future, the Company or its shareholders may or may not choose to fulfil.

The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated i
responsibility of the Company6s management. We are
information to the inestors and is neither designed nor intended to be a substitute for professional tax advice. In vie
of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his
her own tax consultant with respeotthe specific tax implications arising out of their participation in the proposed
initial public offer of the equity shares of the Co
We do not express any opinion or provide any assurance as to whether:

a. the Company or its shareholders will continue to obtain these benefits in future;

b. the conditions prescribed for availing the benefits have been / would be met with; and

c. the revenue authorities / courts will concur with the views expressed herein.
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16.

The contents of the enclosed Annexures are based on information, explanations and representations obtained fron
Company and based on their understanding of the business activities and operations of the Company.

Subsequent events

17.

We confirm that on receipt of any communication from Company of dranges in the information, we will

immediately communicate any changes in writing in the above information to the book running lead managers un
the date when the Equity Shares allotted and transferred in the Offer commence trading on the relevant Sto
Exchanges. In the absence of any such communication from us, book running lead managers and the legal advis
each to the Company and the book running lead managers, can assume that there is no change to the above informe

Restriction on Use

18.

19.

20.

21.

This statement may be relied upon by the Company, the book running lead managers, and the legal counsel appoi
by the Company and the BRLMs in relation to the Offer and to assist the BRLMs in conducting and documenting the
investigation of the affairsf the Company in connection with the Offer. We hereby consent to extracts of, or reference
to, this statement being used in the Offer Documents. We also consent to the submission of this statement as may
necessary, to any regulatory authority andfbothe records to be maintained by the BRLMs in connection with the
Offer and in accordance with applicable law.

We also consent to the inclusion of this statement
connection with this Offer, which will be available for public for inspection from date of the filing of the RHP until
the Bid/ Offer Closig Date.

Further, hereby consent to the inclusion of this statement in ampdséaand / or repository as may be required by
the Stock Exchanges or SEBI, in connection with the Offer.

This certificate is addressed to and provided to the Board of Directors of the Company solely for the purpose mention
in paragraph 2, 18, 19 and 20 above and should not be used by any other person or for any other purpose. Accordin
we do not acceptrassume any liability or any duty of care or for any other purpose or to any other party to whom it
is shown or into whose hands it may come without our prior consent in writing.

Yours faithfully,

For Manohar Chowdhry & Associates
Chartered Accountants
ICAI Firm Registration Number: 001997S

K S'Y Suryanandh

Partner

Membership N0.237830
UDIN: 25237830BMNTND9586

Place: Chennai
Date:Octoberl6, 2025
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ANNEXURE #A10 STATEMENT OF SPECI AL TAX BENEFI TS AVAI LA
SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA

The information provided below sets out the possible special direct tax benefits available to the Company and the sharehol
of the Company in a summary manner only and is not a complete analysis or listing of all potential tax consequences of
subsciption, ownership and disposal of equity shares of the Company, under the current Tax Laws presently in force in Ind
Several of these benefits are dependent on the shareholders fulfilling the conditions prescribed under the relevant Tax Le
Hence, thebility of the shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which, based o
business / commercial imperatives a shareholder faces, may or may not choose to fulfil. We do not express any opinior
provide any assance as to whether the Company or its shareholders will continue to obtain these benefits in future. Tt
following overview is not exhaustive or comprehensive and is not intended to be a substitute for professional advice. In vie
of the individual naturef the tax consequences and the changing tax laws, each investor is advised to consult their own t
consultant with respect to the specific tax implications arising out of their participation in the issue. We are neigkéngugg
nor are we advising thiavestor to invest money or not to invest money based on this statement.

The statement below covers only relevant special direct tax law benefits and does not cover benefits under any other law.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS OF THE COMPANY

A. SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY:

The statement of tax benefits enumerated below is as per the icame Act , 1961 (fAActo) as
and applicabl e f or -2f6i maen ceivaalnty etaor a(sécR¥)me2ndt25 ear ( 0 A

1. Lower corporate tax rate under section 115BAA of the Act

a Section 115BAA was inserted in the Act by the Taxat
w.e.f. April 1, 2020 (AY 202€R1). Section 115BAA grants an option to a domestic company to be governed by the
section from a particular assessingear. If a company opts for section 115BAA of the Act, it can pay corporate tax
at a reduced rate of 25.168% (22% tax plus surcharge of 10% and health & education cess of 4%). The option to ap
this tax rate is available from FY 20P® relevant to AY202021 and the option once exercised shall apply to
subsequent assessment years. Section 115BAA further provides that domestic companies availing the option will |
be required to pay Minimum Al ternate TBaokthe@dlAT) on t

b. In case a company opts for the concessional income tax rate as prescribed under Section 115BAA of the Act, it w
not be allowed to claim any of the following deductions/exemptions of the Act:

Deduction under the provisions of Section 10AA (deduction for units in Special Economic Zone);

Deduction under clause (iia) of sghction (1) of Section 32¢ditional depreciation);

Deduction under Section 32AD or Section 33AB or Section 33ABA (Investment allowance in backward areas
Investment deposit account, site restoration fund);

Deduction under sublause (ii) or sukzlause (iia) or suelause (iii) of suksection (1) or susection (2AA) or
subsection (2AB) of Section 35 (Expenditure on scientific research);

Deduction under Section 35AD or Section 35CCC (Deduction for specified business, agricultural extensiol
project);

Deduction under Section 35CCD (Expenditure on skill development);

Deduction under any provisions of ChapterA/lother than the provisions of Section 80JJAA (Deduction in
respect of employment of new employees) and 80M (Deduction in respect of certagoiptate dividends);

No setoff of any loss carried forward or depreciation from any earlier assessment year, if such loss o
depreciation is attributable to any of the deductions referred above; and

No setoff of any loss or allowance for unabsorbed depreciation deemed so under Section 72A, if such loss ¢
depreciation is attributable to any of the deductions referred above.

o Bo DoI» Do Bo oI Do

c. Where a company opts for section 115BAA, the tax credit (under section 115JAA), if any, which it is entitled to or
account of MAT paid in earlier years, will no longer be available.

2. Foreign tax credit (6FTCO)

1 Provisions of double taxation relief and FTC in India are governed by Sections 90 and 91 under Chaptaubhe
Taxation Relief of the Act read with Rule 128 of Income Tax Rules, 1962.
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1 Section 90/ section 91 of the Act provides that where a resident taxpayer who has suffered double taxation in resp
of his income is eligible to avail relief of taxes paid in foreign country in accordance with the provisions provided
under the Act.

3. Deduction in respect of specified expenditure under section 35D of the Act (Public issue expenses)

1 Inaccordance with and subject to the fulfillment of conditions as laid out under section 35D of the IT Act, the Compan
may be entitled to amortize preliminary expenditure, being specified expenditure incurred in connection with the isst
for public subsdption or such expenditure as prescribed under section 35D of the Act, subject to the limit specifiec
in section 35D(3) of the Act. The deduction is allowable for an amount equal-fdtbref such expenditure for each
of five successive assessment geaeginning with the assessment year in which the business commences or as th
case may be, in the previous year in which the extension of the undertaking is completed or the new unit commen
production or operation.

4. Deduction in respect of merger/demerger expenditure Section 35DD of the Act

1 Inaccordance with and subject to the fulfilment of conditions as laid out under section 35DD of the Act, the compar
may be entitled to amortize expenditure incurred wholly and exclusively for the purposes of amalgamation or demerg
of an undertaking, g@penditure as prescribed under section 35DD of the Act.

1 The deduction is allowable for an amount equal tofiftie of such expenditure for each of five successive previous
years beginning with the previous year in which the amalgamation or demerger takes place.

B. SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS

1. Dividend Income

T The Company would be required to deduct tax at sourc
rates. The shareholders would be eligible to claim the credit of such tax in their return of income. In casesid®&ion
shareholdersthe Company is required to deduct TDS on the amount of dividend paid/distributed at applicable rate
specified under the Act read with applicable Double Taxation Avoidance Agreement (if any), subject to eligibility.

1 However, as per the provisions of section 194 of the Act, no deduction of tax at source would be required in case of
individual, where dividend is distributed in modes other than cash and the aggregate amount of such dividends distribu
during the yeaby the Company to the shareholder does not exceed INR 5,000.

Further, the provisions of section 194 of the Act shall not apply to such income credited or paid to:

a) the Life Insurance Corporation of India established under the Life Insurance Corporation Act, 1956 (31 of 1956)t in respe
of any shares owned by it or in which it has full beneficial interest;

b) the General Insurance Corporation of India (hereafter in this proviso referred to as the Corporation) or to anyrof the fc
companies (hereafter in this proviso referred to as such company), formed by virtue of the schemes framedsediensub

(1) of section 16 of the General Insurance Business (Nationalisation) Act, 1972 (57 of 1972), in respect of any shares owr
by the Corporation or such company or in which the Corporation or such company has full beneficial interest;

¢) any other insurer in respect of any shares owned by it or in which it has full beneficial interest;

d) a "business trust”, as defined in clause (13A) of section 2, by a special purpose vehicle referred to in the Explanatior
clause (23FC) of section 10; e) any other person as may be naotified by the Central Government in the Official Gazette in t
behalf.

1 Further, in case the shareholder is a domestic company, deduction under Section 80M of the Act would be availal
on fulfilling the conditions as mentioned above in para A(3).
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2. Tax on Capital gains

1 As per Section 112A of the Act, lorigrm capital gains arising from transfer of an equity share, or a unit of an
equityloriented fund or a unit of a business trust shall be taxed at 12.50% (without indexation) of such capital gair
subject to fulfilment of prescribed conditions under the Act as well as per Notification No. 60/2018/F.
N0.370142/9/2017TPL dated 1 October 2@. It is worthwhile to note that tax shall be levied only where such capital
gains exceed INR 125,000. Please note that the tax rates are applicable for any transfer of an equity share, or a un
an equityoriented fund or a unit of a business trusichiitakes place on or after 23 July 2024.

1 As per Section 111A of the Act, shderm capital gains arising from transfer of an equity share, or a unit of an-equity
oriented fund or a unit of a business trust shall be taxed at 20% subject to fulfilment of prescribed conditions und
the Act. Pleasaote that the tax rates are applicable for any transfer of an equity share, or a unit of doréeyutieyl
fund or a unit of a business trust which takes place on or after 23 July 2024. 3.

3. Double Taxation Avoidance Agreement benefit

1 Inrespect of nomesident shareholders, the tax rates and the consequent taxation shall be further subject to any bene
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in whic
the nonresidenthas fiscal domicile and fulfillment of other conditions to avail the treaty benefit

Notes:
1. The benefits given above are as per the current tax law as amended by the Finance Act, 2024.

Our comments are based on the major business activities carried out by the Company till June 30, 2025. Any variation in
understanding could require our comments to be suitably modified.

2. This statement does not discuss any tax consequences in the country outside India of an investment in the shares.
shareholders/investors in the country outside India are advised to consult their own professional advisors regarding poss
Income t& consequences that apply to them.

3. We note that if the Company opts for concessional income tax rate under section 115BAA of the Act, surcharge shall
levied at the rate of 10% irrespective of the amount of total income.

4. Health and Education Cess @ 4% on the tax and surcharge is payable by all category of taxpayers.

5. Business losses, arising during the year can be set off against the income under any other head of income. Balance bus
loss can be carried forward and set off against business profits for 8 subsequent years. Unabsorbed depreciatiomnif any, fc
assessment year can be carried forward and set off against any source of income in subsequent years as per provisions
Act, however, subject to section 115BAA of the Act.

6. Resident as well as neoasident buyers should independently evaluate their obligations to withhold tax on transaction
involving sale of shares by the shareholders of the Company in light of the provisions of section 194Q/section 195 and otl
provisiors of the Act.

7. The views expressed in this statement are based on facts and assumptions as indicated in the statement. No assura
provided that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the exist
provisions of law and its interpretation, which are subject to changes from time to time. We do not assume responsibility
update the views consequent to such changes.

8. This Annexure is intended only to provide general information to the investors and is neither designed nor interaded to b
substitute for professional tax advice or validation of position opted by the Company. In view of the individual nature of ta
consequences, the changing tax laws, each investor is advised to consult his/her own tax advisor with respect to specific
implications arising out of their participation in the Proposed IPO.

9. The above Statement covers only certain possible special tax benefits under the Taxation Laws, read with the rglevant rt
circulars and notifications applicable as on date and does not cover any benefit under any other law in force in India. T
Staement also does not discuss any tax consequences, in the country outside India, of an investment in the shares of an Ir
company.

10. This annexure provides the tax position currently opted by the Company based on filings done by the Company. This
not factor in the proposed/future business model of the Company.
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11. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our viedss are be
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assur
respomsibility to update the views consequent to such changes.

12. Thisstatement has been prepared solely in connection with the proposed issue under the Companies Act, 2013 and Secu
and Exchange Board of India ("SEBI") (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended.

For and on behalf dBify Infinit Spaces Limited
Name: Ganesh Sankararaman
Designation: Chief Financial Officer

Place: Chennai
Date: Octoberl6, 2025
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ANNEXURE @A206 TO THE STATEMENT OF SPECI AL | NDIRECT TA
COMPANY AND ITS SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA

Outlined below are the special tax benefits available to the Company, and its Shareholders under the Central Goodssand Ser
Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, respective Union Territory Goods and Services Tax A
2017,and espective State Goods and Services Tax Act, 2017 (
Act , 1962 (fiCustoms Acto), as amended from time totti m
Tax Lawso).

A. TO THE COMPANY

1. GST related benefits Under the GST laws, if a supply of goods qualifies as an export, the following benefits are@vailable
the supplier:

1.1. Unutilized ITC of GST paid on inward supply can be claimed as refund, or
1.2. IGST paid (if any) on such zerated supply can be claimed as refund.
Export of goods under the GST law

Under the GST regime, all supplies of goods and services which qualify as export of goods or services are zerorateat On acc
of zero rating of supplies, the supplier will be entitled to claim Input Tax Credit (ITC) in respect of input and inmesservi
used for such supplies and can seek refund of accumulated/ unutilized ITC.

GST law interalia allows export of goods at zero rate on fulfilment of certain conditions. Exporters can export goods unde
Bond / Letter of Undertaking (LUT) without payment of IGST and claim refund of accumulated ITC. There is also an alternativ
available to export goods with payment of IGST and subsequently claim refund thereof, as per the provisions of Section 54
CGST Act. We understand that the Company is undertaking exports with payment of tax and is availing refund of IGST pe
at the time of eport.

B. TO THE SHAREHOLDERS
There are no special indirect tax benefits available to the shareholders of the Company.
Notes:

1. This Annexure sets out the only the special tax benefits available to the Company and its Shareholders under the GST L
and relevant rules made thereunder, the Customs Act, 1¢
in India.

2. Our comments are based on the major business activities carried out by the Company from till June 30, 2025. Any variat
in the understanding could require our comments to be suitably modified.

3. The Company has not claimed any incentive under any State Incentive Policy.

4. This Annexure is intended only to provide general information to the investors and is neither designed nor interaded to b
substitute for professional tax advice or validation of position opted by the Company. In view of the individual nature of ta
consequences, the changing tax laws, each investor is advised to consult his/her own tax advisor with respect to specific
implications arising out of their participation in the Proposed IPO.

5. The above Statement covers only certain possible special tax benefits under the Taxation Laws, read with the rglevant ri
circulars and notifications applicable as on date and does not cover any benefit under any other law in force in India. T
Staement also does not discuss any tax consequences, in the country outside India, of an investment in the shares of an Ir
company

6. These comments are based upon the provisions of the specified Indirect Tax Laws, and judicial interpretation there
prevailing in the country, as on the date of this Annexure.

7. This annexure provides the tax position currently opted by the Company based on GST filings done by the Company. T
do not factor in the proposed/future business model of the Company.
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8. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are be
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assur
responibility to update the views consequent to such changes.

9. This statement has been prepared solely in connection with the proposed issue under the Companies Act, 2013 and Secl
and Exchange Board of India ("SEBI") (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended.

For and on behalf dBify Infinit Spaces Limited

Name: Ganesh Sankararaman
Designation: Chief Financial Officer

Place:Chennai
Date: October 162025
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unl ess otherwise indicated, industry and mar ket datra us
I ndustry ROgobar 160 202Hatt tedhttide and C&W Repod ) jointly prepared a
Technol ogi es Huanticadgdt enldi M@iutsdhdna(nin &Mk ed n ke | elx d Inds iav € Iiy c o
for by us in connection with the Offer, pursuant to an engagement letter dated March 31, 2025 and May 13, 2025, respective
Neither we, nor the BRLMsor any other person connected with the Offer has independently verified arpdhiydtatistical,
financial and other industry information in the 1Lattice and C&W Report. The 1Lattice and C&W Report is available on the
website of our Company at theléaling weblink: www.sifyinfinitspaces.com/ipn compliance with applicable laws. Unless
otherwise indicated, all financial, operational, industry and other related information derived from the 1llLattice and C&W
Report and included herein with respect toyaarticular year, refers to such information for the relevant financial year. The
data included herein includes excerpts from the 1Lattice and C&W Report and may havedrelenee by us for the purposes

of presentation. There are no parts, data ooinfation (which may be relevant for the proposed Offer), that have been left out
or changed in any manner . For further details andadri sk
Internal Risksd 58. Certain sections of this Draft Réterring Prospectus contain information from the 1Lattice and C&W
Report which we commissioned and purchased and any reliance on such information for making an investment decision in
Of fer is subject 60 IiAdlseor esrete,r iiClest@ion Coamggeenti ons, Pr
Data and Currency of Presentation ndustry and Ma32ket Datado on page

The 1Lattice and C&W Report represents research opinions or viewpoints, not representations. The 1Lattice and C&W Rep
was paid for and commissioned by our Company. Unless otherwise specifically stated in the 1Lattice and C&W Report, t
1Lattice and C&WReport has not been updated or revised since the original publication date of the 1Lattice and C&W Repor!
Information used in preparing the 1Lattice and C&W Report may have been obtained from or through the public, the compani
in the 1Lattice and C&W &port, or thirdparty sources. To the extent such information includes estimates or forecasts, 1Lattice
and C&W have assumed that such estimates and forecasts have been properly ptéjdtied.and C&Weonfirm that all
information contained in the 1lLattice and C&W Report has been obtained by us from sources belibesdtdybe true,
correct, fair and reliable.

1Lattice and C&W are not legal, tax, financial, or investment advisors, and nothing provided by 1Lattice or C&W is legal, tax
financial, or investment advice. Nothing 1Lattice or C&W provide is an offer to sell or a solicitation of an offer to purchas
any securities or instruments from any entity. Nothing from 1Lattice or C&W may be useliedrupon in evaluating the
merits of any investment. Do not base any investment decisions, in whole or part, on 1Lattice or C&W products and/or servic
includingthe 1Lattice and C&W Report, or 1Lattice or C&W statementgresentations. The 1Lattice and C&W Report is

not a recommendation to invest in any entity covered in the report and no part of the 1Lattice and C&W Report shall k
construed as expert advice or investment advice or any fommvedtment banking within the meaning of any law.

Any statements that express or involve discussions with respect to predictions, expectations, beliefsojeleinms,

objectives, goals, assumptions or future events or performance are not statements of historical thct may be A f
l ooking statements. o Forward | ooking statements are b
statements are made that involve a number of risks and uncertainties which could cause actual results or events to di
materially from those presdptanticipated. Forward looking statements may be identified through the use of words such as

ffexpect so, Awill o, ffanticipateso, festi mateso, Abel iev
fimay o, fAcoul do, o esulfsare nphnecassanily indicative of Futuee performance.

1. Macroeconomic Overview

1.1 Global macroeconomic overview

The global economy has showesilience despite ongoing geopolitical tensions and tighter financial conditions. With
nomi nal gross GhPmgsprojpcobddcto(frow steadily from
USD 144.6 trillion by calendar year 2030, the macroeconomic landscape is evolving rapidly. India stands out as a k
growth geography, poised to retain its spot as the fagtesting major economy, even in calendar year 2030, driven
by strong domestic demand and a rising worlagg population. In contrasteveloped economies like the USA will
continue to expand but at a comparatively slower pace, highlighting a shift in global economic momentum towarc
emerging markets.

1.1.1  Nominal and real GDP in top economies

The global economy is on a steady growth path, driven by technological innovation, rising consumption, an
supportive policies across key markets.
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9 Nominal GDP: Global nominal GDP expanded from USD88.0 trillidn calendar year 2019 to USD 110.5 trillion in
calendar year 2024, growing at a compound annual g!
144.6 trillion by calendar year 2030 at a CAGR of 4.6%. India stands out as a clear outperternmnihal GDP
grew from USD 2.8 trillion in calendar year 2019 to USD 3.9 trillion in calendar3@24 at a CAGR of 6.9% and is
expected to climb to USD 6.8 trillion by calendar vy
accelerating momentum relative to global averages.

9 Real GDP:In calendar year 2024, global real GDP increased by 3.3%, despite challenges such as higher interest rat
tighter financial conditions, and geopolitical tensions. India continues to deliver the highest real GDP growth globally
with a 6.5% yeapn-year hcrease in calendar year 2024, a trend projected to continue through calendar year 203(
This sustained growth is supported by strong domestic demand and a favorable demographic dividend.

Global nominal GDP (at current prices) — Global real GDP growth —
Top economies Top economies
(USD T, CY19-30P) (Y-0-Y growth %, CY19-30P)

CAGR CAGR

O 7 7 7 ies
Top economies CY19 CY24 CY30P CY1924 CY24.30P Top economies
- -
World “ 88.0 110.5 144.6 4.7% 4.6% World “ 2.9% 3.3% 3.1%
USA — 215 292 372 6.3% 4.1% USA 2.6% 2.8% 2.1%
. * .
China > 14.6 18.7 25.8 5.2% 5.5% China 6.1% 5.0% 3.4%
India & 28 39 6.8 6.9% 9.6% India 3.9% 6.5% 6.5%
Source(s): International Monetary Fund, 1Lattice analysis

India is set to become the thilargest economy worldwide by a | e n d a r with @aminal GDP3pfojected to
reach USD 6.8 trillion this follows on from India becoming the fourth largest economy in the world during calendar
year 2025, surpassing Japan. This growth will be supported by rising domestic demand, robust exparsk®yacros
sectors, and increasing private consumption. Indian private consumption expenditure is expected to be driven by
growing workingage population (both male and femalegdanr i si ng househol d i ncome
underpinned by multiple structural drivers:

9 Technological advancements and the digital economyRising internet penetration, 5G expansion and accelerated
digital adoption are transf or mi n-gominerce,firdedhsandntaoufacturingc
are seeing productivity gains, while financial services, healthcare, educatidrgovernment services are being
digitized for greater inclusion and efficiency. Emerging areas like defense tech, space tech, and TMT (Technolog
Media & Telecommunications) are also benefiting fromowation, contributing to GDP growth and global
competitiveness.

9 Digital transformation driving productivity : Accelerated tech adoption across sectors is improving operational
efficiency, expanding market access, and enhancing service delivery, contributing significantly to GDP growth.

1 Technologyled innovation in industries: The rise of Al, 0T, and cloud technologies is enabling smarter manufacturing,
logistics, and services, boosting output, exports, and overall economic competitiveness.

9 Population growth and expanding middleclass | ndi ads growing population an:«
consumerdriven growth, with the middle class expected to reach 715 nfil{i@t? of the total population) by
cal end ar,uyfora appr@ionatély 470 million (35% of the total populationjia | endar. year 2

1 Rising data usage and device adoptiofRising digital adoption is evident in data usage, with monthly average per user
reaching 27.5GBin a |l e n d a r ang ie mojecte?l @ 2edch 50 GBbya | e n d a r. Smaetzhone @n0 ce
penetration is also accelerating with India expected to ship ovanilligih smartphonesic al end ar,wighe ar
overall mobile connections expected to crosshlllidn.

i Data processing and consumption growth As data generation accelerates, the backend infrastructure for data
processing, cloud storage, and analytics is expanding rapidly. This surge in data flow and consumption is enabli
more informed decisiemaking, supporting new digital business modals] contributing to GDP growth through
increased efficiency and innovation.

International Monetary Fund

Reporti The Ri se of Classdi ads Mi ddl e
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i Rising consumer spending As per the World Economic Forum (WEF),
for 57% of GDP, continues to grow, projected to exceed USD 4 trillioe layl e n d a r , dyiving broadei0 3 0
economic expansion.

1 Infrastructure investments: Government focus on infrastructure, including roads, railways, and urban development,
enhances productivity and supports légegn economic growth. In the recent budget, the government has allocated
INR 11 trillion towards capital expenditure.

1 Foreign Directl nvest ment ( FDI ) :anSt réovagk eFDIn ilnnfdli caws , suppor

I ndi a6, are boosting industrial growth, employment,
O60Make in Indiad, t hgrownfoomiUSDa2lO0 trilkod id Fiscdl 20L4rtadUSR 3.Strdlisn in Fiscal
2024.

1.1.2 Real GDP growth in Emerging Asia vs other economies

Real global GDP growth is expected to be steady ml e nd ar andealr e R2d&rd Hpwewer, rediofal 5
variations have resulted in stronger growth rates in certain areas compared to other regions. Emerging Asia is expec
to maintain the highest growth rate, with itsoYY growth rate at 5.3%in al endar. year 2024

This growth is driven by:

9 Robust domestic consumption across most ASEAN countries, underpinned by a growing middle class and risir
disposable incomes.

9 Largescale public and private investments in China and India, particularly in infrastructure, technology, anc
manufacturing.

By contrast, advanced economies are expected to post more moderate growth due to subdued demand, tighter final
conditions, and demographic headwinds. As a result, Emerging Asia will remain the primary engine of global growt
through the remainder ofdtdecade.

Real GDP growth — Global economies
(Y-0-Y growth %, CY19-CY30P)

Global economies cY19 cy22 Y24 CY25E CY30P

Emerging Asia! 5.4% -05% 78% 47% 6.1% 5.3% 45% 45%

Emerging Europe® 25% -18% 71% 0.5% 3.6% 3.4% 21% 25%

Euro area® 1.6% -6.0% 63% 3.5% 0.4% 09% 05% 11%

Latin America and the 0.2% 6.9% 7 4% 4.2% 2.4% 7 4% 29, 2.6%
Caribbean

Major a“"“(“é;;' economies o, 42% 5.8% 26% 1.9% 1.7% 12% 1.6%

Middle Ea:';:" Central 1.9% 2% 44% 5.5% 22% 24% 3% 31%

Sub-Saharan Africa 32% 15% 47% 41% 3.6% 1% 3.8% 45%

Note(s): 'Emerging Asia includes countries like Bangladesh, Bhutan, China. India, Malaysia. Nepal, Thailand, Vietnam. etc

2Emerging Europe includes countries like Albania, Belarus, Bulgaria, Hungary. Poland. Romania. Russian Federation, Ukraine. etc.

3Euro area consists of advanced Economies like Germany, France, Italy, Spain, Netherlands, etc. *G7 includes Canada, France, Germany, Italy. Japan, USA and UK
Source(s): International Monetary Fund. 1Lattice analysis

1. 2 India macroeconomicoverview

India continues to maintain a relatively stable macroeconomic environment, with inflation levels remaining below th
global average. Backed by effective policy measures and easing food priceglafiBh is on a downward trajectory,
reinforcing the countryds economic resilience amid

1.2.1 Inflation: India vs global

Global inflation rose from 3.5% ic al e nd ar to$.&@mimc a2 G ar and is praject@d@oxdse to 3.2%
incal endar . @oardries h2a@ilg Oeliant on energy imports, such as Germany and the UK, were
disproportionately affected by recent supply disruptions, leading to higher inflation levels.
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1.2.2

1.3

I ndi ads CPIlI infl ad¢aloandartayisaxpecd @2etlinedto 42%bn Inendar y e
due to easing food inflation and a favorable base effectdr@ e n d a r wherpaices spike@ e to geopolitical
tensions.

Between calendar year 2020 to calendar year 2023, inflation was driven largely by volatile categories includin
vegetables, fuel, and commodities such as gold and edible oils. With inflation moderating, the Reserve Bank of Ind
(RBI) reduced the repo raby 25 basis points in Q1of calendar year 2025, followed by a further 50 basis point cut in
Q2 of calendar year 2025 as CPI inflation rate moved below its 4% target range.

INR vs USD over the years

The Indian rupee has depreciated from INR 70.5 per USD in Fiscal 2020 to INR 84.6 per USD in Fiscal 2025 (exchan
rate calculated basis daily average), due to differences in economic growth and stability, shaped by global conditiol
foreign capital flowsand domestic fiscal and monetary policies. Fluctuations in the exchange rate are influenced b
inflation, interest rates, government policies, and market demand. These movements affect international trade &
foreign investments, making the exchangecateuci al f or | ndi ads economy.

India continues to be the largest recipient of inward remittances, which more than doubled from USD 55.6 billion i
Fiscal 2011 to USD118.7 billidnn Fiscal 2024. This strong inflow of remittances has helped cushion external shocks,
provided stability to the balance of payments, and partially financed the trade deficit.

Indian exchange rates — INR equivalent of one US$
(INR, FY20-25)

82.8
80.3

FY20 FY21 FY22

Source(s): X-rate Monthly average. 1Lattice analysis

Digital economy: India vs global

RBI
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The global digital economy is rapidly expanding, with approximately 5.24 Hiliternet users worldwide in calendar
year 2024. I ndia already boasts a massive internet
million, making it one of the largest online populations globally. One of the major propellersapittheigital growth

in India has been the low cost of mobile data. The average price of 1 GB of mobile data is USD 0.16 in India, whil
the world average is USD 2.59. However, with internet penetration at just 58%, compared to over 90% in develope
counties like the USA and the UK, there is still substantial room for growth. This gap highlights a major opportunity:
as infrastructure improves and digital access expands across rural and underserved regions, millions more Indians
expected to come onlin&his makes India one of the most promising markets for digital services, content platforms,
and techdriven businesses in the years to come.

Global digital statistics (CY24) Digital economy

CAGR
=~ (USD T, CY24-30P)
. f'ﬁ = - 2 CY24-30P
Units —— —
USA hi India
Global China iis T
Size of digital y 5
economygl UsD T 12.5 29 24 0.4 {EE%
Internet users M 5,240 311 1,105 954
Internet s s
penetration % 65 93 8 58
Time spent online
per cop perday ~ Hours 6.4 7.3 4 6
6.5%
5G penetration % 20 75 71 17
DC capacity GW - 23.0 45 1.3
MW
DC density per M . ~68 ~3 ~1
pop”
Note(s): Pop® refers to Population CcY24 CY30P

Source(s): Estimation and measurement of India’s digital economy report (Jan'25), 1Lattice analysis ®wRoW =India

The global adoption of 5G technology is still emerging, with penetration at 20% in calendar year 2024. The USA leac
with 75% adoption, while India stands at 17%, translating to approximately 250 million subscribers, a significan
increase from the apprarately120 million subscribersio a | e n d a r. The glebal diditdl &&nomy is currently
valued at USD 12.5 trillion. I ndi aés digital econor
smaller base, India is poised for fastepaxsion, with its digital economy expected to grow at a significantly higher
CAGR of 16.6% during calendar year 2024 to calendar year 2030, compared to worldwide averageldiis r@fid

digital growth is driving growing demand for data generation, processing, and storage, placing data centers at the c
of digital infrastructure. As more services move online and data volumes surge, robust, scalable areffeengy

data ceters will be critical in supporting this expansion.

Key catalysts of digital growth globally:

A major catalyst of digital growth worldwide is the accelerating adoptidwtdfcial Intelligence (Al) and automation
technologies. Organizations are leveraging Al for advanced analytics, customer engagement, gretsomaized
services, significantly increasing demand for cloud computing, data processing and storagedifrast

At the same time, automation, is transforming industries by streamlining workflows, reducing manual intervention
and enhancing operational efficiency across routine and repetitive processes. Together, these trends are expandin
digital ecosystem andigling the need for scalable, higierformance digital infrastructure to support rg&heration
workloads.

Key catalysts of digital growth in India:

I ndiads digital growth is being propelled by the Ir
ecosystem that is transforming the nation into a global digital powerh&usajor driver alongside the government
push comes from Indian enterprises, which are rapidly digitizing, adopting cloud infrastructure, and investing ir
enterprise IT systems at scal@ drive this growth, the government has launched key initiatives such as Digital India,
BharatNet for rural internet access, Digdker for digital document storage, and the IndiaAl Mission to promote
artificial intelligence across sectors. Digital India drives massive data generation and digital transactions, increasi
the need for scalable and secure data center infrastructaeatBht expands internet access to rural areas, leading to
higher data traffic and the requirement for distributed,-latency data centers. DigiLocker relies on secure and
compliant data centers to host sensitive digital documents reliably. MeanwhilldiaAl Mission promotes Al
adoption that depends heavily on higérformance data centers capable of intensive computing aneskzaltgedata

World Bank
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processing. These programs aim to enhance connectivity, digital literacy, and tech adoption across both urban ¢
rural India, making digital transformation more inclusive and scalable. On the demand side, a big catalyst has been’
rise of scalable B2Cusiness models, includingemmmerce, fintech, food delivery, and mobility platforms, which
are driving mass adoption of digital services and generating vast amounts of consumer data. Another significant dri\
is the rapid growth of social media contewith platforms like YouTube, Instagram, and skfortm video apps
contributing to unprecedented levels of data consumption and engagement across the country. Additisrizing

rapidly integrated across sectors like healthcare, education, fintech;candneerce, driven by a young, tesavvy
population and governmé support for digital innovation. Trends such as generative AQolered chatbots, and
machine learningpased tools are gaining momentum, not only in urban centers but also in TieT 28 cities. As
internet access expands and digital literacy improves, Al adoption in India is poised to grow exponentially, furthe
accelerating the countryés digital transformation.

What is a data center?

A data center is a specialized facility designed to house computing, storage, and networking equipment. It serves
the physical foundation for digital services, enabling the storage, processing, and transmission of vast volumes of de

* Dedicated and secure spaces for computing & networking
- equipment
*  Used for collecting, storing, processing, distributing, or
allowing access to large amounts of data
* Digital data & applications are stored on servers, mounted on
Process racks within data centers
* Accessible to users via broadband connectivity

Data center

T
Usage * Servers compute & process relevant data, making the desired
g information available to the user
—
* Includes routers, switches, firewalls, storage systems,
Components servers, racks & application delivery controllers to manage
business-critical data & applications
— * Requues significant infrastructure with high redundancy,
Infrastructure including power subsystems, UPS, ventilation, cooling
systems, fire suppression, backup generators, secure and
~— resilient networks, and connections to external networks

As digital adoption accelerates, through Alg@mmerce, digital payments, social media, streaming and 10T, massive
volumes of data are being generated daily. This data needs to be processed, stored, and accessed efficie
necessitating localized and highapacity data centers.

Role of data centers in enabling digital infrastructure across industries

I ndi adbs data center demand i s r api d35%% (in irdMVeears)idurigg, p
Fiscal 20252 0 3 0, reflecting the critical role data center
I ndi ads rsdsupparting ranet aetonomous anddiiven applications, will require advanced, always
infrastructure to enable retime decisioAmaking and automation at scale-elated workloads are expected to start
contributing to demand in the nexRlyearsas t he countryb6s Al ecosystem mat
Al and Generative Al is set to emerge as one of the most significant drivers of future data center demand, necessitat
specialized and higdensity infrastructure.

Rapid digital transformation : The rapid digital transformation across industries is driving massive demand for data
centers. Sectors like IT and Telecom, BFSI, streaming, cloud, SaaS, and government digitization rely heavily c
advanced data center infrastructure for-teae data pocessing, lowatency performance, and enhanced security.
The rise of Al, Gen Al, and IoT is further accelerating this trend, making data centers essential for scalability
innovation, and efficiency.

Rise of remote work The rise of remote worlgsocial media, and online gaming is significantly contributing to the
need for lowlatency, highbandwidth networks. These use cases demand alwraiydrastructure to support retne
communication, content sharing, and immersive user experiences.

IT and Telecom sector The IT and Telecom sector is at the forefront of data center growth, driven by 5G expansion,
cloud adoption, and loT proliferation. The rollout of 5G networks is generating vast data volumes, requiing low
latency edge data centers for réale processig. Meanwhile, cloud adoption is pushing companies toward hyperscale
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data centers to handle largeale storage and operations. The growing loT ecosystem is further amplifying this
demand, as businesses seek decentralized data centers to reduce network congestion and efifmenarakyécs.

Social media and gamingSocial media and gaming platforms which are among the largest consumers of data, requir
highly scalable infrastructure and uH@wv latency to support millions of concurrent users, live streaming, multiplayer
interactions, and rapid content delivery.

Rise of Al: The rise of Aland Gen Al is reshaping data center infrastructure needdrividn workloads, such as
machine learning and large language models (LLMs), demanddpRBidized data centers with advanced processing
power. Gen Al applications require higlensity infrastruatre and efficient cooling systems to manage their intense
computational needs. Moreover, Al is enhancing data center operations through predictive maintenance and netw
optimization, boosting reliability and efficiency.

Growth catalysts for data centers

1 Hyperscalers
Hyperscalers such as AWS, Mi crosoft, Googl e and
consuming approximately 5% of I ndian data centersdé |I'T MW ca

wide range of digital services, from enterprise workloads and developer platforms to Al and content delivery
Their growth is driven by:
- Rising cloud adoption among enterprises

- Data localization regulations requiring storage within India
- Expansion of Already and GPuntensive workloads
- Rapid expansion dfigital-native businesses demanding h&gfale infrastructure.

By leveraging both selbuilt and colocation models, hyperscalers enable scalable;pkigtrmance
infrastructure while ensuring compliance and operational efficiefdgitionally, as demand for Aleady

and GPUbased setups increases, hyperscalers are expected to play a pivotal role in shaping the next phast
data center development in Indidhis surge in demand is being met by leading data center operators such as
STT, CtrlS, NTT, and SISL, who provide the physical infrastructure backbone for hyperscaler deployments
Hyperscalers and enterprises are increasingly prioritizing ESG factors, especially sustainable energy use a
carbon footprint, when selecting data rproviders.

i BFSI (Banking, Financial Services, and Insurance)

Enterprise endisers, such as BFSI, retail, and media, are major drivers of data center demand. Unlike
hyperscalers, they operate in regulated or custdavémg sectors that require secure, scalable infrastructure.
These users typically adopt colocatiqmmivate, or hybrid cloud setups to manage workloads across on
premise and thirgharty data centers, BFSI in particular, is one of the largestiseid. The BFSI sector relies

on data centers for retime financial transactions, fraud detection, and datarrity. With the surge in digital
banking, mobile payments, and hifflequency trading, BFSI companies are increasingly investing in hybrid
and private cloud infrastructure to ensure data privacy and compliance with evolving regulations. Data cente
alo enable advanced analytics,-ddiven risk assessments, and improved customer experiences through
faster transaction processing and enhanced servi
been a significant driver of this digital trdasmation, processing a record 18.3 billfommansactions,
necessitating robust data center infrastructures to handle the escalating transaction volumes and ens
seamless financial operations. In addition to traditional BFSI, the rise of other fintech players like digital
lending platforms, neobés, insurance tech and investment apps, has significantly contributed to the demanc
for agile, scalable data infrastructure. These companies depend eimeealata processing, Al/ML
algorithms, and secure cloumhtive architectures, all of which are soped by robust data centers.

1 Cloud and SaaS providers

Cloud and SaaS companies are among the largest consumers of data centers, driving demandléardmulti
and hybrid infrastructures. This demand is being driven by rapid digital transformation across industries
increased enterprise migration to cloud, lifecation of dataintensive applications (such as Al/ML
workloads), and the need for agile, scalable IT environments to support evolving business models. The risir
complexity of SaaS workloads, coupled with the need for scalability, reliability, andcdadcy, is

NPCI
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accelerating the adoption of colocation and hyperscale data centers. Additionally, growing data sovereignt
regulations are prompting cloud providers to invest in localized data centers to meet compliance requiremen

Manufacturing and automation

The rise of Industry 4.0, driven by automation, robotics, predictive maintenance, and 0T integration, is
reshaping the manufacturing landscape and creating new demand for data centers. Smart factories and dig
twins require reatime data ingestion, pcessing, and feedback loops, all of which are supported by edge
and core data center infrastructure.

As manufacturers embrace Al and machine learning for quality control, supply chain optimization, and
process automation, the need for Rmgrformance computing infrastructure is expected to grow
substantially.

Streaming, OTT and social media

Streaming platforms heavily depend on data centers fotdtemcy content delivery, reéime analytics, and
Al-driven personalization. As global content consumption rises, providers are expanding their data cente
footprints to reduceuffering and enhance content delivery speed. The adoption of CDNs (Content Delivery
Networks) and distributed data centers helps cache content closeriseradimproving performance and
customer satisfaction. In India, this demand is reflected imge land growing digital audience, with over

547 milliorf video streamers and 491 million active social media users@sadf e n d a r . Platoans 2 0
like YouTube, Instagram, Facebook, Netflix, JioHotstar etc., command significant user bases. These trenc
underscore the critical need for scalable, kghformance data centers to support growing digital
consumption.

Government push for digital infrastructure

The Indian government is playing a pivotal role in accelerating data center growth through robust e
governance initiatives, digital transformation in the public sector, and the rollout of smart city projects. The
increasing adoption of lobased applicatits, ranging from traffic management and surveillance to public
service automation, demands réiele data processing capabilities, making data centers a critical backbone
of this transformation. Stricter data localization regulations are further driviegtiment in secure, domestic
data center infrastructure to ensure data sovereignty and regulatory compliance. Notably, India achieved
nationwide rollout of 5G in October 2024, making it one of the fastest countries globally to deploy the
technology. Addionally, infrastructure development programs such as BharatNet and the Digital Bharat
Nidhi (DBN) (erstwhile- Universal Service Obligation Fund) scheme are expected to not only improve the
countrybés digital i nfr ast rnters bywemablingthrodder anteraed acdess and
digital adoption. The DBN is a government initiative aimed at providing telecom and internet connectivity in
rural and remote areas by funding infrastructure development through levies collected from telecon
operators.

News article
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Government policies and initiatives help shape up on-ground industry realities

Digital India Initiative - Digitally empower citizens and deliver government services online

BharatNet Project - High-speed broadband for gram panchayats; supports rural data center growth

National Digital Communications Policy (NDCP) - Universal broadband and rural digital infra to support nationwide connectivity and
focus on building strong digital infrastructure, such as data centers, CDNs, and interconnect exchanges

Tel Regul. v Authority of India (TRAI) Recommendations, 2022 - Clear guidelines for digital infrastructure like data centers,
simplified licensing, infrastructure sharing, and faster approvals to lower entry barriers

Digital Personal Data Protection (DPDP) Act, 2023 - Mandates local data ge, driving i in secure, compliant data centers

Draft Data Center Policy - Incentives, easier approvals, and goal to make India a global data center hub
Cybersecurity Budget 2025 - INR 1,900+ crore allocation requires advanced security in data centers
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Smart Cities Mission - Real-time urban management relies on local data centers

State adaptation of policies

Policies promoting digitization Data center specific policies

Data Center Policy - Offers incentives like
waiver of electricity duty for 5 years, industrial
electricity tariffs, stamp duty concessions among
others

TNeGA - Umbrella body coordinating multiple
e-governance initiatives including eSevai
(citizen service centers)

Data Center Policy - Offers exemption on
electricity duty for 10 years, stamp duty
exemption on first few transactions &
streamlined process for project approvals

IT & ITES Policy - Offers incentives like 100%
MahaOnline - Digital platform for government  stamp duty exemption for acquiring land /
services, enhancing governance and public premi per ption from electricity
service delivery duty for both new & existing data center units &
power tariff subsidy

Data Center Policy - Offers incentives like 10%
e-Pragati - State-wide enterprise architecture for capital subsidy on plant & machinery, 100%
integrated e-governance stamp duty exemption on first transaction &
industrial power tariffs

e-District - Online delivery of government
services like certificates and pensions to citizens
at the district level

State level policies & schemes

Private sector enablement

Private players like CtrlS, Sify, and STT GDC are building data
center infrastructure across India

= Guided by policy clarity, incentives, and power availability

— Supported by coordinated central and state policies

@
-
153
<
P
(5

On-ground
enablers &

Source(s): Government of India, PIB, 1Lattice analysis

Sectorspecific digital drivers:

- E-Governance Platforms like DigiLocker, €ramaan, and UMANG facilitate digital delivery of
government services, increasing demand for secure data storage and processing

- Fintech: Unified Payments Interface (UPI) and Aadhaaabled payment systems drive financial inclusion
and require robust, compliant data center infrastructure

- Agritech: Use of 10T and Al for precision agriculture, demanding-temaé analytics and storage

- Healthcare: Ayushman Bharat Digital Mission digitizes health records, necessitating secure, scalable datz
centers

Combined sectoral adoption of digital technologies and government initiatives such as 5G rollout, BharatNet, and de
|l ocalization policies are strengthening Indiads da
ensuring innovation ancbmpliance.

Data center classification

The data center landscape is rapidly evolving, driven by emerging trends suckpewekéd infrastructure, the
expansion of edge computing, and a growing focus on sustainability. Increasing demeaaHifoe data processing,
enhanced security, and enefgfficient operations are reshaping how data centers are designed, operated, and scale
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Classification by infrastructure design: Data centers are essential infrastructure hubs that support the storage,
processing, and distribution of data for businesses and organizations. They are classified into fouRat#w$ to

Rated 4, based on their infrastructure design, redundandyfaalt tolerance. Each rating offers varying levels of
reliability and resilience, catering to different business needs, from -so@d#i operations to missiamitical

enterprises. TIAA42 Rated 4 certificationignifies the highest level of data center certification awarded by TIA,
including facilities that are fautblerant with redundant systems for capacity components. However, Rated 3 data
centers are most widely utilized, including by hyperscalers, duleio tedundant systems and cost effectiveness
compared to Rated 4 data centers.

Particulars

Infrastructure &
design

Redundancy

Availability

Downtime (annually) '

Maintenance

Use case

Source(s): TIA. 1Lattice analysis

Rated 1

Basic infrastructure with
fg a single path for power
@ and cooling

No backup systems;
failure in any component
leads to downtime

{» qm
&

~99.67%

i B

~29 hours

-

Requires complete

shutdown for

maintenance

= Small businesses

* Startups with low
data processing needs

&y e

Rated 2

Single power and cooling
path with some
redundant components

Partial redundancy with
backup components
(N+1 configuration); can
handle a single
component failure

~99.74%

~22 hours

Basic maintenance

possible without

complete shutdown

*  Medium-sized
businesses with
moderate uptime
needs

Rated 3

Multiple power and
cooling paths (one active
at a time)

Concurrently
maintainable with full
backup (N+1
configuration);
operations continue
during maintenance

~99.98%

~2 hours

Maintenance performed
without service
disruption

+ Large enterprises

+ E-commerce

« Financial institutions

Rated 4

Fully redundant, dual-
powered infrastructure
with isolated systems

Fully fault-tolerant with
dual power and cooling
(2N or 2N+1); can
withstand multiple
failures without service
disruption

~99.99%

~0.5 hours

Continuous operations

during maintenance and

unplanned incidents

= Hyperscale cloud
providers

* Financial services

¢ Mission-critical
operations

Classification by ownership and operating modelln addition to traditional enterprise and hyperscale data centers,
both telecom companies and colocation providers, are increasingly setting up data centersasyalpgy service

or subscriptiorbased model. These data centers offer scalable mfcaste as a service, allowing smaller businesses
and startups to access enterpgsade computing power without significant upfront investment. While company
owned data centers offer high customization afleeementioned data centers provide flexible, modular solutions ideal
for dynamic workloads and growing digital ecosystems.

The evolving data center mix also includes hyperscaler data centersujftedir built-to-suit) and colocation / telco

dat a

centers,

whi ch

ar e

becomi

ng

centr al

to t he c

primarily support pubit cloud services for external customers, captive data centers are dedicated to running th

companyo6s

own i

nternal

wor ki

oads

and

applications

increasingly being leveraged for both internal operatiomsigtwork management, and custoifaging services like
cloud or edge computing. In contrast, colocation data centers are shared facilities where multiple businesses rent sf
for servers and other computing hardware, benefiting from shared infrastrgotuver, cooling, security, etc.),
leading to reduced capital and operational costs. Unlike captive data centers, colo data centers offer flexibility ar
costefficiency for enterprises that prefer not to build and operate their own data centers. Ttigetheraried models

refl ect

t he

increasingly

di

Edge data center classification and characteristics

verse

and

hybrid

natur e

In contrast to traditional data centers, edge data centers are smaller, typically less than 10 MW (in India), decentraliz
facilities located closer to engsers or data sources. Their proximity to the network edge significantly reduces latency
and enhanes realtime data processing. While traditiorttta centerare classified into Rated 1 to Rated 4, edge data
centers typically fall under Rated 1 and Rated 2 due to their compact scale, lower redundancy, and moderate upti
guarantees. However, some ade@d edge data centers may meet Rated 3 specifications, offering higher availability
for missioncritical edge applications. edge data centers are categorized into micro, regigmaimise, and mobile
based on their size, functionality, and deployment.

166



Types of edge data centers:

Deployment &

Parameters Micro EDC

Compact, decentralized
units deployed close to end-
users, typically in small
buildings or containers, to
minimize latency

Regional EDC

Mid-sized data centers
located 100-200+ miles
from central hubs, ensuring
reliable, low-latency
connectivity

On-premise EDC

On-site data centers owned
and managed by enterprises
for complete control over
infrastructure

Mobile EDC

Portable, modular units for
temporary or remote setups,
bringing computing and
storage closer to users or
data sources

infrastructure
Designed for low-latency Offers high computing Enables secure, private Easily transportable and
w workloads with easy power, storage capacity, and  cloud deployment with full quick to deploy, ideal for
ﬁﬂﬂ' scalability and deployment reliability to support diverse  customization to meet dynamic or temporary
W in space-constrained areas regional applications specific enterprise needs environments with changing
Advantages requirements
Real-time traffic updates, Large-scale data analytics Secure, private cloud lIoT-based traffic control,
ﬁ} = instant video surveillance for deriving business environments for healthcare  public safety, and waste
=] processing, ultra-responsive  insights and other sensitive sectors management with low
— AR/VR latency
Use cases
Source(s): Industry articles, 1Lattice analysis

Characteristics of edge data centers:

i Compact and localized Smaller than centralized data centers, designed to serve specific geographic areas
efficiently.

1 Close to endusers Placed near cell towergdustrial sites, or urban areas to reduce latency and improve
response times.

1 Modular and scalable Built with a flexible design, allowing easy expansion or downsizing based on
demand.

i Energy efficient: Uses advanced cooling and power systems to reduce energy consumption, costs, and
environmental impact.

i High-performance hardware: Equipped with GPUs and FPGAs for réimhe data processing, Al, and loT
applications.

With the exponential rise in reéime content consumption through social media, video streaming, and gaming
platforms, along with the proliferation of 10T devices across industries, the demand for edge computing has seer
significant surge. Indiadata centedemand is expected to grow from 1.3 GW in Fiscal 2025 to 8.7 GW in Fiscal
2030;edge data centeshare is expected to rise fronB% in Fiscal 2025 to 2@85% by Fiscal 2030. These trends
necessitate ultrbow latency and localized data prodegs makingedge data centeiscreasingly vital for ensuring
seamless user experiences and timely decisiaking. As data generation at the edge continues to grdge data
centersare becoming integral to supporting emerging applications that require immediate computing power close t
the source.

Moreover, with increasing scaledge data centelgve the potential to evolve into colocatidata centersyffering

shared infrastructure and services for multiple tenants while maintgiromgnity to endusersedge data centesse
expected to move from being peripheral assets to becoming a vital, independent part of the digital infrastructu
landscape. hyperscalers will continue to lead in software and services, but the physical infrastructure layer is expec
to grow into a song standalone market. The dominant model is expected to be a hybrid, with hyperscaler service
running on infrastructure operated by specialized providers, enabling smooth collaboration and workload distributio
between core and edge locations.

I ndustryés tailwinds and headwinds
Tailwinds: Generative Al, cloud adoption and 5G rollout are driving rapid evolution and investment in data

center infrastructure

The advent of Generative Al is driving demand for Rggifformance, scalable data center infrastructure. Alongside
this, cloud migrations offer flexible and cesffective IT solutions, while 5G rollout enables faster,latency data
transfer. The growtbf SaasS, 10T, and connected mobility is pushing data centers toward distributed and edge mode
for realtime processing. Hyperscaler expansions are meeting surging digital needs, and government initiative
continue to incentivize infrastructure developrhédditionally, Google and Meta are planning to set up CLS (Cable
Landing Stationii a facility where undersea fiber optic cables land and connect to terrestrial networks) in India, which
is further expected to boost connectivity, reduce latency and drigecdater demandupportive data policies, like

I ndi ads Digital Personal Data Protection Act (DPDP
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equity are further accelerating investment in the seGwrcially, the financial fundamentals of the Indian data center
market are exceptionally strong. India remains one of the mostaoogietitive locations for data center investment
in the AsiaPacific region with capital expenditure at approximately INR &d#llion / MW. The business model is
characterized by high upfront capital investment followed by stable;tkmng annuitylike revenue, delivering
attractive returns for established players.sT¢twmbination of strong rise in demand and compelling unit economics
positions India as a premier global destination for data center investment for the next decade.

Advent of generative Al

uF

Rise of generative Al demands
high-performance computing
resources, driving investment in
advanced data center
infrastructure. By CY30, Gen
AT will drive 40%o of global AI-
ready data center demand

Supports Al workloads with
GPU/TPU capabilities, high-
speed connectivity, and scalable
storage

Pushes growth in edge
computing to enable real-time
AT model training and
inference closer to the user

Government push for DC
infrastructure

Govemnment policies and
incentives, such as the National
Policy on Software Products,
encourages data center industry
— States offer benefits like subsidies
- Imitiatives like data embassies
driving data center demand

Public-sector initiatives
complement private
investments, boosted further by
digital India and 5G growth

Government demand for
colocation expected to increase
m near future, with focus on
‘Built to Suit” (BTS) model

Source(s): IDC, Industry reports, 1Lattice analysis

Tailwinds

Cloud, SaaS & IoT
transformation
@

foo i

=)
Cloud-based and SaaS platforms
scale seamlessly to meet
growing workloads, offering
flexibility, security, and faster
software deployment

Shift from centralized to
distributed models due to IoT
enables efficient data storage
and processing

Migrating legacy applications to
the cloud reduces total cost of
ownership - India’s public cloud
market 1s expected to reach USD
17.8B by CY27, growing at
23.4% CAGR

Data policy & compliance

8

Emerging data privacy laws like
India’s DPDPA emphasize
localization, mandating storage
and processing within national
borders

Regulatory compliance fuels
demand for secure, locally
operated data centers with
high transparency

Enterprises are investing in
mfrastructure that ensures
robust encryption, monitoring,
and policy-aligned operations

5G rollout

%%

5G-enabled data centers ensure
ultra-low latency and high
bandwidth for fast, responsive
data transfer

Enables data centers to manage
numerous simultaneous
connections, meeting the
growing demand for connected
devices & data-intensive
applications

Supports network slicing,
allowing data centers to
optimize resources and quality
of service for diverse
applications

Connected mobility

Smart and autonomous vehicles
generate real-time data,
necessitating fast and localized
data processing

Connected mobility ecosystems
(e.g., V2X) depend on low-
latency infrastructure
provided by edge data centers

Growth in EVs, ride-sharing,
and telematics 1s accelerating
the need for agile, distributed
computing networks

Hyperscaler
expansions/partnerships
L,

=
=]

* Hyperscale data centers from
global players like Amazon and
Google are expanding rapidly
to support India’s digital
economy
- Googl;t is planning to set up CLS

in India

These centres manage massive
data volumes efficiently while
ensuring high availability and
performance

* Strong focus on security
through encryption, real-time
monitoring, and compliance
with evolving regulations

Financialization of data centers

o
06
+ Data centers are emerging as a
key infrastructure investment
class, attracting interest from
REITs, private equity, and
pension funds

*  Their stable, long-term lease
structures and rising data usage
make them attractive for yield-
focused investors

+ Institutional capital is enabling
rapid expansion, nnovation, and
consolidation in the data center
ecosystem

Each city presents unigue strategic advantages that make them attractive destinations for data center investments:

f

Chennaii

0 Strategic coastal location with proximity to subsea cable landing stations

0 Established data center ecosystem and relatively lower real estate costs compared to Mumbai

Navi Mumbaii

0 Proximity to Mumbai, I ndiadéds financi al hub,

0 Well-developed infrastructure and access to multiple subsea cables

Noidai

0 Rapidly growing as data center hub with government incentives and high political visibility due to
proximity to national capital

0 Availability of large land parcels and proximity to Delhi for connectivity

Hyderabad

0 Emerging IT hub with government support and robust digital infrastructure

0 Competitive real estate costs and growing tech talent pool

Headwinds Energy concerns and growing emphasis on sustainability pose challenges to data center growth

Chennai, Navi Mumbai, Noida, and Hyderabad have emerged as key data center hubs in India, driven by strate

location advantages, robust demand from enterprises, and strong support infrastructure.
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However, these cities face few challenges like energy concerns, sustainability demands, and land acquisition hurd|
Yet, each of these challenges presents a unique opportunity:

i The push for greener, more enewgfficient infrastructure can drive innovation.

i Escalating land costs can catalyze investment in vertical and modular data centers.

1 Fiber gaps, especially iities like Hyderabad, open the door for lasgale digital infrastructure
development to enable negén connectivity.

Parameters Navi Mumbai Chennai Hyderabad

Grid capacity expansion will Power supply infrastructure  Energy infrastructure scaling Power infrastructure

@ Energy be needed to support future  may require enhancement as required to accommodate optimization needed to
concerns demand growth demand scales continued expansion manage growing demand
Enhanced water management Water conservation solutions Sustainable practices Resource optimization
&y} Sustainability and renewable integration required to address implementation needed to strategies required to address
0= concerns needed for sustainable availability constraints balance rapid growth with high consumption levels
operations environmental goals
Land Expanded land availability ~ Alternative locations Streamlined acquisition Strategic land planning
o>~ ] availability & needed due to zoning required as industrial areas  processes needed to reduce  required to meet high
acquisition  constraints and premium transition to business development timeline delays demand near urban centers
costs pricing districts
: Robust fiber infrastructure  Limited fiber connectivity Regulatory dependencies on  Growing demand requiring
F'h"’r . needed to handle high data  between cable landing telecom providers impacting major fiber infrastructure
comnectivity . ic and ensure seamless  stations and data centers costs and implementation upgrades for high-speed,
e operations constraining capacity timelines low-latency requirements

Source(s): Industry articles, 1Lattice analysis

Additionally, as businesses explore interior regions for edge data center deployments, the lack of elasgiegtigh
connectivity in these areas is emerging as a key deterrent to decentralized infrastructure expansion. Players that h
developed a stranplaybook for land acquisition, delivering power efficiency, strong interconnects, efficient and
timely infrastructure delivery and sourcing green power are expected to have a competitive edge.

1.8 Key market themes
1.8.1 Net Zero ambitions shaping data center energy strategies

i Renewable Energy Certificates
Renewable Energy Certificates (RECs) are a key instrument that enable data centers to enhance th
sustainability credentials. RECs represent the environmental attributes of renewable energy generatio
allowing companies to offset their carbon footprioyt purchasing certificates equivalent to 1 MWh of
renewable electricity. By adopting RECs, data centers can demonstrate their commitment to sustainabilit
even when operating on mixaurce grids. This approach improves their ESG credentials, making them
more attractive to environmentally conscious custonmtésinstance, Infosys purchases RECs from Indian
energy exchanges to cover grid electricity consumption not met by-ggeosolar plants and direct power
agreements, helping it achieve its renewable energy goals.

i Exchange traded power
Exchange traded power seshaping data centersd energy proc
efficiency. Through power exchanges, they can access cheap renewable electricity. In India, data cente
increasingly use Power Purchase Agreements (PPAS) to secure green ermpetitive rates. This
approach optimizes costs and reduces reliance on fossil fuels. For example, Equinix solyedoB3
renewable energy from CleanMax for its Mumbai centers. India also offers strong potential for large scals
PPAs; for example, Amanosigned deals totaling 3MW with JSW, CleanMax, and BluPine Energy in

2025.
1 Intra and interstate policies
Indi ads i-stmaeapdwenteonlicies significantlstatei nf

rules govern power within state borders, with some states like Uttar Pradesh offering incentives for renewab
energy use, as seen in its 2@4ta Center Policy. Intestate policies enable electricity procurement from
neighboring states via open access, allowing access to lower tariffs or greener sources. This flexibility lowel
operational costs and supports expansion in eneffiggient regons. This policy flexibility is also
increasingly pertinent as data center infrastructure requirements evolve in response to emerging higl
performance and Atentric workloads. In this context, supportive in@ad interstate regulations may play

a faciitative role in enabling operators to evaluate locations offering scalable, reliable, and cleaner powe
sources.

India currently has one of the largest shares of renewable energy in its power grid mix, with renewables accounti
for 46% of the total installed power capacity axoi | endar. yTehirs 29i2g8ni fi cant shi f
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1.8.2

1.8.3

1.8.4

commitment to a sustainable energy future, making it an attractive market for data centers aiming to achieve net z
oper at i on sterm§dalSflnét sero])iscan axample of growing interest in renewable energy in the Indian date
center industry.

Enhancing data center performance with highspeed and sustainable connectivity

With growing demands from Al, 0T, and edge computing, data centers need fakitdoey connectivity for real

time processing and reliable performance. In India, tech giants are responding with major infrastructure investmen
Meta is investing USD 1Billion in a 500 Thps submarine cable, while Google is launching its USDnbon Blue-

Raman system in India. Fibeptic networks, 5G, and submarine cables enable-fastacommunication, boosting
agility and reducing downtime.

Beyond speed, improved connectivity supports sustainability by enablinimeainonitoring, energy optimization,
and smarter grid use, cutting power waste and inefficiencies. As data centers grow, connectivity upgrades must ali
with resilience and energgfficiency goals.

Increasing power requirements on account of GPUs

Graphics Processing Units (GPUs) are now central to modern computing, especially in Al, data analytics; and hig
performance computing. Unlike CPUs, GPtsdle massive parallel workloads, making them vital for training large
Al models and managing complex data.

Il ndi ads pl an t eendds®Pbhsedyfaciliti8s, (hdeoIndiaAl Ylission), announced by the Union IT
Minister during early Q4 of Fiscal 2025, will significantly raise power demand in the data center sector. GPUs consun
far more power than CPUdriving the need for stronger power infrastructure.

To support these energytensive systems, data centers must invest in reliable power supplies and advanced coolin
to prevent overheating. This shift highlights a key trend: growing focus on eeffigjgnt and sustainable practices.

As Al adoption growsthe data center industry will evolve with innovative solutions to meet the rising power needs
of GPU-centric operations

Making data centers Al-ready: infrastructure, efficiency and sustainability

As Al becomes central to business and technology operations, data centers must evolve to support the hi
computational demands of Al workloads. These require specialized hardware such as NVIDIA H100/H200/GB20
Tensor Core GPUs, AMD Instinct MI300 accelera, Google TPUs (v4 and v5), and custom ASICs developed for
largescale deep learning and inference tasks. These chips offer massive parallelism, high memory bandwidth, a
tensor processing capabilities tailored for training foundation models andgunférence at scal&lajor data center
players such as SISL, CtrlS, and STT GDC India have invested in upgrading their infrastructure to support A
workloads.

Al workloads are expected to increase rack density extensively (from a global average of 12 kW per imdk @an d a
y e ar ), @ténzefuiring powedense setups ranging fromi820 kW per rack for training Large Language Models
(LLMs) and 1020 kW per rack for inference. This surge in density necessitates advanced power and therme
management systems.

To manage the heat produced by densely packed Al clusters, advanced cooling technologies like liquid cooling, re
door heat exchangers (RDHXx), and immersion cooling are being adopted over traditional air cooling. These systel
not only prevent thermal thttling (a process where a processor reduces its performance to avoid overheating) but als
improve energy efficiency in Allense environments.

Scalability is another critical requirement where data centers neeldtemcy, highthroughput networking solutions

to enable rapid communication between thousands of GPUs in distributed training setups. Efficient orchestratic
platforms like Kubernetewith Al-specific extensions help schedule workloads dynamically and optimize resource
usage.

On the sustainability front, powering Al infrastructure with renewable energy sources and implemerdinge il
energy optimization tools can significantly lower the carbon footprint. Al itself is being leveraged within data centers
for predictive mainteance, dynamic workload scheduling, and Ht@ak cooling control, making the infrastructure

not just Akcapable (able to run Al workloads) but also-é&lhanced (using Al to improve its own efficiency and
performance).

Data center operational aspects

A data center is a purposaiilt facility designed to host critical IT infrastructure including servers, storage systems,
racks, and networking equipment enabling secure data processing, storage, and connectivity for enterprises and dig
platforms. Consucting a data center involves specialized design considerations including highelrény floors,

raised flooring for cable management, precision cooling systems, fire suppression, and robust power backi
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mechanisms (e.g., DG sets, UPS, and dual power feeds). It must also meet stringent security, redundancy, and upt
standards.

Operationally, data centers require 24/7 power, monitoring, skilled facility and IT staff, energy optimization strategie!
(like hot/cold aisle containment), strict SLAs, and compliance with global standards. Seamless integration betwee
physical infrastruttire and digital controls is also key to ensuring reliability, efficiency and scalability.

2.1 Execution and operational aspects

The execution and operation of data centers is shaped not only by internal technical requirements but also by broa
macraeenvironmental factors such as regulatory frameworks, power infrastructure, real estate availability and climat
conditions. These ¢arnal dynamics influence site selection, construction timelines, andtéomgoperational
sustainability. In terms of operational aspects, cooling and power are tightly interlinked, with efficiency gains hinging
on the alignment of thermal managementtsigies and energy consumption. From a construction standpoint,
successful execution requires meticulous coordination across civil, electrical, and mechanical works ensuring scalal
design, rapid deployment and compliance with safety and industry standiaig section delves into all operational

and construction aspects of setting up a data center.

2.1.1 Suitability assessment for data centers

A suitability assessment helps in successful implementation of data centers, as it underpins operational efficienc
safety, scalability, and overall cesftfectiveness. Choosing a location with minimal exposure to natural hazards,

consistent power supplypbust fiber connectivity and sufficient water availability is essential to ensure seamless
operations and effective cooling.

It is important to note that the parameters provided are directional and indicative in nature and ai@ et
completelyinterpreted as recommendations for establishing data centers

Parameters for Data Center Suitability

Sl. No. Parameter Importance for data center | Ideal condition for operators Location considerations
development
Power is critical to data cente
An ideal data center should hg and location specific with tariff
Reliable and redundant pow continuous 24x7 dudked|and incentives varying acros
Power and forms the foundation dpower availability” , UPS|Indian states. Cities lik
1. L uninterrupted data cent systems with at least 105|Mumbai, DelhiNoida, ang
reliability . . : . ; . .
operations  and sustain| minutes of full load runtim{Chennai consistently deliv
uptime. before switchback and twexcellent uptime, backed
diverse utility feedb strong grid reliability an
diverse power pathways.
Data centers should ha
cooling infrastructure designg
. . ._|to handle ambient temperatu
Optimal cooling and precise N Lo . o
. up to 50°C, maintain indo¢(Not a location specifi
. environmental control ensu L ) .
Cooling and ener efficiency. equipme humidity levels between 45 parameter. PUE will depend
2. environmental 9y Y. equip 55%, use at least MERV 13 ithe design and technology f
longevity, and overa| .. i
control . . filters, and employ full hq respective dateente
operational stability 9 aisle/cold  aisl . devel
datacenters aisle/co aisle  containme| developments.
: with  CRAC unit redundang
(N+1)¥° and aim to reduce th
Power Use Effectiveness (PU
Efficient water usage ar Water usageefﬂuency_ shoulg Not a location specifi
; . |be kept below 1.5 liters p :
. | advanced fire protectiq | . 1 " parameter. Fire safety deper
Water and fire . kilowatt-houi?, all critical area - .
3. . systems are essential 1 - lupon fire suppression syste
protection S ; must have robust waterproofin] . |
sustainability, equipment safe ) deployed at respective da
) . and clean agent fire suppress
and disaster risk managemen centers.
systems should be deployed.
Fiber Structured cabling systems g Access to 6 different telecon| Fiber connectivity, along wit
connectivity resilient network connectivit carriers (fiber network) onsite | robust network infrastructur
ensure high performance, Idessential. Data centers midet er mi nes a

10
11

Data Foundry Dual power feeds report

Schneider Design considerations for the deployment of UPS systems in data centers

Uptime Institute Issued Awards
ASHRAE - Filtration and Disinfection FAQ

Dgtl Infra - Data Center Water Usage: A Comprehensive Guide
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environmental conditions.

SI. No. Parameter Importance for data center | Ideal condition for operators Location considerations
development
latency, and seamless scalabi| adopt star topology for cablin| reliability, latency, an
for data centers. use a minimum of Cat 6/downtime. Coastal cities such
copper cabling and OM4 fib{ Mumbai and Chennai have we
optics'?, ensure copper cal established submarine cab
lengths do not exceed 1{and high fiber density
meters, maintain groundir enhancing connectivity bo
resistance below 5 ohms. globally and domestically.
An ideal facility shoulg
Multi-layered physical securilimplement at least 6 layers . o
) ; . e Not a location specifi
and robust  cybersecuri| physical security, maintain 24 X
. o . parameter. Security depends
Physical and|frameworks are critical t{CCTV surveillance, enforg .
5. . . . the design, technology an
cybersecurity | protect data center assets fr| biometric access controls, & )
- . controls deployed at respecti
both physical breaches ajcomply with I1SO 2700 data centers
cyber threats. standards while adopting a Z¢ '
Trust security architectute
Data centers must be certifi
for ISO 27001 (Informatio
Compliance, |Compliance with globg Security), ISO 2000Q (Service .
. ) Mumbai 0s ecos
data standards and Indian dg Management), and ISO 90{, . .
. . . : highest MeitY empanelmer
6. sovereignty sovereignty laws build (Quality = Management). S
.| followed by DelhiNoida and
and customer trust and ensures lef should also be  Meit
. : o i Pune clusters.
certification operational continuity. empaneled for at least five ye
and guarantee 100% dé
residency within Indid?
Facilities must allow for 20 Not onlv a location specif
Modular and scalable dg30% future space expansic y \ SP
Growth, center designs enable busineq provision of additional racks parameter. Scalability  a
scalability and gns er >INE provt L future proofing will depend o
7. to expand efficiently withoy coming years, maintain cle| P :
future - costly downtime or migratio| ceiling heights of at least 3 the space availability, desi
proofing chall)én es ’ metergé6 agd use raised floo and technology deployed
ges. ’ respective data centers.
between for flexibility.
Greencertified, energy| By 2030, data centers must {Not a location  specifi
R efficient data centers suppq50% or more renewable ener parameter. Certifications a
Sustainability . . -
ESG goals, reduce carbjfand aim for togtier greerbased on the design 4
8. and green . T X . e
I footprints, and appeal certifications like IGB( technical  specifications
certifications ; . . ;
environmentally conscioy Platinum or LEED respective data cent
enterprises. Gold/Platinum ratings¥. developments.
An ideal setup should offg
099.995% upt
High-quality infrastructure an| robust SLAs, plan for Racks a
Infrastructure | staff-friendly amenitiesmprove| Server refreshes every 13 . o
: s | s Not a location specifi
9. and workspace| operational resilience, stgyears, maintain at least 48 ho
. L L parameter.
amenities efficiency, and  customg of onsite diesel fuel for backt
satisfaction. generators, and provide secl
modular workspaces with UP
backed powé?.
Full hot aisle/cold aisl
Efficient airflow managemer containment must fNot a location  specifi
Containment |reduces cooling energy cogimplemented, supported parameter. It will depend on t
10. and Airflow extends equipment life, ancomputational fluid dynamid design and technic
Management | maintains optimal| (CFD) modelling to optimiz( specifications of respective da

airflow patterns and minimiz
cooling inefficiencie¥.

center developments.

12
13
14
15
16
17
18
19

Hubbell-Cable product guide report

STL partners Data Center Security: Key Principles and Best Practices

Tata communicationis Meity cloud solutions

Meity Ambud official webpage

TIA-942 (Telecommunications Infrastructure Standard for Data Centers) and@Z@Data Center Design and Implementation Best Practices)

UNFCC-1 ndi abds

Updated

Hewlett Packard EnterprigeData Center Tiers

First Nationally

Determined

Contribution Under

MDPI - A Comparative CFD Study of Two Air Distribution Systems with Hot Aisle Containment in-Blegisity Data Centers Report
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2.1.2

* Note- India has committed to achieving 50% of its energy requirements from renewable sources by 2030 as part of its climateegoals u
the ParisAgreement. This national target directly influences enémtgnsive sectors like data centers, encouraging them to transition towards
renewabl e energy to align with the countryds sustainability o

Assessing I ndiads macro environment for data center

The macro environment significantly influences the establishment and operation of data centers. Key factors inclu
proximity to fiber optic networks, political and economic stability, talent availability, and security. This section
examines these factors in context of India and offers enhanced insights into major Indian cities and states where
SI SL6s portfolio i s -Noda €eemairBangaud; Hyddralrad and Kolkddee | h i

2.1.2.1 Key factors influencing data center expansion in India

A. Proximity to fiber optic networks and global connectivity

Il ndiads strategic |l ocation at the heart of the
submarine cable landscape are converging to position the country as a major global node in fiber opti
connectiviyd an essential backbone for data teennfrastructure and the digital economy at large. As of
February 2025, Telegeography reported 576drvice submarine cables across the globe. These cables are
estimated to carry over 97% of t he wovicdddyGaelliies),t er
cable transmission capacity is in terabits with low latency (low delay) while that of satellites is in 1,000
megabits with higher latency (higher delay). Digital transformation of global economy with associated
technologies such as 588 6G facilitated Internet of Things (IoT) and increasing use of Artificial Intelligence
(Al) and quantum computing point to an exponen
proximity to this vast and rapidly expanding network significasthengthens its appeal as a regional and
global data hub. No nation other than India is better situated by demography and geography to be a leadi
data hub as it boasts one of the youngest, largest and fastest growing digital fharkets.

B. I ndi ads submar i (cerentlandscape f oot pri nt :

International subsea cablesIndia hosts 17 international subsea cables (SEACOM and MENA counted
separatelyjerminating at 14 cable landing stations located in five coastalcitesmbai, Chennai, Kochi,
Tuticorin, and Trivandrum. These stations are operated by leading telecom and tech players including Ta
Communications, Bharti Airtel, Reliance Jio, Globab@l eXchange (formerly Reliance Globalcom), Sify,
BSNL, and Vodafone. Mumbai alone accounts for 9 of 14 landings, reinforcing its position as a gateway ftc
global digital networks. Subsea cables facilitate the efficient movement of data by providingdediuata,

more capacity connections, to enable seamless transfer and reduce the risk of disruptions. These subsea ce
terminate at the cable stations and provides seamless data transfer for the data centers in these regions.
creates an opportunifgr data center infrastructure development by large scale providers in these regions.

International bandwidth available: The total international bandwidth available and used for India as of
2021 stood at 124 Tbps and 84 Tbps, respectitdipese cables had a total capacity of 138.606 Thps, with
111.111 Tbps activated, as of the end of 282®hereas in March 2025, Mr. Anil Kumar Lahoti, Chairman

of the Telecom Regul at or y Asolithelera ofi2@24, thetdtal lit caphcitaand T |
activated capacity of I ndiabs subsea cabdtthelsty st
I nternational Subsea Cable Systems Conference. 7
in the region, with significant investments aimed at enhancing global connectivity and bandwidth availability.
It is also indicative of the sdag demand, driven by the explosive growth in data consumption, 5G rollout,
and cloud services expaos. The Indian market is fast evolving, and several new cables are coming into
operation in the next few years with additional coastal cities for landings.

C. Il ndiabs connectivity demand trajectory and infr

I ndiabds international b an dfelidby2028, reflecting a38% CAGRPhiso j e
surge is fueled by 4 major drivers:

1. Greaterinveshent i n data centers, driven by Indiabé
2. The rapid growth in smart phones and data usage.
20 Observer Research Foundation (ORF)| ndi a at the Centre of the Indian Ocean Submarine Cable Network: Trusted Connectivit
21 Observer Research Foundation (ORF)
22 Submarine Cable Networks (information extracted as of April 2025)
23 Observer Research Foundation (ORF)| ndi £eat rehef the I ndian Ocean Submarine Cable Network: Trusted Connectivity in Prac
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3. Augmented global connectivity by new cablesilitating improved connectivity at lower costs
catalyzing a positive loop for greater demand.

4, An improved regulatorgnvironment for locating data centers and submarine cables.

NLD (National Long Distance) servicerefers to the telecommunications service that enablesdstance

voice and data communication between different telecom circles or regions. NLD networks are essential fc
interconnecting data centers across cities, facilitating-sjged and highapaity data transmission and
therefore ensuring lovatency, reliable backbone connectivity. NLD licenses are issued by the Department
of Telecommunications (DoT), and licensed players build fiber infrastructure to sghvielecom and data
center needs. RailTel is a prominent NLD service provider in India, offering services over its own network.

D. Favorable regulatory framework

I ndiads regulatory environment for submarine ¢
licensing regime, which is split between tfielecom Regulatory Authority of India (TRAI) and the
Department of Telecommunications (DoTunder the Ministry of Communications.

ILD licensing requirement: Entities | aying submarine cabl es i
International Long Distance (ILD) License from the DoT. Licensed operators (ILDOs) are authorized to
establish Cable Landing Stations (CLS) and facilitate cable landings aRpéregulations.

TRAI 6s new r e cio2028dpddta in 2623, FRAI released its recommendations on the
licensing framework and regulatory mechanism to amend the existing system of permits and ease the rules
setting up CLS in India. As of June 19, 2023, TRAI proposed disv@LS classification to enhae network
flexibility, redundancy, and regional access. Primary facilities where submarine cables directly land on Indiat
shores and secondary extensions of main CLS or CLS Points of PreseneRqR&)Sallowingdr regional
interconnectivity and wider domestic dispersion. This regulatory move is intended to decentralize cable
landing access, reduce latency in underserved regions, and promotermartiat infrastructure, making

India a more attractive hub forailal internet and data traffic.

Separately, there is a category of Open Cable Landing Stations (OCLS) which are establishaelbgaran
providers and are neutral in nature and not bound to their international partners.

2.1.2.2 Policy level interventions for data centers and their implications on data center growth

As India positions itself to become a global data hub, robust policy frameworks and targeted regulatory interventior
have emerged as essenti al enabl ers of dat ao@anheer s
strategic vision of the Ninal Digital Communications Policy (NDCP), 2018 to the detailed operational guidelines
proposed by the TRAI in 2022 which are mentioned previously in the document.

Implications of National Digital Communications Policy (NDCP), 2018 on data center growth

IndianData CentePolicy - Phases

Mission Implications on data center growth

| High-capacity fiber connectivity for data center interlinking (especial

hyperscale campuses)

Costefficiency in rollouts through shared infrastructure models

Simplification of Right of Way (RoW) for faster deployment

Incentivize data center infrastructure through regulatory and financia

measures

1 Position India as a preferred location for hyperscale and regional cla

campuses

Attract FDI in data hosting, especially for international workloads

Promote edge computing zones, vital for lateseysitive Al/loT

workloads

Indi ads data | ocalization mand

Mission Ill: Secure India: Ensuring Enhanced trust for global clients seeking secure and sovereign data

sovereignty, safety, and trust storage

1 National capabilitybuilding in cyber risk management for mission
critical infrastructure

Mission I: Creating a robust digital
communications infrastructure

= (= =4

Mission IlI: Propel India: Enabling
next-generation technologies and
services

E

= —a

Source: Press Information Bureau

Implications of TRAI facilitating and incentivizing the establishment of data centers and data center parks
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The Telecom Regulatory Authority has analyzed the fiscal andiscal incentives being extended for promotion of
the data center sector in the states and has noted that there is disparitguantuen of incentives offered by the
states.

To boostdata centerm India, the regulatory framework includes recommendations for facilitating and incentivizing
establishment ofdata centersand data center parké.Authority has recommended to bring @s#ta Centers
Incentivization Scheme (DCI$)r establishing data centers and data centers parks. DCIS will have the following two
list of incentives:

a. Certain centespecific fiscal and nofiscal incentives that can be extended only by the Central Government.

b. The other comes in the form of a guideline to the states, allowing them the flexibility to announce fiscal
incentives through their own policies.

2.1.2.3 Approvals required for establishing a data centef®

Once the landelated documents such as land records, revenue records, lease agreements, encumbrance certific:
etc. are in place, a new data center requires close to 30 approvals/permissions from central and different st
government departments befdrean start its operations. These approvals required to establish@dtafacility

may have some variations in different states. As an illustration, the clearances required to build data center in Chen
are provided in the table below:

Clearances required to build a data centers in Chennai

Sr. no. Clearance Authority Under single
window
Statutory approvals: pre-construction stage
1. Land Related approvals Land records, revenue records, lease agreements, No
encumbrance certificates (Govt. of Tamil Nadu)
2. EnvironmentalClearance Ministry of Environment, Forest and Climate Change No
(MoEFCC)
3. Consent to Establishment Metropolitan Development Authority and Central Pollutig Yes
Control Board (CPCB)
4. Provisional Fire No Objection State Fire an®&kescue Services/ National Fire Protection | Yes
Certificate (NOC) Association (NFPA)
5. Storm Water Permits State Pollution Control Board Yes
6. Sewage Discharge Approval Respective district planning/local authorities Yes
7. Tree Cutting NOC Central PollutiorControl Board (CPCB): Forest Departmg No
8. Drainage/ Garden NOC Metro Water Supply and Sewage Board Yes
9. Building Permit/ Approvals Metropolitan Development Authority Yes
10. Commencement Certificate MMDA or CMDA or Local planningAuthority Yes
11. Telecom Service provider/ Controller of Communication Accountg No
State
12. Water Supply Metro Water Supply and Sewage Board Yes
13. Power Connection Feasibility, State Electricity Board Yes
Design and Sanction
14. Traffic Approval NOC Commissioner of Traffic No
15. NOC for Highrise Structure Airport Authority of India (AAI) No
Pre-construction stage compliance
16. Registration with DIC Directory of Industry (DIC) No
17. Registration IEM Ministry of Commerce No
Statutory approvals: during construction stage
18. 220kV Power connection cable | State Electricity Board Yes
laying from substation to project
premises
24 Telecom Regulatory Authority of India (TRAI), 2022
25 Telecom Regulatory Authority of India (TRAI), 2022
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Sr. no. Clearance Authority Under single
window
Statutory approvals: pre-construction stage
19. 220kV Power Connection State Electricity Board Yes
Substation Testing and Charging
20. Form V Approval Labor Labor Department: State Government Yes
21. Plinth Checking Certification Metropolitan Development Authority Yes
22. Electricity Safety License Central Electricity Authority (CEA)/ Chief Electrical
Inspector taGovernment (CEIG)/ Public Works Departme
(PWD)
23. Elevator Permits and Certification| Central Electricity Authority (CEA)/ Chief Electrical
Safety License Inspector to Government (CEIG)/ Public Works Departm
(PWD): Electrical Inspector
24. Diesel Generator System Approvd CEIG/ State PCB/ PWEElectrical Inspector No
25. High Speed Diesel License Petroleum and Explosives Safety Organization (PESO)/| No
Chief Controller of Explosives Department (CCOE)/ PW
Electrical Inspector
Statutory approvals: postconstruction stage
26. Lift Operating Licenses Public Welfare Department: State Government: Lift Yes
Inspector
27. Occupancy Certificate Metropolitan Development Authority Yes
Fire Department
28. Completion Certificate Metropolitan Development Authority Yes
29. Consent to Operate Certificate | Central Pollution Control Board (CPCB) No
Statutory approvals: fire and explosive
30. Preliminary Explosive License for| Petroleum and Explosives Saf@yganization (PESO) No
HSD
31. Final Explosive License for HSD | Chief Controller of Explosives Department (CCOE) No

Source: Telecom Regulatory Authority of India (TRAI), 2022
2.1.2.4 Security considerations for Indian data centers

As India cements itposition as a digital hub with increasing investments in data infrastructure, the security of data
centers emerges as a cornerstone of national digital resilience. With data now widely regarded as a strategic as
ensuring the integrity, confidentialitgnd availability of stored and processed data has becomeegmiable.
Security threats to Indian data centers are rfiatteted ranging from cyberattacks and physical intrusions to broader
geopolitical tensions and soepmlitical disturbances.

Key threat categories?® Indian data centers face a similar threat landscape to global peers, with some localizec

nuances:
Threat category Description
1. |Cyberattacks Distributed Denial of Service (DDoS), malware, phishing, and SQL injections targe

enterprises and governmenin data centers.

2. |Physical security risks With the rapid growth of colocation facilities in key urban hubs such as Mumbai, Ch
Delhi NCR, Hyderabad, Pune and Kolkata, ensuring robust physical access coriguldrae
critical. Stringent measures are required to safeguard infrastructure, protect customer
maintain compliance with industry security standards.

3. |Insider threats This remains a top concern, especially with high staff turnover or lack of strict access pr

4. | Environmental hazards |Earthquakes, floods, and hurricanes damage infrastructure, disrupt power supply, an
data loss. Power outages and equipment failure, including unexpected power losses 0
in coolingsystems are other environmental hazards that cause hardware damage and

26 Adopted from ASplunk Bl og on Data Center Security, 20240
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Threat category Description

5. |Regulatory risks Non-compliancewiti ndi adés Di git al P er s o n arkect@spdcific
norms (e.g., RBI guidelines for BFSI) can result in heavy penalties.

6. |Supply chain attacks As India ramps up domestic electronics manufacturing (Make in India), risks around in
hardware/software persist.

7. | Advanced Persisten| Stealthy, longterm cyberattacks by natiestates oskilled actors, aimed at extracting sensi
Threat (APT) data over time. They exploit vulnerabilities slowly, making detection difficult. Defense re
Al-based anomaly detection, reé@he monitoring, and rapid incident response.

Best practices fordata centers security (India Context}’

To safeguard critical infrastructure and ensure seamless operations, Indian data centers must adopt robust sect
strategies that address local risks, compliance needs, and operational realities.

i Conduct regular security audits: Engagethird-party experts or the Indian Computer Emergency Response
Team (CERTIn) empaneled auditors to assess vulnerabilities and align with evolving cyber threat landscape

i Enforce strict access controlsUse MultiFactor Authentication (MFA), biometric verification (Aadhaar
integration where applicable), and rdlased access to limit personnel entry.

i Strengthen physical security Deploy perimeter fencing, 24/7 security guards, CCTV surveillance, and
tamperproof locks, especially critical in remote or &3 city locations.

i Harden network infrastructure : Implement firewalls, intrusion detection and prevention systems (IDPS),
and VPNs. Regularly patch systems and segment networks to reduce attack surfaces.

i Encrypt and back up critical data: Apply Advanced Encryption StandaAES-256 encryption for data at
rest and in transit. Ensure frequent, automated backups, preferably stesitel offon secure cloud platforms.

i Train workforce regularly : Conduct cybersecurity awareness workshops to tackle phishing, social
engineering, and insider threats, which are common in low digital literacy environments.

i Develop an incident response planHave a localized, actionable plan mapped to CHERPprotocols,
ensuring quick containment, forensic readiness, and service restoration.

i Monitor in real -time: Use security software for continuous monitoring and have a system for rapid threat
response.

i Ensure regulatory compliance Stay aligned with ISO 27001, MeitY guidelines, RBI IT frameworks (for
BFSI), and data protection laws such as the Digital Personal Data Protection Act (DPDPA 2023).

1 Optimize for environmental resilience Equip facilities with dual power supply, UPS systems, and efficient

HVAC. Factoring in climate risks, such as floods, heatwaves, earthquakes, especiallyriskhigimes.

Talent availability and human resources in Indig®

Evolving talent landscape for data centersin data centers, major talent required is in Construction, Operations and
Maintenance, Safety and Security, Admin/HR etc. In India there is plenty of experienceedshilidiée talent in all

these categories. As per the Economic Times, within the construction industry over 14 million skilled employees al
employed. India hasstablished itself as a major technology hub, offering a robust pool of experienced talent and dee
technical expertise.

I ndi ads emergence as a gl obal digital power house i s
With the exponential growth in Al, cloud computing, cybersecurity, and data science requirements, the data cent
industry, traditionally écused on physical infrastructure, is now evolving towards a highly digitateadly
operational model. The availability of relevant talents in Al is critical as data centers are increasingly integrating Al
based predictive maintenance, energy managersecuyity systems, and workload optimizations. According to the
India Skills Report 2025, over 0.41 million Aady professionals were available in India as of 2023, and this number

27
28

Adopted from ASplunk Bl og on Data Center Security, 20240
BCG-Nasscom report on Al Powered Tech Services Refrublished on February 2024
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2.131

is expected to grow to 1 million by 2026Mor eover , I ndi aés median wor kfor c«
to meet global digital and data center demafds.

As India positions itself as a key node in the global digital infrastructure network, the availabilityshkil&dl talent

has become one of its strongest differentiators. With aestdiblished technology services sector, growing emphasis
on upskilling,and increasing global reliance on offshore delivery models, the country offers a deep and expandin
talent pool welsuited to meet the evolving demands ofléd industries, including data centers and digital ecosystem
players.

Cooling and power correlations and criticality for data centers

In data centers, cooling and power systems are closely linked, as IT power usage directly impacts cooling demal
Efficient, integrated design ensures optimal energy use, lowers costs, and supports sustainability. As server densi
rise, coordinated coiolg power strategies are essential for maintaining performance and reliability.

Heating, ventilation, and air conditioning (HVAC) cooling systems for data centers

HVAC systems play a vital role in data centers by regulating temperature and humidity levels to ensure efficier
functioning of IT equipment and prevent overheating. The following are the types of HVAC systems used for
datacenters:

i Computer Room Air Conditioning (CRAC) units: Use refrigerants and compressors to cool air in a closed
loop, circulating chilled air through raised floors.

i Computer Room Air Handler (CRAH) units : Use chilled water from external chillers to cool air, adjusting
airflow based on temperature and humidity for efficient performance.

i Precision Air Conditioning (PAC) units: Precision Air Conditioning units provide accurate, energy
efficient climate control tailored for the thermal demands of data centers.

i In-row cooling: Places cooling units between server racks for targeted, efficient cooling, ideal for high
density setups.

i Evaporative cooling Uses water evaporation to cool air, offering sustainable cooling in dry or moderate
climates
1 Hot/Cold Aisle Containment (HACA): Enhances cooling efficiency by isolating hot and cold airflows

throughstrategic rack alignment. Cold aisle containment encloses the cold air to ensure direct delivery t
servers, while hot aisle containment captures and redirects hot exhaust air to cooling units. This segregati
reduces thermal mixing, enhances airflow nggmaent, and supports more efficient cooling, especially in
high-density setups, ultimately lowering energy use and improving equipment reliability.

Efficiency of different HVAC based cooling systems

Technology | Cooling | Deployment Energy CapEx/ Scalability | Sustainability | Probable use
efficiency time consumption OpEx case
CRAC Moderate | Short High (PUE| Medium/ Easy to scale | Low Traditional
(Cop approx. High data center
approx. 1.82.0) with moderatg
2.53) heat load an
raised flooring
CRAH Higher thar| Moderate Lower than Higher Moderate Moderate Large
CRAC CRAC upfront enterprise dat
(Cop center using
approx. centralized
4-6) chillers
PAC High Short Moderate Medium Good Low Most moderr]
(Precision air| precision, datacenters tq
conditioning) | moderate optimize
cooling

29
30

The Power of Al and Automation in Skills Mobility, India Skills Report 2025, p. 19
The Dynamics of Global Talent Mobility for 2030, India Skills Report 2025, p. 22
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2.1.3.2

Technology Cooling | Deployment Energy CapEx/ Scalability | Sustainability | Probable use
efficiency time consumption OpEx case
In-row cooling | High (COP]| Short to| Low (PUE| Higher High Moderate High-density
approx. 6 |Moderate |approx. racks of
8) 1.31.5) modular datg
centers
Evaporative | Very Moderate | Very low Low to| Region High Used in
cooling efficient Moderate |dependent salubriously
(COP >8) weather
conditions
HACA Energy Short Indirectly Low High High Most moderr
containment |savings reduces data centers t
(Hot aisle/| (approx. optimize
Cold aisle) 30%) cooling
Source: Uptiménstitute-Gl obal surveys on data centersd energy usage and PUE

The selection of an appropriate HVAC cooling system for data centers requires a careful evaluation of multiple factor
including energy efficiency, capital and operational costs, scalability, and environmental impact. The suitable use caxs
for cooling sytems based on their efficiency, deployment time, CapEx/OpEx and scalability are mentioned in the
above table. As data centers demand continue to rise, deploying a strategic mix of these cooling technologies will
critical to achieving optimized performee, energy conservation, and sustainable growth.

Types of Cooling in Data Centers

Cooling systems are critical to ensuring the reliability, performance, and longevity of data center infrastructure. A
computing power and rack densities continue to increase, driven by Al, HPC, and cloud workloads, data centers ¢
evolving beyond traditinal aircooling systems. Advanced cooling technologies such as liquid cooling and hybrid
systems are gaining traction for their efficiency in managing high thermal loads. Selecting the right cooling strateg
depends on factors like power density, geogi@lgitation, sustainability goals, and cost considerations. An optimized
cooling system not only enhances operational ef fici
usage effectiveness (PUE) and carbon footprint.

Air cooling

Air cooling leverages air conditioning systems, fans, and vents to circulate ambént dissipate the heat generated

by computing equipment. As the most established method of thermal management, it remains widely used across c
centers of all sizes. For less povaEmse workloads, such as Al inferencing, air cooling is often sufficgiemiachine
learning tasks typically generate lower thermal loads. Its simplicity and scalability make it a viable option for bott
largescale and edge deployments. However, air cooling is generally effective for rack densities up to 20 kW i
conventionalsetups. While enhanced configurations can support up to 35 kW per rack, workloads exceeding thes
thresholds usually necessitate liquid cooling solutions, whether -tlirettp, immersion, or hybrid systems, for
optimal thermal performance and energyaéincy.

Liquid cooling

Liquid cooling methods provide a more enesfficient and sustainable solution compared to traditional air cooling,
enabling better performance and support for fughsity computing environments. Leading data center operators in
India are either impleméing or preparing to adopt liquid cooling technologies. The different types of Liquid cooling
systems are mentioned below.

1 Liquid immersion cooling: Liquid Immersion Cooling (LIC) is an innovative cooling technique used in data
centers, where hardware like servers is submerged in -@amatuctive dielectric fluid that absorbs heat
directly from the components. The process enhances cooling efficiamayorss highedensity server
configurations, and reduces overall energy consumption. It is especially effective fepelnighmance
computing (HPC), Aldriven operations, and largeale data centers. In addition to cutting down on
operational noise armmiechanical weatr, it helps lower lotgym costs

1 Direct contact liquid cooling: Direct Contact Liquid Cooling (DCLC) is a specialized cooling technique in
data centers where a nreonductive liquid directly cools key heptoducing components like CPUs and
GPUs. Unlike full immersion methods, DCLC uses cold plates attached todbwes®nents, with liquid
circulating through them to extract heat effectively. This method provides precisesffitggncy cooling,
making it wellsuited for dense server setups, Al processing, andggglrmance computing.

i Direct-to-chip cooling: In this method coolant flows through cold plates mounted directly onthegh
components such as CPUs, GPUs, and memory. These cold plates absorb and transfer the heat to
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circulating liquid, which is then cooled and reused. By focusing cooling at the source of heat, this methoc
ensures precise thermal control, reduces dependency on traditiec@bléig systems, and is wedlited for
high-performance computing (HPC) aAd applications. The service cycle for this method is shorter, given
the hardware constraint. Hence it is not widely adopted.

Efficiency of different Liquid cooling systems

Technology Cooling Deployment Energy CapEx/ Scalability | Sustainability Use cases
efficiency time consumption
OpEXx
LIC Very high Long Very low (PUE| High/Low |Moderate Very High Useful where
(COP >10) approx. 1.0 there is high
1.2) dissipation of
heat,
DCLC High (COP |Moderate Low Medium | High High especially
approx. High where high
8-10) performance
computing,
Direct-to- Very high | Moderate Very low Medium |High High dense server
chip setups, AI
processing
etc.

2.1.3.3

2.1.34

Source: Compute Project (OCPJechnical standards and commursigurced designs
Cooling techniques employed in data centers in India

In India, data centers employ a variety @joling techniques to address the challenges posed by increasing
computational demands, high ambient temperatures, and sustainability goals. The selection of cooling methods
influenced by factors such as energy efficiency, scalability, and environreentitierations!

i Traditional air -based cooling systems€Computer Room Air Conditioning (CRAC) and Computer Room
Air Handler (CRAH) units are widely used in Indian data centers. These systems are favored for thei
reliability and ease of integration into existing infrastructures. CRAC units use refrigerants to cool the air,
while CRAH systems utilize chilled waterrculated through cooling coils. Both methods are effective for
moderatedensity server environments and are relatively straightforward to deploy and maintain.

ii. In-row cooling: In-row cooling systems are increasingly adopted in India, especially in modular and scalable
data center designs. By placing cooling units directly between server racks, these systems provide target
cooling, reducing energy consumption and improving efficiency. This approach is particularly beneficial in
high-density setups where precise tempa@control is essential.

iii. Liquid cooling technologies With the rise of High Performance Computing (HPC) and Artificial

Intelligence (Al) workloads, liquid cooling methods are gaining traction in India. Techniques such as Liquid

Immersion Cooling (LIC) and Diregb-Chip Cooling offer superior cooling efficiency and are capable of

handling higher heat densities.

Evaporative cooling In regions with suitable climatic conditions, evaporative cooling is employed as an
energyefficient cooling solution. This method leverages the natural process of water evaporation to lower ail
temperatures, thereby reducing the reliance on mechanical refrigeration and decreasing overall ener
consumption.

Heat reuse and waste energy management prevalent for data centers in India

Heat reuse in Indian data centers remains at a nascent stage but is steadily gaining momentum as a strategy to ent
energy efficiency and drive sustainability goals. |
in Finland, demostrates the significant potential of this approach. However, -lErgle adoption in India is
constrained by key challenges like high upfront capital expenditure and a limited concentration of proximate heat of
takers. Strategic policy intervention antténtive mechanisms will be critical to overcoming these barriers and
enabling scalable heat reuse as the data center sector continues its rapid expareibance cooling efficiency,
specifically in high density environments, rear door heat exchanger (RDHXx) is used in data centers. A RDHX is
passive or active cooling device mounted on the rear of a server rack that removes heat from the exhaust air of
equipment before it enters the data center environment.

31
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2.1.35

2.14

2141

Overall qualitative use-case mapping of cooling systems

This section provides a qualitative assessment of data center cooling technologies, mapped to key use cases like F
Al , hyperscal e, energy efficiency, and climate ada
offering strategic inghts for sustainable, performandgdven infrastructure planning.

Different cooling technologies align with specific operational priorities in data centers environments as follows:

Recommended technology for particular use cases for data centers

Compute / HPC / Al

thermal efficiency and ability to manage concentrated heat &ffatgively

Use case Use case description Recommended
technology
High-Density High density computing, HPC, and Altiven workloads need exceptiol LIC, Direct-to-Chip

Scalable
deployments

modular|

Rapidly growing or reconfigurable data centers offer excellent adaptabili
performance, enabling efficient heat management and high scalability

In-row, DCLC

Eco-friendly

/

Sustainability is a primary objective, especially in regions like India w

Evaporative + Hesg

sustainable setup environmental impact is becoming a key concern it would require low €| Reuse
consumption and waste heat recovery, aligning well with green data ¢

goals

Retrofit projects In cases where existing infrastructure must be upgraded without signfl CRAC, CRAH, HACA
structural changes, practical and eeffective cooling improvements a

required to minimize disruption

Budget-conscious PAC, CRAC

builds

Require reasonable efficiency and reliability while keeping capital
operational expenses in check.

Power supply availability

Power remains the single most vital resource for the seamless operation of data Aecéssing the availability,
reliability, and sustainability of electricity infrastructure is essential. Access to secure, uninterrupted power and ener
efficiency are essenti al el ements of the daMunbagent
Chennai, Bengaluru, Hyderabad, Kolkata, and Delhi NCR require robust and scalable power infrastructure to supp
hyperscale and colocation demands. This section presents a comprehensive analysis of the power landscape ax
these cities, coverg grid reliability, redundancy, power capacity, cost economics, renewable integration, green
certification frameworks, and transmission infrastructure.

Power capacity availability

I ndiads tot al electricity generation capacity has
diversified energy mix driven by both conventional and clean sources. A significant transformation is underway, witl
renewable energy capacitging to 203.18 GW, accounting for more than 46% of the total installed power capacity
asofcal endar #2VRias <2®i2f3t aligns with Indiab6s internatd:i
intensity by 45% by 2030 (from 2005 levels) and to achieve 50% of cumulative electric power capacity from non
fossil fuel sources by the same year.

Currently the data center industry power consumption is less than 0.5% of the power generation capacity of Indi
Even in a scenario of aggressive data center industry expansion taiganiatt scale would still account for