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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herrotgs
contains all information with regard to our Company and the Offieich is material in the context of the Offer, that the informa
contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading inehngspedt
that the opinions and intentions expressed hengitonestly held and that there are no other facts, ttssiomof which makes t
Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or interdiging|
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specifically made by the Promoter Selling Shareholder in this Draft Red Herring Prospectus to the extent of informéatiog
to the Promoter SelljnShareholder and/or its Offered Shares and assumes responsibiliticthatatements are true and corre
all material respects and are not misleading in any material respect.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicat
or implies or unless otherwise specified, shall have the meanings as provided below. References to any legislation, ¢
regulation, rules, guidelines, clarifications or policies shall be to such legislation, act, regulation, rules, guidelines,
clarifications or policies as amended, updated, supplementeshaeted or modified from time to time, and any reference

to a statutory provisin shall include any subordinate legislation made from time to time under that provis®RQffer

related terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such teri
under the General Information Document (as defined hereinafter).

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the ext
applicable, the same meanings ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, the Compat
Act, the SCRAthe SCRRthe Depositories Act and the rules and regulations notified thereumderase of any
inconsistency between the definitions given below and the definitions contained in the General Information Document, t
definitions given below shall prevail.

Notwithstanding the foregoing, the terms usedi@api t al MOk juecdtus ewf, t he Of fer o,
St at e MessileSpdci al Tax Benefitso, Al ndustry Overviewo
Certain Corporate Matterso, fARestated Cons ofl Madnaat geedmeFn-
Di scussion and Analysis of FinandiOalt sCandi hgorni andart
Devel opfm@gcatesronment and iQtriheRe Aplpatoovray sadand Statutory Di
Equity Shares and Terms of Ar t 7601 8351020110 189199231, 285 286 n 0
312 317, 323and 369, respectively, shall have the meanings ascribed to them in the relevant section.

General Terms

Term Description
io€ompaarfytoh e Co|PlaySimple Games Limited, gublic limited company incorporated under the Companies
it he | arsfutehr & H 2013 with its Registered and Corporate OfficAataneya Techno Park Nd47, Kodihalli,
Comp aonfy®l ay Si mp |HAL Old Airport Road, Bangalor&60 008, Karnataka, India

1

weili us 0 or o ur/Unless the context otherwise indicates or implies, refers to our Company, together
Subsidiaries, on a consolidated basismandduring therelevant~inancialYear.

Company Related Terms

Term Description

AArticles of As|The aticles of association of our Company, as amended from time to time
or fAArticleso

Audit Committee The audit committee oGurManagemBndCamnditiees afar Bahw
T Audit Committe@ o n 2ldage
Boar do or fiBo a|Theboard ofdirectors of our Company, and where applicable or implied by context, inclu

a duly constituted committee thereof as describd®ir Managemerit Our Board on page
204

AChi ef Execut i v|The managing director anthief executive officer of our Company, namefigav Ecker
or fAManaging Di

AChi ef Fi nanci a|The dieffinancialofficer of our Company, namelfgradeep Kumar Mishra
Committee(s) Duly constituted committee(s) of our Board of Directors

Company Secretary and Compliarl The company secretary and compliance officer of our Compeamyely,ManasaRama
Officer

1

Corporate Social ResponsibiliThe corporate soci al responsi bi OurMapagemer
Committee Committees obur Boardi Corporate Social Responsibility Commitiee o n 21y a g e
Director(s) Director(s) on our Board, as appointed from time to time. For further desaiseur

Management Our Boardd o n 20dage

AEmployee Stock Option Schen|PlaySimple Games LimitedEmployee Stock Option Plan, 2026 as describedfirC a p
ESOP Schente d&8OPR026 Structurefl Empl oyee St oc konfage®0i on Schemeo

Equity Shares Unl ess otherwise stat edleackeaaui Gomparsyhar es

Group Companies The group companies of our Compaidgntified/ determinedn accordance with Regulati
2(1)(t) of SEBI I CDR Qu Graup &dmpanmi@sseginniagon pdge
320

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

nKey Ma n ag er i arl The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of th¢

A KMPO | CDR Regul at i on Our Mamagendeaiskey Manageatial Pansonfedf our
Compang on2Yage

IPO Committee The IPO committee of our Boarcbmprising ofUday Shirish BhansaliNeha Rajen Gad

1



Term

Description

Nicholas Ashley HopkinandSimon Lars Walther Hahn

Material Subsidiar

PlaySimple Games Pte. Ltca company limited by shares under the Companiesl86¥ of
Singaporewith its registered office situate@6 Robinson Road, #201, City House
Singapore 068877

fiMemorandum of Associati@n
fiMoA O

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

MTG MergerScheme

Themerger scheme entergdo between MTGx Gaming Holding AB and MTG Gaming AB
2022, wherebyur PromoterMTGx Gaming Holding AB asumedhe entire shareholding
MTG Gaming AB and consequently acquired the shareholding of our Company held b
Gaming ABby way of universal successian the time osuchmerger For further details, sg
fiCapital Structuré a @ui Prdinotesand Promoter Group b e gi n n i #and224
respectively

Non-Executive Director(s)

Non-executivedirector(s) of our Company. For further details of blan-ExecutiveDirectors,
s e Our Managemerit begi nni2dg on page

fi N eExecutive Independel
Directoor(s)dalnd
Director(s)o

The independent directors of our Comparyr further details of oundependenbirectors, se
fiOur Managemert begi nni2bdg on page

ANominati on an|{The nomination and remuner at i onOucMamagemeri

Commi tteeo Committees obur Boardi Nomination and Remuneration Commitiee o n 2l a g e

OCRPS Optionally convertibleedeemabl@reference sharesf f a c e v aeladhoe predefencs
shareo f f ace val ukesemer e2 ,cO/ egaceld on sCaptdl
Structurei Sharecapital history of our CompariyEquity Share Capitél o n 77pTaayeare
no OCRPS currently outstandiag on the date of thBraft Red Herring Prospectus

P.R.K. Preethi Reddy Kyatham

Preference Shares

Series A CCPSSeries Seed CCPad OCRPSThere are noPreference Sharesurrently
outstanding as on the date of thisaft Red Herring Prospectus

Previous Auditor

The previous auditor of the Company namdédyS R & Co. LLP. For further details, se
iGener al I @harge imStatuioy Auditors since last three yeans pages9

Promoters

Promoters of our Company, being MTGx Gaming Holdingail Modern Times Group MT
AB (publ)

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Req
2(1) (pp) of the SEBI | COoiProRaeyswahddtoinadenGrqg
i Promoter Group on 23Yage

fiPromoter Selling Shareholder
fSell ing Shareh

MTGx Gaming Holding AB

Registered and Corporate Office

The Registered Office and Corporate Office of our Company located at Anjaneya Tech
No0.147, Kodihalli, HAL Old Airport Road, Bangalo&60 008, Karnataka, India.

AfRegistrar of C

The Registrar of Companies, Karnataka at Bengaluru

Restated Consolidated Finand
Information

Restated consolidated financial information of our Company and its subsidiaries as at an
years ended December 31, 2025, December 31, 2024 and December 31, 2023 comp
restated consolidated statement of assets and liabilities as at DeGdmd@25, December 3
2024 and December 31, 2023, the restated consolidated statement of profit and loss (
other comprehensive income), the restated consolidated statement of changes in eg
restated consolidated statement of cash flfavdhe years ended December 31, 2025, Dece
31, 2024 and December 31, 2023, notes to restated consolidated financial informat
statement of adjustments to audited consolidated financial statements as at and for {
ended December 31, 2023ecember 31, 2024 and December 31, 2023, prepared in acco
with Ind AS and restated, as per requirement of Section 26 of Part | of Chapter Il
Companies Act, 2013, SEBI | CDR Regul ati
inCompanyPr ospectuses (Revised 2019)0d6 1issu
India, as amended from time to time.

Risk Management Committee

The risk management Our ManagenmesCemndttees df ews Boafid
Risk Management Committee o n 28a g e

Senior
Me mber s

Ma n a g eam
of Sen

ot 3t

Senior management of our Company in accordance with Regulation 2(1) (bbbb) of th
| CDR Regul at i on sOunMathagererit 8enisrMananerial Bersonmel df ol
Company on23iage

Series A CCPS

Series ACumulative @mpulsorily and Fully @nvertible PreferenceShares of face value
100 Thereate no Series A CCPS currently outstanding as on the date @fretftsRed
Herring Prospectus

Series Seed CCPS

Series SeedPreferenceSh ar es of f ace TMhadateeno Refies SedédCC
currently outstanding as on the date of thiaft Red Herring Prospectus

Shareholder(s) The holders of Equity Shares of our Company from time to time
SJ. Siddhanth Jain
S.K.J. Siddharth Kumar Jain

Stakehol der so
Committee

The stakehol der séb
Boardi St akehol der s o

r el at iOarManagempemCammitiees df @
R el aotni2dasghei p Commi t t e




Term

Description

Statut osd yorAuidA

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

Subsidiaryo or

The subsidiaries of our Company, namely, PlaySimple Games Pte. Ltd. and PlaySimple
Ltd.as di s cHistory @nd Cerrtain Clrporate MatteisOu r S u b san daiged0d i

S.N.

Suraj Nalin

Offer Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient featurethe@Red Herring Prospectuss may be
specified by SEBI in this regard

Acknowledgement Slip

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

Al l ot o or

f
fi |l ottedo

Unless the context otherwise requires, allotment of the Equity Sbifase value of 1 each
and transfer of the Offered Shares pursuant to the Offer for Sale to the successful Biddg

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have bee
to be Allotted the Equity Shares after the Basis of Allotment has been approved by the De|
Stock Exchange

Allottee

A successful Bidder to whom the Equity Shaséface value of 1 each ee Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordanc
the requirements specified in the SEBI ICDR Regulations and the Red Herring Prosped
has Bid for an amount of at least00 million

Anchor Investor Allocation Price

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

Anchor Investor Application Form

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Porti
which will be considered as an application for Allotment in terms of the requirements sp
under the SEBI ICDR Regulations and the Red Herring Prospecti®aspkctus

Anchor Investor Bid/Offer Period

One Working Day prior to the Bi@ffer Opening Date, on which Bids by Anchor Investors §
be submitted, prior to and after which the Book Running Lead Managers will not accept a|
from Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

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

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

Anchor Investor Payn Date

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

Anchor Investor Portion

Up to60%of the QIB Portion which may be allocated by our Compamg the Promoter Sellin
Shareholderin consultation with the BRLMs, to Anchor Investors and the basis of
allocation will be on a discretionary basis by our Company, in consultation with the BRL
accordance with the SEBI ICDR Regulations.

33.33% of the Anchor Investor Portion shall be reserved for domestic Mutual Fun@$a|
of the Anchor Investor Portion shall be reservied Life Insurance Companies and Peng
Funds subject to valid Bids being received from domestic Mutual Fuhis, Insurance
Companies and Pension Furator above the Anchor Investor Allocation Price, in accord
with the SEBI ICDR Regulations

AApplicatio

n Su
Amount 0 or @AASB

Application, whether physical or electronic, used by ASBA Bidders to make a Bid &
authorise an SCSB to block the Bid Amount in the relevant ASBA Account and will in
applications made by UPI Bidders where the Bid Amount will be blocked by the 80&H
acceptance of the UPI Mandate Request by UPI Bidders

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

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

Axis Axis Capital Limited

Bankers to th®ffer

Collectively, Escrow Collection Bank(s), Public Offer Account Bank(s), Sponsor Bank(
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Term

Description

Refund Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and
i s de s cOfféer Brecedur® beginihingon page348

Bid(s)

Indication to make an offer during the Biffer Period by an ASBA Bidder pursuant
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by an A
Investor, pursuant to submission of the Anchor Investor Application Form, to subscrib
purchase the Equity Sharesface value of 1 eachat a price within the Price Band, includi
all revisions and modifications thereto in accordance with the SEBI ICDR Regulations
terms of the Red Herring Prospectus and the relevant Bid cum Application Form. Th
fi Bi ddi nbeg constuedacdordingly

Bid Amount

In relation to each Bid, the highest value of Bids indicated in the Bid cum Application For
in the case of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of
Shares Bid for by such Retail Individual Bidder and meretibim the Bid cum Application For
and payable by the Bidder or blocked in the ASBA Account of the Bidder, as the case
upon submission of the Bids applicable.

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

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Em
shall not exceed 0.50 million. However
Empl oyee Reservation Portion shalmtofumaer
subscription in the Employee Reservation Portion, the unsubscribed portion will be avail
allocation and Allotment, proportionately to all Eligible Employees who have Bid in exc

0.20 million, subj ect entmadethsuchriligiblée Employeev
exceeding . 0.50 million

Bid cum Application Form

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

Bid Lot

[ OHquity Sharesf face value of 1 eachand in multiples of 6Bquity Sharesf face value o
1 eachthereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after wh
Designated I ntermediaries which $hall e notified érall
editions of [0], an English national d g
newspaper, andll editiors o f a Kannada daily newspapg
language of Karnataka, where our Registered and Corporate Office is located), each
circulation

Our Companyand the Promoter Selling Shareholder consultation with the BRLMs, mg
consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/Offer ClI
Date in accordance with the SEBI ICDR Regulations. In case of any revision, the e
Bid/Offer Closing Date shall aldme widely disseminated by notification to the Stock Exchal
by issuing a public notice, and also by notifying on the websites of the BRLMs and
terminals of the Syndicate Membersd communicating to the Desigedtintermediaries an
the Sponsor Banksvhich shall also be notified in an advertisement in the same newspa
which the Bid/Offer Opening Date was published, as required under the SEBI ICDR Reg

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on whi
Designated I ntermediar i es ,shichlsHall be hotified iralla
editions of an Engl i s h allneditionsooh a Hindi chationkl ydai
news p ap ealleditidn of [addd<annada daily newspaper, (Kannada being the reg
language of Karnataka, where our Registered and Corporate Office is lpeaie)vith widg
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
on the websites of the Book Running Lead Managers and atthieaés of the other membe
of the Syndicate and by intimation to the Designated Intermediaries and the Sponso
which shall also be notified in an advertisement in the same newspapers in which the B
Opening Date was published, as requiradar the SEBI ICDR Regulations

Bid/Offer Period

Except in relation to Anchor Investors, the period between th®©B&l/Opening Date and th
Bid/Offer Closing Date, inclusive of both days, during which prospective Bid@xduding
Anchor Investorsgan submit their Bids, including any revisions thereof, in accordance wi
SEBI ICDR Regulations and the terms of the Red Herring Prospectus. Provided howe
the Bidding shall be kept open for a minimum of three Working Days for all categdr
Bidders, other than Anchor Investors.

Our Companyand the Promoter Selling Shareholdier consultation with the Book Runnil
Lead Managers may consider closing the Bitér Period for QIBs one Working Day prior
the BidOffer Closing Date in accordance with the SEBI ICDR Regulations




Term

Description

ABi dder o or AAp

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application Fo
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Cen
Registered Brokers, Designated RTA Locations for RTAs and Design&tBdLGcations fo
CDPs

Book Building Process

Book building process, as provided in Part A of Schedule XIlI of the SEBI ICDR Regulq
in terms of which the Offer is being made

ABook Runni ng L Book running lead managers to the Offer, namélyis Capital Limited,J.P. Morgan Indi

ABRL Ms 0 Private LimitedandMorgan Stanley India Company Private Limited

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

ACANO or fi C o n|Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hay

Al 1l ocati on Not elallocated the Equity Shares, on or after the Anchor Investor Bid/Offer Period

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

the Anchor Investor Offer Price will not be finalised and above which no Bids will be acg
The Cap Price shall be at legstof the Floor Price and less than or equd] toof the Floor
Price

Cash Escrow and Sponsor Ba3
Agreement

The cash escrow and sponsor banks agreement to be entered into amongst our Con|
PromoterSelling Shareholder, the BRLMs, the Bankers to the Offer, the Syndicate Men
and Registrar to the Offer for, inter alia, collection of the Bid Amounts from Anchor Inve
transfer of funds to the Public Offer Account and where applicable, refutitechmount
collected from the Anchor Investors, on the terms and conditions thereof, in accordance
UPI Circulars

Client ID

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

I I e
i CD

ing Dep

o

Co ct
r Po

A depository participant as defined under the Depositories Act, 1996, registered with SE
who is eligible to procure Bids at the Designated CDP Locations in terms of the SEBI
Master Circular and other applicable circulars issued by SEBI as @disth available on th
websites of the Stock Exchanges.

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMsch shall be any prig
within the Price Band.

Only RIBs Bidding in the Retail Portion and Eligible Employees Bidding in the Emp
Reservation Portion are entitled to Bid at the-@ffitPrice. QIBs (including Anchor Investo
and Nonlnstitutional Bidders are not entitled to Bid at the -GtitPrice

Demographic Details

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

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidder
of which is available on the website of SEBI

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such
website as may be prescribegl 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 Accou
Public Offer Account or the Refund Account, as the case may be, and/or the instruct
issued to the SCSBs (in case of UPI Bidders, instruction issued thiloeiponsor Banks) f
the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer A
or the Refund Account, as the case may be, in terms of the Red Herring Prospectus
Prospectus after finahtion of the Basis of Allotment in consultation with the Designated 4
Exchange, following which Equity Shares will be Allotted in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate, -syhdicate or agents, SCSBs (other tha
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, w
authorised to collect Bid cum Application Forms from the relevant Bidders]atioreto the
Offer.

In relation to ASBA Forms submitted by RIB&lding in the Retail Portion, Eligible Employe
Bidding in the Employee Reservation Portion by authorising an SCSB to block the Bid A
in the ASBA Accountand HNIs bidding with an application size of up tp 6(hot using thg
UPI Mechanism)y authorising an SCSB to block the Bid Amount in the ASBA Accg
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Term

Description

Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blg
upon acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermedia
mean Syndicate, stdyndicate/agents, Registered Brokers, CDPs, SCSBs afsl RT

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and
Institutional Bidders (not using the UPI mechanism), Designated Intermediaries shal
Syndicate, suisyndicate/ 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 Ex
(www.bseindia.comand ww . n s e i )raslupdatectfmmtime to time

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Fosed by the Bidders list of
which is available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedagesupdated from time
time or at such other website as may be prescribed by SEBI from time to time

Designated Stock Exchange

[0]

Draft Abridged Prospectus

The memorandum datépril 23, 2026containing such salient features of this Draft Red He
Prospectus as may be specified by SERhisregard.

Draft Red Herring Prospectus

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

Eligible Employees

Permanent employees, working in India or outside India (excluding such employees whd
eligible to invest in the Offer under applicable laws), of our Company or our Subsidiarig
Director of our Company who is a citizen of India and a persatergsin India (as defined und
the FEMA), whether wholéime or notwho is eligible to apply under the Employee Reservg
Portion under applicable law as on the date of filing of the Red Herring Prospectus with {
and who continues to be a Directof our Company, until the submission of the Bid ¢
Application Form but not including Directors who either themselves or through their rel
or through any body corporate, directly or indirectly, hold more than 10% of the outst
Equity Sharee f f ac e v a bfww Canpanyand Indepemdeiht Directors.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Em

shall not e x ¢netefEmplo§ee Bifcountjiflardyiowerer, the initial Allotmen
to an Eligible Employee in the Empl oy éet

of Employee Discount, if any)Only in the event of undesubscription in the Employe
Reservation Portion, the unsubscribed portion will be available for allocation and Allo
proportionately to all Eligible Employees who haBeé d i n e x c e s s (net bf
Employee Discount, if anysubject to the maximum value of Allotment made to such Eli
Empl oyee not e x c@ea Enplpyee Miscobr®, ifany).l | i on

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

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisg

outside India where it is not unlawful to make an offer or invitation undéftieeand in relatior|
to whom the Bid cum Application Form and the Red Herring Prospectus will constit
invitation to subscribe to or to purchase the Equity Stares f ace val ue of

Employee Reservation Portion

The portion of the Off effacevalie nfgl eacicompdsing uf
to[0] o% our post Offer Equity [SHarme |da i
allocation to Eligible Employees, on a proportionate basis. Such portion shall not excee
of the post offer Equity Share capital of cmmpany

Escrow Account(s)

The -lIgineond -anttedbesh bearingd account (s)
Bank(s) and in whose favour the Bidders (excluding ASBA Bidders) will transfer money th
NACH)/direct credit/NEFT/RTGS in respect of the Bid Amount when subngiti Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as a banker to an isg
the SEBI BTI Regulations and with whom the Escrow Account(s) will be opened, in thi
being [ 0]

AFirst Bidder 0 |Bidder whose name shall be mentioned in the Bid cum Application Form or the Revisio
and in case of joint Bids, whose name shall also appear as the first holder of the be
account held in joint names

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

value of the Equity Shares of face value df each at or above which th®ffer Price and th
Anchor Investor Offer Price will be finalised and below which no Bids will be accepted

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by an|
financial institution (as defined under the Companies Act, 2013) or consortium ther
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Term

Description

accordance with the guidelines on fraudulent borrowers issued by the RBI and as defing
Regulation 2(1)(lll) of the SEBI ICDR Regulations

Fugitive Economic Offender

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

fiGeneral Information Documeb
or iGIDO

The General Information Document for investing in public issues, prepared and isg
accordance with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
the UPI Circulars, as amended from time to time. The General Information Docshadl be
available on the websites of the Stock Exchanges, and the Book Running Lead Manage

J.P. Morgan

J.P. Morgan India Private Limited

Materiality Policy

The policy adopted by our Board in its meeting dafgatil 20, 2026 for determining
identification of Group Companies, material outstanding civil litigation and outstanding d
material creditors, in accordance with the disclosure requirements under the SEB
Regulations

Morgan Stanley

Morgan Stanley India Company Private Limited

Mutual Funds

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

Mutual Fund Portion

5% of the Net QI B P offdacevalueofok dvRichbkhd euavatiapl
for allocation only to Mutual Funds on a proportionate basis, subject to valid Bids being r¢
at or above the Offer Price

Net Offer

The Offer, less the Employee Reservation Portion

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares f a c e v Allbttedg

to the Anchor Investors

ANelnnstitutiona
A N

All Bidders that are not QIBs, RIBs or Eligible Employees Bidding in the Employee Rese

| Bso Portion orEligible Shareholders Bidding in the Shareholders Reservation Portion and wh
Bid for Equity Shares for an amount of
than Eligible NRIs)
Non-Institutional Portion The portion of the NeOffer being notlesst han 15% of t he Net

Shares which shall be available for allocation to Nstitutional Bidders in accordance w
the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer F
the following maner:

(@) Onethird of the portion available to Nelnstitutional Bidders shall be reserved
applicants with applicati on slimilien; aodf
(b) Two-third of the portion available to Nelnstitutional Bidders shall be reserved
applicants with an application si ze

Provided that the unsubscribed portion in either of thecatibgories specified in clauses (a
(b), may be allocated to applicants in the othercategory of Norinstitutional Bidders

ANeResi dent I nA nonresident Indian as defined under the FEMA Mt Instruments Rules
ANRI (s) o
Offer The initial public offeroupto] 6] Equiotfy f Qlceer esfarlcasteconsideragon

a prif[fcoelaoh, aggr S3500.00mlgpn aompridingthe Offer for Sale.

For further ThaeOffed ntae g iomni6dsge eom page

Offer Agreement

The offer agreemerdatedApril 23, 2026 entered into amongst our Company, fPr@moter
Selling Shareholder and the BRLMs, pursuant to which certain arrangements have bee
upon in relation to the Offer

Offer for Sale The dfer for sale ofup to[ 0 ] Equi ty Shar é&sachadgreghtag up toy
31,500.00million being offered for sale by the Promoter Selling Shareholder in the Offer
Offer Price The final price at which Equity Sharesf f a c e v will ba Allotted tdsuceessfuhASB

Bidders (except for the Anchor Investors) in terms of the Red Herring Prospectus @
Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offg
which will be decided by our Corapy, in consultation with the BRLMs in terms of the K
Herring Prospectus and the Prospectus.

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

Offer Proceeds

The proceeds of the Offer for Sale (net of Offelated expenses and relevant taxes thef
which shall be available to titromoterSelling Shareholder in proportion to the Offered Sha
For further informati on aQbmrastofthe Oérbeginningoh
page9l

Offered Shares

Up to[ OHquity Share® f f a c e 1®aehhggregatiogipto 31,500.00million offered
by thePromoterSelling Shareholder in the Offer for Sale

Pension Fund

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

Price Band

Price band of a minimum priceof6] per Equity Share (i. e
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Term

Description

priceof 6] per Equity Share (i.e., the Cap

The Price Band and the minimum Bid Lot for the Offer will be decided byCaumpany, in
consultation with thd8RLMs, and will be advertised, at least two Working Days prior tg
Bid/Offer Opening Dateall editions of an English national daily newspayat.editions of g
Hi ndi nati onal daleditignsonfe wvas pkaapnenra d[ad ]d aai nl dy
being the regional language of Karnataka, where our Registered and Corporate Office ig
each with wide circulation.

Pricing Date

The date on which our Company, in consultation with the BRll<inalise the Offer Price

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Off¢
that is determined at the end of the Book Building Processjzb®f the Offer and certain oth
information, including any addenda or corrigenda thereto

Public Offer Account

The -lé6neon6 -anttedesnh bearingd account to
Bank, under Section 40(3) of the Companies Act, 2013 to receive monies from the
Account and ASBA Accounts maintained with the SCSBs on the Designated Date

Public Offer Account Bank(s)

A bank which is a clearing member and which is registered with SEBI as a banker to &
and with which the Public Offer Account for collection of Bid Amounts from Escrow Accg
and ASBA Accounts will be opened, in th

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) beisignorethan50% of the
Net Offer consisting of [0] Equity Shar
allocation on a proportionate basis to QIBs (including Anchor Investors in which allocatio
be on a discretionary basis, as determined by oup@oyand the Promoter Selling Shareholq
in consultation with the BRLMS), subject to valid Bids being received at or above the Offe
or Anchor Investor Offer Pee.

Qualii

i
iQl Bso

fied Il nst
or AQI B

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

Red Herring Prospectus

Red herring prospectus to be issued in accordance with Section 32 of the Companies A
and the provisions of the SEBI ICDR Regulations, which will not have complete particu
the Offer Price and the size of the Offer, including any addendaigeda thereto. The R
Herring Prospectus will be filed with the RoC at least three Working Days before the Big
Opening Date and will become the Prospectus upon filing with the RoC on or after the
Date

Redseer

Redseeftrategy Consultants Private Limited

Redseer Report

The eport titlediCasual Mobile Gameglarke® datedApril 17, 2026andprepared byRedseer
appointed by our Company pursuant to an engagement letter Qatitber 29, 2025
commissioned for by our Compariyhe Redseer Repoutll be availableon the website of oy
Company ahttps://playsimple.in/investoendwill also form part of thematerial documestfor
inspections. SeMaterial Contracts and Documents for InspectioMaterial Document3
page398

Refund Account(s)

The -l6neon 6 -antdevesh bearingd account to
which refunds, if any, of the whole or part of the Bid Amourth®Bidders shall be made

Refund Bank(s)

Banker(s) to the Offer and with whom th

Registered Brokers

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

Registrar Agreement

The registrar agreement datggril 23, 2026 entered into amongst our Company, Bremoter
Selling Shareholder and the Registrar to the Offer in relation to the responsibilitig
obligations of the Registrar to the Offer pertaining to the Offer

ARegistrar a n d|The registrar and share transfer agents registered with SEBI and eligible to procure Bi

Agent so or @ RT A Designated RTA Locations in terms of SEBI ICDR Master Circular and other applicable ci
issued by SEBI.

ARegistrar t o |MUFG Intime India Private LimitedHormerlyLink Intime India Private Limited

AfRegistraro

AfRet ail I ndi v i (Individual Bidders, who have Bid for the Equity Shares for an amount not more @20y

ARI B(s) o million in any of the bidding options in the Offer (including HUFs applying through their |

and Eligible NRIs)

Resident Indian

A person resident in India, as defined under FEMA

Retail Portion

Portion of the Offer being ntgssthan35% of the Net Offer consistingopto] 6] Equi
of face value of 1 each, which shall

which shall not be less than the minimum Bid [sibject to availability in the Retail Portiof
subject to valid Bids being received at or above the OffeePric

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount
of their 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 Bidg
terms of quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors
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Term

Description

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

iSeClefrti fied
or ASCSB(s) o

Sy

The banks registered with SEBI, offering services in relation to ASBA (other than throug
Mechanism), a list of which is available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34
www.sebi.gov.in/sbiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or
other website as updated from time to time, and (ii) The banks registered with SEBI, eng
UPlI Mechanism, a list of which is available on the website of SEB
www.sebi.gov.in/sebiwebther/OtherAction.do?doRecognisedFpi=yes&intmld=40 or
other website as updated from time to time.

Applications through UPI in theOffer could be made only through the SCSBs mog
applications (apps) whose name appears on the SEBI website. A list of SCSBs ang
application, which, are live for applying in public issues using UPI Mechanism is appea
the Alist obnmoboteusappgi Btiin Public
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm|d=43
respectively The saidibkt shall be updated on the SEBI website from time to time.

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement[nanjely,

Share Escrow Agreement

The share escrow agreement to be entered into amongst our CompaRsorttueerSelling
Shareholder, and the Share Escrow Agent in connection with the transfer of the Offereq
by thePromoterSelling Shareholder and credit of such Equity Sharés f ace v al
to the demat account of the Allottees in accordance with Basis of Allotment

Specified Locations

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

Sponsor Banks

[ 0] a,rbeing thé Bankers to the Offer, appointed by our Company to act as a
between the Stock Exchanges and NPCI in order to push the mandate collect reques
payment instructions of the UPI Bidders and carry out other responsibilities, inaktinesUPI
Circulars

Sub Syndicate

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

ASyndicatebo
Syndicateo

or

Collectively, the BRLMsandthe Syndicate Members

Syndicate Agreement

The syndicate agreement to be entered into amongst our Companirotmeter Selling
Shareholder, the BRLMs, the Syndicate Members and the Registrar, in relation to colle
Bids by the Syndicate

Syndicate Member(s)

Intermediaries (other than BRLMS) registered with SEBI who are permitted to carry out ag
in relation to collection of Bids and as underwriters, nanjelg, ]

Underwriters

[d]

Underwriting Agreement

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

UPI

Unified payments interface, which is an instant payment mechanism, developed by NP(C

UPI Bidders

Collectively, individual investors who applied as (i) Retail IndividBidders in the Retai
Portion, (i)Nonrl nst i tutional Bidders with an ap
Institutional Portion, (iii) Eligible Employees who applied in the Employee Reservation P
and with an appl i cnallion (nehof Bniployee Dis€ount, if any).o

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues
the application amount is up to 0.50
bid-cumapplication form submitted with: (i) a syndicate me&ml{ii) a stock broker register
with a recognized stock exchange (whose name is mentioned on the website of t
exchange as eligible for such activity), (iii) a depository participant (whose name is me
on the website of the stock exchangeeligible for such activity), and (iv) a registrar to the o
and share transfer agent (whose name is mentioned on the website of the stock exg
eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA M
Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular, along with circular i
by the NSE having reference no. 25/2022 dated August 3, 2022, thiarcissued by BS
having reference no. 202208@8 dated August 3, 2022 and SEBI circular nun
SEBI/HO/DEPAII/DEPA-II_SRG/P/CIR/2025/86 dated June 11, 2025 any subsequent cir
or notifications issued by SEBI 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 m
application as disclosed by SCSBs on the website of SEBI and by way of an SMS on @
the UPI Bidders to such UPI linked mobile application) to the UPI Biddetiated by the
Sponsor Banks to authorise blocking of funds on the UPI application equivalent to Bid A
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Term

Description

and subsequent debit of funds in case of Allotment

UPI Mechanism

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

Wilful Defaulter

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

Working Day

All days on which commercial banks in Mump®aharashtralndia, areopen for business.
respect of announcement of Price Band and Bid/Offer Period, Working Day shall mean &
excluding Saturdays, Sundays, and public holidays, on which commercial bakksnibai,
Maharashtralndia, areopen for business. In respect of the time period between the Bid
Closing Date and the listing of the Equity Shares on the Stock Exchanges, Working D
mean all trading days of the Stock Exchanges, ekgjuSundays and bank holidays in India
per circulars issued by SEBI

Technical, Industry and BusinessRelated Terms or Abbreviations

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

the buying and selling of advertising inventory across mobile games

Advertising inventory

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

Al Artificial intelligence, machine learning and automated decisiaking technologies

App Application

B2C Businessto-consumer

fiCash Bonus Schemde r A C | CBS represents the lump sum payouts to certain eligible employees for the period of
rendered under the bonus period covering 2022 to 2025. CBS is payable upon meeting
threshold criteria, which is based on the compound annual growth readeefand EBITDA
measured over the bonus period and the

Casual games Games designed for a broad, masarket audience, characterised by simple rules, short
sessions and a low barrier to entry

CERT-In Indian Computer Emergency Response Team

Churn The rate at which players stop engaging with or playing a game over a given period

Cohort A group of players segmented by a shared characteristic, such as install date, gec
platform or spending behaviour, used for analytics and performance tracking

Commercial Testing Stage Games that have been soft | aunched or
geographies to test, among other things, gameplay quality, player engagement, re
monetisation potential and unit economics

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

Cost per i nst al]| Calculated as total UA spend divided by the total installs

CRM Customer relationship management

CSR Corporate social responsibility

D2C Direct-to-consumer

Data Protection Laws Data protection, privacy and cybersecurity laws

DAUs Daily active users

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

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

Development Stage

Games that are in the concept,
made available to players

design

Dynamic addelivery logic

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

Dynamic waterfall optimisation

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

eCPM

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

Empl oyee Rewar d

The ERP represents payment of cash consideration to certain eligible employees in in]
all cancelled vested options on termination of the Employee Stock Options Plan in 2
certain eligible employees.

ECL

Expected credit loss

Fill rate

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

Freeto-play games

Games that allow players to download and access a significant portion of the content
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Term

Description

any upfront cost

FVTPL Fair value through profit or loss

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

IAA In-app ads

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

IAP In-app purchases

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

IGRS Indonesia Game Rating System

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

game rewarded video started

In-game reward

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

IP Intellectual property

ISP Internet service providers

IT Information technology

Jigsaw A puzzle game subenre in which players assemble interlocking pieces to form a con
picture

LiveOps Live operations

LTV Lifetime value

Management Incentive Plan ¢ The MIP 2025 represents benefits granted to certain eligible employees, payable i

AMI P 20250 separate tranches per the terms of the relevant agreement, the payout amount and datg
is specified by us for each individual eligible employee.

Management Incentive Plan ¢ The MIP represents benefits granted to certain eligible employees, payable in four s

i MI PO tranches, the payout amount and date of which is specified by us for each individual
employee.

Match pair A puzzle game subenre in which players are presented with a set of tiles or cards ang

find and match identical pairs

Mediation layer

Mechanism in adech which allows for multiple ad networks to be managed through a g
SDK

MeitY Ministry of Electronics and Information Technology, Government of India

Metagame Game design elements or systems that exist outside of or alongside the core gamep
such as progression systems, collections, social features or economy layers, des
increase longerm player engagement

Machine Lear ni nl Asubsetof artificial inteligence in which algorithms learn from data to identify pattern
make decisions with minimal human intervention

MMPs Mobile measurement partners

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

NL2SQL Natural language to structured query language

North America

North AmericaincludesAntigua and Barbuda, Bahamas, Barbados, Belize, Canada,
Rica, Cuba, Dominica, Dominican Republic, El Salvador, Grenada, Guatemala,
Honduras, Jamaica, Mexico, Nicaragua, Panama, Saint Kitts and Nevis, Saint Lucig
Vincent and the Grenadis, Trinidad and Tobago, and the United States

Numbers

A puzzle game subenre involving numerical logic challenges, such as Sudola or
arithmeticbased gameplay

Penetration testing

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

Piggy banks A virtual savings system in games where players can gradually accumulate currency ¢
over time, unlocking them later via a payment

Playable ads Interactive advertisements that allow potential players to experience a short demo or |
of a game before downloading it

Pl ayer or AUs e r| Player of our games

PlaySimple Player Network g The Company's Hhouse crospromotion channel, which facilitates crgz®motion of games

AiPSPNO through multiple touchpoints, including quest centres, ad walls agdnre popups inviting
players to download other games in the Company's portfolio, with geeses and kgame
pop-ups offering virtual currency as an incentive to download

Pureplay Publishers whose applications derive 100% of downloads from casual games

Puzzle games

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

Retention

A metric measuring the proportion of players who return to play a game after a prior s
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Term

Description

typically expressed as Day 1, Day 7, or Day 30 retention rates

Retention Plan

The Retention Plan represents benefits which are largely granted to certain interns w
transition to fulltime employment after completing their internship. In addition, the Rete
Plan is offered to some and new joining {iithe employees who danot previously interneg
with us. The retention plan is paid to the eligible employees in three separate tranch
payout amount and date of which is specified by us for each individual eligible employe

Return on ad s p Ameasurein determining how we allocate our user acquisition expenditure

Scaling Stage Games that have demonstrated product m
during commercial testing and are being actively scaled to expand player base and rev|

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

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

Synthetically generate( Data, content or media that is artificially produced using computational techniques, s

information or artificial intelligence, machine learning models, generative adversarial networks or
algorithmic processes, rather than from +walld events or humaauthaed sources. I
includes Algenerated game assets, procedurally generated levels or environments, s
player data used for testing and model training, and mageinerated marketing creatives

Shortterm Bonus Plan Represents discretionary payments to our employees from time to time, includingim®
bonus paid to certain employees in 2025

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

Software development kit g A readymade set of tools and code that developers plug into a game to add specific f

i SDKo without building them from scratch

STT Securities transaction tax

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

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

W2E Watchto-earn

Waterfall bidding

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

Word games A genre of games centraxh forming, finding, guessing, or manipulating words and lett
often involving vocabulary, spelling, or linguistic skills
Yield Stage Established games that have achieved a stable player base and are actively contributi

Companyds margin.

Pleases e ©ur Busines$ Our Product Portfoli@ beginningon pagel57 for a description of the products and services

offered by us.

Operating Metrics

Term

Description

Average D7 retention of top 5 title

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

Average number of sessions p
day for all the titles combined

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

Average Time Sp

The average cumul ative duration, measur
any one of our games on our platform d
across all pl ayer sessions i nexachliuwde st
inactivity, background usage, or ti me
with our internal measur ement met hodol
number of players fromcduwve20al thehprat i

Average time spent per user p
day

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

DAUs of select titles like Word
Search

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

Number of live games

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

Number of LiveOps events per tit
per month

Liveopsevents are limitedime activities undertaken by the company to keep players a|
over an extended period, such as leaderboards, daily challenges etc

Quarterly CumulativeDownloads
of Non Word Games

Total cumulativedownloaddor the quarter for nomvord games starting 1 Jan 2023

Quarterly DAUs

Total DAU as of the last day of the quarter

Quarterly Installs (Lifetime)

Total installs for the quarter for nemord games starting
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Description

Total number of cumulative

downloadsacross titles

Lifetime count ofdownloads and rdownloads(since Jan 1, 2015) by users who hg
downloaded and opened any one of the Playsimple apps. It also includes mutliple Play
apps installed by the same user.

Key Performance Indicators (under the section titled3% DVLV IRU 2)JIIHU 3ULFH’

Term

Description

Adjusted Cash Conversion (%)

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

Adjusted EBITDA Margin (%)

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

income
Revenue

Advertisement
percentage
operations (%)

as

of fra

Calculated as Advertisement income as a percentage of Revenue from operations 4
Restated Consolidated Financial Information.

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

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

AfAverage Dai | y |[Count of players who have engaged in a day with at least one PlaySimple app (in
ifAverage DAUsDO multiple PlaySimple apps), averaged for the number of days in a given year.
ifAver age r evenu|Calculated by dividing Application income and Advertisement income for the year,
user o or 1A ARPDA/|Average DAUs for the year, divided by number of days in the year.

Downloads from Top three gam| Cumulative count of downloads anddewnloads by players with their default languag

(%)

English for the top three games for that year by downloads, as a percentage of the cu
count of downloads and-@ownloads by players with their default langeas English.

EBITDA (less Interest income)

Calculated as Restated Profit for the year plu$dtal tax expense (ii) Finance costs and
Depreciation expense, less Interest income as per the Restated Consolidated
Information.

EBITDA (less income

Margin (%)

Interest

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

Growth in Revenue from operatio
(%)

Calculated as the percentage change in Revenue from operations over the previous y|

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

Calculated as constant currency growth by comparing Revenue from operations in a gi
with that of the previous year in respective local currencies converted to USD. For 202
and 2023 conversion rate for INR to USD is considered.asUS$0.0121

Percentage change in UA Spend (

Calculated as the percentage change in User Acquisition (UA) spends over the previo|

Restated Profit for the year

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

Restated Profit for the year Marg
(%)

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

Revenue from operations

Revenue from operations as per Restated Consolidated Financial Information.

Software development services a
percentage of Revenue frg
operations (%)

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

Total number of app downloads f
the year

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

Total number of app downloads f
the year(English)

Cumulative count of downloads anddewnloads by players with their default languag
English. It also includes multiple PlaySimple apps downloaded by the same players.

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

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

UA Spend as percentage of Reve|
from operations (%)

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

AUser
Spendo

Acqui siti

Advertisement expenses as per the Restated Consolidated Financial Information.

Conventional and General Terms or Abbreviations
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Term

Description

i 0 or fARs. 0 Or]|Indian Rupees

Adequacy Decision U.S. adequacy for EW.S. transfers of personal data for entities-seftified to the DPF

Al Act EU Artificial Intelligence Act (Regul at

AlFs Alternative Investments Fundss defined in, and registered under the SEBI AlF Regulatio

AGM Annual general meeting

API Application Programming Interface

ASM Addi tional Surveillance Measur e

BSE BSE Limited

CAGR Compound annual growth rate

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

Category | FPIs FPls who ar e Categoryil $dreign @attiolia fnvesiars under t h
Regulations

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

Category Il FPIs FPl's who ar eCategoryill SForeign drtfolm dnvestars under t |
Regulations

Category Il AIF Al Fs who are registered as fACategory |
Regulations

CBDT Central Board of Direct Taxes

CCPA California Consumer Privacy Act of 2018

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

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

AfCompani es Act {Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificati

Act , 20130 modifications made thereunder

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

COPPA U.S. Children's Online Privacy Protecti

CPRA California Privacy Rights Act of 2018

Depositories Together, NSDL and CDSL

Depositories Act Depositories Act, 1996, as amended

DIN Director Identification Number

ADPO or @ Deposi|Adepository participant as defined under the Depositories Act

DP ID Depository Participantds I dentification

DPDP Act I ndian Digital Personal Data Protection

DPDP Rules I ndi an Digital Personal Data Protection

DPF EU-U.S. Data Privacy Framework

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

DSA EU Digital Services Act (Regulation (EU

EGM Extraordinary general meeting

EPS Earnings per equity share

FCPA Uu. S. Foreign Corrupt Practices Act

FDI Foreign direct investment

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

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

AFinanci al Y e a | Unless stated otherwise, the period of 12 months ending December 31 of that particular

AFi scal Yearo o

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 Regulg

GDPR Gener al Data Protection Regulation (EU

iGol 6 or A Gov er|Governmentof India

Government 0

GSM Graded Surveillance Measures

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

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

Description

Board

Income Tax Act

The Incometax Act, 1961

Alnd ASO or fi || Indian Accounting Standards notified under Section 133 of the Companies Act and refer!

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

India Republic of India

Indian GAAP/IGAAP Accounting Standards notified under Section 133 of the Companies Act and referred t
Companies (Accounting Standards) Rules, 2(dst,amended and Companies (Accoun
Standards) Amendment Rules, 2016, as amended

Ind AS 24 Indian Accounting Standard 2Related Party Disclosures

Ind AS 33 Indian Accounting Standard 3Barnings per Share

Ind AS 37 Indian Accounting Standard 3Provisions, Contingent Liabilities and Contingent Assets

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

I nternational SEconomic and trade sanctions administer
Stat e, His Majestyds Treasury and the
enforced by the U.S. Department ioofn sCoamnm
and enforced by other governmental auth

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

KYC Know Your Customer

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

LLP Limited Liability Partnership

MCA Ministry of Corporate Affairs, Government of India

MSMEs Micro, Small and Medium Enterprises

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

N/A Not applicable

NACH National Automated Clearing House

NBFC Non-Banking Financial Companies

NEFT National Electronic Fund Transfer

NI Act Negotiable Instruments Act, 1884s amended

NPCI National Payments Corporation of India

NRE Non- Resident External

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

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

AOCBO or fi Ov e r| A company, partnership, society or other corporate body owned directly or indirectly to the

Bodyo of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial
is irrevocably held by NRIs directly or indirectly andiish was in existence on October 3, 2
and immediately before such date had taken benefits under the general permission g
OCBs under FEMA. OCBs are not allowed to invest in the Offer

OFAC u. S. Department of the Treasurydés Offic

OSA UK Online Safety Act 2023

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

PAT Profit after tax/ profit for the year

PBT Profit before tax

PECR UK Privacy and Electronic Communications Regulations

PFI C Uu. S. passive foreign investment company

PROGA I ndian Promotion and Regulation of Onli

RBI Reserve Bank of India

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

ROU Right of Use

RTGS Real Time Gross Settlement
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Term

Description

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

SCORES Securities and Exchange Board of India Complaints Redress System
SCRA Securities Contracts (Regulation) Act, 1956, as amended

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

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

SEBI AlIF Regulations

A

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

SEBI BTl Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2
amended

SEBI FUTP Regulations

Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices rel
Securities Market) Regulations, 2003, as amended

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulation
as amended

SEBI ICDR Master Circular

SEBI master circular bearing number HO/49/14/14(2)20E®-POD2/1/4518/2026 date
February 9, 2026

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant
Regulations

Banker

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

SEBI RTA Master Circular

SEBI master circular no. HO/38/13/(4)20RBRSD-POD/1/4298/2026 dated February 6, 20

SEBI SBEB & SE Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

SME

Small and Medium Enterprises

Stamp Act

The Indian Stamp Act, 1899, as amended

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT Securities Transaction Tax

ASystemical |y [|Systemicallyimportant nebanking financial company as defined under Regulation 2(1)(i
ANBFSG o the SEBI ICDR Regulations

TAN Tax deduction account number

AU. K. 0 or AUKO |United Kingdom

UK Adequacy Regulations

UK regulations to implement UKU.S. data bridge

UK GDPR

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

AU. S. 0 or @ USA 9|United States of America including its territories and possessions, any State of the Unite
and the District of Columbia

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

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

U.S. QIBs fiQualified Institutional Buyerso, as de

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

AUSDO or @AUS$ O |United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Reg
or the SEBI AIF Regulations, as the case may be

iYear 0 or fical elUnlessthe contextotherwise requires, shall mean thadith period ending December 31
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA  AND
CURRENCY OF PRESENTATION

Certain Conventions

Al r e f dndiedn cceosn ttac nfied i n this Draft Red Herring Prosp
possessions and all references herein to the AGovern~
iState Gover nment oof ladiagccentral or stdteg as Goplicable.n me n

All references to the:

() AU. S.o0, AUSO, AU.S.A.0 or fAUnited Stateso are;to

(i) AUKO, AUnited Kingdomd are to the United Kingdom

(iii) i Swe d e ntheKmgdem of Sweden its territories and possessions
(iv) il srael 0 ar e titotertitdiies arflpasdessioamnd | sr ael
(v) ASi ngapored are t o,itsteritoriBscapdpbskessonsof Si ngapor e

In this Draft Red Herring Prospectus, unless otherwise specified:

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

Financial Data

Our Companyo6s Fi nan danuwily anderals oDecenmbeBd of eachgearoUmless stated otherwise,
all references to a year in this Draft Red Herring Prospectus are to a calendar year and references td@fsesdrors
fiFiscal Yeao or fiFinancial Yead are to the 12 months endBécember 3bf such yearOur Company received an order
datedJanuary 21, 2024rom the Reginal Director, SouttfEast RegionMinistry of Corporate AffairsHyderabadinder
Section 2(41) of the Companies Acf13, permitting our Company to followanuary 1 to December 31 as its financial
year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratidsaifih this
Red Herring Prospectasederived from the Restated Consolidated Financial Information.

RestatedConsolidated=inanciallnformation of our Company and its subsidiaries as at and for the years ended Decembe
31, 2025, December 31, 2024 and December 31, 2023 comprising the restated consolidated statement of assets
liabilities as at December 31, 2025, December 31, 202Dacdmber 31, 2023, the restated consolidated statement of
profit and loss (including other comprehensive income), the restated consolidated statement of changes in equity,
restated consolidated statement of cash fléovghe years ended December 31, 2025, December 31, 2024 and December
31, 2023, notes to restated consolidated financial information and statement of adjustments to audited consolida
financial statements as at and for the years ended December 31D&6@mber 31, 2024 and December 31, 2023, prepared

in accordance with Ind AS and restated, as per requirement of Section 26 of Part | of Chapter Il of the Companies A
2013, SEBI |1 CDR Regulations, as amenddd,  sgpred ttubsee sGU iRk
issued by the Institute of Chartered Accountants of India, as amended from time to time

For further Restated ConsotidatedriFrinandaélforniatidreginningon page231

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provid
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impgon the financial data included in this Draft Red Herring Prospectus and it is urged that
you consult your own advisors regarding such differen
connection with risks involving differencdase t ween | nd AS, U. SRisk&btgkdH Significant | F R
differences exist between Indian accounting standard (Ind AS) and other accounting principles, such as internation
financial reporting standards (Al FRS0) and United St a
maybermt eri al to investors6 assessments of our financi a
of each year, and our results of operations may not be directly comparable wittoftpesers in India on page52. The

degree to which the financial information included in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the readeroés | e
Companies Act, 2@, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presented in this Draft Red Herring Prospectus sho
accordingly be limited.
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In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts i
are due to rounding off. All figuresnd percentagdsave been rounded off to the second decimal pldoeever, where

any figures that may have been sourced from{pady industry sources are rounded off to other thhadecimal points

in their respective sources, such figures appear in this Draft Red Herring Prospectus asafiundasch number of
decimal points as provided such respective sources.

Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metrics) as
f o r t Risk Factorgi,OurfBusines3 aMand@gement 6s Di scussion and Anal ys

of Operations b e gi n ni 24,d52and286Grespeetisely, and elsewhere in this Draft Red Herring Prospectus have

been calculated on the basis of amounts derived frorRestated Consolidated Financial Information, as applicable

Non-GAAP Financial Measures

Certain NorGAAP financial measures relating to our financial performance, naRedyated Profit for the year Margin
EBITDA (less Interest income), EBITDA (less Interest income) Margin, Adjusted EB|Holjusted EBITDA Margin
Adjusted Cash Conversip@Growth in Revenue from operations on a constant currency, betig\sset Value per equity
share Net WorthandReturn on Net Worthand certain other industry metrics and financiabpeatershave been included

in this Draft Red Herring Prospectasd are a supplemental measure of our performance and liquidity that are not requirec
by, or presented in accordance with, IA&, IFRS or US GAAP. Further, these NGRAAP measures are not a
measurement of our financial performance or liquidity under Ind AS, IFRS or US GAAP and should not be considered |
isolation or construed as an alternative to cash flows, profit/ (losshéowyear or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating
investing or financing activities derived in accordance with Ind AS, IFRS or US GAAPe TM@sGAAP financial
measures and other information relating to financial performance may not be computed on the basis of any stand
methodology that is applicable across the industry and therefore may not be comparable to financial measures of sim
nomenclature that may be computed and presented by other companies and are not measures of operating performan
liquidity defined by Ind ASSuch supplemental financial and operational information should not be considered in isolation
or as a substitutier an analysis of our Restated Consolidated Financial Information disclosed elsewherBiaftiRed
Herring Prospectus For f ur t hVearn aggetmeinlt8,s PDees ciussi on and Anal ysi
of Operations , Othér Financial Informatiod  a RiskF d c t begisningon page®86, 282and?24, respectively

Currency and Units of Presentation

All references to:

X ARupee®o oor fifi NRreétomdian RupRer, the official currency of the Republic of India;

X AUSDO or AUS$O0 or %0 are to United States Doll ar
X ASEKO are to Swedi sh KKingdomofSwedeg of fi ci al currency
X AILSO a rsenelitNew Sheqgel, the official currency of the State of Israel

X ASGDO are to Singapore Dollar, the official curre
Our Company has presented certain numeri cal i nfawinmat

whole numbers where the numbers have been too small to represent in nfdli@nmillion represents 1,000,000, one
billion represents 1,000,000,000 amk trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore
represents 10,000,006lowever, where any figures that may have been sourced fromptnitgl industry sources are
expressed in denominations other thanliamk, such figures appear in this Draft Red Herring Prospectus in such
denominations as provided in the respective sources.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that he
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed a
representation that theserency amounts could have been, or can be converted into Indian Rupees, at any particular ra
or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rup
and respective foreigeurrencies:

(Amount if )
Currency Exchange rate aon*
December31, 2025| December3l, 2024| December31, 2023
1 USD 89.92 85.62 83.17

Source:Foreign exchange reference rates as available on www.fbil.org.in
In the event that any of the aforementioned dagepublic holiday, the previous calendar day not being a public holiday has been considered. The
exchange rate is rounded off to two decimal places.
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Please note that the above exchange rates have been provided for indicative purposes only and the amounts reflected i
RestatedConsolidated=inancial Information may not have been converted using any of the -atv#goned exchange
rates.

Industry and Market Data

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

Redseer Strategy Consultants Private Limisean independent agency which has no relationship with our Company, our
Promoters, our Subsidiaries, any of our Directors or Key Managerial Personnel or Senior Management or the Book Runn
Lead Managers. ThHeedseeReport has been exclusively commissioned by our Company pursuant to an engagement lette
datedOctober 29, 2025or the purposes of confirming our understanding of the industry in which the Company operates,
in connection with the Offer.The Redser Report will be available on the website of our Company at
https://playsimple.in/investoi@nd will alsoform part of thematerial documestf or i n s p eMateliabQordracts S e e
and Documents for InspectiérMaterial Documents o n 398.a g e

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources believed to be reliable, but their accuracy, completeness and underly
assumptions are nguaranteed, and their reliability cannot be assured. Accordingly, no investment decisions should b
based on such information. Although we believe that the industry and market data used in this Draft Red Herring Prospec
is reliable, the data used in ggesources may have beerclassified by us for the purposes of presentation. Data from
these sources may also not be comparable.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on
readerdés familiarity with and understanding of the me
gathering methdologies in the industry in which business of our Company is conducted, and methodologies anc
assumptions may vary widely among different industry sources. There can be no assurance that-pacty thimtistical,
financial and other industry informatias either complete or accurafeich data involves risks, uncertainties and numerous
assumptions and is subject to change based onvériaust or s, i nc | u d Riskfractord Getain sdctionsc u s
of this Draft Red Herring Prospectus contain information from the Redseer Report which has been exclusivel
commissioned and paid for by us in relation to the Offer and any reliance on such information for making an investme
decision inthis offering is subject to inherent riskoon page46. Accordingly, investment decisions should not be based
solely on such information.

I n accordance with t Basisf&DPfietPridélepimindgrepagoBiaciudesimfamatiof relating
to our peer group companies. Such information has been derived from publicly available sources specified here
Accordingly, no investment decision should be made solely on the basis of such information.

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft R
Herring Prospectusr@approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offenci
in the United States. In making an investment decision, investors must rely on their own examination of our Company a
the terms of the Offer, includintpe merits and risks involved. The Equity Shares offered in the Offer have not been and
wi || not be registered under the UnUS.&SdeuriBessaddesoBeanyi
applicable law of the United States and, unless so registered, may not be offered or sold within the United States exc
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.Ss Beturitie
and applicable state securities laws. Accordingly Bheity Shares are being offered and sold (a) in the United States only
to persons reasonably believed to be fAqualified inst
Act and referred to in this DRIBBED; RéEdr Hehei agoPdaspe:d
does not refer to a category of institutional investor defined under applicable Indian regulations and referred t@fh this Dr
Red Herri ng QMBs0O0)s pienc ttursa nassa cfit i oubject te, theeregjsttatioh nequirements of thelbh3. ¢
Securities Act, and (b) outside of the United States in offshore transactions as defined irehadde orRegulation S

under the U.S. Securities Act and the applicable laws of the jurisdiction where those offeadeanoccur S@theer A
Regulatory and Statutory Disclosurie&ligibility and Transfer Restrictiorsbeginningon page327.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outsi
India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliar
with the alicable laws of such jurisdictiorProspective purchasers are édisr notified that the sellers of the Offered
Shares will be relying on the exemption from the provisior3eafion 5 of theéJ.S. Securitieé\ct provided by Rule 144A

or another exemption from the registration requirements of the U.S. Securities Act

Notice to Prospectivelnvestors in the European Economic Area

I'n relation to each Member St atRelevanfStatdh e HFuor oEpgeua nt yE cSohn
offered or will be offered pursuant to the Offer to the public in that Relevant State, except thqtitiieShares may be
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offered to the public in that Relevant State at any time:
a. to any legal entity which is a qualified investor as defined under Article 2 of the Prospectus Regulation;

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

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

provided that no such offer of the Equity Shares shall require the Company or any Book Running Lead Manager to publi
a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of
Prospectus Regatiion or publish an Annex IX document pursuant to Article 1(4) of the Prospectus Regulation. For the
purposes of this provision, the expression an fAoffer
means the communication in argriih and by any means of sufficient information on the terms of the Offer and any Equity
Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares, and the expre
AProspectus Regul aEU)20a71129.e ans Regul ati on (

Information to EEA Distributors (As Defined Below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on marke

in financi al i ns tMiFipMenNt,s,( bds Aamdmcded (9 and 10 of Co
2017/ 593 supplementing Mi FI D I1; andMiRIZxl)Product&Gavernancmp | e r
Requirement® ) and disclaiming al/l and any Jliability, w h
Aimanufacturero (for the purposes of the Mi FI D 11 Pro

thereto, the Equity Shares have beenexttip a product approval process, which has determined thaEgquith Shares

are: (i) compatible with an end target market of retail investors and investors who meet the criteria of professional clier
and eligible counterparties, each as defined in MiFID II; and (ii) eligible for distribution through all distnichionels

as are per mitt e dargbtMarkdtii ASded3Bmehdl) . ( tNoe wii t hst anding the T
Adi stributorsodo (for the purposes of EEAhDstriddtorfd )D s Ho uPlrdo
that: the price of th Equity Shares may decline and investors could lose all or part of their investment; the Equity Share
offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only w
investors who do not need a guaestt income or capital protection, who (either alone or in conjunction with an
appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and who h
sufficient resources to be able to bear any lossearthgtresult therefrom. The Target Market Assessment is without
prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Offer. érestherm

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

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

Notice to Prospectivel nvestors in the United Kingdom

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

(a) where (i) the offer is conditional on the admission of the Equity Shares to trading on the London Stock Exchang
plcés main market (in reliance on the exception i
Shares being offered area¢tht i me of the offer already admitted t
market (in reliance on the exception in paragraph 6(b) of Schedule 1 of the POATR);

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

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

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

For the purposes of this provision, the expression a
Kingdom means the communication to any person which presents sufficient information on:HalitiShares to be
offered; and (b) the terms on which they are to be offered, to enable an investor to decide to buy or subsciippiftyr the
Shares and the expression APOATRO means the Public Of
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This Draft Red Herring Prospectus does not constitute an offer of Equity Shares to the public in the United Kingdom. N
prospectus has been or will be approved in the United Kingdom in respect of the Equity Shares. Consequently this Dr
Red Herring Prosgrtus is being distributed only to, and is directed only at (a) persons who are outside the United Kingdon

(b) Afqualified investorso within the meaning of par
professionals falling within Articld9(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2000@rddgrdi) , (ii) high net worth entities falling within

an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Service
and Markets Act 200) may lawfully be communicated or caused to be communicated (all such persons together bein
referred to as firelevant personso). In the United Kii
Herring Prospectus relates will only beailable to and will only be engaged in with relevant persons. Any person in the
United Kingdom who is not a relevant person should not act or rely on this Draft Red Herring Prospectus or any of i
contents.

Information to UK Distributors

Solely for the purposes of the product governance requirements of Chapter 3 of the FCA Handbook Product Interventi
and Product GovePRODNM) e(USHRIR RrogluctdGoviernande@ Rulesds ) , and di scl ai
any I|liability, whether arising in tort, contract or
Product Governance Rules) may otherwise have with respect thereto, the Equity Shares have beenaspbjeticto
approval process, which has determined thah dtuity Shares are: (i) compatible with an end target market of: (a)
investors who meet the criteria of professional clients as defin@tapter 3 of the FCA Handbook Conduct of Business
Sour c e 6@&XK)(h) efigible counterparties, as defined in B®BS and (c) retail clients who do not meet the
definition of professional client under (a) or eligible counterparty per (b); and (ii) eligible for distribution through all
permitted di st r iThrget Maokat Assdssmend ¢ . s Nt hgethe TardeMackeét Mssessment,
distributors (for the purposes oK Distieutord&K) Ms HFd Rl Proatu
price of the Equity Shares may decline and investors could lose all or part of their investment; the Equity Shares offer
guaranteed income and no capital protection; and an investment in the Equity Shares is compatibleionbsteith who

do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriatefinancia
other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources t
able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the requireme
of anycontractual, legal or regulatory selling restrictions in relation to the Offer.

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

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

Available Information

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act
1934, as als mxdtlaadge Add he Iin order to permit compliance
Act in connection with the resales of the Equity Shaves agree to furnish upon the request of a shareholder or a
prospective purchaser the information required to be delivered under Rule 144A(d)(4) of the U.S. Securities Act if at tt
time of such request we are not a reporting company under Section 13ion 38¢t) of the U.S. Exchange Act, or are

not exempt from reporting pursuant to Rule 1-24B) thereunder.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prlospkichagsstctanememssaer Al ns i
Red Herring Prospectus that are noil ootkathgmentags eanfe nh is:
regardingoue x pect ed financi al condition and resul t slookifig o p e
statementso.

These forward ooki ng statements generally can be identified
fexpect 0, ffesti mateo, fiintendo, ilikely too, Afseek t
continubkedopufiwued or other words or phrases of simila
financial condition, results of operations, business, prospects, strategies, objectives, plans or goals are alkmfongard
statements. All forwak-looking statements whether made by us or any third parties in this Draft Red Herring Prospectus
are based on our current plans, estimates, presumptions and expectations and are subject to risks, uncertainties
assumptions about us that could causaacesults to differ materially from those contemplated by the relevant forward
looking statement, including but not limited to, regulatory changes pertaining to the industry in which our Company ha
businesses and our ability to respond to them, outyatailsuccessfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions, in India and globall
which have an impact on our business activities or investmentsnahetary and fiscal policies of India, inflation,
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices,
performance of the financial markets in India and globally, changes in domestictamational laws, regulations and
taxes and changes in competition in our industry, incidence of natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our expectations include, but are n
limited to, the following:

1. A decrease in popularity of our top games could tzawaterial adverse effect on our business, finamciatition
and results of operations.

2. The majority ofour revenue from operations is ultimately derived from players in North America, therefore any
adverse changes in the economic, legal, political, regulatory, public health, and other circumstances in Nor
America could adversely impact our results ofragiens.

3. Our top ad network customer accounted for 37.76%, 30.52% and 29.43%; our top five ad network custome
accounted for 68.12%, 73.70% and 72.26%; and our top ten ad network customers accounted for 82.49%, 91.3
and 92.74% of our Advertisement income in 202824 and 2023, respectively. If we are unable to maintain our
relationships with such ad network customers, we may be unable to maintain and increase our revenues.

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

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

6. We had Advertisement expenses of 14,399.40 mill i
and 2023, respectively. If we do not manage our Advertisement expenses effectively or if these initiatives do n
yield their anticipated resultsur business, financial condition, profitability, results of operations and prospects
may be adversely affected.

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

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

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

Certain i nihhdustryn@verviewn OuifBusings§ afMdnagement éds Discussion a
Condition and Re begihningon pagesl10 d%2raadt 2BAoespedaiively of this Draft Red Herring
Prospectus has been obtained fromRedseeReport.

For further discussion of factors that c¢oulRbskKaeass,e t
filndustry Overview, Ouf Busines3a n dMamagement 6 s Di scussion and Anal ysi
Operation® b egi nni 24gl10p ¥b2amdas®, eespectively. 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
losses could materially differ from those that have been estih@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 guarar
of future performance. There can be no assurance to investors that the expectations reflected in thedeotangard
statements W prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on su
forward-looking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our managementds bel i ef
information. Although we believe the assumptions upon which these fotaekihg statements are based on are
reasonable, any of these asgtions could prove to be inaccurate and the ford@olling statements based on these
assumptions could be incorrect. Neither our ComptirgyPromoteBelling Shareholder, our Directors, tBgndicatenor

any of their respective affiliates have any ghtion to update or otherwise revise any statements reflecting circumstances
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do |
come to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India ¢
informed of material developments, until tdate of the Allotment for the Equity Shares pursuant to the Offer. In
accordance with the requirements of the SEBI ICDR Regulation®rtreoter Sellingshareholdeshall ensure that the
Bidders, our Company and BRLMs are informed of material developments in relation to the statements and undertakin
specifically made or undertaken the PromoteSelling Shareholder in relation to itself as a Selling Shareholder and the
Offered Shares in the Red Herring Prospectus, from the date thereof udtiteb&Allotment pursuant tahe Offer. Only
statements and undertakings which are specifically confirmed or undertakenPrpitheterSelling Shareholdein this

Draft Red Herring Prospectus shall, deemed to be statements and undertakings tinadredopoteBelling Shareholder
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SECTION II: RISK FACTORS

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

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not
exhaustive, or the only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose
operate. Wless specified or quantified in the relevant risk factor below, we are not in a position to quantify the financial
or other implication of any of the risks mentioned in this section. If any or a combination of the following risks actually
occur, or if anyof the risks and uncertainties that are currently not known to us or deemed to be not relevant or materia
now, may actually occur or become material in the future, our business, cash flows, prospects, financial condition ar
results of operations couldiffer, the trading price of the Equity Shares could decline, and you may lose all or part of your
investment. Furthermore, some events may be material collectively rather than individually. To obtain a more detaile
understanding of our business and operatn s , pl ease read this section in ¢
Overviewo, AOur BusinessoanfiKéiWwaRageimainit @ss Darsd uBali iod
Condition and Resul t 410 d52 189 prel 88 trespeatiively, asowell ap atlee fimancial and
statistical information contained in this Draft Red Herring Prospectus.

In making an investment decision, you must rely on your own examination of us and the terms of the Offer, including t
merits and risks involved, and you should consult your tax, financial and legal advisors about the particular consequenc
of investingn the Offer. Prospective investors should pay particular attention to the fact that our Company is incorporatec
under the laws of India and is subject to a legal and regulatory environment which may differ in certain respects from th:
of other countries.

This Draft Red Herring Prospectus also contains forwknmking statements that involve risks, assumptions, estimates
and uncertainties. Our actual results could differ materially from those anticipated in these féookimly statements as
aresultofcet ain factors, including but not l'imited to the
Looking State@Inentso on page

Unless otherwise stated, the financial information in this section has been derived from the Restated Consolidat
Financi al I nformation. Our financial year ends on Dec
and @20 2 3 o0l2manth period ended Baxember 31 of the relevant year.

Unless otherwise indicated, industry and market data used in this section has been derived from the Redseer Report, wl
has been exclusively commissioned and paid forbyau®imnect i on wi t h t he 0Cérthirsectian® d ¢
of this Draft Red Herring Prospectus contain information from the Redseer Report which has been exclusivel
commissioned and paid for by us in relation to the Offer and any reliance on such information for making an investme
decision inthis offering is subject to inherent rigken page46. Unless otherwise indicated, all financial, operational,
industry and other related information derived from the Redseer Report and included herein with respect to any particul
period, refers to such information for the relevant period.

INTERNAL RISK FACTORS

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

We generate a significant portion of our revenue from a limited number of games, and our results of operatior
depend on our ability to consistently enhance and improve these top games to sustain their revenue general
abilities. Our top three games lgvenue (which vary from year to year) accounted for more than S&%oand

70%, and our top five games by revenue (which vary from year to year) accounted for more thag% G

85%, of our Revenue from operations for 2025, 2024 and 2023, respedtialgr preferences for mobile games

are usually cyclical and difficult to predict, and even successful titles remain popular for only limited periods of
time, unless refreshed with new content or otherwise enhanced. While we rely on data and anayicsiimiily

player preferences and trends, there is no assurance that the data and analytics will be accurate or takable and
we will be able to identify or respond to shifts in player preferences in a timely mahoar games do not
achieve expected player acceptance or generate sufficient revenues, we may not be able to recover the marke
and other costs associated with such games. For a game to remain popular and to attract and retain players,
thereby catinue to attract advertisers, we must constantly enhance, expand and upgrade the game with ne
features, LiveOps, offers and other content that players find attractive. As a result, each of our games requir
significant product development, marketing axiger resources to develop, launch and sustain popularity through
regular upgrades, expansions and new content, and such costs on average have increased over time. Even
these investments, we may experience sudden declines in the popularity obangames and fluctuations in

the number of daily average playessdditionally, linguistic differences internationally may affect player
preferences and limit the international popularity of our mobile games. We also face competition for time
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attention and discretionary spending of players from other forms of entertainment, such as offline, traditione
online, personal computer and console games, television, movies, sports and the internet, which together repres
much larger or more welstblished markets and may be perceived by our players to offer greater variety,
affordability, interactivity and enjoyment. There is no assurance that we will be able to successfully predict o
respond to evolving player preferences and compete effectigalpst these alternative forms of entertainment.

If we experience a reduction in theeu mboé players of our most popular games or any other adverse
developments relating to our most popular games occur, our market share and reputation could be harmed, wh
could have a material adverse effect on ourlusins , f i nanci al conditi oonWeand
had 4.62 million, 3.17 million and 2.87 million average DAUs in 2025, 2024 and 2023, respectively. If we are
unable to retain current players or add new players, particularly those who magjaarie purchases, maintain

or increase player engagement aretantion with our games, or develop or acquire new games that achieve
broad popularity, our business, financial condition, results of operations and prospects may be adversely
impacted on 3@ age

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

Al though our-t@dmgs aamrde ofureeust omepar pyi mavialdy i se
networks through whom we sel/l ad slots in our ga
pl ayers choosing to play our games. Based priamar.i
substantial portion of our players are in North America, which includes Antigua and Barbuda, Bahamas
Barbados, Belize, Canada, Costa Rica, Cuba, Dominica, Dominican Republic, El Salvador, Grenada, Guatema
Haiti, Honduras, Jamaica, Mexico, NicaragBanama, Saint Kitts and Nevis, Saint Lucia, Saint Vincent and the
Grenadines, Trinidad and Tobago, and the United States. Our revenue from operations ultimately derived frol
players in North America accounted for more ti&#o, 80% and85% of our Revenue from operations for 2025,
2024 and 2023, respectivels a result of this concentration of our user base in North America, any adverse
changes in the economic, legal, political, regulatory, public health, and other circumstances in North Americ:
could, indirectly through the revenue that we derive from tharty ad network customers, adversely impact our
results of operationdNe are also subject to risks inherent in doing business internationally, including in North
America, such as:

providing content and services that appeal to the tastes and preferences of players in North American marke

political, social or economic volatility or instability;

protectionist laws and business practices;

complex local tax regimes;

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

legal and regulatory risks, such as failure to keep up with evolving laws, regulatory requirements anc

enforcement, liability and potential damage to our brand and reputation duedomgphiance with a variety

of laws across multiple jurisdictions, inding requirements to provide player information to local

authorities;

fluctuations in currency exchange rates;

difficulties in managing global operations; and

exposure to foreign banking, currency control and other finaneliaied risks.
We plan to continue the expansion of our g Onmre of
Busines® Our Growth Strategied Continue to strengthen our market leadership in word games n 174.a g e
We may have limited or no experience in marketing, developing and deploying our games in certain new marke
or among certain target demographics. If we are unable to manage our global operations successfully, our financ
results could be adversely affed, which may impact profit margins or make it increasingly difficult for us to
conduct business in foreign marketsirther, any restriction on repatriation of money to India from international

markets may result in overexposure on the cash being accumulated for our overseas operations, which may h
an adverse effect on our business, financial condition and resolpetions.
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Our top ad network customer accounted for 37.76%, 30.52% and 29.43%; our top five ad network customers
accounted for 68.12%, 73.70% and 72.26%; and our top ten ad network customers accounted for 82.49%,
91.32% and 92.74% of our Advertisement income in 2026824 and 2023, respectively. If we are unable to
maintain our relationships with such ad network customers, we may be unable to maintain and increase our
revenues.

We sell ad space in our games primarily to ad network customers who in turn sell that ad spacestoemsts

that advertise in our games. Accordingly, our customers are primarily ad network customers, and such ad netwc
customers account for a signdict portion of our revenue. For more information regarding our contractual
arrangements with our customers, §e® u r B & Gur @perat®nd Our Business Relationships on p ag
185 The table below sets out our top ten ad network customers by revenue, presented in absolute terms anc
percentages of our Advertisement income in each of the years presented:

SIN. | Ad Network 2025 2024 2023

( Reven((percentageofl ( Re v e n ((percentage of ( Re v e n { (percentage of
millions) |Advertisement| millions) |Advertisement| millions) |Advertisement

income) income) income)

1. Ad net 7,238 37.76 4,516 30.52 4,204 29.43
2. Ad net 2,021 10.55 2,659 17.97 2,154 15.08
3. Ad net 1,455 7.599 1,371 9.279% 1,494 10. 46
4. Ad net 1,172 6. 129 1,324 8.959 1,320 9. 249
5. Ad net 1,168 6. 109 1,034 6.999% 1,149 8. 059
6. Ad net 662.7 3.46%9 761. 3 5.15% 1,158 8.1109
7. Ad net 583. 4 3.049 603.5 4. 089 619.6 4. 349
8. Ad net 515. 6 2.699 441.3 2.989 447.8 3.13%9
9. Ad net 496. 3 2.599 432.3 2.92Y9 376.5 2. 649
10. [Ad net\y 495. 6 2.599 367.9 2. 499 322.3 2.26%9

Total 15,810.68 82.49% 13,512.60 91.32% 13,247.77 92.74%

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

Any significant decrease in revenue from one or more of our top ad network customers, whether due to a decre:
in demand for our products from our eadstomer advertisers, circumstances specific to such ad network
customers, or other factors affecting timdustry or the macroeconomic environment in general, may adversely
affect our business, financial condition and results of operations. In addition, any changes in the ad monetisatit
ecosystem can have an adverse effect on our revenues fapp adsBetween 2023 and 2024, a leading digital
advertising platform changed its ad inventory sales procedure, which resulted-teshartlatility in our eCPM

and a shorterm impact on our ability to accurately exrtrapolate LTV during that transition period.

Because our business relationships are wittatheetwork customerand not the endustomer advertiserthere

is a risk that if our relationship with aa network custometeteriorates or ends, we will not be able to continue
generating ad revenue from the end customers associated withdtmatwork customeiWhile we did not
encounter any instance where at/ network customeseased their relationship with us or where there was a
significant yeaton-year decrease in revenue from sachnetwork customerin 2025, 2024 and 2023, there can

be no assurance that such instances will not occur in future. In addition, certain of our ad network customers &
also our vendors through which we advertise our games and accordingly any adverse changes to @hipslation
with such ad networks may have an adverse effect on not only our Revenue from operations but also on our abil
to optimise our UA Spend, which could in turn have an adverse effect on our business, financial condition an
results of operations. Séed We had Adverti sement expenses of 7 1.
710,551.83 million for 2025, 2024 and 2023, resp
effectively or if these initiatives do not yield their anticipated resuts, business, financial condition,
profitability, results of operations and prospects may be adversely aftemguhge?8.

We have limited control over the actions of thpdrty ad network customerand any adverse action they take
could negatively impact our sales, cause harm to our reputation, and could result in regulatory or enforceme
actions or legal liabilityCertainad network customerwe engage may from time to time experience financial
difficulties and may be unable to pay the amounts due to us on a bhasépr at all. While we did not encounter

any material instances of ngayment by ouad network customsrin 2025, 2024 and 2023, any failure to pay

by ourad network customerin the future could have a material adverse effect on our business, financial condition
and results of operationS.e e @ | Véeaerivied 84.83%, 78.83% and 77.75% of our Revenue from operations,
from inapp ads in 2025, 2024 and 2023, respectively. Our ability to maintain our relationship with ad network
customers depends in part on our ability to attract advertisers to our gavhesh in turn, depends on our ability

to leverage our data, analytics and insights to design games that sustain player engagement and retention.
decline in demand from our emndistomer advertisers could result in a decline in sale of ad space towadrket
customers, which would have an adverse effect on our business, financial condition and results of dpanations
page28.
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As a mobile gaming company, we are subject to laws and regulaiiofisdia and worldwide. Changes to such laws
or regulations or interpretations thereof may adversely affect our business, financial condition and results of
operations.

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

Laws and regulations may be inconsistent from jurisdiction to jurisdiction, which may increase the cost of complianc
and doing business and expose us t 00 plasgsg laws,erules antd i g ¢
regulations and legal uncertainties including any adverse application of corporate and tax laws, may adversely affec
our business, cash flows, prospects and results of operatiphs Diata protection, privacy and cybersecurity laws,
regulations, standards and other requirementshe jurisdictions in which we do business could increase the cost of
our operations and failure to comply could subject us to sanctions, civil lawsuits (including class action or similar
representative lawsuits) and other penalties. Our actual or peedefailure to comply could harm our business,
financial condition and results of operatians a Keg Refjulations and Policies on pages 51, 33 an

I ndia, the Ministry of Electronics and I nformati
i ng Acltndi2a0n2 5Ga(nii rmaq dA gtr oPrud ngoattieodn tahned Regul ati on
6nfiian Gami ngndRutl eget her withAtmei bndiGami GardiL &gy £
Online Gami ngduAbthotrtipt yadarfi nlirsdiea (tfhem. The | ndi ¢
May 3e&kK2@gR Regul ati @anbegindniPond icnmnepage 189.

In 2024, the Indonesian Ministry of Communication and Informatics (now known as the Ministry of Communication

and Digital Affairs) issued the Ministerial Regulation of the Ministry of Communication and Informatics No. 2 of 2024

on Game Classification in dtonesia, which require games in Indonesia to be rated under the Indonesia Game Rating
Syst BGRSo()A with effect from January 24, 2026. We are |
predict the timeframe to complete, or the outcomehis, process.

Compliance with the regulatory frameworks in the jurisdictions in which we oparayerequire changes to our existing
technical architecture, data retention and storage arrangements, payment processes, commercial arrangements, ve
relationships or operating model, and may increase our compliance and operational costs or adeetsaly affility

to offer or monetise our games.

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

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

Our games are casual mobile games across puzzle, word and other similar game formats, offered for entertainme
recreation and skilbased engagement. Access to core gameplay is free, and while certain elements of our games m
involve payment of amountsy users, including through optionatapp purchases, such payment is not intended to be

in the nature of a stake or wager with an expectation of monetary or other enrichemeaor similar ingame
currencies or features available in our games aretetded to constitute cash, casfuivalent rewards, vouchers or

any other form of monetary value, a n dThealmdian Gamihg Rulesd e e
permit the operation of online social games, or game
which may involve payment of subscription f ea®eagerr o0ne

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

The Indian regulatory regime for our games may continue to evolve through subordinate directions, orders, guideline
codes of practice and regulatory action. Any failure, or perceived failure, to comply with such requirements, or an
adverse regulatory farpretation, direction or order, could result in increased compliance costs, operational disruption,
reputational harm, penalties or other regulatory action, and could adversely affect our business, financial condition al
results of operations.
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We derivedB4.83%, 78.83% and 77.75% our Revenue from operationgrom in-app ads in 2025, 2024 and
2023, respectively. Our ability to maintain our relationship with ad network customers depends in part on our
ability to attract advertisers to our games, which in turn, depends on our ability to leverage our data, iaealyt
and insights to design games that sustain player engagement and retention. A decline in demand from our end
customer advertisers could result in a decline in sale of ad space to ad network customers, which would have
an adverse effect on our businegmancial condition and results of operations.

We derived 84.83%, 78.83% and 77.75% of our Revenue from operations for 2025, 2024 and 2023, respective
from Advertisement i nclAnReveruesh i o hraopnpe |dAdkd e N Weo eaasr r
Revenue by selling ads to advertisers, primarily through-thértly ad network customers. Such ads are then

shown to our players and advertising revenue is recognised on an accrual basis as ad impressions occur ovel
period during whichthe related ads are displayed. We also generate Application income (which we refer to ac

AIAP Revenue ) , comprisin@ppeyenld®oa)s etelnr(ofiung h -game benditatfoe
playersand a share of revenue from our arrangements with aphitg game subscription servida addition,
we receive fees from developing, licensing and maintaining games foptlird t y p | a®@ufBusines. Se

Our Operation® Player Lifecycl& Game Monetisatioh aMédnd@égement 6s Di scussio
Financial Condition and Results of Operati@n€ritical Accounting Policied Revenue recogniti@anon pages
184and307, respectively.

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

Particulars 2025 2024 2023

L Q &g (percentage L Q & (percentage L Q & (percentage
millions) | of Revenue| millions) | of Revenue| millions) | of Revenue

from from from
operations) operations) operations)
Advertisement incont® 19,169.23 84.83] 14,796.55 78.83| 14,286.5¢ 77.75
Application incomé& 3,336.18 14.76 3,631.14 19.35 4,059.38 22.09
Software development services 92.78 0.41 340.94 1.82 28.24 0.16
Revenue from operations 22,54 100.000 18, 7 ¢ 100.000 18, 31 100.00

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

Our IAA Revenue is dependent on our ability to show an optimal number of ads to our players, with the conten
format, duration and timing most appropriate to the individual player, without compromising player engagemen
and retention. If we show more thtre optimal level ads to players, they may find our games unengaging and
may choose not to play our games, which would decrease advertising revenue. Conversely, if we show fewer th
optimal ads to players, we wirdtibnabilitytWhite ewause date, analytics g
and insights to achieve an optimal balance between engagement and ad load and have not had any games
were made inoperative or shut down due to low IAA or IAP revenue in the last three years, there can be r
assurance that we will be able to continue to do so by calibrating our ad load in an optimal manner, which mze
have an adverse effect on our business, financial condition and results of operations.

Additionally, there can be no assurance that we will attract and maintain sufficient players to attract ad networ
customers and others to advertise in our games. We may not be able to collect and use player or other datz
develop relevant games and feats and present ads that are efficiently targeted to players. Inaccurate data anc
other actions beyond our control could also impact our data analytics and insiggasneénexperience and
otherwise deter advertisers from purchasing ads in our gameseiGelyy if we do not develop and maintain
sufficient time slots and space in our games to display ads, our limited pipeline of ads may restrict our ability t
increase our revenues fromgame advertising, particularly during peak hours and in key geloigsafee also

fid Our games may be subject to fraud, cheating or other malicious activities. Failure to detect or prevent sucl
activities could result in loss of players and advertising revenue, and adversely affect our business, reputatiol
financial condition and resultsf operations on paget3.

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

:H KDG $GYHUWLVHPHQW H[SHQVHV RI & PLOOLRQ & PL
and 2023, respectively. If we do not manage our Advertisement expenses effectively or if these initiatives do no
yield their anticipated resultspur business, financial condition, profitability, results of operations and
prospects may be adversely affected.

Our Advertisement expenUASpen®dWhi ch awkeyefeapenseast
drive our user acquisition strategy, and these costs may increase in the future. Furthermore, there is no assure
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that these initiatives will yield meaningful returns in terms of the number of players that choose to consistentl
play our games. Set out below is a table showing our Advertisement expenses in sdrsadated as percentages
of our Total expenses for the years indicated.

Particulars 2025 2024 2023
LQ a| (percentage LQ @a| (percentage LQ &| (percentage
millions) of total millions) of total millions) of total
expenses) expenses) expenses)
Advertisement expensés| 14,399.40 79.24 8,992.49 74.10 10,551.83 61.19
Total expenses 18,171.09 100.00 12,135.58 100.00 17,244.07 100.00

Note:

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

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

Automated traffic can increase our UA Spend by simulating installs of our game. For instance, if a user acquisitic
platform delivers installations of our games through the use of automated installation software or bots, we cou
be charged on a cost peasstall basis before we are able to detect such automated traffic or before clawbacks ir
respect of such installations are reconciled, which could lead to increased UA Spend until the relevant us
acquisition campaigns are halted and, where possible,defare processed. While we did not encounter any
material instances of bot installations of our games in 2025, 2024 and 2023, there can be no assurance that
will be able to detect all instances of bot installationsixtain refundn respect of such installations in the future.

S e e a |We trackicertain performance metrics with internal and tmedty tools and do not independently
verify such metrics. Certain of our performance metrics are subject to inherent challenges in measurement, ar
real or perceived inaccuracies in such metnoay harm our reputation and adversely affect our bustnes® n
page40. An inability to manage and control our UA Spend could have a material adverse effect on our busines:
financial condition, results of operations and prospects. Further, the expenditure on user acquisition may not res
in expected player growth or retearii of the existing players at the same pace in comparison to our past growth.

As a percentage of our Advertisement expenses in 2025, 2024 and 2023, our top ad network vendor accounte
for 36.726, 25.3%6 and18.73%, respectively, our top five ad network vendors accounte®thi7 3%, 85.88%

and 76.73%, respectively, and our ten ad network vendors accounted 9813446, 97.14% and 92.8%%,
respectively. If we are unable to maintain our relationships with such ad networks, we may be unable to
effectively acquire players for our games.

Our Advertisement expenses (which we refer to as our UA Spend) includes ads for our new games. To displ:
these ads, we purchase ad slots from ad netwBdkanore information regarding our contractual arrangements
with our ad networks, seéeOu r B & Gur Busiress Relationships a @ \We had Advertisement expenses

of 714,399.40 million, 78,992.49 million and ™ 10,
not manage our Advertisement expenses effectively or if these initiatives do not yield their anticipatedwesults,
business, financial condition, profitability, results of operations and prospects may be adversely affectan
pagesl85and?28, respectively Set out below is a list of our top ten ad network vendors by expenses, presented
in absolute terms and as percentages of our Advertisement expenses in each of the years presented:

S/N| Ad network 2025 2024 2023
Advertisement (% of Advertisement (% of Advertisement (% of
e X p e ns gAdvertisement| e X p e n s gAdvertisement| e x p e n s g Advertisement
millions) expensep millions) expensep millions) expensep
1. |Ad net 5,287.51 36.72 2,283.52 25.39 1,976.35 18.73
2. Ad net 2,611.39 18.13 2,026.1§ 22.53 1,896.43 17.97
3. Ad net 2,340.0§ 16.25 1,780.73 19.80 1,576.63 14.94
4. Ad net 2,249.8§ 15.62 1,055.87 11.74 1,464.5] 13.88
5. Ad net 724.04 5.03 576.96 6.42 1,182.9§ 11.21
6. |Ad net 496.01 3.44 573.3Q 6.38 530.89 5.03
7. Ad net 164.19 1.14 211.69 2.35 511.98 4.85
8. Ad net 131.68 0.91 90.20 1.00 268.67 2.55
9. Ad net 102.80 0.71 75.29 0.84 199.61 1.89
10. |[Ad net 56.57, 0.39 62.23 0.69 189.43 1.80
Total 14,164.04 98.34 8,735.92 97.14 9,797.48 92.85

Note: The names of each of our top ten ad network vendors for each of the years indicated have not been disclosechat olxdingd
consent from these ad network vendors and the details are sensitive to the business operations of our Compaisn Hadenisvork
vendors are ranked in order of their contributions to our Advertisement expenses for any given year and may vary frgeeayear to

We enter intacontracts with our ad network vendors and are required to adhere to such terms and conditions. A
networks have in the past and in the future may take adverse actions against us to enforce these contracts and
terms and conditions. For example, iRBQone of our ad networks removed one of our ads from their platform
due to complaints from a competitor that our ad r
such incidents will not occur again in the future, which may lead to suchtadrks barring us from using their
platform, which could have an adverse effect on our business, financial condition and results of operations.
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We had 4.62 million, 3.17 million and 2.87 million average DAUSs in 2025, 2024 and 2023, respectively. If we
are unable to retain current players or add new players, particularly those who makgame purchases,
maintain or increase player engagement anetention with our games, or develop or acquire new games that
achieve broad popularity, our business, financial condition, results of operations and prospects may be
adversely impacted.

Our ability to retain current players, add new players and maintain and increase the level of engagement of play
with our games is vital to the success of our businBEss willingness of the players to play our games depends
on, among other things, our game quality, content, selection and variety; our brand and reputation; the gamil
experience we offer and player satisfaction; technological innovation; the extehictoour games are able to
cater to Engliskspeaking and neEnglish speaking markets, and target audience prefereaomessibilityto the
internet; bandwidth or connectivity limitations; regulatogguirements in certain geographiasgd games offered

by our competitors.

Set out below is a table showing our avARPRAYe) DAUSB
the years indicated. Our number of average DAUs and DAU growth rate have fluctuated in tlaagastr
ARPDAU has decreased from 2023 to 2025 as we expanded outside the U.S. and Europe, as a result of lowel
monetisation per playatue to a higher proportion of players in AdrS. and nofEuropean markets, where
advertising yields and CPIs are typically lower. Thmegy further slow in the future as our number of players,
market share in certain genres, and competition increases, among other factors.

Particulars 2025 2024 2023
Average DAUSY (in millions) 4.62 3.17 2.87
ARPDAU@ (i n 7 ) 13.35 15.88 17.51

Notes:

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

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

Our future growth in DAUs will depend on our ability to develop or acquire new games that achieve broad
popularity, maintain player engagement and retention for existing games and scale existing and new games to r
languages and geographies. This inclugiageloping new word games aagpanding within the puzzle games
genre and into adjacent casual mobile games genres, which may be difficult, costly or time consuming for us
achieve. While we have expanded into the match pair, jigsaw and numbesrseb, there can be no assurance
that our games in these genres will continue to be succesfithese genres will continue to generate strong
demand and DAUspr that we will continue to be able to expand into these and othey ®ubh r e sQur Se e
Businesd Our Growth Strategig$s Leveraging existing capabilities to continue expanding into adjacent casual
game genrgs o0 n 172 3he success of our efforts will depend on a number of factors, including our ability to
attract, retain and motivate talented employees, including game designers, product managers and enginet
identify, acquire or develop, sustain and expand gamesrth&irg interesting and compelling to play over long
periods of time; effectively market new games and enhancements; achieve viral organic growth and gain custon
interest in our games, including through crpssmotion; minimise launch delays and cosemwuns; minimise
downtime and other technical difficulties; expand and enhance games after initial release; partner with mobil
platforms; andaccurately forecast the timing and expense of our operations. The success of our efforts will als
depend on factors beyond our control, such as changes in player preferences and changes in the regula
landscape.

Our games are offered on a fieplay basis. The majority of players do not makgame purchases or do so
infrequently. In 2025, 2024, and 2023, on average, 0.23%, 0.36%, and 0.48% of our DAUs +gade in
purchases, respectively. IAP Revenue is tleeee€oncentrated among players who choose to spend money on in
game items, features, levels, content, or other advantages designed to enhance the gameplay experience. T
paying players account for a disproportionate share of our IAP Revenue, and tn&t apent by individual
paying players can vary significantly. As a result, our financial performance depends in part on our ability to retai
these paying players and to maintain or increase their level of engagement and spending within our games. If ¢
paying players reduce their spending, cease making purchases, migrate to competing games, or if we are une
to convert additional players into paying players, our revenues could decline. Changes in player preference
dissatisfaction with game content monetisation features, the introduction of competing games or alternative
entertainment options, or regulatory developments affectifgpime purchases or monetisation practices may
further reduce spending by paying players.

There can be no assurance that our existing players will take up the new games that we attempt to sce
Furthermore, our cross promotion of our new games in our existing games may divert playing time and spendir
from existinggamesHowever, a playero6s overall playing ti me
not increase as we launch new ganhesuch cases, if omew games do not grow or generate sufficient additional
revenues to offset declines in revenues in our other existing games, our revenues could be materially and adver:
affected
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10.

We operate in a competitive industry, and our market share may be adversely impacted if we are unable to
compete effectively in the markets in which we operate.

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

The casual gaming industry has several players including PlaySimple, Nazara Technologies Limited, Roblo
Corporation and Tak&wo Interactive Software, Inc., according to the Redseer Repmtcompete across a
range of factors, such as the quality and content of our games; number and variety of games; our brand &
reputation; gaming experience and satisfaction; and technological innoatiocompetitors may launch similar
products, with different pricing and packages that may have greater appeal than our offerings. Further, our existi
approach to identify valubased strategic acquisitions may be adversely affected in the event outitas)pe

who may have deeper pockets and may follow the path to scale rather than profitability, compete for the san
targets as we may identify in the future.

Due to the relatively low entry barriers to developing mobile or onlinetfrggay games, we expect new
competitors to enter the market and existing competitors to allocate more resources to developing and marketi
competing games and applications. Agtdtially, generative Al tools could significantly lower barriers to entry in
game development, enabling competitors to produce games faster and cheaper, potentially flooding the marl
and intensifyi mgOuccommedtsictessaependsSer eur ability to effectively navigate the
integration of Al into our business, and our business may be affected by the evolving regulatory framework for £
technologies o0 n 4lp\Whijecthere are substantial challenges to successfully scaling a game in a sustainabl
and profitable manner, our current and future competitors may enjoy competitive advantages, such as grea
name recognition or more successful marketing capabiliteeul competitors develop and market more
successful mobile games offerings, offer similar mobile games offerings at lower prices or at a discount or purst
aggressive marketing, or if our customers acquire or enter into exclusive or preferential amangéthehird

party game developers or studios, it could result in, amongst other things, a reduction in the revenue and t
number of DAUs, which would have a material adverse impact on our revenue, margins, and profitability.

Our ability to compete in the casual gaming industry is also dependent on our ability to anticipate or respond
changing technology and evolving industry standards and to cater to the varied and changing preferences
players in the markets in whichwep e r at & We I$ad £62 fillion, 3.17 million and 2.87 million average
DAUs in 2025, 2024 and 2023, respectively. If we are unable to retain current players or add new players
particularly those who make-game purchases, maintain or increase player engagemengetetion with our
games, or develop or acquire new games that achieve broad popularity, our business, financial condition, resul
of operations and prospects may be adversely impacteda industryi Overview o n 3JDamgldld)
respectively.

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

We rely on a portfolPiogd ,oftoimptrelsli egt taladepmapd&rst mndf
and we may not be able to effectively protect these against infringement or otherwise safeguard our IP in a co
efficient manner. While we have included provisions in our existing arrangsmétiit our employees, €0
developers and third parties with whom we conduct business to confirm our ownership of IP and to limit acces
to, and disclosure and use of, our proprietary information, source codes and game mechanics and monitor th
party gameon mobile app stores for potential IP infringements, we cannot assure you that these contractus
arrangements and the other steps we have taken to protect our IP will prevent the misappropriation of o
proprietary information or deter independent develepnt of si mi | ar @uaBogmesSOy ot
Operation$® Intellectual Property o n 186a g e

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

In addition, we use opesource software in connection with our technology and games, which poses risks to our
proprietary software, games and services. The original developers of thempea code we use provide no
warranties on such code and ofuice software may have unknown bugs, malfunctions and other security
vulnerabilities which could impact the performance and information security of our technology. The terms of
various opersource licenses have been interpreted by courts to a very limtett,eand there is a risk that such
licenses could be construed in a manner that imposes unanticipated conditions, obligations or restrictions on c
use of the opesource software. We monitor our use of ogenrce software and try to use ogsaurce sdivare

in a manner that complies with the terms of the eg@urce licenses while at the same time not requiring the
disclosure of the source code of our proprietary software. Our failure to comply with the terms of teewpen
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licenses could require us to replace certain code used in our games, pay a royalty or license fee to use some o
source code, make the source code of our games publicly available, pay damages for copyright infringement
breach of contract of opesoure licenses, or temporarily or permanently discontinue certain games.

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

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

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

We are subject to the standard policies and terms of service of these operating systems, as well as policies
terms of service of the various app stores that make our games available to our players. These policies and tel
of service govern the availdity, promotion, distribution, content, and operation generally of applications and
experiences on such operating systems and stores. Each provider of these operating systems and stores has |
discretion to change and interpret its terms of servicepalidies with respect to our games and those changes
may be unfavourable to us and our playersé use of
our games or cause us to incur additional costs to prevent or minimise such disrupttberanchn be no
assurance that such platforms will not terminate our agreements with them or will renew our agreements wit
them in the future, on commercially acceptable terms, or at all. Similarly, at any time, these operating systel
providers or app stes can change their policies on how we operate on their operating system or in their app store
by, for example, applying content moderation for applications and advertising or imposing technical or cods
requirementsFor example, in 2021, a leading app store implemented an app tracking transparency framework «
part of an operating system update, requiring mobile applications to obtain explicit player consent before trackir
pl ayersdé activity amsandwebsites torhadvertising purpcldei peogiders of these
mobile application operating systems and app stores each also have approval authority over the deployment
our games on their systems. There can be no assurance that we will be able to continue developing games
operate effectiely with these technologies, systems, networks, regulations, or standards. If it becomes mor
difficult for our players to access and engage with our games on mobile devices, if our players choose not
access or use our games on their mobile devic&par players choose to use mobile devices that do not support
our games, our business, financial condition, results of operations and prospects may be adversely affected.

Additionally, mobile devices are manufactured by a wide array of companies. Those companies have no obligatic
to test the interoperability of new mobile devices or the operating systems running on such mobile devices wit
our games and may produce newdarcats that are incompatible with or not optimal for our games, such as new
device sizes or aspect ratios that our player interfaces are not optimised for. We have no control over the
operating systems, app stores, or hardware, and any changes to #teses sy hardware that degrade the
functionality of our games, or give preferential treatment to other games, could significantly harm the level o
engagement with our games. An operating system provider or app store could also limit or discontin@ssur acc
to its operating system or store if it establishes more favourable relationships with one or more of our competitor
launches competing games itself, or it otherwise determines that it is in its business interests to do so. While \
have not, in 20252024 or 2023, experienced any incidents where our games were incompatible with mobile
application operating systems or app stores, there can be no assurance that such incidents will not arise in
future.
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For our games accessed through mobile platforms such as app stores, we are required to share a portion of
proceeds from kgame purchases with the platform providers, and there can be no assurance that such amour
will not increase in future. Thesests are expected to remain a significant operating expense for the foreseeable
future. If the amount these platform providers charge increases, it could have a material impact on our results
operations. The providers of an operating system or apprastyralso change its fee structure, add fees associated
with access to and use of its operating system, alter how its customers are able to advertise on their operat
system, change how the personal or other information of its players is made avaitgipédation developers

on their operating system, limit the use of personal information for advertising purposes or restrict how player
can share information on their operating system or across other platforms. Further, actions by operating syste
providler s or app stores may affect the way we coll ec
future changes implemented by such app stores could adversely impact our revenue.

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

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

We collect, process, store, use and share data, including personal information about our players, including bc
personally identifiable and negmersonally identifiable data used to deliver relevant content and ads. Our business
is therefore subjecttoaiwd e range of data pr ot ect DaarProteganiaws gy a
including with respect to the collection, storage, use, disclosure, retention, processing, transmission, sharing a
protection of personal information. Data Protection Laws are rapidly evolving, may be inconsistent acros:
jurisdictions or conflict wih other rules, and may create uncertainty in our business, affect our ability to operate
in certain jurisdictions or to collect, store, transfer, use and share personal information, necessitate the accepta
of more onerous obligations in our contractsult in liability or impose additional costs on us. In addition,
privacy laws and player ojmut mechanisms, including those implemented by leading app stores, may limit our
ability to collect and use player data and impact the discoverability of aghsaparty platforms, which could

make it more difficult for us to deliver targeted ads to our players and could adversely affect our revenues fror
in-app ads. If we are required to transition to a contextual advertising model which does not rely readipedso
player data, this may limit the effectiveness of our ads and consequently have an adverse effect on our busine
financial condition and results of operations.

In the U.S., various state and federal laws, regulations, standards and other legal obligations could apply to c
oper at i Ikey RegulafoaseandPolicies o n 189a g e

In India, we are required under the Information Technology Act, 2000 and rules thereunder, to record consent f
the collection and processing of certain types of personal data, including cross border transfers against priva
policies which contain certaimandatory data, and maintain reasonable security practices and procedures (an
potentially, certification) to safeguard such datéhile we maintain privacy policies, our publicly available
privacy materials may predominantly reference non
Indian requirements. Further, our publicly available privacy policy applies to our playdmwe do not currently
provide separate or comparable privacy/ data prot
employees, suppliers or service providefso t he extent we process mi n c
requirements such as age verification and verifi:
bet ween age related statements i n pr insiseert gating actossc y
titles. Under directions issued byCER&O0O)ndvieamr €om
to report widely defined cybersecurity incidents within six hours of becoming aware of them, and retain systen
logs for at least 180 days, among other measures. While we maintain cybersecurity policies and procedur
designedtoprotectur systems and player dat a, our incident
not currently uniform across all environmeng&e e & IOardusifiess may be adversely affected due to
undetected errors in our games amdormation technology systems, or breaches of our security measures.
Failure to prevent such errors or security breach
material adverse effect on our business, financial condition, results of operatiopscspect® o n 3&la g e
addition,t he Di gi t al Per sonal DPRPtAato )Praneéct henr dcéent 2.
Personal Dat a Pr DRDP Rule®g n aR umadb eff¢ctivg,Garzd3he final parts which covers
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most substantive obligations aseheduled to come into foraeg May 14, 2027. The DPDP Aestablishes a
comprehensive framework governing notice and consent (including for children, verifiable parental consent)
extensive rights for data principals, mandatory technical and operational measures, governance obligations,
well as absolute restrit i ons on processing childrends dat a. Fi
million. The central government may also notify restrictions on cross border transfers, and our current practice
including consent notices, withdrawal mechanisms, as well as practical measures, do not currently meet the
requirements. Aspects of our data hosting and storing involve infrastructure outside India, and any futur
gover nment noti fi cat itransfess coukl sequire operationg adpstnoests Cdieativalye r
these factors could expose us to scrutiny or enforcement, require modifications to interfaces and hostir
arrangements, increasmpliancecosts, and lead to player complaints and reputational risk as the DPDP
framework becomes fully operationdor detailsof relevant provisions under the DPDP Act and the Indian
Gaming Lawsseefi Key Regul at i ompaged8.d Pol i ci eso

We are currently updating our policies, governance structures and technology systems irthig2RDP Act
and the DPDP Rules, and will update our privacy notices, consent frameworks and operational practices as m
be required to ensure compliance once the framework comes into effect.

While we did not breach any Data Protection Laws in 2025, 2024 and 2023, there can be no assurance that
will not be in breach of such provisions in the future. Any failure or perceived failure by us or third parties we
work with, such as our service piders or data sharing partners, to comply with our posted privacy policies, our
privacy-related obligations to players or other third parties, or any applicable Data Protection Laws or othe
regulatory requirements relating to privacy, data protectiorcytrersecurity may result in governmental
investigations or enforcement actions, litigation, claims (including class actions) or public statements against
by consumer advocacy groups or others, and could result in significant liability, cause ourtpléysgrust in

us and otherwise materially and adversely affect our reputation and business. Furthermore, the costs of complial
with, and other burdens imposed by, the Data Protection Laws that are applicable to us are high and may limit t
adoptionand use of, and reduce the overall demand for, our games.

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

Our Statutory Auditorsdé report on our Restated C

and statements on matters included in the Compani
report on our ReshabneidalCohsboi shat edn Fi ncl udes C ¢
statements on matters included in the Companies |

require any corrective adjustment g oinn talse skds tf aotre

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

2023 In the audit report issued for the financial year ended December 31, 2023, the erstwhile/
statutory auditors had included a qualification relating to the deferral of revenue from the sale o
coins and the corresponding commission expeasaount i ng t o 73.90

respectively to the extent the virtual coins are not utilised by the end users of virtual gameg
balance sheet date. In the absence of reliable reports relating to pattern of consumption of virt
and further, deficiency in the GlBesmeraVved nd
application software, the Previous Auditor had previously reported a qualification due to their in
to obtain sufficient appropriate audit evidence regarding the accuracy and completeness
underlying data/ reports and consenqtly could not determine whether any adjustment to defeg
revenue and deferred commission expense was necessary.

Further, the Previous Auditor had issued a qualified opinion in their report on internal financial c
with reference to the financial statements as of and for the year ended December 31, 2023, o
of the GITCs over our gaming application nqtecating effectively which could have potentia
resulted in material misstatements in the amounts of revenue from sale of virtual coins deferreq
related commission expense deferred by us based on consumption pattern of virtual coins as dg¢
by us based on a report taken from the gaming application software.

For the purposes of the restated financial statements, our management has subsequently
additional datasets, supporting documentation and provided explanations to assess the appro
of the deferral of revenue and the related commissionnsepas of December 31, 2023. SU
supplementary information, intatia, includes transaction level information related to consumptig
virtual coins, reconciliation of these transactions with dashboards shared by third party p
companies, and analis of historical utilisation patterns. Based upon the assessment of the

information, our management concluded that no adjustments are necessary to the deferred re
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deferred commission expense.

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

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

For the vyear
ended
December 31,

Audi tords Comments in Auditorsd Report on
ended December 31, 2025, December 31, 2024 and December 31, 2023 which do not requirg
corrective adjustments in the Restated Consolidated Financial Information

2025and 20241 n our Statutory Auditorsé opinion, proper
of the consolidated financi al statements o
their examination ofhéhabseboeksesf sutepti ¢
our Statutory Auditors were unable to veri
books and papers maintained in electronic
phyalilcy Il ocated in India during the year.
2023 I'n our Previous Auditorés opinion, proper
of the financi al statements of our Compan
examination of those boo&sf fiexicemptt dampmnopdr
Previous Auditor was unable to verify whet
and papers maintained in electronic mode |
|l ocatneddi ai ndulri ng the year.
For the year |/ Matters included in the Companies (Audito
ended Report on Standalone Financi al St atement s
December3l, |t he Restated Consolidated Financi al I nf or m
2025 According to the information and expl andthie
examinati on of our records, statutory du ¢
Empl oyees State Insurance, Il ncome Tax, Dut
not been deposited on aowsunt of any dispu
Name o|(Nature|AmountiPeriod|Forum VvVAmount
statut(the du/( milions) whi ch di sputegunder
amount |[pendingprotesi
rel ate millions)
The I il ncome|23. 68 FinanciThe 7.24
Tax ‘ Year 2|commi s g
1961 2017 of I ncgd
(Appeal
Bengal u
The I nl ncome|27.89 FinanciThe -
Tax Year 2|Additi g
1961 2020 Commi s g
of I n
Tax,
Bengal u
2024 According to the information and expl andthie
examination of our records, statutory duce
Empl oyees State Insurance, Il ncome Tax, Dut
not been deposited on aowsunt of any dispu
Name o|Nature|Amounti{Period|Forum VAmount
statut |t he du( milions) whi ch di sput gunder
amount |[pendingprot esH
rel at e millions)
The I il ncome|23. 68 FinanciThe 7.24
Tax | Year R|icommi s g
1961 2017 of I ncd
(Appeal
Bengal U
2023 According to the information and expl anatie
examinati on of our records, statutory du €
Empl oyees State Insurance, |l ncome Tax, Dut
not been deposited on aowsunt of any dispu
Name o|Nature|Amounti{Period|Forum VAmount
statut |t he du/( milions) whi ch di sput gunder
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amount |[pendingprot es:H
rel at e millions)
The I Ml ncome|23. 68 FinanciThe 7.24
Tax ‘ Year R2|commi ss
1961 2017 of 1 ncg
(Appeal
Bengal U
For det ai |l theaibrmo vree Insattitcerr st,o0 see Annexure VI to our
on p2d@%g e
We cannot assure you that our Statutory Auditorsbd
or other emphasi®emaki wmhstséepvati amWlvyeoseot her matt e
ot herwise affect our results of operations and ca

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

We experience seasonal fluctuationsinedrf ecti ve e« pewhmchl es(a meas
we earn per, awdhiicnhp rneasys iioompact our r ERI@)n,uewhianhl ico
of our UA Spend per install, which may affect ourcostsWe have historically expe
in the fourth quar t eothemther thraecgharterseofithe,yeaq led by loighgr advestider
demand during the holiday season in North Amerks.a result of such seasonality and other factors, our
operating results and other optimg metrics may fluctuate from quarter to quarter, which makes these metrics
difficult to predict.

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

There are outstanding legal proceedings involving our Company and Directors and as of the date of this Draft R
Herring Pr oGuptandihgulLftigatiors aneé Maflerial Developmeimts o n 312aBgef details of
outstanding litigation are set forth below:

Particulars Criminal Tax Statutory Disciplinar Material Aggregate
Proceedingg Proceedings or y actions by civil amount
Regulatory SEBI or litigation® involved*
Proceedingg Stock ( i
Exchanges million)

Company
By our Company Nil N/A N/A N/A Nil Nil
Against our Company Nil 2 Nil Nil Nil 54.86
Subsidiaries
By our Subsidiaries Nil N/A N/A N/A Nil Nil
Against our Subsidiaries Nil Nil Nil Nil Nil Nil
Directors
By our Directors Nil N/A N/A N/A Nil Nil
Against our Directors 3 Nil Nil N/A Nil Nil
Promoters
By our Promoters Nil N/A N/A N/A Nil Nil
Against our Promoter Nil Nil Nil Nil Nil Nil
Key Managerial Personnel and Senior Management
By our Key Manageria Nil N/A N/A N/A N/A Nil
Personnel or  Senig
Management
Against our Key Nil N/A Nil N/A N/A Nil
Managerial Personnel |
Senior Management

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

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

Our Company has filed three adjudication applications, each dated April 19, 2026, before the RoC, under Secti
454 of the Companies Act and the Companies (Adjudication of Penalties) Rules, 2014, for the adjudication c
certain penalties on account ofter alia, delayed, missing and / or incomplétags or certain discrepancies in
filings, resulting in (i) noaconformance with Sections 92 of the Companies Act, on account of certain
discrepancies such aster alia, incorrect reporting of the dates of board meeting, transfer of shares, list of
shareholders and share capital details in the annual returns filed in forri7MGiThg the financial years 2014
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2017, 202er021 and 2021 (after change in financial year of the Company from period beginning from April 1 of
a year and ending on March 31 of the following year to a period beginning from January 1 to December 31 of
year); (i) nonconformance with Seicin 117 of the Companies Act on account of delay in filing of forms MGT

14; and (iii) nonconformance with Section 4#f the Companies Actead with the relevant rules thereundsr
account of the Companyds inadvertent failure to f
PAS5 and private placement offer letter in form RASvith the RoC within the prescribed timeline, and failure

to attach the valuatioreport in the return of allotment filed in form PASS in relation to an issuance of shares
dated November 2, 2016. Our Company has prayed before the Rio®talia, adjudicate the penalty under
sectiors 117 and450 of the CompaasAct, read with the abovenentioned sectionsis applicableand consider

the unintentional nature of the defaults and the financial position of our Company and to either waive the penals
in relation to the violations or levy a reasonable monetary penalty.

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

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

Regul ators are increasingly scrutinising companie
other interactive platforms used by minors. Numerous laws, regulations, and-tegdllyg codes impose various
obligations on companiesthatpc e s s mi nor sdé data and/ or provide on
used by children, including prohibiting showing minors advertising, requiring age verification, limiting the use of
mi norsé personal i nf or mad grooeass such datpuandrektending ceetaint rightsrto
children and their parents with respect to that data. Certain laws may also create liability for companies that desi
Afdefectivedo or addictive f eat ur e sfitekrspwhichtmayecause nemta s ,
harm to players, including minors. These laws may, and in some cases already have been subject to le
challenges and changing interpretations which may further complicate our efforts to comply with laws applicabl
to us. ®me of these obligations have wide ranging applications, including for services that do not intentionally
t ar get c hKkiey Régulations anfl Paticieé o n 189a g e

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

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

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

Players expect a fast, reliable, and uninterrupted gaming experience, which depends on the continuing operat
and availability of our information technology, which is operated by us and our external service providers
including platform partners, thirgar t y fAcl oudo computing services an
internet sernSPobre Phevidehsoll dgi es we use are comp
sophisticated internal and external technological infrastructure required to reliably deliver these experiences al
technologies are expensive and complex, requiring sustaiuestinent from our Company. Set out below is a

table showing our software and license expenses and server expense in absolute amounts and as percentag

our Revenue from operations for the years indicated:

Particulars 2025 2024 2023
@ LQ Pl (Percentage| & LQ Pl (Percentage| & LQ Pl (Percentage
of Revenue of Revenue of Revenue
from from from

operations) operations) operations)

Software and liceng 90.86 0.40 67.10 0.36 38.66 0.21
expenses

Server expense 126.57 0.56 100.76 0.54 92.40 0.50
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The thirdparty data centres that host our data, which areddcat the U.Sare vulnerable to damage or
interruption from a variety of sources, including earthquakes, floods, fires, power loss, system failures, comput
viruses, physical or electronic breads, human error or interference (including by disgruntled employeesgform
employees or consultants), and other catastrophic events. Oupainfycdata centres may also be subject to local
administrative actions, changes to legal or permitting requirements and litigation that could stop, limit or dela
operations. In additin the reliability and stability of our games have also been affected by events such as the
migration of data among data centres and to thindy hosted environments, and issues relating to our reliance
on third parties to run services which support games. Despite our efforts to anticipate and solve issues that
may impact the availability of our games and take precautions at owptrityl data centres, such as disaster
recovery and business continuity arrangements, the occurrence of spikes ivalsage the occurrence of a
natural disaster, hacking event or act of terrorism, a decision to close the facilities without adequate notice or otf
unanticipated problems at thighrty data centres could result in interruptions or delays in services games,

or have other adverse impacts upon our business and adversely impact our ability to serve our players. While
have not, in 2025, 2024 or 2023, been subject to any material events that disrupted our access tgany third
data centres or thdrparty cloud computing systems, there can be no assurance that such events will not occur i
the future, which could have an adverse effect on our business, financial condition and results of operations

The ability of players to access our games is also dependent on the ability -giattyrdiSPs or governments to
maintain and improve internet infrastructure to provide a reliable network backbone with the speed, data capaci
security and hardware nesasy for reliable internet access and services. The reliable delivery and stability of our
games have been, and could in the future be, adversely impacted by outages, disruptions, failures or degradati
in our network and related infrastructure. The wilability of our games, particularly if it should become more
frequent or persist for extended periods, could harm our reputation and brand and cause players to seek ot
entertainment options, including those provided by our competitors. Players mg@jastog our games and may

be less likely to return to the game as often, if at all. We do not have full redundancy for all our systems, and o
disaster recovery planning may not be sufficient to address all aspects of any unanticipated consequence
incident or allow us to maintain business continuity at profitable levels or at all. Further, in the event of damag
or service interruption, our insurance policies which cover business interruptions will not adequately compensa
us for any losses that weamincur.

Our approach to managing outages and disruptions to our games also includes providing robust customer sen
through our personnel and technologies to resolve issues and allow players to realise the benefits that our gar
provide. While we have not expenced any instances of material outages in the past, there can be no assuranc
that such outages and disruptions will not occur to our games in the futurequtitity support is important for

the retention of our existing players and to encourage th@nsion of their use of our games. If we do not help
our players quickly resolve issues and provide effective ongoing support, our ability to maintain and expand ot
games to existing and new players could suffer. In addition, if we do not make suffigigstments in servers,
software or personnel in support of our infrastructure, to scale effectively and accommodate increased deman
placed on our infrastructure, the reliability of our underlying infrastructure will be harmed and our ability to
providea quality experience for our players will be significantly impacted, which could have an adverse effect or
our business, financial condition and results of operations. While we have not, in 2025, 2024 or 2023, encounter
any material incidents affectinbe reliability of our underlying infrastructure, there cambessurance that such
events will not occur in the future, which could have an adverse effect on our business, financial condition an
results of operations

Our business may be adversely affected due to undetected errors in our games and information technology
systems, or breaches of our security measures. Failure to prevent such errors or security breaches, or addres:
SOD\HUVYT FRQFHUQV RY tvela nfaxead atweneX eéffsct BriddurkbDsiness, financial condition,
results of operations and prospects.

Our games and other software alpp)l ixyadti omss, aapatywenlfl
platforms upon which our games are made available, may contain undetected errors, bugs, flaws, corrupted de
defects and other vulnerabilities that could adversely affect the performance of our games. Thesmagfects
only become apparent after we launch a new game or publish an update to an existing game, particularly as
launch new games or updates and rapidly release new features to existing games on short timelines. The platfo
through which we distribute owfferings may also contain errors or bugs that are not detected until after the
games are published. There can also be no assurance that we will be able to develop security measures that
prevent such errors or security breaches, or that we willdravdegree of control over security breaches targeting
specific types of mobile devices. While we did not, in 2025, 2024 and 2023, experience any material disruptio
to our operations resulting from such bugs, errors or breaches, there can be no absinaaceill not encounter

any bugs, errors or breaches in our games or IT systems in the future or that we will be able to detect or effective
fix such bugs, errors or breaches. Any bugs, errors or breaches in our games or IT systems could imeeadt the ov
gaming experience, which could cause players to reduce their time or interest in our mobile games offerings
not recommend our content to other prospective players.

We face the risk of suspected or actual cybersecurity incidents impacting our networks, applications, playe
environments and thirdarty platforms. A suspected or actual security incident whether originating within our

38



19.

20.

environment or a vendor/cloud provider could disrupt our services, impair data integrity or availability,
compromise personal or confidential information, trigger mandatory notifications to regulators, and result ir
investigations, remediation expensegjtcactual claims, business interruption, loss of advertisers or distribution
partners, and reputational harm. Even where no data compromise ultimately occurs, precautionary containme
measures, forensic reviews and external communications may be reginielt could be costly and disruptive.

The occurrence of one or more such events, or adverse publicity relating to real or perceived vulnerabilities, cou
materially and adversely affect our operations, financial condition and prospects. As of thethiatB@ift Red
Herring Prospectus, we are not aware of any suspected or actual cybersecurity incidents requiring notification
CERT I n under appl i cdaDath grotedtion, gicatyiamdrcyhersectirgydaws, tegulatioris,
standards and other requirements in the jurisdictions in which we do business could increase the cost of ot
operations and failure to comply could subject us to sanctions, civil lawsuitsdinglalass action or similar
representative lawsuits) and other penalties. Our actual or perceived failure to comply could harm our busines:
financial condition and results of operatians on 33 ag e

Breaches of cybesecurity measures could result in misappropriation of information or data, deletion or
modification of player information, or a deniaf-service or other interruption to our business operations. A
breach of our security, compromise otalar resilience, affecting our operations, or those of our players, could
lead to an extended interruption to our services as well as loss of subscriber information and other confidenti
data. Our business generates and processes a large amountasfditita,improper use or disclosure of such data
could harm our reputation and subject us to | egal
our business online. We rely on thipdrty tools for the security and authentication necessagffect secure
transmission of confidential player information, such as usernames and passwords, and there can be no assure
that such security controls over players6 data wi
the improger disclosure of confidential information in a timely manner, or at all. Our offerings are also distributed
through thirdparty channels including telecom operators and app stores, which may be subject to securit
breaches, cybeattacks, viruses, ransomimgaworms, trojan horse attacks, malicious software, biregkphishing
attacks or other attacks. We have no control over the security measures put in place by spahylihénnels

to prevent such breaches and attacks or their actions in this résfpéetthere were no instances of breaches of
our cybersecurity measures those of the thirgharty channels we utilise 2025, 2024 and 2023, there can be

no assurance that our security measures and standards will prevent security breaches and protect pers
information in the futureA security breach could involve loss or unavailability of busireeical data and could
require us to spend significant resources to mitigate and repair the breach, which in turn could compromise o
growth and advegdy affect our ability to attract, monetise or retplayers.

Disclosureof player information (including mobile numbers or other personal information) on account of any
security breach or otherwise could harm our reputation, which, if adversely affected, may cause us to lose playze
on our games, including as a result of eyception that we cannot adequately protect player information. The
materialisation of these risks could also subject us to liability under applicable data protection laws and regulatiol
or contracts which we have entered into, and could tré@saldditional compliance costs, fines, costs related to
regulatory inquiries and investigations, and an inability to condudbwsiness. Reputationdamage may arise

from any of the foregoing, undermining market confidence and jeopardising future revenues, which could hav
an adverse impact on our business, financial condition and results of operations.

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

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid frauc
We have established internal control systems and processes that our internal audit team scrutinises &
periodically tests and updates asemsary. While we believe that our risk management, compliance, internal audit
and operational risk management functions are commensurate with the size and complexity of our operations, !
are still exposed to operational risks arising from the potemtédequacy or failure of internal processes or
systems, and our actions may not be sufficient to ensure effective internal controls in all circumstances. Moreove
any internal controls that we may implement, or our level of compliance with such contaigldereriorate over

time, due to evolving business conditions. There can be no assurance that deficiencies in our internal controls v
not arise in the future, or that we will be able to implement and continue to maintain adequate measures to rect
or mitigate any such deficiencies in our internal controls.

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

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

We require certain approvals, licenses and registrations for operating our business in India and other jurisdictio
in which we operate. Our failure to obtain such licenses and approvals and comply with the applicable laws ar
regulations could lead to jposition of sanctions by the relevant authorities, including penalties.
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Further, applications for approvals, licenses and registrations for operating our business need to be made witl
certain timeframes. While we have made such applications in a timely manner in the past, we cannot assure
that we will receive these appras in a timely manner or at all. Further, in the future we will be required to apply
for the renewal of approvals and if we are unable to make applications and renew or obtain necessary permi
licenses and approvals on acceptable terms, in a timelganan at all, we may face consequences due to which
our business operations may be adversely affe@tedhave applied for registration as a f®hPI member with
Software Technology Parks of Indié & T B.IWe also intend toupon receipt of such registratioseek
condonationin respect of such delay in applicatiobhere can be no assurance that such registration will be
granted or that any condonation, if required, will be approved by the relevant authorities in a timely manner or ¢
all. Any adverse outcome in this regard, including any remedial measures, negrhadverse effect on our
business and financial conditioWhile, to our knowledge, we did not experience any failure to receive or renew
any license, approval or registration necessary for the operation of our business in a timely manner in 2025, 20
and 2023 there can be no assurance that we willexgterienceany such failures in the future.

Additionally, certain trademarks relating to the logo of our Company have not been registered in India as on th
date of this Draft Red Herring Prospectus. While we have applied for the trademark registration with the registr
of trademarks, Indiaofounslgo fAi mageod, we have not received our ¢
s e 6ovérnment and Other Approvals o n 3l7.a g e

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

We transact business predominantly aadord all our revenues and a majority of our experisesjrrencies

other than the Indian rupee, such as USD, SEK and SGD, while our financial statements are prepared in Indi
rupee. This subjects us to currency exchange risks. Any fluctuations in the foreign currency exchange rat
resulting from, among o#r things, economic, ggmolitical or social factors may result in an asymmetric and
disproportional impact on our profits, revenue, results of operations and cash flows.

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

Particulars 2025 | 2024 | 2023
LQ @@ PLOOLRQ

74.05 61.31 (6.10)

Exchange differences on translation g
foreign operations

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

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

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

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

As of the date of this Draft Red Herring Prospectus, we have not entered into any hedging arrangeccsmist

for any adverse changes to the foreign currency exchange rate, and we do not have a hedging policy. There |
be no assurance that in the absence of such arrangements, any changes in the foreign exchange rates in the f
will not have an impet on our business condition and profitability.

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

We track certain performance metrics using a combination of internal anepéntydanalytics tools, including

such tools provided by leading app stores as well as otherpthitg service providers including our mobile
measurement partner, Adjust. Suatrics include DAU and ARPDAU. Our performance metrics tools have a
number of limitations including limitations placed on thpdrty tools, which are subject to change unilaterally

by the relevant third parties. Additionally, our methodologies for treckiese metrics or access to these metrics
may change over time, which could result in unexpected changes to our metrics, including the metrics we repo

40



23.

Data from internal and thirgarty sources may include information relating to fraudulent accounts and
interactions with our games, including as a result of the use of bots, or other automated or manual mechanisms
generate false impressions that araéveéeéd through our games. We have only a limited ability to verify data
from our games, and perpetrators of fraudulent impressions may change their tactics and may become mc
sophisticated, which would make it still more difficult to detect such actiiithe internal or external tools we

use to track metrics undeount or oveicount performance or contain technical errors, the data we report may
not be accurate, and we may not be able to detect such inaccuracies, particularly with respeepddythird
analytics tools. We also may not have access to comparable quality data for games we acquire with respect
periods before integration, which may impact our ability to rely on such data. Furthermore, such limitations o
errors could cause players, ars$y or business partners to view our performance metrics as unreliable or
inaccurate. While we did not encounter any material instance of errors in our performance metrics in 2025, 20
or 2023, including as a result of using thpdrty services, there rBabe no assurance that such errors will not
occur in the futurelf our performance metrics do not accurately represent or measure our business, players c
traffic levels, our ability to track our performance or comply with applicable listing obligations may be impacted,
which could, in turn adversely affect our bussigzrospects, financial condition and results of operations.

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

We use artificial intelligence, machine learning and automated decisiolk i ng t echnol oMdli es,
technologie® ) as part of our busi ness, and are making
technologies fouser acquisition and marketing, crgg®motion, ad monetisation, product and LiveOps, business
intelligence and analyticaAdditionally, we have an internal team that develops data science models, and we
leverage thiregparty Al models to build tools and accelerate Al adoption within our operations; these activities
could increase our operating costs. The following tablefgdtsour expenditure on developing, maintaining and
operating Al technologieand as a percentage of Revenue from operatiotie years indicated.

Particulars 2025 2024 2023
L Q @& (percentage L Q & (percentage L Q @& (percentage
millions) of Revenue| millions) of Revenue| millions) of Revenue
from from from
operations) operations) operations)
Al technologies expenditufe 13.47 0.06 4.43 0.02 1.55 0.01
Revenue from operations 22,598.19 100.00 18,768.63 100.00 18,374.2¢ 100.00

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

We have increased our spending on Al technologies as our focus on Al adoption increased, more Al produc
became available in the market and as we began to use Al to localise our games. We expect that increa
investment will be required in the future ¢ontinuously improve our use of Al technologies. As with many
technological innovations, there are significant risks involved in developing, maintaining and deploying these
technologies, including that Ajenerated content, analyses, or recommendationgilige could be deficient,

that our competitors may more quickly or effectively adopt Al capabilities, or that our use of Al or other emerging
technologies increases regulatory, cybersecurity and other significant risks. There can be no assurance that
usage of or our investments in such technologies will always enhance our products or services or be beneficial
our business, including our efficiency or profitability. Further, our future success depends on a variety of factor:
including our continuedbility to innovate, introduce new products and services efficiently, enhance and integrate
our products and services in a timely, safe, secure, anéffestive manner, extend our core technology into
new applications, and anticipate technological t@eents. If we are unable to react quickly to new technology
trends compared to our competitérsuch as the continued growth of generative Al solutions which affect the
ways game developers create experiences or the way players consume virtual dontaptharm our business

and results of operation.

If the models underlying our Al technologies are incorrectly designed or implemented; trained or reliant or
incomplete, inadequate, inaccurate, biased or otherwise poor quality data, or on data to which we or our provide
do not have sufficient rights; ed without sufficient oversight and governance; or adversely impacted by
unforeseen defects, technical challenges, cybersecurity threats or material performance issues, the performanc
our products, services and business, as well as our reputatiod,stidr or we could incur liability. The Al
systems that we use may use or generate infringing output. In addition, there can be no assurance that
employees will not, inadvertently or otherwise, upload confidential information onto Al platforms, mhigh

lead to us being in breach of applicable data protection rules or regulations or of our contractual obligation:
While, to our knowledge, we did not encounter instances where confidential information was uploaded onto A
platforms by our employees 2025, 2024 and 2023, there can be no assurance that such instances will not occu
in the future, which could have an adverse effect on our business, financial condition and results of operations

We undertake profiling and automated processing for operational and commercial purposes (for exampl
segmenting player cohorts such as payers anepayers, highL TV players, and players at risk of churn). Such

41



24,

profiling and analytics are conducted on pseudonymised game behavioural data linked to Player IDs or Devi
IDs. We do not process sensitive personal data in this context. The outputs are used for product improvemer
analytics and personalised contentodfiers within games. Device IDs may be shared with ad networks for
advertising purposes.

Further, the regulatory framework for Al technologies is rapidly evolving as many U.S. federal, state, and othe
foreign government bodies and agencies have introduced or are currently considering additional laws ar
regul at iKeynRegulatiS8ns end Rolicies o n 18§8.a8gch laws, rules and regulations are uncertain,
complex and subject to differing interpretations, may be inconsistent among the countries and regions in whic
we and our clients operate or may conflict with other laws and regulations. Additionally, gtéstisa and
regulations may be interpreted in ways that would affect the operation of our Al technolggiesay need to
expend resources to adjust our products or services in certain jurisdictions if laws, regulations or decisions a
inconsistent across jurisdictions, which may be costly and increase our operating expailses. to
appropriately respond to this evolving landscape may result in reputational, competitive and business harm
well as litigation and regulatory action and fines, penalties and expenses related Fuetleto, legal, social, and
ethical issues relating to the use of new and evolving technologies such as Al in our offerings, may result i
reputational harm and liability, and may cause us to incur additional legal, security, and research and developm:
costs to resolve such issues. If we enable or offer solutions that draw controversy due to their perceived or actt
impact on society, we may experience brand or reputational harm, competitive harm, or legal liability. Failure t
address Al ethics issuby us or others in our industry could undermine public confidence in our use of Al.

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

I n India, regulations under ITAct® )l rafndr meaetcit o Beaettn
guidelines, may impact the operation of our Al technologies. MeitY issued an advisory on March 15, 202/
advising intermediaries and platforms to make available diedézd or unreliable Al foundational models, large
language models, generative Al, software, or algorithms to players in India only after accurately labelling the
generated output, and that such models should not violate any provisions of the IT Act or any other laws in forc
In February 2026, MeitY noiéd amendments to the Information Technology (Intermediary Guidelines and
Digital Medi a Ethics Code) Rul es, 2021, SGtop)r ewsistl hyi
the due diligence framework and tightening provenance or labelling and takedown or grievance timelines. W
may need to modify models, datasets, outputs, labelling and vendor contracts in India; failure to anticipate ¢
comply could result in redatory action, fines, player complaints, operational disruption or reputational harm.

We are subject to anttorruption, antibribery and antimoney laundering laws and international trade
restrictions imposed by various jurisdictions, which can include economic sanctions and export controls
imposed by the United States, the EU and otherrkess in which we operate. Any failure to comply with such
restrictions could subject us to administrative, civil and criminal penalties, collateral consequences, remedial
measures, and legal expenses, and consequently adversely affect our reputatiorsarts of operations.

We are subject to antiorruption, antbribery, antimoney laundering laws and international trade restrictions
imposed by governments around the world to the extent that such authorities have jurisdiction over our operatior
These restrictions includeenomic and trade sanctions administered and enforced by the U.S. Department of the
Treasurybs Office oDFAEDYy eifggme AUs®t sDE€pattrmént Aof
and the European Union, export controls administered and enforced by the U.S. Department of Commerce,
well as similar trade restrictions administered and enforced by other governmental authdfigesational
Sanction®) . We are also subject to t@GPAU. &n d Faotrdptong n a 1
laws and regulations in the jurisdictions in which we operate. The FCPA prohibits us and our officers, directors
employees andusiness partners acting on our behalf, including agents, from corruptly offering, promising,
authorising or providing anything of value to a #f
or obtaining or retaining business or othemvbbtaining favourable treatment. We operate in many parts of the
world that have experienced governmental corruption to some degree, and, in certain circumstances, str
compliance with antbribery laws may conflict with local customs and practicesil®ve maintain internal
policies and controls, including our code of conduct and internal financial control procedures, and to ou
knowledge, have been in compliance with applicable@ntiuption, antbribery and antmoney laundering laws

and internabnal trade restrictions in 2025, 2024 and 20B8re is no assurance that we will be able to remain in
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compliance with such laws in the future. A violation of these laws or regulations could adversely affect our bran
and reputation and business, financial condition, results of operations, cash flows and prospects. Our policies &
procedures designed toseme compliance with these regulations may not be sufficient and our directors, officers,
employees, representatives, consultants, agents, and business partners could engage in improper conduct for w
we may be held responsible.

We distribute our games primarily through leading app stores. Our games undergo the review and approval proce
of a |l eading app store before being made avail abl
process, including their sanati® and antimoney laundering screening protocols, as a critical step in ensuring
that our games are not distributed in violation of applicable International Sanctions antbaeyi laundering

laws and regulations. Games distributed through the othertapgs ®©r platforms must also comply with those
respective platformsd policies. We have | imited c
such platforms will distribute our games in compliance with applicable International Sanctioastemdney
laundering laws and regulations. If any of these platforms become subject to any International Sanctions, th
may be required to cease their operations in certain countries which would automatically block the availability o
our games in thatountry. This could have an adverse effect on our business, financial condition and results o
operations.

Non-compliance with applicable antbrruption, antbribery and antmoney laundering laws or international
trade restrictions could subject us to whistleblower complaints, adverse media coverage, investigation:
contractual breaches, and severe admatist, civil and criminal sanctions, collateral consequences, remedial
measures and legal expenses, all of which could materially and adversely affect our business, financial conditic
results of operations, cash flows and prospects. In addition, futanges in International Sanctions may prevent

us from doing business in jurisdictions subject to such International Sanctions, which could have a materi
adverse effect on our financial condition and results of operations and reputational risks fooursianestors,
including as a result of disputes arising from the termination of our existing contractual arrangements.

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

Our business relies on effectively and efficiently delivering ads to players of our games and accurately measuril
the performance of advertising campaigns for advertisers. Our games may be subject to fraudulent and/
malicious activities such as the usiebots or other forms of nehuman traffic delivered by machines that are
designed to simulate human players, generate fraudulent installs or artificially inflate player traffic or other
engagement metries our games and applicatioffhiese activities could overstate the performance of any given
ad campaign and cause inaccurate reporting of campaign performance, reduce the effectiveness of advertising
our ad network customers and undermine the integrity of eapjmnadvertisingesvices. High levels of fraudulent

or malicious activity could lead to dissatisfaction with our advertising offerings, disputes regarding campaigr
performance, refusals to pay for ads, refund demands or a reduction or withdrawal of future advertisibg spend
ad network customers, any of which could adversely affect our advertising revenues and reputation.

Detecting and preventing such fraudulent and malicious activities can be challenging because the techniques u
by bad actors continue to evolve and become increasingly sophisticated. We rely on data from our mobi
measur emenMMPs@) tanred sad fin et wo-lmokse data ansl analgits toolsatsidentity and i r
investigate suspicious installs, traffic or engagement patterns, such assessments may not detect or preven
fraudulent or malicious activities in a timely manner oalatWhile we did not encounter any material instances

of fraudulent andnalicious activities on our gamés 2025, 2024 and 2023, there can be no assurance that we
wi || not encounter such 0iWe trackdcertaib erfornrance rhetrics fwithtintema .
and third-party tools and do not independently verify such metrics. Certain of our performance metrics are subjec
to inherent challenges in measurement, and real or perceived inaccuracies in such meayridgrm our
reputation and adversely affect our businesso n 4 a g e

Additionally, players or other unrelated third parties may develop cheating programmes or unauthorised metho
that enable players to simulatedapp purchases or advance through levels in our games without making legitimate
purchases. Such activities cduindermine the integrity and fairness of our games and reduce demandgpr in
virtual items and other paid features. Unrelated third parties could also attempt to scam our players with fak
offers for virtual items or other igame benefits, which coutésult in financial losses for players and harm our
reputation and player trust. There may be vulnerabilities in the design of our applications and of the platform
upon which they run that make us more susceptible to such fraudulent and maliciousesact8dtch
vulnerabilities may only be discovered after their release. Exploitation of such vulnerabilities by unrelated thirc
parties could result in lost revenue opportunities from paying players and require us to incur additional costs |
developing techological measures to investigate and implement technological fixes, security enhancements an
other remedial measures. While we did not experience any material incidents of cheating or scams in 2025, 20
and 2023, there can be no assurance that suasissllinot arise in the future or that we will be able to discover

or comprehensively address any cheating or scams by players or other unrelated third parties in the future, wh
could have an adverse effect on our business, financial condition aftd ofsiperations.
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We depend oModern Times Group MTG AB (publ) and MTGx Gaming Holding ABur Promoters, for our
operations. Any adverse change in our relationship wktodern Times Group MTG AB (publ) and MTGx
Gaming Holding ABcould have an adverse impact on our business, reputation, financial condition, and results
of operations.

As of the date of this Draft Red Herring Prospectus, our Promoters, Modern Times Group MTG AB (publ) anc
MTGx Gaming Holding AB (including through its nominees) hold 2.47% and 97.53% of our issued, subscribec
and paidup Equity Share capital, respectival§odern Times Group MTG AB (publ) is a publicly listed company

in Sweden and is therefore subject to its own regulatory obligations, shareholder pressures, and strategic prioriti
which may not always align with our interedfée have entered and may in the future enter into agreements with
our Promoters, MTGx AB GamingB and Modern Times Group MTG AB (publ), including irfgeoup services
agreements and inteorporate deposit agreementdny termination of such arrangements could cause
disruptions to our business, and in turn adversely impact our financial condition and results of operations. F
further details of transaction with our Promoter and Promoter GemefiSummary of Related Party
Transactionsé on pages7.

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

We have entered intseveral related party transactions with our Promoters and entities forming a part of our
Promoter Group relating to our operations. In addition, we have in the past also entered into transactions wi
other related parties. For details, see Note 25 tdRestated Consolidated Financial Information on pi2@&

We have also entered into irfgaoup services agreements, pursuant to which we avail certain consultancy and
other services from one of our Promoters, MTGx Gaming Holding AB.

While we believe that all our related party trans:
basis, we cannot assure you that we may not have achieved more favourable terms had such transactions t
entered into with unrelated partieBhere can be no assurance that such transactions, individually or taken
together, will not have an adverse effect on our business, prospects, results of operations and financial conditic
including because of potential conflicts of interest or otherwisaddition, our business and growth prospects
may decline if we cannot benefit from our relationships with them in the future.

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

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

Particulars 2025 2024 2023
L Q & (percentage LQ & (percentage L Q & (percentage
millions) of Revenue| millions) of Revenue| millions) of Revenue
from from from
operations) operations) operations)
Employee benefits expense 2,175.59 9.63 1,431.04 7.62 1,414.4Q 7.70
Revenue from operations 22,598.1¢ 100.00 18,768.63 100.00 18,374.20 100.00

If our Key Managerial Personnel or SenManagement Personndepart, effective replacements may not be
available in a timely manner, or at aflor details of changes in oltey Managerial Personnel and Senior
Management P eQuis Mamagenied Changes in ur Key Managerial Personnel and Senior
Managemert o0 n 232 &lgedoss of services of one or more members of our Key Managerial Personnel or
SeniorManagement Personnebuld materially and adversely affect our business, results of operations and
financial condition.

We must continue to attract, motivate and retain qualified personnel, particularly in critical areas of our busines:
including in our research and development, production, marketing and sales, operations teams. Competition f
qualified professional persael is intense given the limited supply of such personnel. Any organisational changes,
including changes in salaries and wages and other employee benefits, including our employee performance &
long-term incentive plans such as our employee reward programme, variable incentive plan, cash bonus scher
management incentive programme andn&a plan, that are, or are perceived to be negative, could result in an
increased attrition rate. The failure to effectively manage employee turnover rates could negatively impact ot
sales performance, increase our wage costs, and negatively afféxtsigss, results of operations, financial
condition and prospects. While we have not experienced any significant labour shortages in 2025, 2024 or 202
we cannot assure you that we will be able to continue to retain or hire an adequate and qualifiedeyatkhe
appropriate times and in the relevant geograptiesperate our business at full capacity or support planned
business growth.
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The table below provides our fitime employee headcount, including employees of our Material Subsidiary, and
attrition rates for our employees and Key Managerial Persamef the dates aridr the years indicated:

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

Notes:

(1) Full-time employees refets the total number of fulime employees as on the last day of the respective year.

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

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

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

The popularity and acceptance of gaming is influenced by prevailing social attitudes, and changes in such attituc
could result in reduced acceptance of gaming as a leisure activity. The gaming industry is periodically exposed
negative publicity relattto gaming behaviour, gaming by minors, the prevalence of gaming machines, and risks
related to digital gaming. Even if not directly connected to us, such publicity could adversely impact our busines
and financial condition. If the perception developatithe gaming industry is failing to address these concerns
adequately, resulting political pressure may lead to increased regulation, which could adversely impact the siz
engagement, and loyalty of the user base and result in decreased revenue ptajewgrowth rates. In addition,
negative publicity ounfavourable media coveragdout us specificalfguch as complaints, negative reviews,
alleged misconduct, unethical business practices, safety breaches, dissemination of inaccurate information,
rumours relating to our business, directors, officers, employees, or sharefvalddérarm our brand and
reputation. Such publicity, even if unsubstantiated, may lead to inquiries, investigations, or legal actions b
regulatory authorities or private parties and could cause us to incur significant defence costs, with damac
occurring immedately and without opportunity for redress. While we did not receive any material negative
publicity, unfavourable media coverage,cansequential regulatory inquiries, investigations, or lawsuits in 2025,
2024, or 2023, there can be no assurance that such instances will not occur in thinfatldiion, obtaining

and maintaining high ratings of our games on the platforms on which we operate is important as they help potent
players to find our games. If the ratings of any of our games decline or if we receive significant negative review
that result in a decrease in our ratings, our games could be more difficult for players to find or recommend. |
addition, we may be subject to negative review campaigns or defamation campaigns intended to harm our ratint
Any such decline may lead to los$ playersand revenues, additional advertising and marketing costs, and
reputational harm.

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

We expect to evaluate and consider investments and acquisitions in line with our overall business strategy. S
fiOur Businesd Our Growth Strategies Pursue valueaccretive M&Aand strategic partnershigs o n 17fla g e
The integration of newly acquired games, intellectual property or businesses may be costly-aodgim&ng,

and each acquisition could present us with risks and difficulties in integration. While we endeavour to integrat
the businesses we aim to aceguithere can be no assurance that the integration will be done successfully or in a
time bound manner. We may also depend on the promoters and the management of such acquired busines
There can be no assurance that they will remain in employment fofauich acquisitions. Moreover, there can

be no assurance that we will be able to retain players following our acquisition of a game or bnsausiton,

even if we identify suitable targets for acquisition, there can be no assurance that such acquisitions will materiali
and that we will be able to successfully acquire such targets, including as a result of any failed bids for suc
targets.

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

Our ability to succeed will also depend on the synergies we are able to achieve through the integration of acquir
entities. The materialisation of any of the foregoing risks could have an adverse effect on our business, results
operations, cash flowfinancial condition and growth prospects.

45



31.

32.

33.

We had 396 fulltime employees as of December 31, 2025, and our business may be subject to employee
disruptions such as strikes, labour unrest or work stoppages that could have an adverse effect on our business
and reputation.

The following table sets forth theumberof our full-time employees, including employees of our Material
Subsidiary, as of t OwBudisesddsr Openation& Entpleyded B e d8§algeo 0

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

None of our employees were members of labour unions or collective bargaining agressodrilecember 31,
2025.There can be no assurance that our employees in other countries will not join labour unions or collectiv
bargaining agreements in the future. Union membership or participaticolleetivebargaining agreement can
result in higher employee costs, operational restrictions and increased risk of disruption to operations. Any wol
stoppages or strikes organised by such unions or pursuant to collective bargaining agreements could hav
materialadverse effect on our business, prospects, financial condition, results of operations and cash flows. Effor
by our empl oyees to modify compensation and ot he
attention and increase operating expensesaut o business disruptions.

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

:H KDG 1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV RI e PL
UHVSHFWLYHO\ DQG 1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV R
in 2025, 2024 and 2023, respectivelnd we may experience negative cash flows in the future, which may
adversely affect our business, financial condition and results of operations.

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

Particulars 2025 | 2024 | 2023
LQ & PLOOLRQV

Net cash generated from operating activities 3,832.06 5,596.99 3,673.65

Net cash generated from/ (used in) investing activ 4,712.78 (2,434.00 (1,323.41

Net cash used in financing activities (11,616.32 (37.80) (36.00)

Cash and cash equivalents at the end of the yeal 4,396.18 7,242.89 4,015.86

We had Net cash used in financing activities of
Payment of interim dividend of 11,576.83 millior

negative cash flows in the short teroould materially impact our ability to operate our business and implement
our growth plans. As a result, our cash flows, business, future financial performance and results of operatiot
could be materially and Mawnamgeenent &fsf O¢tsedsskom @&
Condition and Results of Operatidn€ash Flows o n 3Qa g e

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

Pursuant to being engaged by us, Red&tmtegy Consultants Private Limited, an independent-fgrarty
agency, prepared a report on the global mobil e g
fiRedseerRepord ) , whi ch has been exclusively commissione
prepared and issued for the purpose of understanding the industry in which we operate, exclusively for the purpc
of this Offer. Certain sections of this Draft Redrring Prospectus include information based on, or derived from,
the Redseer Report or extracts of the Redseer Report. Accordingly, any information in this Draft Red Herrin
Prospectus derived from, or based on, the Redseer Report should be readtaldiogsideration the foregoing.

The report uses certain methodologies for market sizing and forecasting and may include numbers relating to
that differ from those we record internally. Further, such assumptions may change based on various factors. V
cannot assure you that these assumptions are correct and will not change and, accordingly, our position in 1
market may differ, favourably or unfavourably, from that presented in this Draft Red Herring Prospectus. Industr
sources and publications areafwepared based on information as of specific dates and may no longer be current
or reflect current trends. Industry sources and publications may also base their information on estimate
projections, forecasts, and assumptions that may prove to beeicticorr
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The Redseer Report is subject to various limitations and based upon certain assumptions that are subjective
nature. Statements from third parties that involve estimates are subject to change, and actual amounts may di
materially from those includeth this Draft Red Herring Prospectusccordingly, investors should read the

i ndustry related disclosures i n thi sCeainénventitne,d H
Presentation of Financial, Industry and Market Datad Currency of Presentati@n Industry and Market Data

on pagelo.

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

Our Promoters, Promoter Group, Directors and Key Managerial Personnel of our Company may have, or may
enter into ventures that may lead to real or potential conflicts of interest with our business. Further, our
Promoters, Directors and Key Managerial Perswel have interests in our Company other than reimbursement

of expenses incurred or normal remuneration or benefits. Any real or potential conflicts of interest that may
arise in this regard may materially and adversely impact our business, financial ¢cmmgiresults of operations

and cash flows.

Our Promoters, Directors and Key Managerial Personnel may be deemed to be interested in our Company,
addition to the regular remuneration or benefits, reimbursements of expenses, Equity Shares held by them, th
dividend or bonus entitlement, beneétssing from their association with our Company. Our Promoters, Directors
and Key Managerial Personnel may also be interested to the extent of any transaction entered into by our Comp:
with any other company or firm in which they are directors or pasttditionally, interests of our Promoters,

the Promoter Group, Directors and Key Managerial Personnel may conflict with the interests of our Company
and they may, be engaged in businesses similar to ours.

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

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

For det @ur Managenweé nterdést of Director§ , OurfiManagemend Interests of Key Managerial
Personneland Senior Managemenand fiOur Promoters and Promoter Group Interests of our Promoteds
209, 222 and226, respectively.

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

As part of our growth strategies, we intend to c
|l everage our existing capabilities to continue ex
the casual mobi eesecesgshemingobittnbe Engine and
valawcecretive M&A and strategic patOtume rBsudsDiprse.sGrrowt

Strabegndfage

We cannot assure you that our proposed strategies
There is no guarantee that our expansion strategi

and cash ifhwest mémt oum expanding our current portf
adequate profits in the long term, it could negat
financi al condition.

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

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

Any disruption in the functioning of our thigarty payment channels, even if caused due to factors completely
external to us, can adversely affect our brand and reputation. We may also be subject to fraud, chargeback, sect
breaches and other illegadtivities in connection with the various payment methods we offer. In addition, we are
subject to various rules, regulations and requirements, regulatory or otherwise, governing payment processir
which could change or be reinterpreted to make it diffieuimpossible for us to comply. If we or our thipérty
payment gateway operators fail to comply with these rules or requirements, we may be subject to fines and higt
transaction fees and lose our ability to accept electronic payments from oursplaysess electronic funds
transfers or facilitate other types of online payments, and our business, cash flows, financial condition and resu
of operations could be materially and adversely affected.

‘H KDG FRQWLQJHQW OLDELOLWLHYV RI & PLOOLRQ DV RI "HFH
profitability may be adversely affected if any of these contingent liabilities materialise.
As of December 31, 2025, our contingent liabilit
liabilities are as follows:
Particulars As of December 31, 2025
LQ & PLOOLRQV HIFH
Claims against the company not acknowledged as @&u#s 23.68
Total 23.68
Net WortH* 6,346.27
Contingent liabilities as a percentage of Net Worth (%) 0.37%
Notes:
(1) Income tax matter relates to certain disallowances proposed by the Income Tax authorities for the financial y&ay 2@ifing in
a demand of 7 23.68 million. We have disputed the deappeaahd r ai
with the Commi ssioner of I ncome Tax (Appeal s), Bengal uru. V
31, 2023: Nil) during the financial year 2029 and 202122 under protest against the demand order. Further, the Indare
authorities had also adjusted refund amount of Nil (Decembe
financial year 201516 against the demand raised for financial year 2QZ6We have disclosed the total amount paid under girote
of 77.24 million (December 31, 2024: 7~ 7.24 million, tkcembe

Financial Information.

(2) Itis not practicable for us to estimate the timings of cash outflows, if any, in respect of the above pending resthletieapzctive
proceedings.

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

(4) Net Worth means the aggregate value of the-paidhare capitahnd 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 accumulatiefdossks
expenditure and miscellaneous expenditure not wrédtgrbut does not include reserves created out of revaluation of assets, write
back of depreciation and amalgamation, in accordance with Regulation 2(1)(hh) of the SEBI ICDR RegulatimdmghcdNet
Worth is calculated as aggregate of the Equity share capital, Instruments in the nature of equity, Securities premitameadd Ret
earnings.

Our contingent liabilities may become actual liabilities and if a significant portion of these liabilities materialise,
it could have an adverse effect on our business, financial condition and results of operations. Our continge
liabilities may materiaie and become actual liabilities. In such case, our business, financial condition, cash flow:s
and results of operations may be adversely affected. See Note 24 to our Restated Consolidated Financ
I nf or matMamm game nfi 6 s Di s ¢ u snancial Conditiondand®Results pfOperatidnd  F
Contingent Liabilite® o n 2p3amd808 respectively.

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

The Board, at its meeting held on April 1, 2026, adopted a dividend distribution policy. The declaration anc
payment of dividends, if any, will be recommended by the Board of Directors and approved by the Shareholder
at their discretion, subject to theopisions of the Articles of Association and other applicable laws, including the
Companies Act. The table below sets forth dividends paid by our Company for the years indicated:

Particulars January 1, 2026, 2025 2024 2023
until the date of this
Draft Red Herring
Prospectus

LQ @ PLOOLRQV
Payment of interim dividend (4,118.05) (11,576.83] - -

Through a board resolution dated January 22, 2026, our Board of Directors approved the declaration and paym:
of a dividend at the rate of 4, 000 per equity sh
resolution dated March 26, 262our Board of Directors approved the declaration and payment of a second
dividend on the equity shares of the Group at the

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements.
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While we have paid dividends in the past, including in the financial year ended December 31, 2025, and in th
ongoing financial year, prior to the filing of this Draft Red Herring Prospectus, we may not be able to pay similal
dividends or any dividends the future, and our future dividend policy will depend on our capital requirements
and financing arrangements in respect of our operations, financial condition and results of operations. For detai
s e Pividend Policy o n 239age

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

We maintain customary insurance policies for our Company, including cyber security, fire and allied perils,
burglary and house breaking, group personal accident and group health coverage, machinery breakdov
electronic equipment, atisk insurance anddiect or sé and officersdé |iabil:i
sets forth thepercentage of coverage of our insuranceaiss thenet value of our asseté a consolidated
basis for the years indicated:

For the year ended December 31, Net value of assetd Percentage of insurance coverage t
net value of assets
LQ & PLOOLRQ (%)
2025 30.01 100%
2024 27.58 100%
2023 31.47 100%
Note:

(1) Netvalueof assets refers faroperty, plant and equipment (includikgmputerspffice equipment anflirniture and fixtures)

The table below sets fortetailswith respect to the claims made by our Company and the respective settlement
amountdor the years indicated.

For the year ended December 31, Claims made by our Company | Settlement amounts
LQ & PLOOLRQV
2025 0.18 0.01
2024 0.02 0.01
2023 Nil Nil

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

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

Our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in tt
normal course of our business, but we cannot assure you that such renewals will be granted in a timely mann
at an acceptable cost or at all. Tie extent that we suffer loss or damage for which we did not obtain or maintain
insurance, and which is not covered by insurance or exceeds our insurance coverage or where our insurance cle
are rejected, the loss would have to be borne by us and alis ifoperations, cash flows and financial condition
may be adversely affecteB.or f ur t her dQutBusiness Qur @peratiard énsusaecé ©Hn p ag
187.

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

Our strategy to grow our business and maintain our market share may require us to raise additional funds for c
long-term business plans. The raising and application of such funds are subject to the approval of our Board
Directors and such funds, ifised, will likely be applied towards our losigrm business plans, including towards
mergers and M&@lui actionsi 9. We <cannot assure yo
favourable terms or at all. Additional debt financing may increase our financing costs. The financing agreemen
may contain terms and conditions that may restrict our ability tcatgpand manage our business, such as terms
and conditions that require us to use our assets, including our cash balances, as collateral for our indebtednes

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

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

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

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

Additional tax expenses could accrue in relation to previous or subsequent tax assessment periods, which are .
subject to a pending tax audit or have not been subject to a tax audit yet. Tax authorities in countries in which v
have open tax years cautevise original tax assessments and substantially increase our tax burden (including
interest and penalty payments). They may have the authority to review and adjust net operating loss or tax cre
carry-forwards that were generated prior to these pleributilised in an open tax year. Open tax years contain
matters that could be subject to differing interpretations of applicable tax laws and regulations as they relate
the amount, character, timing or inclusion of revenue and expenses or theabilgtaof income tax credits for

a given audit cycle. The realisation of any of these risks could have a material adverse effect on our busine:
results of operations and financial condition.

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

The preparation of financial statements in conformity wiith AS requiresmanagement to make estimates and
assumptions that affect the amounts reported in our financial statements and accompanying notes. We base
estimates on historical experience and on various other assumptions that we believe to be reasonable under
crcumstances, as descMarmagemeantthe Biexdu o:i dn tdred A
and Results of Operatio@<Critical Accounting Policie8 o0 n 3Q¥.&lgeaesults of these estimates form the
basis for making judgments about the recognition and measurement of certain assets and liabilities and rever
and expenses that is not readily apparent from other sources. Areas that involve critical estimatkegrandg
include estimation of defined benefit obligation and other employee performance and long term incentive plar
and fair value measurement of financial instruments. If our assumptions change or if actual circumstances diff
from those in our assurtipns, our results of operations could be adversely affected, which could cause our results
of operations to fall below the expectations of securities analysts and investors, resulting in a decline in the mark
price of our common stock.

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

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

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

Shares Shares (in| Share (in

) )
Decembe| Allotment N. Al 19,200 1 N.A Sr. | Name of allottee | Number of
r 23,2025 pursuant to No. Equity
the conversior Shares
of OCRPS to 1. | Simple Holdingd 19,200
Equity
Share&)
April 9, Bonus issue i N.A. 233,097 1 N.A. Sr. Name of allottee  Number of
2026 the ratio of 000 No. Equity Shares
600 Equity 1. MTGx Gaming 227,337,008
Shares for on Holding AB
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Date of | Reason for/ | Nature of | Number Face Issue | Names of allottees along with number o
allotment| nature of | consideratio|of Equity | value per | price per | Equity Shares allotted to each allottee
of Equity | allotment n Shares | Equity Equity
Shares Shares (in| Share (in
) )
Equity Share 2 Modern  Times 5,760,00C
held of the Group MTG AB
Company (publ)
Notes:
(1) A . consideration of 72,000 for such Equity Shares (i sesoied pu
such OCRPS.
(2) Allotedjointly in the names of nominees for and on behalf of Simple Holdings.
(3) Includess 00 Equity Shares of face value of 71 each held by each

MTGx Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as
nominees oMTGx Gaming Holding AB2romoter Selling Shareholder.

The price at which Equity Shares have been issued by our Company in the immediately preceding 12 months
not indicative of the price at which they will be issued in the Offer or traded on the stock exchanges. For detail
S e €apifal Structured Notes to the Capital Structufe Share capitahistory of our Company Equity Share
capitalb on 7hpage

EXTERNAL RISKS

45.

46.

Changing laws, rules and regulations and legal uncertainties including any adverse application of corporate
and tax laws, may adversedffect our business, cash flowgrospectsand results of operations.

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

For example, the Ggloyemameinnt oddluoed a( dWagesiCedé Cod ¢ b
the Code on Soc $oaidl SeBueitgy@Qodd Xty , ( 0 2t00hd AfOccupational
Conditions Code, 2020; and (d) the ILabduuGotesi)a IwhR ecl
consolidate, subsume and replace numerous existing central labour legislations and have been implemented v
effect from November 21, 2025. As an immediate consequence, the coming into force of these codes cou
increase the financial burden oardCompany, which may adversely impact our profitability. The impact of all

or some of such laws on our business and operations may restrict our ability to grow our business in the futur
For example, the Social Security Code aims to provide uniformitiyerprovision of social security benefits to
employees, replacing earlier legislation which was segregated under different Acts and had different applicabili
and coverage. Furthermore, the Wages Code limits the amounts that may be excluded fromcbemgdac
toward employment benefits (such as gratuity and maternity benefits) to a maximum of 50.00% of the wage
payable to employees. The implementation of such laws could increase our employee and labour costs, there
adversely impacting our results @berations, cash flows, business and financial performance.

Unfavourablechanges in or interpretations of existing, or the promulgation of new laws, rules and regulations,
including foreign investment and stamp duty laws governing our business and operations, could result in us bei
deemed to be in contravention of such lamsg may require us to apply for additional approvals. We may incur
increased costs and other burdens relating to compliance with new requirements, which may also requi
significant management time and other resources, and any failure to comply maylgdffgseour business,
results of operations, financial condition, cash flows and prospects. Uncertainty in the applicability, interpretatiol
or implementatiorof any amendment to, or change in, law, regulation or policy in the jurisdictions in which we
operate, may be time consuming as well as costly for us to resolve and may impact the viability of our currel
business or restrict our ability to grow our biesis in the future. While we did not experience any material impact
on our business or results of operations due to changes in laws or regulations in 2025, 2024 and 2023, there is
assurance that such incidents will not occur in the future.

Challenging economicconditions in the countries in which we operate and globally could materially and
adversely affect our business, financial condition, resultsopierations and prospects.

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

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

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

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

volatility in, and actwual or perceived trends i
changes in applicable tax, trade, fiscal or monetary policies; and

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

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

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

Natural disasters, epidemics, pandemics, acts of war, terrorist attacks and other events such asthediussia

war or the IsraeGaza conflict, many of which are beyond our control, may lead to economic instability, including
in India or globally, andmay adversely affect our business, financial condition, cash flows and results of
operations. Further, our operations may be adversely affected by fires, natural disasters or severe weather, wt
can result in damage to our property and generally reduceproductivity and may require us to evacuate
personnel and suspend operations. Any terrorist attacks or civil unrest as well as other adverse social, econol
and political events in India could also have a negative effect on us. Such incidents gewdd baverse effect

on our business and the price of the Equity Shares.

Significant differences exist between Indian accounting standard (Ind AS) and other accounting principles,
VXFK DV LQWHUQDWLRQDO ILQDQFLDO UHSRUWLQJ VWDQGDUGV 3,
SULQFLSOHV 38 6 *$$3 mat&idlWR BPRQYHWWRUVY DVVHVVPHQWIN RI K
addition, our financial year ends on December 31 of each year, and our results of operations may not be directly
comparable with those of peers in India.

For the purposes of disclosure in this Draft Red Herring Prospectus, the SEBI ICDR Regulations require us
prepare and present our Restated Consolidated Financial Information. This Restated Consolidated Financ
Information has been derived from our #ad consolidated financial statements for 2025, 2024 and 2023. Ind
AS differs from accounting principles with which prospective investors may be familiar, such as Indian GAAP,
IFRS and U.S. GAAP. We have not attempted to quantify the impact of U.S. GARR® on the financial data
includedin this Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial statements to
those of U.S. GAAP or IFRS. U.S. GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP.
Accordingly, the degree to which the Ind AiBancial statements, which are restated as per the Companies Act,
2013, SEBI ICDR Regulations and the Guidance Note on Repo@®im p a Rrgspestuses (Revised 2019)
issued by the Institute of Chartered Accountants of India included in this Draft Red Herring Prospectus, wil
provide meaningf ul information is entirely depend
pradices. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in this Draft Red Herring Prospectus should be limited accordingly. In addition, our financial year enc
on December 31 of each year, and @sults of operations may not be directly comparable with those of peers in
India.

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

New income, sales, use or other tax laws, statutes, rules, regulation or ordinances could be enacted at any time
interpreted, changed, modified or applied adversely to us, any of which could adversely affect our busine:
operationsandfinancial performance. While we did not experience any material impact on our operations and
financial performance due to changes to tax laws in countries in which we operate in 2025, 2024 and 202
uncertainty in the applicability, interpretation or iraplentation of any amendment to, or change in, governing
law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may affembitie ®f our current
business or restrict our ability to grow our business in the future.
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For example, the Government of India has enacted the Intaméct, 2025, which became effective April 1,
2026, which introduces a new tax year, consolidates and restructures compliance, expanefirstigital
administration, and clarifies the scope otwal digital assets and digital recekdeping. While the reform aims

to simplify administration without changing tax rates, the transition may create interpretive uncertainty and requir
changes to our systems, controls, contracts, and processes inFaitliee to implement timely changes or
accurately comply with could result in higher tax liabilities, cash flow timing impacts from withholding, interest
and penalties, increased administrative costs, and disputes. Additional rules, notifications,nologgch
requirements issued by the Central Board of Direct Taxes could be extensive or retrospective and may affect c
Indian operations, subsidiaries, and cfbesder arrangements. Any of the foregoing could adversely affect our
business, financial cortibn, results of operations, and cash flow. There is uncertainty in regards to the impact of
the Finance Act, 2025 and Incorteex Act, 2025, on tax laws or other regulations, which may adversely affect
our business, financial condition, results of operetior on the industry in which we operate.

Further, the Government of India announced the union budget for Fiscal 2027, following which the Finance Bill
202 EinapcdBilld) was introduced in the Lok Sabha on Fel
once it is passed by the | ndi an HRudher]purauard to the Finande r ¢
Bill, 2026, introduced in Parliament to give effect to the financial proposals of the Central Government for the
financial year 2022027, the Government of India has maintained the corporate inzonrate structure for
assessment year 2024, with differentiated rates applicable to domestic companies based on turnover threshold:
and specific rates for foreign compani€kere remains uncertainty as to the impact the Finance Bill will have on
tax laws and other regulations and it is unclear whether all changes proposed under the Finance Bill wi
materialise and, if so, what the ultimate impact on our business wili\a@stors are advised to consult their own

tax advisors and to carefully consider the potential tax consequences of owning, investing or trading in our Equi
Shares.

If inflation rises, increasedcostsmayimpact our ability to maintain or achieve profitability.

Increasing inflation in the markets in which we operate could cause arise in the costs of rent, wages, raw materi
and other expenses. High fluctuations in inflation rates may make it more difficult for us to accurately estimate ©
control our costs. Anincrease in inflation in the markets in which we operate can increase our expenses, whick
we may not be able to pass on to our customers, entirely or in part. If we are unable to increase our revent
sufficiently to offset our increased costs due téaiidn, it could have an adverse effect on our business, prospects,
financial condition, results of operations and cash flows. Further, certain governments in the markets in which w
operate have previously initiated economic measures to combat higloinfites, and it is unclear whether these
measures will remain in effect. There can be no assurance that inflation levels will not worsen in the future.

$ GRZQJUDGH Rl ,QGLDTfY GHEW UDWLQJ E\ D GRPHVWLF RU DQ LQV
business and the trading price of the Equity Shares.

I ndi ads sovereign debt rating could be downgraded

or a decline in Indiaés foreign exchange reserves,
revi si ons ditoatingsnfad deeméstic aedrirgernational debt by international rating agencies may
adversely impact ouability to raise additional external financing, and the interest rates and other commercial
terms at which such additional financing is available. Our borrowing costs and our access to the debt capit
markets depend significantly on the credit ratings of India. of r ecent assessments
rating was affirmed at Baa3 with a fistabl e-dwithaut | c
istabled outl ook by Fitch i n -feungaverdign fBréighanddalrcudrenagyp g r
with a fistableo trend by DBRS i n Manyso@@ignTredit AsBaB t i

and shofermas A2, bot h with a fistabled outlook in August

ratings for domest and international debt by international rating agencies may adversely impact our ability to
raise additional financing and the interest rates and other commercial terms at which such financing is availab
including raising any additional overseas finai n g . A downgrading of I ndi a
example, upon a change of government tax or fiscal policy, which are outside our control. This could have a
adverse effect on our ability to fund our growth on favourable terms or at allpasdquently adversely affect

our business, cash flows and financial performance and the price of our Equity Shares.

Escalating worldwide political, economic andade tensions, including between the United States and China,
may adversely impact olbusinessfinancial condition and operating results.

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

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

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

Under the foreign exchange regulations currently in force in India, the transfer of shares betwessidenis

and residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions) if th
comply with the pricinggi del i nes and reporting requiremBBild)s. s|
If the transfer of shares is not in compliance with such pricing guidelines or reporting requirements or falls unde
any of the exceptions referred to above, then prior regulatory approval will be required. Further, unless specifical
restricted, forgn investment is freely permitted in all sectors of the Indian economy up to any extent and without
any prior approvals, but the foreign investor is required to follow certain prescribed procedures for making suc
investment. The RBI and the concerned istites and departments are responsible for granting approval for
foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in Inc
into foreign currency and repatriate that foreign currency from India requiigobjection or a tax clearance
certificate from the Indian income tax authorities. Furthermore, this conversion is subject to the shares havin
been held on a repatriation basis and, either the security having been sold in compliance with theljgietingsy

or, the relevant regulatory approval having been obtained for the sale of shares and corresponding remittance
the sale proceed$Ve cannot assure you that any required approval from the RBI or any other governmental
agency can be obtained with or without any particular terms or conditions.

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

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department
Promotion of Industry and Internal Trade, investments where the beneficial owner of the equity shares is situat:
in or is a citizen of a countrwhich shares a land border with India can only be made through the government
approval route. Further, in the event of transfer of ownership of any existing or future foreign direct investmen
in an entity in India, directly or indirectly, resulting ihet beneficial ownership falling within the aforesaid
restriction orpurview, such subsequent change in the beneficial ownership will also require approval of the Gol.
Furthermore, on April 22, 2020, the Ministry of Finance, Gol has also made similar amendment to the Foreig
Exchange Management Act, 1999 Nadebt Instruments Rule§Ve cannot assure investors that any required
approval from the RBI or any other government agency can be obtained on any particular terms or conditions |
at al | . For f ur Restactionsdon Foeeigrn Gwnership o Indsae Sesudtiesb® gi nni ng
368

Investors may have difficultgnforcing foreign judgmentsagainst us or our management.

Our Company is a limited liability company incorporated under the laws of India. Most of our Directors, Key

Managerial Personnel and Serfidanagement Personreelr e ci ti zens of I ndia. A p

are located in India. As a result, it may be difficult for investors to effect service of process upon us or such persol
outside India or to enforce judgments obtained against our Company or siied patside India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments
The United Kingdom, Singapore, United Arab Emirates, and Hong Kong have been declared by the Gol to b
reciprocating territoriesforpurpess of Section 44A of t hE€iviCoddoe) .0 fS eCd tv
44A of the Civil Code provides that where a foreign judgement has been rendered by a superior court, within tf
meaning of such section, in any country or territory outside of India which the Gol has by notification declared t
be in a reciproating territory, it may be enforced in India by proceedings in execution as if the judgement had
been rendered by the relevant court in India. However, Section 44A of the Civil Code is applicable only tc
monetary decrees not being of the same nature agrampayable in respect of taxes, other charges of a like
nature or of a fine or other penalties. A judgement of a court of a country which is not a reciprocating territory
may be enforced in India only by a suit on the judgement under Section 13 ofvih€@le, and not by
proceedings in execution. Under the Civil Code, a court in India shall, on the production of any documen
purporting to be a certified copy of a foreign judgement, presume that the judgement was pronounced by a col
of competent juridiction, unless the contrary appears on record. However, under the Civil Code, such
presumption may be displaced by proving that the court did not have jurisdiction. The Civil Code only permits
the enforcement of monetary decrees, not being in the ndtarmey@amounts payable in respect of taxes, other
charges, fines or penalties.
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Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforce
by proceedings in execution in India. For example, the United States and India do not currently have a trea
providing for reciprocal recognitio and enforcement of judgments in civil and commercial matters. A final
judgement for the payment of money rendered by any court in aeegrocating territory for civil liability,
whether or not predicated solely upon the general laws of theaopracating territory, would not be enforceable

in India. Even if an investor obtained a judgement in such a jurisdiction against us, our officers or directors, |
may be required to institute a new proceeding in India and obtain a decree from an IndiaAngosuich suit

must be brought in India within three years from the date of the judgement in the same manner as any other s
filed to enforce a civil liability in India.

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

Our ability to raise foreign capitamaybe constrainedby Indian law.

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

Pursuant to listing of the Equityshares we may be subject to pemptive surveillance measures like Additional
6XUYHLOODQFH OHDYV XU HSuhkblarce DMV XWIHH&*60° E\ WKH 6WRFN ([
to enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced variousmpdive surveillance measures in order to enhance
market integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are impose
on securities of companies based on varwhjsctive criteria such as significant variations in price and volume,
concentration of certain client accounts as a percentage of combined trading volume, average delivery, securit
which witness abnormal price rise not commensurate with financiahhaad fundamentals such as earnings,
book value, fixed assets, net worth, price/ earnings multiple or market capitalisation. Upon listing, the trading ©
our Equity Shares would be subject to differing market conditions as well as other factors whiddsuhiain

high volatility in price, low trading volumes, and a large concentration of client accounts as a percentage c
combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or oth
circumstances may triggeryaof the parameters prescribed by SEBI and the Stock Exchanges for placing our
securities under the GSM or ASM framework or any other surveillance measures, which could result in significar
restrictions on trading of our Equity Shares being imposed by 8&@the Stock Exchanges. These restrictions
may include requiring higher margin requirements, requirement of settlement on a trade for trade basis witho
netting off, limiting trading frequency, reduction of applicable price band, requirement of seitlem gross

basis or freezing of price on upper side of trading, as well as mentioning of our Equity Shares on the surveillan
dashboards of the Stock Exchanges. The imposition of these restrictions and curbs on trading may have an advi
effect on markt price, trading and liquidity of our Equity Shares and on the reputation and conditions of our
Company and divert our managemento6s attention.

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

AnonU. S. corporation wild.l be classifiRFICORSsf ar pasygi
year if either: (a) at Il east 75% of its gross i nc:
or (b) at least 50% of the value of its assets (determined based on the average etndiardéres) during such
yearis attributable to assets that produce or are held for the production of passive income. For this purpose, pass
income includes interest, dividends and other investment income, with certain exceptions. In addition, cash ai
other assets readily convibte into cash are generally categorized as passive assets. The PFIC rules also contal
a lookthrough rule whereby we will be treated as owning our proportionate share of the assets and earning o
proportionate share of the income of any other corparatiavhich we own, directly or indirectly, 25% or more

(by value) of the stock. Based on the current and anticipated composition of our income, assets (including the
expected value) and operations and the expected market price of Equity Shares immiediatehg this
offering, we do not expect to be treated as a PFIC for the current taxable year. However, whether we are trea
as a PFIC is a factual determination that is made on an annual basis after the close of each taxable year. T
determinatiorwill depend on, among other things, the ownership and the composition of our income and asset:
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as well as the value of our assets, from time to time. Fluctuations in the market price of our Equity Shares m:
cause us to be or become a PFIC for the current or a subsequent taxable year because the value of our asse
the purpose of the asset téstluding the value of our goodwill, may be determined by reference to the market
price of Equity Shares (which may be volatile). Moreover, the application of the PFIC rules is unclear in certair
respects. The U.S. Internal Revenue Service or a courdiseyree with our determinations, including the manner

in which we determine the value of our assets and the percentage of our assets that are passive assets unde
PFIC rules. Therefore, there can be no assurance that the Company will not be clessififelC for the current
taxable year or for any future taxable year. If we are treated as a PFIC for any taxable year during which a U.
investor held Equity Shares, such U.S. investor could be subject to adverse U.S. federal income tax consequer
and may be subject to additional reporting requirements. We urge U.S. investors to consult their own tax adviso
regarding the possible application of the PFIC
circumstances.

RISKS RELATED TO THE OFFER

58.

59.

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

Our market capitalisation is subject to the determination of the Offer Price, which will be based on various factor
and assumptions and determined by our Company, in consultation with the BRLMs, through the book buildin
process. Set out below is our aptése value to EBITDA (less Interest income) (definedrastated Profit for

the year plus (i) Total tax expense (ii) Finance costs and (iii) Depreciation expense, less Interest income as per
Restated Consolidated Financial Informajitmenterprise ratio and prig¢e-earnings ratio for Fiscal 2025.

Particulars Ratio vis-a-vis Floor Price | Ratio vis-a-vis Cap Price
(in multiples, unless otherwise specified)
Enterprise value to EBITDA (less [ 6] [ 6]
Interest income) rati®®@
Priceto-earnings rati® [ 6] [ 0]
Notes:
(1) For a reconciliation of norGAAP measures, pl ease s e ed NonGAAP eRinandal Measur@s a | I
Reconciliation of NGA AP Fi nanci al PBBasuresoO on page

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

Our Offer Price, the multiples and ratio specified above may not be comparable to the market price, mark
capitalisation and prieto-earnings ratios of our peers and would be dependent on the various factors and financia
par amet er s dBasicfor OffeeRticéu rbceegri ni i 93, gvhich shallpalaagbe disclosed in the
price band ad. Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company,
consultation with the BRLMs, would not be based on a benchmark with our industry peers. For details o
compa i son with | i s BasidforfD#ee Prisé, bpelgei ansnei98sge eo ni pag e

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

Prior to the Offer, there has been no public market for the Equity Shares. We cannot assure you that an act
trading market for our Equity Shares will develop or be sustained after this Offer. The market price of our Equit
Shares may be subject to sifigant fluctuations in response to, among other factors, variations in our operating
results, market conditions specific to the industry we operate in, developments relating to India and volatility ir
the stock exchanges and securities markets elsewhtre world. These broad market fluctuations and industry
factors may materially reduce the market price of
In addition, following the expiry of the simonth lockeein period on certain portiond the preOffer Equity

Share capital, the pi®ffer shareholders may sell their shareholding in our Company, depending on market
conditions and their investment horizon. Any perception by investors that such sales might occur coul
additionally affect therading price of our Equity Shares. If an active trading market does not develop, you may
have difficulty selling any of our Equity Shares that you buy. The determination of the Offer Price will be basec
on various factors and assumptions and will be détexd by our Company, in consultation with the BRLMs
through the Book Building Process and may not be indicative of the market price of the Equity Shares at the tirr
of commencement of trading of the Equity Shares or at any time ther&feeOffer Price will be based on
numerous factors, as described in the sediRasis for Offer Pricé o0 n 93 Tang rearket price of the Equity
Shares may be subject to significant fluctuations in response to, among other factors, variations in our operati
results, market conditions specific to the industry we operate in, developments relating to India, vialatility
securities markets in jurisdictions other than India, variations in the growth rate of financial indicators, variations
in revenue or earnings estimates by research publications, announcements by us or our competitors of n
products, significant acqui®ns, strategic alliances, joint operations or capital commitments, announcements by
third parties or governmental entities of significant claims or proceedings against us, new laws and government
regulations or changes in laws and governmental régotatapplicable to our industry, including market
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conditions specific to the industry we operate in, additions or departures of key management and changes
economic and legal and other regulatory fact@@nsequently, the price of our Equity Shares may be volatile,
and you may be unable to sell your Equity Shares at or above the Offer Price, or at all. A decrease in the marl
price of our Equity Shares could cause investors to lose some or all of thesitnient

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

Subject to requisite approvals, on listing, our Equity Shares will be quoted in rupees on the Stock Exchanges. A
dividends, if declared, in respect of our Equity Shares will be paid in rupees and subsequently converted into tl
relevant foreign currencfpr repatriation, if required. Any adverse movement in exchange rates during the time
that it takes to undertake such conversion may reduce the net dividend to such investors. In addition, any adve
movement in exchange rates during a delay in repaigittie proceeds from a sale of Equity Shares outside India,
for example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares, m
reduce the net proceeds received by shareholders. For example, the exchangeeatetbetindian rupee and

the U.S. dollar has fluctuated substantially in recent years and may continue to fluctuate substantially in the futur
which may have an adverse effect on the trading price of our Equity Shares and returns on our Equity Share
independent of our operating results.

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

As on the date of this Draft Red Herring Prospectus, our Promoters, Modern Times Group MTG AB (publ) ant
MTGx Gaming Holding AB (including through its nominees) hold 2.47% and 97.53% of our issued, subscribec
and paidup Equity Share capital, respectivelypon completion of this Offer, our Promoters will approximately
hol d [ 6] %Offef isswed, subgeribedd tand paid Equity Shares capital. As a result, our Promoters will
continue to exercise significant control over our Company, including belagabontrol the composition of our
Board of Directors and determine decisions requiring simple or special majority voting of shareholders.

The interests of our Promoter could conflict with our interests or the interests of our other Shareholders. |
particular, our Promoter and certain members of our Promoter Group are involved in a number of ventures th
are in a similar line of business aar Companythat is, gaming. While as on date of this Draft Red Herring
Prospectus, there is no conflict of interest between our Promoter, members of our Promoter Group and o
Company,n the event of any real or potential conflicts of interest that may arise between the Promoters and ot
Company, while our Company may take actions as may be deemed necessary and appropriate, any such con
of interest may materially and adversely irapaur business, financial condition, results of operations and cash

f | owsqd Ow EBremotgrs, Promoter Group, Directors and Key Managerial Personnel of our Company may
have, or may enter into ventures that may lead to real or potential conflicts of interest with our business. Furthel
our Promoters, Directors and Key Managerial Persel have interests in our Company other than
reimbursement of expenses incurred or normal remuneration or benefits. Any real or potential conflicts of interes
that may arise in this regard may materially and adversely impact our business, financidlocgrésults of
operations and cash flowsd0 o mM7.page

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

Our Company will not receive any proceeds from the Offer.

The Offer consists of only an Offer for Sale of E
by MTGx Gaming Holding AB. Our Promoter, MTGx Gaming Holding AB, shall be entitled to the entire proceeds
from the Offer (net of its portionfdhe Offerrelated expenses) and our Company will not receive any proceeds
from t he Off e Mhe Offed rCapita Stadturés , a Objecefiof ihe Offér o n 60, A6caeds

91, respectively.

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

Capital gains arising from the sale of our Equity Shares are generally taxable in India. Additionally, a securitie
transacé8lTon shxl I(Aibe | evied on and coll ected by ai
are sold.

Any capital gain realised on the sale of listed equity shares on a stock exchange held for more than 12 moni
immediately preceding the date of transfer will be subject to tax at the prescribed rate-ferforgpital gains
depending on certain factosuch as whether the sale is undertaken on or off the Stock Exchanges, the quantur
of gains and any available treaty relief. Similarly, any gain realised on the sale of listed equity shares held for
period of 12 months or less immediately precedingdtite of transfer will be subject to sheetm capital gains

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

Pursuant to the Finance Bill, 2026, introduced in Parliament to give effect to the financial proposals of the Centr
Government for the financial year 262627, the Government of India has maintained the corporate in@>me

rate structure for assessmgetr 202627, with differentiated rates applicable to domestic companies based on
turnover thresholds and specific rates for foreign compatlagavourable changes in or interpretations of
existing, or the promulgation of new laws, rules and regulations, governing our business and operations cou
result in us being deemed to be in contravention of such laws requiring us to apply for adgipomadla. There

is no certainty on the impact of the Finance Act on tax laws or other regulations, which may adversely affect ot
business, financial condition, results of operations or on the industry in which we operate.

4XDOLILHG ,QVWLWXW LR Q D dnstiiphaUwestars @ré/rot fizndEed R @ithdraw or lower
their Bids (in terms of quantityof Equity Shares or the Bid Amount) at any stage after submitting a Bid, and
Retail Individual Investors are not permitted to withdraw their Bids after Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-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 artage after submitting a Bid. Retail Individual Investors and Eligible Employees
Bidding in the Employee Reservation Portion can revise their Bids during the Bid/ Offer Period and withdraw
their Bids until Bid/ Offer Closing Date. While our Company is reeglito complete all necessary formalities for
listing and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares
proposed to be listed including Allotment pursuant to the Offer within prescribed timelines byr&BBhé Bid/

Of fer Closing Date or such other timeline as may
decision to invest in the Equity Shares, including material adverse changes in international or national moneta
policy, finandal, political or economic conditions, our business, results of operation or financial condition may
arise between the date of submission of the Bid and Allotment. Our Company may complete the Allotment of th
Equity Shares even if such events occur, andh events | i mit the Biddersbéo
Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

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

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relation to this Offer and until Allotment of Equity
Shares pursuant to this Offen &ccordance with current regulations and circulars issued by SEBI, our Equity
Shares are required to be listed on the BSE and NSE within such time as mandated under UPI Circulars, subj
to any change in the prescribed timeline in this regard. Howewegannot assure you that the trading in our
Equity Shares will commence in a timely manner or at all. Any failure or delay in obtaining final listing and
trading approvals may restrict your ability to dispose of your Equity Shares.

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

Under the Companies Act, a company having share capital and incorporated in India is required to offer holde
of its equity shares premptive rights to subscribe and pay for a proportionate number of equity shares to maintair
their existing ownership peentages prior to the issuance of any new equity shares, unless-émapgtinee rights

have been waived by the adoption of a special resolution by holders efdbrtes of the equity shares who have
voted on such resolutions. However, if the laws ofjtiesdiction that you are in do not permit the exercise of
such preemptive rights without us filing an offering document or registration statement with the applicable
authority in such jurisdiction, you will be unable to exercise sucteprgtive rightainless we make such a filing.

We may elect not to file a registration statement in relation teprgtive rights otherwise available by Indian

law to you. To the extent that you are unable to exerciserpptive rights granted in respect of the Equitpi8k,

you may suffer future dilution of your ownership position and your proportional interests in our Company would
be reduced.

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

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by ol
Company, including issuance of Equity Shares to employees or former employees upon exercise of vested optic
held by them under ESOP schemasas consideration for any M&A activity, may dilute your shareholding and
adversely affect the trading price of our Equity Shares. Any such future issuance of Equity Shares or future sal
of the Equity Shares by any of our significant shareholders rsayaaversely affect the trading price of the
Equity Shares and impact our ability to raise funds through an offering of our securities or by incurring debt. An
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perception by investors that such issuances or sales might occur could also affect the trading price of the Equ
Shares. Additionally, the disposal, pledge or encumbrance of the Equity Shares by any of our significar
shareholders, or the perception thath transactions may occur, may affect the trading price of the Equity Shares.
Such securities may also be issued at prices below the Offer Price. We may also issue convertible debt securi
to finance our future growth or fund our business activiliesaddition, any perception by investors that such
issuances or sales might occur may also affect the market price of our Equity Shares. There can be no assure
that we will not issue further Equity Shares or that our existing Shareholders will nosalispfurther Equity
Shares after the completion of the Offer (subject to compliance with théngehvisions under applicable law)

or pledge or encumber their Equity Shares. Any f
investmenin the Equity Shares.

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

There are provisions in Indian law that may delay, deter, or prevent a future takeover or change in control of o
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to tt
market price or would otherwise Ibeneficial to you. Such provisions may discourage or prevent certain types of
transactions involving actual or threatened change in control of our Company. Under the Takeover Regulation
an acquirer has been defined as any person who, directly orcihdirgcquires or agrees to acquire shares or
voting rights or control over a company, whether individually or acting in concert with others. Although these
provisions have been formulated to ensure that interests of investors/ shareholders are pheseigadyvisions

may also discourage a third party from attempting to take control of our Company. Consequently, even if
potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their mark
price or would othewise be beneficial to its stakeholders, it is possible that such a takeover would not be attempte
or consummated because of the SEBI Takeover Regulations.
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SECTION Ill: INTRODUCTION

THE OFFER

The following table summarizes the Offer details:

Offer of Equity Shares by way of Offer for Sale by the Promote| Up to[ OHquity Share® f f a c e 1leszHaggregating u

Selling Shareholder® @ to 31,500.00million

Including

Employee Reservation Portith Up to [0] &Qui & ye Swaalnggmegatng u
t o millipnd ]

Accordingly

Net Offer Up t &quify&hHare® f f a c e leasHaggregatndg u
t o[ Onjillion

The Net Offer consists of:

A) QIB Portion @® Not moret han [ 0] Egfui f g c &h & aakh
aggregating up to[ onjillion

of which:

Anchor Investor PortidR Up to [06] &RQufi agye Séaahr es o f

Net QIB Portion (assuming Anchor Investor Portion is f{[ 0 ] Equiotfy fSheerlessh ue of

subscribed)

of which:

Available for allocation to Mutual Funds only (5% of the Net ([ 6] Equiotfy fSlcerleashl ue of

Portion}®

Balance of QIB Portion for all QIB&ncluding Mutual Funds [ 6] Equiotfy fSheerlessh ue of

B) Non-Institutional Portion Not lesst han [ &] Egui fyac &h dredch
aggregating up to 0 [million

Of which:

Onethird of the Nonlnstitutional Portion available for allocati¢[ 0 ] Equiotfy fSheerlessl ue of

to Bidders with an applicat

up to 100 million

Two-thirds of the Norinstitutional Portion available for allocati{[ 6 ] Equiotfy fSceerleasH ue of

to Bidders with an applic@t

C) Retail Portion® Not lesst han [ 0] Egfui f yac &h drmdch

aggregating up to[ onjillion

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer 233,485,49Fquity Share@ f f ace leasH ue o
Equity Shares outstanding after the Offer [ 6] Equiotfy fSheerlessh ue of
Use of proceeds of the Offer Our Company will not receive any proceeds from the Offe

Sale.For further details, s Ob j ect s ddginring e
page 91

@

@

(©)

Q)

®)

The Offer has been approved by our Board purstmithe resolution passed at its meeting held\pril 9, 2026read withtheresolution passed
at its meeting held on Ap2I0, 2026 Further, our Board has taken on record the approval for the Offer for Sale BydheoterSelling Shareholder
pursuant to its resolution datepril 23, 2026.

The Offered Shares kiabeen held byhe Promoter Selling Shareholder a period of at least one year prior to the filing of this Draft Red Herring
Prospectus with SEBI and that it is eligible for being offered for sale, in accordance with Regulation 8 of the SEBI i@&tRigegspectively.
The Promoter Selling Shareholdesisapproved itgarticipation in the Offer for Sale as set out below:

Name of thePromoterSelling Shareholdeff Maximum aggregate proceeds from th{  Date of resolutior/ Date of consent letter
2IlTHUHG 6KDUHV LQ authorisation
MTGx Gaming Holding AB Upto[ 6] Equity Shar April 21, 2026 April 22,2026
each aggregatingpt 0317500.00million

The Employee Reservation Portion shall not exceed 5% of oufi@stpaidup Equity Share capital. Any unsubscribed portion remaining in the

Empl oyee Reservation Portion shall be added begmningdm pagdl4ltUnlesd thee r .
Employee Reservation Portion is undembscribed, the value of allocation to an Eligible Employee Bidding in the Employee Reservation Portion
shall not exceed 7 0. 2 6ubsciiptioh in the Employre Redstien Pertioa (if any)ptiie unsubscebed portion will be
available for allocation and All ot ment, proport i on gecteolthg maxiouna | |
value of Allotment made to such Eligible Employeeengtc eedi ng ~ 0. 50 mil lion. The unsubscribe
Portion (after such allocation up to 7 0.50 million) nthsBnployee be

Reservation Portion can aldgid in the Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits.

Subject to valid bids being received at or above the Offer Price, undersubscription, if any, in any category, excepBifPongo®, would be
allowed to be met with spitiver from any other category or combination of categories of Bidders at thetthscof our Company, in consultation
with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicablediawgsibscription, if any, in the QIB
Portion (excluding the Anchor Investor Portion) will not be allowed to be itiespill-over from other categories or a combination of categories.
Our Companyand the Promoter Selling Shareholdér consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basisaccordance with the SEBI ICDR Regulatioofswhich 40% of the Anchor Investor Portion within the 60% of
allocation of the QIB Portion to Anchor Investors, shall be reserved in the following m38rg&% of the Anchor Investor Portion shall be
reserved for domestic Mutual Funds and 6.67% of the Anchor Investor Portion shall be resehifednfsurancecompanies angensionfunds,
subject to valid Bids being received from domestic Mutual Fulifésinsurance cmpanies and pension fundsor above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulatiothe event of undesubscription or nosAllotment in the Anchor Investor Portion,
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(6)

@)

the remaining Equity Shares shall be added to the Net QIB PoRimther, 5% of the Net QIB Portion shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on agnatgobiasis to all

QIB Bidders (other than Anchor Invess), including Mutual Funds, subject to valid Bids being received at or above the OfferHrigever, if

the aggregate demand from Mutual Funds is less than as specified above, thoe ladaity Shares available for Allotment in the Mutual Fund
Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investasgpitiqar to their

Bi ds. For f u rOffen Rraceddré t a DiflesSiructsre e payes348and344 respectively

Allocation to Bidders in all categories except the Anchor Investor Portion, thersotutional Portion and the Retail Portion, if any, shall be
made on a proportionate basis subject to valid Bids received at or above the Offer Price, as applicatlecdtien to each RIB shall not be less
than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining availablStzgegyif any, shall be

all ocated on a proporti onaere Foracsciesd u3dBoor donmnurpashgeer det ail s, see fAO0
Notlessthan 15% of the Net Offer shall be available for allocation to-Nwmtitutional InvestorsThe Equity Shares available for allocation to
NortInstitutional Bidders under the Nenstitutional Portion, shall be subject to the following: (i) ethérd of the portion available to Nen
Institutional Bidders shall be reserved for applicants withanlappc at i on si ze of more than 7 0 -tlr@of mi | |
the portion available to Noinstitutional Bidders shall be reservenif appl i cants with application size
unsubscribed portion in either of the aforementionedcatbgories may be allocated to applicants in the othercaégory of Nofinstitutional
Bidders. TheAllotment to each Noinstitutional Bidder shall not be less than the minimum application size, subject to the availability of Equity
Shares in the Nerinstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionaténbascordance with the
conditions specified in this regard in Schedule XIII of the SEBI ICDR Regulations.

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For furth
det ai Dffer Prosegllgéd fia @ffér Sfructuré beginningon page848and344, respectivelyFor details of the terms

of

t he Oérrhsefthe Of@begindingon page338
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION
The following tables provide the summary of financial information of our Company derived from the Restated
Consolidated Financial Informatiomhe summary of financial information presented below should be read in conjunction
wi t h Restated Gbnsolidated Financial Information a Md nfigement 6 s Di scussion ar
Condition and Results of Operatiartseginningon page®31and286, respectively.

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

(Al amounts are in
Particulars As at December | As at December| As at December
31, 2025 31, 2024 31, 2023

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

(i) Lease liabilities 145.49 1151 49.10

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

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

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

(Al amounts are in
Particulars For the For the For the
Financial Year | Financial Year | Financial Year
ended ended ended
December 31, December 31, December 31,
2025 2024 2023
Cash flow from Operating activities
Restated Profit before tax 4,866.90 7,137.00 1,409.50
Adjustments for:
Depreciation expense 55.70 57.16 59.01
Interest income (303.07) (455.33) (261.77)
Loss /(gain) on sale of property, plant and equipment (0.01) (0.28) 0.11
Fair value loss on OCRPS - 222.31 3,607.46
Interest on lease liabilities 16.43 4.71 6.90
Unwinding of discount on security deposits (1.55) (1.40) (1.34)
Unrealised foreign exchange (gain)/ loss (net) (53.60) 13.53 (0.42)
Operating cash flows before working capital changes 4,580.80 6,977.70 4,819.45
Working capital adjustments :
Adjusted for increase /decrease in working capital
(Increase)/decrease in trade receivables (845.56) 148.61 (572.06)
(Increase)/decrease in other financial assets (1.74) (0.09) (1.49)
(Increase)/decrease in other assets (116.77) 7.85 (145.62)
Increase/(decrease) in trade payables 1,134.19 327.44 595.20
Increase/(decrease) in provisions 141.18 (153.97) 73.48
Increase/(decrease) in other liabilities 123.93 (25.75) 203.20
Increase/(decrease) in other financial liabilities 102.28 242.37 157.10
Cash generated from operations 5,118.31 7,524.16 5,129.26
Income taxes paid (net of refunds) (1,286.25) (1,927.17) (1,455.61)
Net cash generated from operating activities (A) 3,832.06 5,596.99 3,673.65
Cash flow from investing activities
Payments for purchase of property, plant and equipment (23.25) (19.45) (25.59)
Proceeds from sale of property, plant and equipment 0.07 0.55 0.30
Intercorporate deposit given to related party (3,291.91) - -
Investments in the bank deposit (1,170.00) (16,512.30) (7,721.01)
Proceeds from redemption of bank deposits 8,838.50 13,684.10 6,217.50
Interest received on bank depesit 359.37 413.10 205.39
Net cash generated from / (used in) investing activities (B) 4,712.78 (2,434.00) (1,323.41)
Cash flow from financing activities
Payment of interest on lease liabilities (16.43) (4.71) (6.90)
Principal payment of lease liabilities (23.06) (33.09) (29.10)
Payment of interim dividend (11,576.83) - -
Net cash used in financing activities (C) (11,616.32) (37.80) (36.00)
Net (decrease)/ increase in cash and cash equivalents (A)+(B)+( (3,071.48) 3,125.19 2,314.24
Cash and cash equivalents at the beginning of year 7,242.89 4,015.86 1,695.90
Effect of exchange differences on balances with banks in for 224.77 101.84 5.72
currency
Cash and cash equivalents at the end of year 4,396.18 7,242.89 4,015.86
Cash and cash equivalents as above comprises of the following
Cash on hand 0.00 0.00 0.01
Bank Balances
- in current accounts * 3,093.75 4,412.56 4,015.85
- deposits with original maturity of less than three months 1,302.43 2,830.33 -
Restated cash and cash equivalents 4,396.18 7,242.89 4,015.86
*  Includes funds earmarked for Corporate Social Responsi 2.39 5.46 -
expenditure held in a separate bank account
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SUMMARY OF CONTINGENT LIABILITIES

The details of our contingent liabilities as per the IND AS 37 as on Decemb&023,as indicated in our Restated
Consolidated Financial Informatiare set forth in the table below:

Particulars As of December 31, 2025
& LQ PLOOLH

Claims against the company not acknowledged as @&l#s 23.68

Total 23.68

Notes:

(1) Income tax matter relates to certain disallowances proposed by the Income Tax authorities for the financial y&ar @2&Uting in a demand
of 723.68 million. We have disputed the demand appealwstretie Conynissidmexr | n
of I ncome Tax (Appeals), Bengaluru. We paid an amountgtmrefinai¢iall (D
year 201920 and 202122 under protest against the demand order. Further, the Inctareauthorities had also adjusted refund amount of Nil
(December 31, 2024: 7 2.01 million, D e c e-I6lagainst tBeldemaddOais8d: for fihantigl yegre r t
201617. We have disclosed the total amount paid underprote of ~ 7. 24 mi l 1l i on (December 3INjl) 202/

underincome Tax asseis the Restated Consolidated Financial Information.
(2) Itis not practicable for us to estimate the timings of cash outflows, if any, in respect of the above pending resiletiespefctive proceedings.
(3) We do not expect any reimbursements in respect of the above contingent liabilities.

For further details of ¢ on tRestageQGonsolitiated Fniarcial tnformatiodNotes t@ e r
the Restated Financial InformationNote 2: Contingent Liabilitie® b e g onmpag263g

For details on risks in relation to our contingent liabilities, fRisk Factori We had conti ngent [

million as of December 31, 2025, and our financial condition and profitability may be adversely affected if any of thes
contingent liabilities materialisieon page48.
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A summary of related party transactions as per the requirements under Ind A& Rded Party Disclosures read with SEBI ICDR Regulations entered into by our Company with relatec

SUMMARY OF RELATED PARTY TRANSACTIONS

parties(post elimination¥or the Financial Years ended December 31, 2025, December 31 a2@PBecember 31, 2023 are as follows:

(7 in
Particulars Related Party For the year % of revenue For the year % of revenue For the year % of revenue
ended from ended from ended from
December 31, | operations for December 31, | operations for December 31, | operations for
2025 the year ended 2024 the year ended 2023 the year ended
December 31, December 31, December 31,
2025 2024 2023
Software development services InnoGames GmbH, Germany - - 7.25 0.04% 21.52 0.12%
Management Service Fee MTGx Gaming Holding AB, Sweden 214.71 0.95% 175.43 0.93% 198.33 1.08%
Management Sgrwce Income MTGx Gaming Holding AB, Sweden 925 0.04% i i i i
(Miscellaneous income)
:Steres_t accrued on Intercorporate | MTGx Gaming Holding AB, Sweden 86.77 0.38% ) ) ) )
eposit (loan)
Software and License expense ?gijchelS] Times Group MTG AB, Swede 6.29 0.03% ) ) ) )
Software and License expense MTGx Germany GmbH, Germany 13.13 0.06% - - - -
Reimbursement of expenses incurr¢{ MTGx US Corporation, USA 10.94 0.05% ) ) ) )
on behalf of Group
l:F)Qelmbursement of expenses incurrg MTGx Gaming Holding AB, Sweden o5 44 0.11% ) ) ) )
y Group on behalf
Intercorporate Deposit (loan) given | MTGx Gaming Holding AB, Sweden 3,291.91 14.57% - - - -
(S:r?;r\éirsmn of OCRPS into equity | M/s Simple Holdings 0.12 0.00% 0.04 0.00% 0.03 0.00%
Interim dividends paid MTGx Gaming Holding AB, Sweden 11,576.83 51.23% - - - -
Short term employee benefits Siddharth Kumar Jain 99.29 0.44% 7.00 0.04% 9.12 0.05%
Post employment benefits Siddharth Kumar Jain 3.26 0.01% 0.01 0.00% (0.12) 0.00%
Short term employee benefits Yoav Ecker 28.94 0.13% - - - -
Short term employee benefits Pradeep Kumar Mishra 7.18 0.03% - - - -
Other longterm employee benefits | Pradeep Kumar Mishra 1.64 0.01% - - - -
Short term employee benefits Manasa R 0.28 0.00% - - - -
Short term employee benefits Preethi Reddy Kyatham 76.09 0.34% 8.43 0.04% 8.31 0.05%
Post employment benefits Preethi Reddy Kyatham (0.95) 0.00% (0.13) 0.00% 0.11 0.00%
Short term employee benefits Siddhanth Jain 64.69 0.29% 6.81 0.04% 9.51 0.05%
Post employment benefits Siddhanth Jain 3.62 0.02% (0.04) 0.00% (0.14) 0.00%
Reimbursement of expenses Siddharth Kumar Jain - - 1.53 0.01% 1.54 0.01%
Reimbursement of expenses Preethi Reddy Kyatham - - - - 0.37 0.00%
Reimbursement of expenses Siddhanth Jain - - - - 0.46 0.00%

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

mi

For notes relating to the above aReabtatedeConadlidated Fmdnciab IhfdrreatioMotes ltoahe Restatgddinangial Infarnzatioblaec2b:i o n s

Related Parties Disclosurésn page263.
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GENERAL INFORMATION
Corporate Identity Number: U72900KA2014PLC077406
Registered Office and Corporate Office

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

Karnataka, India

For detailof our incorporation and changes to the nameRagistered an@orporateOffice of our Companysee&iHistory
and Certain Corporate Mattetsbeginningon pagel99

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

Registrar of Companies, Karnataka at Bengaluru
6 E6 WK Fogr, Kerftiriya Sadana,
Koramangala,

Bengaluru 560 034,

Karnataka, India

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectaleng with the Draft Abridged Prospectioas beemploaded on the SEBI

intermediary portal at https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and th
SEBI ICDR Master Circulatand at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March
27, 2020, in relation t éDivislbad issuas and ListiMEEDat i onal Pr oce

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

Securities and Exchange Board of India

Corporation Finance Department,

Division of Issues and Listing

SEBI Bhavan, Pl ot No. cC4 A, 6G6 Bl ock,
Bandra Kurla Complex,

Bandra (E),

Mumbai 400 051,

Maharashtra, India

The Red Herring Prospectus and Prospectus, respectively, will be filed with the RoC in accordaBeetiwith32 read
with Section 26 of the Companies Act, along with the material contracts and documents referred to in each of the R
Herring Prospectus and the Prospectus, respectively, and through the electronic portal.

Board of Directors

Details regarding our Boaws onthe date of this Draft Red Herring Prospectus are set forth below:

Name Designation DIN Address

Uday Shirish Bhansali | Chairman and Independeg 00363902 | C-6 Sea Face Park, 50, Bhulabhai Desai Road, Cumballg

Director Mumbai 400026, Maharashtra, India
Yoav Ecker Managing Director an| 11411545 |35b Pasman Street, Herzliya, 46423, Israel
Chief Executive Officer
Smita Affinwalla Independent Director 07106628 | Flat No. 7A, A Block, 3rd Floor, Khalakdina Terrace, A
Marg, Mumbai 400026, Maharashtra, India
Neha Rajen Gada Independent Director 01642373 | 701, Krishna Kunj, Plot No. 49, Round No. 9, Brahmanw

Matunga Central Railway, Near Vasupujya Jain tem
Matunga, Mumbdi 400019, Maharashtra, India

Anna Maria Redin Non-Executive Director 09279852 | Laroverksvagen 28 Lidingo18141, Sweden
Nicholas Ashley Hopking Non-Executive Director 11457519 | 21 Kelmscott Road, London, SWHDX, United Kingdom
Arnd Benninghoff Non-Executive Director 09262644 | Ruffiniallee 38 Planegg 8215%ermany

Simon Lars Walther Hah Non-Executive Director 11634251 | Kornettvagen 50, 132 47 Saltdpdo, Sweden

For further det ®urManagemedtbegimningdropage2d4 see
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Company Secretary and ComplianceéOfficer of our Company
Manasa Rmais the Company Secretary and Compliance Officer of our Compaygadtact details are set forth below:

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

Karnataka, India

Tel: +9180 40923927

E-mail: secretarigbplaysimple.in

Statutory Auditor s

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

The Millenia, 1&2,

Murphy Road,

UlsoorBengalurui 560 008

Karnataka India

Tel: + 91 (80) 407%000

E-mail: arun.manickam@pwandaffiliates.com
Peer Review N0015948

Firm Registration Number: 012754N/N500016

Change in Statutory Auditors since last three years

Except as disclosed below, there has been no change in our statutory auditors in the three years preceding the date o
Draft Red Herring Prospectus

Particulars Date of Change Reason for change
Price Waterhouse Chartered Accountants LLP | June 30, 2025 Appointed as the statutory auditors of the Company
5th Floor, Tower D, period of five years from January 1, 2025, till Decen
The Millenia, 1&2, 31, 2029.
Murphy Road,
Ulsoor, Bengaluru 560 008 November 27, 2024] Appointed as the statutory auditors of the Compar]
KarnatakaIndia fill casual vacancy due to the resignation @B & Co.
Tel: + 91 (80) 40794190 LLP.

E-mail: arun.manickam@ pwandaffiliates.com
Peer Review N0 015948
Firm Registration Number: 012754N/N500016

B SR & Co. LLP October 9, 2024 Resignation as the Company was in the proceg
Embassy Golf Links Business Park aligning its auditors on a group wide basis.

Pebble Beach, B Block, 3rd Floor

No. 13/2, Off Intermediate Ring Road December 19, 2023| Appointed as the statutory auditors of the Company
Bengalurdi 560 071, India period of five years commencing from Januar2023,
Tel:+91 80 4682 3000 till December 31, 2027.

E-mail: ashishchadha@bsraffiliates.com
Peer Review N0019712
Firm Registration Number: 101248W/W100022

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

Axis Capital Limited J.P. Morgan India Private Limit ed
15'Floor, Axis House J.P. Morgan Towers, Off C.S.T Road
Pandurang Budhkar Marg, Worli Kalina, Santacrugast

Mumbai 400 025 Mumbai 400 098

Maharashtra, India Maharashtra, India

Tel: +91 22 4325 2183 Tel: +91 22 6157 3000

E-mail: playsimple.ipo@axiscap.in E-mail: PlaySimple_IPO@jpmorgan.com
Website: www.axiscapital.co.in Website www.jpmipl.com

Investor grievancee-mail: investor.grievance@axiscap.ilnvestor grievance e-mail:

Contact Person: Pavan Naik investorsmb.jpmipl@jpmorgan.com
SEBI Registration Number: INM000012029 Contact Person Darshil Mehta

SEBI Registration Number: INM000002970

Morgan Stanley India Company Private Limited
Altimus, Level 39 & 40

Pandurang Budhkar Marg, Worli

Mumbai 400 013

Maharashtra, India

Tel: +91 22 6118 1000

E-mail: playsimpleipo@morganstanley.com
Website www.morganstanley.com

Investor grievance e-mail:
investors_india@morganstanley.com
Contact Person:Priyank Rekhan

SEBI Registration Number: INM000011203

Legal Advisor to our Companyas to Indian Law

Cyril Amarchand Mangaldas

Level 1 & 2, Max Towers

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

Tel: +91 120 669 9000

E-mail: ipo.cam@cyrilshroff.com

International Legal Counsel toour Company

Latham & Watkins LLP

9 Raffles Place

#42-02, Republic Plaza
Singapore 048 619

Tel: +65 6536 1161

Email: PSP0O2026@Iw.com

Registrar to the Offer
MUFG Intime India Private Limited (FormerlyLink Intime India Private Limited

C- 101, Embassy 247

L.B.S Marg, Vikhroli (West)

Mumbai- 400 083

Maharashtra, India

Tel: +91 810 811 4949

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

Website www.in.mpms.mufg.com

Investor grievance email: playsimplegames.ipo@in.mpms.mufg.com
Contact person Shanti Gopalkrishnan

SEBI Registration No.: INRO0O0004058

Bankers to our Company

HDFC Bank Limited
100 feet Road branch,
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Indiranagar, Ne1075,

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

Karnataka, India

Tel: +919811355076

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

Bankers to the Offer

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

[ 0]

Sponsor Banks

[ 0]

Syndicate Members

[ 6]

Designated Intermediaries

SelfCerti fied Syndicate Banks (fAiSCSB(s)o06) and mobile ap

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

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

In accordance wittSEBI RTA Master Circulgrand the SEBI ICDR Master Circular, UPI Bidders using the UPI
Mechanism may only apply through the SCSBs and mobile applications whose names appears on the website of the St
which may be updated from time to time. A list of SCSBs and mobile applicatisimg the UPI handles and which are

live for applying in public issues using UPI mechanism is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intthid= and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43, respectively, as updated fror
time to time and at such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the Syndica
the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid «
Application Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35) and updated from time fc
time or any such other website as may be prescribed by B&MlItime to timeA list of SCSBs and mobile applications,
which are |ive for applying in public issuesRTAMasteg UF
Circular and Is also available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for SCSBs and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile applications or a
such other websitesanay be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network @tdle& Exchange, i.e. through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA forms, includin
details such as postal address, telephone number-iguad address, is provided on the websites of the resjgeStiock
Exchanges at https://www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and-meail address, is provided on the websites of the respective Stock Exchanges at
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https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to tin

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact details, is provided on the websites of the respective Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to tin

Experts to the Offer
Except as disclosed belpwur Company has not obtained any expert opinions:

Our Company has received written consent dated| 23, 2026from Price Waterhouse Chartered Accountants LLP
Chartered Accountantholding a valid peer review certificate from ICAg, include their name as required under section

26 (1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as «
fexperto as defined under section 2( 38 )capacity as dureStaltorynp a
Auditors and in respect of their examination report, dafgatil 20, 2026 on our Restated Consolidated Findncia
Informationin this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft R
Herring Prospectus. However, the term fiexpertod shall
Securities Act.

Our Company has received written consent dad 23, 2026from, B SR & Co. LLP,Chartered Accountantholding

a valid peer review certificate from ICAI, to include their name as required under section 26 (1) of the Companies Ac
2013 read with SEBI | CDR Regul ations, in this Draft KR
2(38)of the Companies Act, 2013 to the extent and in their capacity &emiousAuditorand such consent has not been
withdrawn as on the date of this Draft Red Herring Pr
an fexp énedudderdahse U.8. Sdcurities Act.

Our Company has received written consent dakpdl 23, 2026 from B.B. & Associatesjndependenthartered
accountars (FRN: 023670N)and holding a valid peer review certificate from the ICAI, to include their name as required
under Section 26(1) of the Companies Act, 2013 read with the SEBI ICDR Regulations in this Draft Red Herring
Prospectus, and as an onm238)pfehe Conpaniss Adt with respectito thenntbenationEie c t |
certificates datedpril 23, 2026and in respectf their report datedpril 23, 2026on the Statement of Special Tax Benefits
available to our Companysuch consent has not been withdrawn as on the date of this Draft Red Herring Prospectus
However, the term fAexperto shall not be construed to

Our Company has received written consent dAgi 20, 2026from NLA DFK Assurance PAQo include their name as
required undesection 26 (1) of the Companies Act, 2013 read wi¢hSEBI ICDR Regulations in this Draft Red Herring
Prospectus, and as an fAexper tCompanes Adte20i3m respectofBtdtament af e ¢ t
Special Tax Benefitavailable toour Material SubsidiarPlaySimple Games Pte. Ltdnder direct and indirect tax laws

in force inSingaporen this Draft Red Hering Prospectuand such consent has not been withdrawn as on the dhis of
Draft Red Herring Prospectis.he ter m fiexperto shall not be construec
Securities Act.

Further, a consent datégril 23, 2026 has been received frokP. & Associatess intellectual property consultant to
include its name as required under Section 26(5) of the Companies Act, 2013 in this Draft Red Herring Prospectus anc
an fAexperto as defined under Section 2( 3 &énwithfirawn aseon Co
the date of this Draft Red Herring Prospectus. The t
under the U.S. Securities Act.

Further, a consent datégbril 23, 2026 has been received frofR Consultingas certified information systems auditor to
include its name as required under Section 26(5) of the Companies Act, 2013 in this Draft Red Herring Prospectus anc
an Aexperto as defined under Section 2 6ad8gnwihdrawnlason Co
the date of this Draft Red Herring Prospectus. The t
under the U.S. Securities Act

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Offer

The following table sets forth the intee allocation of responsibilities for various activities in relation to the Offer among
the Book Running Lead Managers:
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Sr.
No.

Activity

Responsibility

Co-ordination

Capital structuring and due diligence of the Company including
operations/management/business plans/legal etc. Drafting and design of th
Red Herring Prospectudraft Abridged Prospectued Hering Prospectus ar
Prospectus and of statutory advertisements including a memorandum cor
salient features of the Prospectus. The BRLMs shall ensure complianc|
stipulated requirements and completion of prescribed formalities with the
Exchanges, RoC and SEBI including finsdition of Propectus and RoC filing.

All BRLMs

Axis Capital

Positioning strategy and drafting of business section of the Draft Red H
Prospectusupdated Draft Red Herring Prospectus, Red Herring Prosp
Prospectus

All BRLMs

Morgan Stanley

Drafting of industry section of the Draft Red Herring Prospecipdated Draf]
Red Herring Prospectus, Red Herring Prospectus, Prospectus

All BRLMs

J.P. Morgan

Drafting of MD&A section of the Draft Red Herring Prospectugdated Draf]
Red Herring Prospectus, Red Herring Prospectus, Prospectus

All BRLMs

J.P. Morgan

Drafting and approval of all statutory advertisements

All BRLMs

Axis Capital

Drafting and approval of all publicity material other than statutory advertise
as mentioned in point 5 above, including audigual presentations, corporg
advertising and brochures and filing of media compliance report with SEBI.

All BRLMs

J.P. Morgan

Appointment of Registrar to the Offer, advertising agency, Printer includin
ordination for their agreements

All BRLMs

Axis Capital

Appointment of all other intermediaries including Bankers to the Offer, §
Escrow Agent, Monitoring Agency (including coordination of all agreements

All BRLMs

Axis Capital

Preparation of road show presentations and FAQs

All BRLMs

Morgan Stanley

International institutional marketing of the Offer, which will cover, inter alia:

x  Institutional marketing strategy

x  Finalizing the list and division of international investors for -tmene
meetings

X Finalizing international road show and investor meeting schedules

All BRLMs

J.P. Morgan

11.

Domestic institutional marketing of the Offer, which will cover, inter alia:
x  Finalizing the list and division of domestic investors for-tmene meeting
X Finalizing domestic road show and investor meeting schedules

All BRLMs

Axis Capital

12.

Conduct norinstitutional marketing of the Offer

All BRLMs

Axis Capital

13.

Conduct retail marketing of the Offer, which will cover, in&dia:

x  Finalizing media, marketing, public relations strategy and publicity bud
Finalizing collection centres

Finalizing commission structure

Finalizing centres for holding conferences for brokers etc.

Follow-up on distribution opublicity and Offer material including forrRed
Herring Prospectus Prospectus and decidiran the quantum of the Off
material

X X X X

All BRLMs

Axis Capital

15.

Coordination with Stock Exchanges for book building software, bidding term
mock trading, anchor coordination, anchor CAN and intimation of ar
allocation

All BRLMs

J.P. Morgan

16.

Managing the book and finadition of pricing in compliance with SEBI ICD
regulations

All BRLMs

Morgan Stanley

17.

PostOffer activitiesi Post bidding activities including management of esci
accounts, coordinate nénstitutional allocation, coordination with Registr
SCSBs and Bankers to the Offer, intimation of allocation and dispatch of ref
Bidders, etc.

PostOffer activities, which shall involve essential follayp steps includin
allocation to Anchor Investors, followp with Bankers to the Offer and SCSB
get quick estimates of collection and advising the Issuer about the closurg
Offer, basedn correct figures, finalisation of the basis of allotment or wee
out of multiple applications, listing of instruments, dispatch of certificates or ¢
credit and refunds and coordination with various agencies connected with th
Offer activity such as registrar to the Offer, Bankers to the Offer, SCSBs incl
responsibility for underwriting arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of unlisted
shares by théPromoterSelling Shareholder under the Offer for Sale to
Government.

Submission of all post Offer reports including the final post Offer report to §

All BRLMs

Axis Capital

IPO Grading

No credit rating agency registered with SEBI has been appointed for grading the Offer.
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Monitoring Agency

As the Offer is arOffer for Sale of Equity Shares by the Promo&slling Shareholder, our Company is not required to
appoint a monitoring agency in relation to the Qffer

Appraising Entity

As the Offer is arOffer for Sale of Equity Shares by the Promoter Selling Shareholder, our Company will not receive any
proceeds from the Offer. Accordingly, no appraising entity has been appointed for the Offer

Credit Rating

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

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

lllustration of the Book Building Process

Book Building Processin the context of the Offer refers to the process of collection of fBarhs Bidderson the basis of
theRed Herring Prospectus and the Bid Cum Application Forms (and the Revision Forms) within the Price Band and tt
minimum Bid Lot, which will be decided by our Company, in consultation with the Book Ruhean) Managersandin
aleditions of an Engl i s hllendaittiioonasl odfaial yHi medws maalteditioms a[l 0 ]
of a Kannada daily newspaper, [ 6], (Kannada being t
Corporate Office is located), each with wide circulatiminleast 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 weltsifes. The
Price shall be determined by our Company, in consultation with the Book Running Lead Maatigetke Bid/ Offer

Closing Date. F oQffer Pracedurh leeginnidgert pagie3u8s see 0

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 Norlnstitutional 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 allowel to withdraw their Bids after the Anchor Investor Bidding Date. RIBs, and Eligible
Employees bidding in Employee Reservation Portion can revise their Bids during the Bid/ Offer Period and
withdraw their Bids until Bid/ Offer Closing Date Except for Allocation to RIBs, Non-Institutional Bidders and the
Anchor Investors, allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor Investors
will be on a discretionary basis and allocation to the No#nstitutional Bidders will be in a manner as may be
introduced under applicable laws.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting
their Bid in the Offer.

The Book Building process and Bidding Process under the SEBI ICDR Regulations and the Bidding Process are
subject to change from time to time and the Bidders are advised to make their own judgment about investment
through this process prior to submitting 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 ur t heTernd eftha Offérs OffdrsSeueturéd  a Offitr Pfoceduré beginningon pages838 344 and
348 respectively.

lllustration of Book Building and Price Discovery Process
For an illustration of the Book Bu iOffef Procgdur@bregnniegsngpaga n d
348
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Underwriting Agreement

Our Company and theromoterSelling Shareholdewill enter into an Underwriting Agreement with the Underwriters for

the Equity Shares proposed to be offered througlOffer, either(a) prior to filing the Red Herring Prospectus with the
RoC, or (b) on or immediately after the finalisation of @féer Price but prior to the filing of Prospectus with the RoC, as
applicable, in accordance with the nature of underwriting which is determined in accordance with Regulation 40 (3) «
SEBI ICDR RegulationgPursuant to the terms of the Underwriting Agreentémstpbligations of each of the Underwriters

will be several and will be subject to certain conditions specified therein.

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. Specific 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 Red Herring Prospectus/ Prospectus, as applicable with the RoC, a:
applicable)

The Underwriting Agreement is dat¢dd The Underwriters have indicated their intention to underwrite the following
number of Equity Shares:

Name, addresstelephone number and email Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten (in mi | |
[ 6] [ O [ O
[ 6] [ 6 [ 6
[ 6] [ O [ O
[ 6] [ 6 [ 6

The aforementioned underwritimpmmitments are indicative and will be finalised prior to filing the Prospectus with the
RoC in accordance with provisions of Regulation 40 of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), tl
resources of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriti
obligations in full. Theaforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or
regi stered as brokers with the Stock Exchanges. Our
approved the acceptance and entering into theetwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in th
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 Red Herring Prospectus is set forth below:

(in”, except share data, unless otherwise stated)

Particulars Aggregate nominal value Aggregate value atOffer
Price
A. | AUTHORISED SHARE CAPITAL @
243,00000Equity Shares of face va 243,000000
Total 243,000,00(
B. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER AS ON THE DATE OF THIS
DRAFT RED HERRING PROSPECTUS
23348549 quity Shares of face va 233,485,494
C. | PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS
Offer for sale ofup to[ 0 ] Equity Share% ¢ [ 0
aggregating up to 31,500.00million @
Which includes
Empl oyee Reservation Portion [ 0
each aggregatin® up to [ 6]
Net Offerofuptol 6] Equity Shares of f [ o
up to [ 6] million
D. |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER ™
[ OBquity Shares of face valueofl e ac h [ §
E. | SECURITIES PREMIUM ACCOUNT
Before the Offeri( n million) 6511
After the Offef (i n mi Il lion) [ 0
* To be included upon finahtion of the Offer Price and subject to firaliion of the Basis of Allotment.
AN Assuming full subscription in the Offer.
(1) For details in relation to the changes in the aut hoQertais Eaiporath ar e
Mattersi Amendments tour Memorandum of Association in the last 10 yéars pagel99
(2) The Offer has been authorised by a resolution of our Board dgigt9, 2026read with resolution dated April 20, 202eurther, our Board has

©)

taken on record the consent for the Offer for Sale by the Promoter Selling Shareholder, authorised its participatiofienftireSale, pursuant

to its resolution dated\pril 23, 2026. TheOffered Shares have been held by the Promoter Selling Shareholder for a period of at least one year
prior to the filing ofthis Draft Red Herring Prospectus with SEBI and they are eligible to be offered for sale, in accordance with Regulation 8 of
the SEBI ICDR Regulations, respectivelior details on the authasations and consents of the Promoter Selling Shalder in relation to its

Of fered Shares, see fiThe Of fer 0 anAlutihodrhiesratRiegmu | bayt otrhye afrdo na tae ru t
on page$0and323respectively

The Employee Reservation Portion shall not exceed 5% of owOffest Equity Share capital. Eligible Employees bidding in the Employee
Reservation Portion must ensure that the maxi mum Biady). Hawevarntie do e
initial Allotment to an Eligible Employee in the EmpismyneitanyReser
Only in the event of an undsubscription in the Employee Reservation Portion post thaliAifotment, such unsubscribed portion may be Allotted

on a proportionate basis to Eligible Employees Bi ddianngtofiEmployee e Er
Discount), subject to the total Allotmenttoangelib| e Empl oyee not exceeding “0.50 million |
consultation with the Book Running Lead Manager s, m@er Equify Stare) a d
to Eligible Employes Bidding in the Employee Reservation Portion, subject to necessary approvals as may be required, and which shall b
announced at | east two Working Days prior to the Bid fefStrcfufeer Oy
beginning on page348and344, respectively.
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Notes to the Capital Structure

1.
(@)

Share capital history of our Company

Equity Share capital

The history of the Equity Share capital of our Company is set forth below:

Date of Nature of allotment Nature of Number of Face | Offer price | Cumulative | Cumulative Names of allottees along with number of Equity
allotment of consideratio | Equity Shares| value | per Equity | number of paid-up Shares allotted to each allottee
Equity Shares n per [Share Equity Equity Share
Equity Shares capita
Share
(in
November 24| Allotment pursuant to initig Cash 200,000 1 1.00 200,000 200,000/ sr. Name of allottee Number of
2014* subscription to th No Equity Shares
Memorandum o] 1. S.K.J. 68,000
Association 2. |P.RK. 50,000
3. S.J. 32,000
4. S.N. 50,000
December 20 Preferential allotment Cash 30 1 927.00 200,030 200,030| Sr. Name of allottee Number of
2014 No. Equity Shares
1. IDG Ventures India Fun 10
LLC
2. Vistra ITCL (India) Limited 10
(Formerly IL & FS Trust
Company Limited &s a
trustee and on behalf of
Pandara Trust Scheme 1))
3. Yezdi Lashkari 10
November 11| Preferential allotment Cash 10 1 3,080.13 200,040 200,040/ sr. Name of allottee Number of
2016 No. Equity Shares
1. Elevation Capital V Limiteg 10
(Formerly known as SAlf
Partners India V Limited)
July 30, 2021 Allotment pursuant to th N.Al 120,453 1 N.A 320,493 320,493| Sr. Name of allottee Number of
conversion of Series Se No. Equity Shares
CCPS to Equity Shares a 1. MTG Gaming AB 120,453

pursuant to the conversion
Series A CCPS to Equi
Shares
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Date of Nature of allotment Nature of Number of Face | Offer price | Cumulative | Cumulative Names of allottees along with number of Equity
allotment of consideratio | Equity Shares| value | per Equity | number of paid-up Shares allotted to each allottee
Equity Shares n per [Share Equity Equity Share
Equity Shares capita
Share
(in
May 22, 2023 Allotment pursuant to th N.A2 2 1 N.A 320,495 320,495| Sr. Name of allottee Number of
conversion of OCRPS No. Equity Shares
Equity Shares 1. Simple Holdingsg 2
June 4, 2024 Allotment pursuant to th N.A2 20,000 1 N.A 340,495 340,495| Sr. Name of allottee Number of
conversion of OCRPS No. Equity Shares
Equity Shares 1. Simple Holding$ 20,000
April 14, 2025 | Allotment pursuant to th N.A2 28,800 1 N.A 369,295 369,295| Sr. Name of allottee Number of
conversion of OCRPS No. Equity Shares
Equity Shares
1. Simple Holding$ 28,800
December 23 Allotment pursuant to th N.A? 19,200 1 N.A 388,495 388,495| Sr. Name of allottee Number of
2025 conversion of OCRPS No. Equity Shares
Equity Shares
1. Simple Holding$ 19,200
April 9, 2026 Bonus issue in the ratio N.A 233,097,00( 1 N. A| 233,485,49% 233,485,494| Sr. Name of allottee Number of
600 Equity Shares for of No. Equity Shares
Equity Share held of th 1. MTGx Gaming Holding AB 227,337,000
Company 2 Modern Times Group MT( 5,760,000
AB (publ)
* The certificate of incorporation of our Company is dated November 24, 2014. However, the date of signing of the memassukiation by its initial subscribers is November 11, 2014
1. A consi dee7aafar such Equity Shares (issued pursuant to conversion of such Series Seed CCPS) was paid at the time of issuance®tSasth@GeRS
andac o n s i d e r3280i1&onsuch Equity Shares (issued pursuant to conversion of such Series A CCPS) was paid at the time of issuance of/ss@GBFRSeries
2 A consideration of 72,000 for such Equity Shares (i seofisech OPRP8.suant to conversion of such

3. Pursuant to the MTG Merger Scheme, MTG Gaming AB merged with our Promoter MTGx Gaming Holding AB. Consequentlizqedt§,&@res of our Compahgld by MTG Gaming AB as of the date of the
merger were transmitted to our Promoter, MTGx Gaming HoldingFA8 r
Allotted jointly in the names of nominees for and on behalf of Simple Holdings.
o f allottead to eachvoBModem Timds Group M&G ABHpubl), MTG Broadcasting AB, MTGx Investment AB, MTGx eSports Holding AB, MTG Digkal Histing

>

IncludesBOOEqui t y

Shares

detail s

of

t he

MTG Merger

AB and MTGx International AB on behalf of and as nomineb&sl@x Gaming Holding ABRromoter Selling Shareholder.
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(b)

(©)

Our Company has made the abovementioned issuances and allotments of sé@iritibe date of incorporation
of our Company until the date of this Draft Red Herring Prospgeitticompliance with the relevant provisions
of the Companies Act, 2013.

Preference share capital

Our Company does not have any outstanding Preference Shares as on the date of filing of this Draft Red Herri
Prospectus.

SecondaryTransactions involving our Promoters and Promoter Group

There are no secondary transactions of Equity Shares and Preference Shares of our Company, by our Promo
or Promoter Group me mber & Hisory ofetipetequity sshare icapitall held lgydur u n
Promoter® as disclosed on pa@3.

Issue of shares through bonus issue or for consideration other than cash or out of revaluation of reserves

OurCompanyhas noissued any EqujtShares for consideration other than cash or out of revaluation of reserves
at any time sincés incorporation Further, except as disclosed below, our Company has not issued Equity Shares
or Preference Shares through a bonus issue

Date of | Reason for/| Natur | Numbe | Face| Issu Names of allottees along with | Benefits accrued to our|
allotment | nature of | e of rof |valu| e [number of Equity Shares allotted Company
of Equity | allotment |consid| Equity |e per| pric to each allottee
Shares eratio | Shares | Equi | e per
n ty |Equi
Shar| ty
es |Shar
(in | e(in
) )
April 9, Bonus issu¢ N.A | 233,097 1| N.A|| Sr. Name of | Number of || The bonus issue help
2026 in the ratio ,000 No. | allottee Equity (i) strengthen the shal
of 600 Shares capital base of oy
Equity 1. MTGXx 227,337,008|| Company without a fun
Shares fo| Gaming raise, (i) effective
one Equity Holding AB utilisation of reserves ¢
Share helg 2 Modern 5,760,000 | our Company (includin
of the Times securities premium) arn
Company Group MTG (iif) optimise and aligr
AB (publ) the reported capit
structure with Company|
operational scale.
@l ncludes 600 Equity Shares of face value of 7~ 1 each i MBGxed t

Investment AB, MTGaSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nominees of
MTGx Gaming Holding AB, Promoter Selling Sharehalder

Issue of shares pursuant to schemes of arrangement

Our Company has not issued any shares in the past in terms of a scheme of arrangement approved under Sec
230234 of the Companies Act, 2013.

Our Company shall ensure that all transactions in Equity Shares by our Promoters and members of our Proma
Groups between the date of filing of this Draft Red Herring Prospectus and the date of closinQftdrthieall
be reported to the Stock Exchanges within 24 hours of such transactions.

Issue of specified securities Equity Shares at a price lower than the Offer Price in the last year

The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/ Offer Closing
Date. Except as disclosed below, no specified securities have been issued in the last year at a price which may
lower than the Offer Price:
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Date of Reason for/ | Nature | Number | Face | Issue Names of allottees along with | Whether
allotment of nature of of of Equity | value | price | number of Equity Shares allotted the
Equity allotment consider| Shares | per per to each allottee allottee is
Shares ation Equit | Equit a part of
y y the
Share | Share Promoter
s@in | (i n Group
)
December | Allotment N. At 19,200 1| N.AY||Sr. Name of Number of No
23, 2025 pursuant to th No. allottee Equity
conversion 0 Shares
OCRPS tq 1. |Simple 19,200
Equity Shares Holdingg
April 9, 2026 | Bonus issue if N. A 233,097, 1| N.A||Sr. Name of Number of Yes
the ratio of 60( 00 No. allottee Equity
Equity Share Shares
for one Equity 1. |MTGx 227,337,000
Share held o Gaming
the Company Holding AB
2 | Modern 5,760,000
Times Grouf
MTG AB
(publ)
lConsideration of 72,000 for such Equity Shares (i ssueoflsuchur su
OCRPS.
2.Allotted in the names of nominees for and on behalf of Simple Haldings
3.ncludess 00 Equity Shares of face value of 71 each issued to

Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nominee

of MTGx Gaming Holding ABRromoter Selling Shareholder.

For further details in relation to the issuances in the preceding one yefr, Neges to the Capital Structuie
Share capital history of our CompanyequitySh a r e
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6. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus.

Cat(Cat egNun Number|NuNuTot al Sha|Number of voting|Number Total [ShailNumbelNumbel No-n |Ot her| Tot a Number
ry of ber|ful |l yupimbmbljof shajol d class of sec Equitl sharejol d{l ockg Equi|Di spencunmNumbe Equi t
(l]jsharejshaEquity [erfer (VII)las (1 X) Shargfully |[as Equi| Shar|{Undernces,| Shar|Shar es
r hol hel d|{offoff (I V) +(of under | basijfass| Shar|(pled|{ng (J( XVI)lencun in
(lrry)yrs (lI'V) |palsh (VI)num outsta (incliding (X1 1] (XIV ed (Xdemate
(G tlr e r g conver/ warraijcon = d for
p aun s ha secur ESOP,|si o (X1 VH (XVI I
d-ler (ca (incli{Converfcon + X VI
upin at e warra| Secur tib
Eq|ld e per ESOP ¢ etc.|sec
i tjlos SCR (X)) [( XI)=(les
Shlor 195 per
rere A'S Number of voiTo tag{NunAs INufAs [NufAs [NuffAs |[NurAs
heli p o f [ di |l \be(% (be|% (bel% (be|% (be|%
d (Vv (A+ICclass:|cl Tot ala shal (atof(aftof{(altol{(altof(alto
(Vv C2) sShar ds ¢ of cap Eq Eq Eq Eq Eq
(Vi ot (A ) ty ty ty ty ty
h e B+ ( X1 Sh Sh Sh Sh Sh
s C) (VI es es es es es
X) he he he he he
% o (b (b (b (b (b
( A+
c2)
(A) Pr omo
gpgmo 7N 233485,495| -| - 233485,495| 10Q 233485,495| - 233485,495/ 100 233485,495| 233485,495 10 E - - - E E E - - -| 233485,495
Gr oup
(B) Publii - A - - - - - - - - - E - - - - - E - - - -
(C) Non
Pr ome - A - - - - - - - - - E - - - - - E - - - -
Non P
(Cl)jShare
under
depos ) I ) i 1 - ) ) ) ) ) il ) ) ’ . . il ) ) i )
recei
(C2)]Share
by
empl o ) 1 71 ° ) i T 7 ) ) ) ) ) il ) ) i ) ) il ) ) i )
t rust
(TZ:SL 7N 233,485,495 - - 233,485,495 10( 233,485,495{ -| 233,485,4951 10Q 233,485,495{ 233,485,495 109 E - - - E E E - - -| 233,485,495

n Includes6 01 Equity Shares of face value of 71 each held by eac mentAB, MGxdeSpons HdldingvaBs MTG DigitalNetwbik&SHoliBg AB and BITGX ,
International AB on behalf of and as homineeMdGx Gaming Holding ABromoter Selling Shareholder.
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(@)

(b)

(€)

(d)

Details of shareholding of major shareholders of our Company

Set forth below is a list of shareholders holding 1% or more of theypakquity Share capital of our Company, as
on the date of this Draft Red Herring Prospectus

Sr. No. Name of the Shareholder Number of Equity Shares of facg Percentage of the preOffer
val ue of 1 e a (Equity Share capital on a fully
diluted basis (%)
1. MTGx Gaming Holding AB 227,715,895 97.53
2. Modern Times Group MTG ABpubl) 5,769,600 2.47
A Includes6 01 Equity Shares of face value of 71 each held by each o

Investment AB, MTGaSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nominees of
MTGx Gaming Holding AB2romoter Selling Shareholder.

Set forth below is a list of shareholders holding 1% or more of theypakquity Share capital of our Company, as
of ten days prior to the date of this Draft Red Herring Prospectus:

Sr. No. Name of the Shareholder Number of Equity Shares of facg Percentage of the preOffer
val ue of 1 e a (Equity Share capital on a fully
diluted basis (%)
1. MTGx Gaming Holding AB 227,715,895 97.53
2. Modern Times Group MTG ABpubl) 5,769,600 2.47
N Includes6 01 Equity Shares of face value of 71 each held by each o

Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nbminee
MTGx Gaming Holding ABRromoter Selling Shareholder.

Set forth below is a list of Shareholders holding 1% or more of theypakuity Share capital of our Company, as
of one year prior to the date of this Draft Red Herring Prospectus:

Sr. | Name of the Shareholder| Number of Equity | Number of OCRPS|Number of Equity | Percentage of thg

No. Shares of face valug of face value 2 , |Shares held on g pre-Offer Equity

of 1 eac]|each fully diluted basis | Share capital on a

fully diluted basis

(%)/\/\
1. |MTGx Gaming Holding 369,295 - 369,295 95.06
AB"

2. | Simple Holding$ - 24 19,200 4.94

* Includes one Equity Share of face value of 71 each helollingpy MT

AB, Promoter Selling Shareholder
**  Represents Equitshares allotted pursuant to the conversion of OCRPS.
M The percentage of the Equity Share capital on a fully diluted basis has been calbakisedjuity Shares allotted pursuant to the conversion

of OCRPS
# Held jointly in the namef nominees for and on behalf of Simple Holdings

Set forth below is a list of shareholders holding 1% or more of theypakquity Share capital of our Company, as
of two years prior to the date of this Draft Red Herring Prospectus:

Sr. | Name of the Shareholder| Number of Equity | Number of OCRPS|Number of Equity | Percentage of thg
No. Shares of face valuq of face value 2 , |Shares held on ¢ pre-Offer Equity
of 1 eac]|each fully diluted basis | Share capital on a
fully diluted basis

(96)"
1. MTGx Gaming Holding 320,495 - 320,495 82.50

AB”

2 Simple Holding$ - 85 68,000 17.50

* I ncludes one Equity Share of face value of 7 1 e acGamihgeHbldingBbB, MT C

Promoter Selling Shareholder
**  Represents Equity shares allotted pursuant to the conversion of OCRPS
M The percentage of the Equity Share capital on a fully diluted basis has been calbakisdjuity Shares allotted pursuant to the conversion

of OCRPS
#  Held jointly in the name of nominees for and on behalf of Simple Holdings

(Remainder of this page has intentionally been left blank)
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Pre-Offer shareholding as on the date of the Price Band advertisement and peSffer shareholding as on
Allotment for Promoters, members of the Promoter Group and additional top 10 shareholders

Except as disclosed below, none of our Promoters, members of Promoter Group and additional top 10 sharehold
hold any Equity Shares in our Company as on thesdgiecified below

S. Pre-Offer shareholding as on the date ofhis PostOffer shareholding as on the date of Allotment®
No. Draft Red Herring Prospectus
Name of the Number of Shareholding | At the lower end of the price | At the upper end of the price
shareholder | Equity Shares (in % band ( [ 9] band ( [ 0]
Number of | Shareholding | Number of | Shareholding
Equity (in %) *® Equity (in %) *®
Shares*) Shares*?
Promoter
1. [MTGx Gamingl 227,715,895 ™ 97.53 [ 9 [ & [ 9] [ &
Holding AB
2. Modern Timeg 5,769,600 2.47 [ © [ § [ [ §
Group MTG
AB (publ)

" ThePre-Offer and posOffer shareholding shall be updated in the Prospectus.

" Assuming full subscription in the Offer. The pOfter shareholding details as on Allotment will be based on the actual subscription and the
Offer Price and updated in the Prospectus, subject to finalisation of the Basis of Allotment.

AN Includes 601 Equity Shares of face value of 7 1 each NEGxd by
Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as néminee
MTGx Gaming Holding AB, Promoter Selling Shareholder.

Notes:

1. Includes any transfer of Equity Shares by existing shareholders after the date of-tffepend price band advertisement until the date of
Prospectus.

2. Subject to finalisation of the basis of allotment.

3. As on the date dtifiis Draft Red Herring Prospects, there are no options granted uRtsSimple Games Limited Employee Stock Option Plan,
2026

History of the equity share capital held by our Promoters

As on the date of this Draft Red Herring Prospectus, our Promoters hold 233,4B§#85Sharesincluding601
Equity Share of face value of 1 each held by Moder
Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB, each,
on behalf of and as nominees of our PreanoMTGx Gaming Holding AB, which constitutes 100% of the issued,
subscribed and paidp Equity Share capital of our Compaeguivalent to 100%fdhe issued, subscribed and paid

up Equity Share capital of our Company.

(a) Build-up of the equity shareholding of our Promoters in our Company

The details regarding the equity shareholding of our Promoters since the incorporation of our Company are s
forth in the table below.

Date of Nature of transaction | Number of | Nature Face Issue/ Percentage| Percentage
allotment Equity of Value Transfer of the pre- of post
[ transfer Shares conside per Price per Offer Offer
ration Equity Equity equity equity
Share | Shar e share share
(in capital capital (%)
(%)

MTGx Gaming Holding AB
December | Transmission from 246,493 | N.A.@ 1 N.A.®@ 0.11 [ 6
29, 2022 MTG Gaming AB to
MTGx Gaming Holding
AB pursuant to MTG
Merger Scheme

March 28,| Transfer fromS.K.J. to 16,458 Cash 1 96,813.23| Negligible [ ©
2023 MTGx Gaming Holding

AB®
March 28, | Transfer fromP.R.K.to 12,133 Cash 1 96,813.23| Negligible [ ©
2023 MTGx Gaming Holding

AB®
March 28,| Transfer from S.J. to 10,281 Cash 1 96,813.23| Negligible [ ©
2023 MTGx Gaming Holding

AB®
March 28,| Transfer from S.N. to 12,133 Cash 1 96,813.23| Negligible [ ©
2023 MTGx Gaming Holding

AB®
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Date of Nature of transaction | Number of | Nature Face Issue/ Percentage | Percentage
allotment Equity of Value Transfer of the pre- of post
/ transfer Shares conside per Price per Offer Offer
ration Equity Equity equity equity
Share | Shar e share share
(in capital capital (%)
(%)
October Transfer fromS.K.J. to 7,421 Cash 1 155,972.10| Negligible [ ©
26,2023 | MTGx Gaming Holding
AB®
October Transfer fromP.R.K.to 5,470 Cash 1 155,972.10| Negligible [ ©
26,2023 | MTGx Gaming Holding
AB®
October Transfer from S.J. to 4,635 Cash 1 155,972.10| Negligible [ ©
26,2023 | MTGx Gaming Holding
AB®)
October Transfer from S.N. to 5,472 Cash 1 155,972.10| Negligible [ ©
26,2023 | MTGx Gaming Holding
AB®
June  5,| Transfer from Simple 20,000 Cash 1| 208,111.90 Negligible [ ©
2024 Holdingg? to MTGx
Gaming Holding AB®
April 16, | Transfer from Simple 28,800 Cash 1 291,191.66| Negligible [ 6
2025 Holdingd¥ to MTGx
Gaming Holding AE®
January Transfer from Simple 9,600 Cash 1 650,392.42| Negligible [ 6
20,2026 | Holding$¥ to MTGx
Gaming Holding AB®
April 9, | Bonus issue in the ratij 227,337,00 N.A 1 N.A 97.00 [ o
2026 of 600 Equity Shares fo 0®)
one Equity Share held @
the Company
Sub Total 227,715,89%quity Shares 97.53 [ 6
(A)
Modern Times Group MTG AB (publ)
January | Transfer from Aymarg 5,380 Non- 1 N.A.©® | Negligible [ ©
12,2026 | Holdings® to Modern Cash®
Times Group MTG AB
(publ)
January | Transfer from 1,937 Non- 1 N. A.® | Negligible [ ©
12,2026 | Ratnatraya Holding8 Casl®
to Modern Times Grouy
MTG AB (publ)
January | Transfer from Helios 2,283 Non- 1 N. A® | Negligible [ 6
12,2026 | Holdings® to Modern Cash®
Times Group MTG AB
(publ)
April 9, | Bonus issue in the ratif 5,760,000 N. A 1 N. A 2.47
2026 of 600 Equity Shares fo
one Equity Share held @
the Company
Sub Total 5,769,600 Equity Shares 2.47 [ ©
(B)
Total 233,485,49%quity Shares 100 [ ©
(A+B)

(6]

@

3)

4
®)

MTG Gaming AB acquired 126,039 Equity shares, 33,843 Series Seed CCPS and 86,610 SeriepuksG@i30 a share purchase
agreement dated July 2, 2021 (as amended from time to time) between MTG Gayttiegi#d® existing shareholdensd our Company

for a cash consi der at i 0205886p86R4e0F(assuminggcontvecsiorargigs of WD tarllR as bnythedates

of actual payment of such consideration (b€iffg.28 and 82.84)).The 33,843 Series Seed CCPS and 86,610 Series A W&ES
sutsequently converted to 120,453 Equity Shares. Post such conversion, MTG Gaming AB held 246,492 Equity Shares of the Compa
For details see fAShare-Eqwpittyal Stharsd dad.ayp iotfalodu ro mrCopmepaea y

Pursuantto the MTG Merger Scheme, MTG Gaming AB merged with our Promoter MTGx Gaming Holding AB. Consequently, 246,492
Equity Shares of our Company held by MTG Gaming AB (including 1 Equity Share of the Company held by our Promoter MTGx Gamin
Holding AB as nomige for and on behalf of MTG Gaming AB) were transmitted to our Promoter, MTGx Gaming Holding AB, on
December 29, 2022. For details of the MTG NE€hagge inCor8rol bfeune , S
Company begi nni287g on page

Further, in relation to theMTG Merger Scheme, deed of adherence to SPA (as defined below) dated NovemB&R23yas entered

into byMTGx Gaming Holding AB with the parties as on such date to the@®&equently, the rights and obligation®fG Gaming

under the SPA were assigned and transferred to our Promdiggx Gaming Holding AB.

MTGxGaming Holding AB acquired the Equity Shares pursuant to the share purchase agreement dated July 2, 2021 (as amended frc
time to time) betweeM TG Gaming ABS.K.J., S.J., P.R.K., S.Rlay Holdings, Simple Holdingéymara Holdings, Helios Holdings,
Ratnatraya Holdingsnd our Company 8PA0 ) .

Equity shares being heldintly in the names of theominees for and on behalf of Simple Holdings.

Includes60Equi ty Shares of face valwue of 7 1 each), MT® Brdadchsying ABa c h
MTGx Investment AB, MTGx eSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as
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10.

nominees of MTGx Gaming Holding ABpmoter Selling Shareholder.

®  Equity Shares being held jointly by the authorized representatives of all the partners of Aymara Hultliolgsheld the beneficial
interest of such Equity Shares.

(™ Equity Shares being held jointly by the authorized representatives of all the partners of Ratnatraya Holdings, whictvéxeddi¢ies
interest of such Equity Shares.

®  Equity Shares being held jointly by the authorized representatives of all the partri¢etiasfHoldings, which held the beneficial
interest of such Equity Shares.

©®  Modern Times Group MTG AB (publ) acquired the Equity Shares held by Aymara Holdings, Helios Holdings and Ratnatraya Holdings
in our Company, pursuant to (i) the SPA (i)the ve st ment agreement dated Jul ynveBtmen2 021
Agreemend )y way of a share swap involving allotment of shares of Modern Times Group MTG AB (publ) for a value, aggregating to
~ 6,610,949,733.00, to Aymara Holdings, Helios Holdings and Ratnatiajdings against the transfer of the Equity Shares held by
Aymara Holdings, Helios Holdings and Ratnatraya Holdings in our Company to Modern Times Group MTG ABF(pths), in
relation to theMTG Merger Scheméi) a deed of adherence dated November 29, 2022 was entered bth@enGaming Holding
AB and thepartiesto the SPAas on such datt transfer and assign the rights and obligations of MTG Gaming AB under the SPA to
MTGx Gaming Holding AB; and (igeed of adherence dated November 29, 2022wised betweeM TGx Gaming Holding ABnd
thepartiesto the Investment Agreemexrst on such dat® transfer and assign the rights and obligations of MTG Gaming AB under the
Investment Agreement kTGx Gaming Holding AB

(b) Shareholding of our Promoters, Promoter Group and directors of our Promoters

Except as disclosed below, none of our Promoters hold any Equity Shares of our Company as on the date of t
Draft Red Herring Prospectus:

S. Name of the shareholder Pre-Offer Percentage of thg PostOffer Percentage of the
No. number of | pre-Offer equity | number of | post-Offer equity
Equity Shares of| share capital (%)| Equity Shares of| share capital
face value of | face value of 1(%)"
each each
Promoters
1. MTGx Gaming Holding AB 227,715,895 97.53 [8] [8]
2. Modern Times Group MTG AB 5,769,600 2.47 [8] [0]
(publ)
Total 100 [6] [ ©

*Includess 01 Equity Shares of face value of 7 1puld)avwli®G Brbadchsting BB, MEGa c h
Investment AB, MTGaSports Holding AB, MTG Digital Networks Holding AB and MTGXx International AB on behalf of and as nominees
of MTGx Gaming Holding ABRromoter Selling Shareholder.

Except for601 Equity Shares each held by, MTG Broadcasting AB, MTimestment AB, MTGx eSports
Holding AB, MTG Digital Networks Holding AB and MTGx International AB, on behalf of and as nominees of
our Promoter, MTGx Gaming Holding AB, which holds the beneficial interest of such Equity Staregsf the
members of the Promoter Group (other than the Promoters) or directors of our Promoters hold any Equity Shat
of our Company as on the date of this Draft Red Herring Prospectus.

None of our Directors, Key Managerial Personnel, Senior Management Personnel hold any Equity Shares of o
Companyas on the date of this Draft Red Herring Prospectus

Details of price at which specified securities were acquired by each of the Promoters, members of our Promoter
Group, Promoter Selling Shareholder and Shareholders entitled with the right to nominate directors or other
special rights in the last three years

Except as stated below, there have been no specified securities that were acquired in the last three years precedin
date of this Draft Red Herring Prospectus, by the Promoters (including the Promoter Selling Shareholder), membe
of our Promoter Groupand Shareholders entitled with the right to nominate directors or other special rights in the
Company.

85



11.

12.

The details of the price at which the acquisition of specified securities was undertaken in the last three years preced
the date of this Draft Red Herring Prospectus are stated below:

Sr . Na me Date of acdNumber o{Face |Acqui siti ¢
the Equity/Shares a(val uelEquity(iShga

Promoters

1. MT Gx Gami ng "Hol [April9, 2026 227,337,000 1 N .
January 20 9, 6 1 650, 3
Apriil 16, 28, 1 291, 1
June 5, 20 20, 1 208, 1
October 26 5, 4 1 155, 9
October 26 4, 6 1 155, 9
October 26 5, 4 1 155,09
October 26 7, 4 1 155,09

2. Moder n Ti mes G|lJanuary 12 9, 6 1 688, 6

(publ) April 9, 2 5,760,000 1 N .

*  As c er tBiBf&AssdciatesLhartered Accountants y hei r cerApfilka2&, dao2d

** MTGx Gaming Holding AB is also the Promoter Selling Sharehol d

# Includes 600 Equity Share of face value opubll ,e awThG iBsrsouaeddc atsot

Il nvest ment AB, MTGx eSports Holding AB, MTG Digital Netsooks
MT Gx Gami ng PHoolnioitnegr ASBe,| | MTh@ BSrhoaardechaosl tdienrg. A B, MTGx I nvestment

Digital Networks Hol di ngalAsBo afnadr tMTaGxp d rntt eafn atthheo nFarlo mddBt er Gr o u |

Weighted average cost of acquisition of alEquity Sharestransacted inone year, eighteen months and three
yearspreceding the date of this Draft Red Herring Prospectus:

Period Weighted Average Costoj Cap  Priceis| Range of acquisition
Acquisition (in ) 6 X6 t i 1price: Lowest Price i
Weighted Highest Price”

Average Cost (in )
of Acquisition®

Last one year preceding the date of this Draft 83.49 [ 0 Negligible** - INR
Herring Prospectus 1,145.82
Last 18 months preceding the date of this Draft 119.43 [ o Negligible** - INR
Herring Prospectus 1,145.82
Last three years preceding the date of this Draft 152.62 [ o Negligible** - INR
Herring Prospectus 1,145.82

*%

Weighted average price at which the specified securities were acquired by our Promoters and Promoter Selling

As certified byB.B. & AssociatesChartered Accountantby their certificate date@pril 23, 2026

To be updated upon finadition of Price Band.

less than 7 0.01.

Adjusted for bonus issue of Equity Shares of ontEnuiteSharadfface vamd
of 71 each held undert akpel i 2026ipassad byrthe Bdard, and eesotution dégedb 1n 2025 passed by the
Shareholders.

Computed based on the allotment/ acquisition of Equity Shares excluding Equity Shares acquired pursuant to the bortinassinean
transfers.

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

1

The weighted average price at which the specified securities were acquired by our Promoters (including the Promo
Selling Shareholder), in the one year preceding the date of this Draft Red Herring Prospectus is as follows:

Name Number of Equity Sharesof face value| Weighted average price of acquisition
o f lacqeiged it the last one year per Equity Share (in )
Promoters
MTGx Gaming Holding AB' 227,346,600 27.46
Modern Times Group MTG ABpubl) 5,769,600 1,145.82

*

*%

N

As certified byB.B. & AssociatesChartered Accountantby their certificate datedpril 23, 2026
MTGxGaming Holding AB is also the Promoter Selling Shareholder
Includes6 00 Equi ty Shar es alwtted tbemah ef Modarh Tirees Gréup MTIG Ailgl)c MiTG Broadcasting AB, MTGx

Investment AB, MTGaSports Holding AB, MTG Digital Networks Holding AB and MTGx International AB on behalf of and as nominees of

MTGx Gaming Holding AB2romoter Selling Shareholder
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13.

14.

Average cost of acquisition of Equity Shares of our Promoters and the Promoter Selling Shareholder

The average cost of acquisitionEduity Shares abur Promoters (including the Promoter Selling Shareholder) as on
the date of this Draft Red Herring Prospectus is as follows:

Name Number of Equity Shares| % of Pre issue Equity Average cost of
of f ace weaahlag Share Capital acquisition per Equity
on the date of this Draft Shareof face value 1
Red Herring Prospectus each’( i n )
Promoters
MTGx Gaming Holding AB** 227,715,895 97.53 210.37
Modern Times Group MTG ABpubl) 5,769,600 2.47 1,145.8

*
*k
A

As certified byB.B. & AssociatesChartered Accountantby their certificate datedpril 23, 2026

MTGxGaming Holding AB is also the Promoter Selling Shareholder.

I ncludes 601 Equity Shares of face value pfbl™)l B dGh Bhrelad ctay t
Il nvest ment AB, MTGx eSports Holding AB, MTG Digital Netsooks
MTGx Gami ng PHoolnoitregr ASBe,l | i ng Sharehol der .

Details of Promotersimm Contribution and Lock

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of 20% of t
fully diluted postOffer Equity Share capital of our Company held by the Promoters, shall be locked in for a
period of 18 months, or any other periodpasscribed under the SEBI ICDR Regulations, as minimum
Promotersé WNiomitmiaimutromoti é&rod)s fGoonnt rtithbeut danhe of
shareholding of the Promoters in excess of 20% of the fully dilutedQitest Equity Share capital shall be
locked in for a period of six months from the date of Allotment.

Details of the Equity Shares to be locked in for 18 months or such other period as prescribed under the SE

| CDR Regul ations from the date of All otment as
below:

Name of | Number | Number | Date of | Nature of | Face Offer/ |Percentag| Percentage|Date up to
Promoter of of Equity |allotmen| transactio | Value | Acquisitio | e of the | of the post | which the
S Equity | Shares t/ n per |n price per|pre- Offer | Offer paid- | Equity

Shares | locked- | transfer Equity equity paid-up | up capital | Shares
held in"@ of Share (in| share (in | capital (%) are
Equity ) ) (%) subject to
Shareg? lock-in
[ 6] [ [ ¢ [ ¢ e [ ¢ [ g [ g [ g [ g
Total [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ ¢ [ g

* Subiject to finalisation of the Basis of Allotment.
@ For a period off 6ffjom the date of allotment.
@ All Equity Shares were fully paigp at the time of allotment/transfer.

Our Promoter, MTGx Gaming Holding AB, has given its consent to include such number of Equity Shares
held by it as disclosed above, constituting 20% of the fully diluted@fst Equity Share capital of our
Company as Mini mum Pr oPrombter had agredti mot tb sell, transfer, aharge, pledge
or otherwise encumber in any manner the Minimum
Red Herring Prospectus, until the expiry of the latkperiod specified above, or for suckher time as
required under SEBI ICDR Regulations, except as may be permitted, in accordance with SEBI ICDR
Regulations.

Our Company undertakes that the Equity Shares that are being-oc&ezinot ineligible for computation
of Minimum Promotero6s Contribution in terms of
of build-up of shareholding of MTGx Gaming Haldh g A B Buildsup @f thé&quityshareholding of our
PromotersinourCompadly begi nni8dg on page

In this connection, please note that:

a. The Equity Shares offered for Mi ni rm&quity Bhraesno t «
acquired in the three immediately preceding years for consideration other than cash and revaluation
assets or capitalisation of intangible assets not involved in such transactions, or (ii) Equity Shares th:
have resulted from bonus igshy utilisation of revaluation reserves or unrealised profits of our Company
or resulted from bonus shares issued against Equity Shares, which are otherwise ineligible fo
computation of Minimum Promoterd6s Contributi ol

b. The Minimum Promotero6s Contribution does not
immediately preceding one year at a price lower than the price at which the Equity Shares are bein
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 limitec
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15.

16.

17.

18.

19.

20.

liability partnership firm and hence, the Equity Shares have not been issued in the one year immediate
preceding the date of this Draft Red Herring Prospectus pursuant to conversion from a partnership firr
or limited liability partnership.

d. All the Equity Shares held by our Promoters are in dematerialised form.

e. The Equity Shares held by our Promoter, MTGx Gaming Holding AB, and offered for Minimum
Promoterds Contribution are not subject to pl

Details of share capital lockedn for six months

I n addition to the Minimum Pr omanyEquiy Shar€sctheld by aubPuomatersn
inexcessoMi ni mum Promoterés Contribution shal/l be |l ocke
17 of the SEBI ICDR Regulations, the entire-@#er Equity Share capital of our Company will be locked in for a
period of six months from the date ofidtment, except for Equity Shares Allotted pursuant to the Offer for Sale and
the ESOP Schemdn the event where loekn of such preOffer Equity Share capital of our Company cannot be
created, the relevant Depositories, upon instructions from our Cgmpans h a |l | record such
transferabled for such durati on of Asodnxthe date ofthis Braff Rec m
Herring Prospectus, our Company does not have Shareholders that are venture capital funds or alternative investn
funds of category | or category Il or a foreign venture capital investor.

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall bendokea
period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under tf
Anchor Investor Portion sHde lockedin for a period of 30 days from the dateAifotment.

Other lock-in requirements

() Asrequired under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of t
Equity Shares locketh are recorded by the relevant Depository.

(ii) Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which a
lockedin as per Regulation 16 of the SEBI ICDR Regulations may be pledged as collateral security for loan:
granted by scheduled commercial bankshlic financial institutions, NBF&I or housing finance companies,
provided that such loans have been granted by such bank or institution for the purpose of financing one or mc
of the objects of th®ffer and pledge of the Equity Shares is a termasfcsion of such loansyhich is not
applicable in the context of thffer.

(iii) Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which a
lockedin as per Regulation 16 of the SEBI ICDR Regulatioresy be pledged as collateral security for loans
granted by scheduled commercial banks, public financial institutions, NBFZ housing finance companies,
provided that pledge of the Equity Shares is one of the terms of sanction of such loans.

(iv) In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are lockec
in, may be transferred to the other Promoter or any member of our Promoter Groups or a new promoter, subje
to continuation of lockn applicablewith the transferee for the remaining period (and such transferees shall not
be eligible to transfer until the expiry of the letk period) and compliance with provisions of the Takeover
Regulations.

(v) Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other than o
Promoters) prior to th®ffer and lockeein for a period of six months, may be transferred to any other person
holding Equity Shares which are lockedalong with the Equity Shares proposed to be transferred, subject to the
continuation of the lockn with the transferee for the remang period (and such transferees shall not be eligible
to transfer until the expiry of the lodgk period) and comliance with the provisions of the Takeover Regulations.

Our Company presentlgoesnot intend or propose to alter its capital structure for a period of six months from the
Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue of
Equity Shares (including issue of securities cofilvler into or exchangeable, directly or indirectly for Equity Shares)
whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public iss
of Equity Shares or otherwise

There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment, rigt
issue or in any other manner during the period commencing from the date of filmg@faft Red Herring Prospectus

with SEBI until the Equity Shares have been listed on the Stock Exchanges or all application monies have be
refunded, as the case may be.

As onthe date of filingof this Draft Red Herring Prospectus, the total number of Shareholders of our Company is
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21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

seven, (including Shareholders holding Equity Shares as nominees of our Promoter, MTGx Gaming Holding AB’
Further, our Company is in compliance with Section 25 of the Companies Act, 2013 and has not had more than 2
shareholders in any financial yearc@rincorporation.

As on the date of this Draft Red Herring Prospectus, all Equity Shares, held by our PramdEnemoter Group,
are held in dematerialized forrmlone of ourDirectors, Key Managerial Personnel and Senior Management and
employees hold any Equity Shares as on the ddtésiDraft Red Herring Prospectus.

Except as d NdaesfothesCapital Structuéerli §t ory of the equity share
beginning on pag83, none of our Promoters, members of our Promoter Group, directors of our Promoters or any o
the Directors or their relatives, as applicable, have purchased or sold any specified securities of our Company duri
the period of six months immediately preceding date of this Draft Red Herring Prospectus.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, directors of
Promoters, our Directors and their relatives, have financed the purchase by any other person of securities of «
Company, other than the norhtaurse of business, during a period of six months immediately preceding the date of
filing of this Draft Red Herring Prospectus.

Neither our Company, nor the Directors nor the BRLM have entered into arydolyarrangements for purchase of
Equity Shares from any person.

The Equity Shares transferred pursuant toQfffer shall be fully paidup at the time of Allotment and there are no
partly paidup Equity Shares as on the date of this Draft Red Herring Prospectus.

No person connected with ti@ffer, including but not limited to, our Company, Promoters (including the Promoter
Selling Shareholder), members of the Syndicate, and Direstiatkoffer or make payment of any incentive, whether
direct or indirect, in any manner, whether in cash or kind or otherwise, to any Bidder for making a Bid, except for fee
or commission for services rendered in relation toQffer

As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (as defined in t
SEBI Merchant Bankers Regulations), do not hold any Equity Shares of our Company. The BRLMs and respecti
associates and their affiliates irethcapacity as principals or agents may engage in the transactions with and perform
services for our Company and its respective directors and officers, partners, trustees, affiliates, associates, or tt
parties in the ordinary course of business oy mahe future engage in commercial banking and investment banking
transactions with our Comparand each of its respective directors and officers, partners, trustees, affiliates, associate
or third partiesfor which they may in the future receive customary compensation

There are no outstanding convertible securities, warrants, options or rights to convert debentures, loans or ott
instruments into, or which would entitle any person any option to receive Equity Sisanethe date of this Draft
Red Herring Prospectus

Neither the (i BRLMs or any associate of the BRLM(s) (other than mutual funds sponsored entities which are
associates of the BRLM(s) or insurance companies promoted by entities which are associates of the BRLMs or Al
sponsored by the entities which are associatéBeoBRLM(s) or FPIs other than individuals, corporate bodies and
family offices which are associates of the BRLM(s)
registered with the Pension Fund Regulatory and Development Authority estabiisterdsuksection (1) of section

3 of the Pension Fund Regulatory and Development Authority Act, 2013 which are sponsored by entities which a
associate of the BRLMs; nor (ii) any person related to the Promoter or Promoter Groups can apply undeothe Anct
Investor Portion.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permif
by law.

As on the date of this Draft Red Herring Prospectus, there is no employee stock appreciation right scheme.

Book Running Lead Managers are not associates of the Company as per Regulation 21A of the Securities ¢
Exchange Board of India (Merchant Bankers) Regulations, 1992.
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33.

Employee Stock Options Scheme
PlaySimple Games Limited Employee Stock OptionPlag A ESOP Schemeod)

Our Company, pursuant to the resolutions passed by our Bodmr Shareholdersgachon April 9, 2026 adopted

the ESOP Scheme. The objectives of the ESOP Scheme(grattract, retain and motivate the deserving Employees
(ii) encourage the Employees to contribute to the growth of the Company (iii) reward the Employees of the Compar
for their performance and contribution to the success and growth of the Company. Theft&B0OP 202 are
administered through the PBiynple Games Limited Employee Stock Option Trust, an irrevocable Trust, under the
provisions of the Indian Trust Act 1882

The ESOP Scheme is in compliance with the SEBI (Share Based Employee Benefits and Sweat Equity) Regulatio
2021.

As on the date of this Draft Red Herring Prospectus, no options have been granted under the ESOP Scheme
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OBJECTS OF THE OFFER

The objects of the Offer are to (i) to carry out hehe C
Promoter Selling Shar eh @Ondllen; and @)pchewe the bemefits ofl listing ttee EquityShare$ O |
on the Stock Exchanges. Fbhe Offecu rik ehgeirn diéad caidms mdgd he Of f e

Further, our Company expects that listing of the Equity Shares will enhance our visibility and brand image and proitide liquid
and a public market for the Equity Shares in India.

Utilisation of the Offer Proceeds by the Promoter Selling Shareholder

Our Company will not receive any proceeds from the Offe
by the Promoter Selling Shareholder after deduction of Offer related expenses and relevant taxes thereon, to be borne by
Promot¢ Sel |l ing Shareholder. For details of the OfAfiteonted S

for the Offerd23®beginning on page
Offer Expenses
The total expenses of the Offer are estimated to be apj]

Other than (a) listing fees, audit fees and expenses for any product or corporate advertisement of the Company (@&her than
expenses relating to marketing and advertisements in connection with the Offer) which will be borne by the Company; and {
feesand expenses in relation to the legal counsel to the Promoter Selling Shareholder which shall be borne by the Promc
Selling Shareholder, all costs, charges, fees and expenses associated with and incurred with respect to the Offdrutncluding
not limited to offer advertising, printing, research expenses, road show expenses, accommodation and travel expenses, st
duty, transfer, issuance, documentary, registration, costs for execution and enforcement of the Offer related agreemel
Regi st rfaesthbe phicktethe, Book Running Lead Managers, fees and expenses of legal counsels to the Company ¢
the Book Running Lead Managers, fees and expenses of the auditors, fees to be paid to Sponsor-8arikjeseSyndicate

Banks (processing feesdselling commission), brokerage and commission for Syndicate Members, commission to Registerec
Brokers, CDPs and collecting registrar and transfer agents, and payments to consultants, and advisors, regulatoty fees, fe
intermediaries and third partieshall be shared among the Company and the Promoter Selling Shareholder in accordance wit
applicable law. All such payments shall be made by the Company on behalf of the Promoter Selling Shareholder (in accordal
with the appointment or engagement lette memoranda of understanding or agreements with such entities) and upon the
successful completion of the Offer, the Promoter Selling Shareholder agrees that it shall reimburse the Company on a pro 1
basis, in proportion to the Offered Shares for aRpenses incurred by the Company on behalf of the Promoter Selling
Shareholder. It is further clarified that all payments shall be made first by the Company and consequently the Prongpter Selli
Shareholder shall reimburse the Company for its respecigopion of Offer related expenses directly from the Public Offer
Account.

Notwithstanding anything contained herein or in any other documentation relating to the Offer, it is clarified thateéntthe e
that the Offer is postponed or withdrawn or abandoned or not completed for any reason, all the costs and expenses (incluc
al applicable taxes, and the fees of the BRLMs and legal counsel of the Company, BRLMs and the Promoter Sellin
Shareholder), accrued up to the date of such postponement, withdrawal, abandonment or failure, directly attributeerto the Of
shall be borneythe Company and the Promoter Selling Shareholder as may be mutually decided between the Company a
the Promoter Selling Shareholder, provided that such expenses shall be paid by the Company in the first instance and
Promoter Selling Shareholder agsethat it shall reimburse the Company (as described above in this Section) for any expense
in relation to the Offer paid by the Company on behalf of the Promoter Selling Shareholder, or as may be mutually decide
between the Company and the Promoterii@glEhareholdein accordance with applicable laexcept as may be prescribed

by SEBI or any other regulatory authority.

The estimated Offer related expenses are as under:

Activity Estimated As a % of the | As a % of the
expensed) ( total total Offer
in million) estimated sizé
Offer
expensed)

BRLMs fees and commissions (including underwriting commission, broke [ O [ 6 [ ©
and selling commission)
Commission/processing fee for SCSBs and Bankers to the Offer an [ © [ © [ ©

payable to the Sponsor Banks for Bids made by RIBs using?UP!I

Brokerage and selling commission and bidding charges for Members o [ © [ O [ ©
Syndicate, Registered Brokers, RTAs and CP®s

Fees payable to the Registrar to the Offer [ © [ O [ ©
Fees payable to othés [ & [ & [ &
Others

- Listing fees, SEBI filing fees, upload fees, BSE and NSE processing [ © [ © [ ©

book building software fees and other regulatory expenses
- Printing and stationery [ © [ O [ ©
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Activity Estimated As a % of the | As a % of the
expensed) ( total total Offer
in million) estimated sizeD
Offer
expensed)
- Advertising and marketing expenses for the Offer [ © [ O [ ©
- Fee payable to legal counsels [ © [ O [ ©
- Miscellaneous [ © [ O [ ©
Total estimated Offer expenses [ © [ © [ ©
@ Amounts will be finalised on determination of Offer Price. Offer expenses include goods and services tax, where applicable
@ Selling commission payable to the SCSBs on the portion for Retail Individual Bidders, Eligible Employees;lastitdt@nal Bidders which
are directly procured and uploaded by the SCSBs, would be as follows:

Portion for Retail Individual Bidders [ 6] % of t he ’folmoapplicabledakes)ot t e d

Employee Reservation Portion [ 6] % of t he "folmoapplicableAakes)ot t ed

Portion for Nonlnstitutional Bidders [ 6] % of t he ’folmoapplicabledakes)ot t ed

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in thefBi§Boo
or NSE.
® No processing fees shall be payable by our Company and the Promoter Selling Shareholder to the SCSBs on the apphbtatimmos aissl
by them. Processing fees payable to the SCSBs on the portion for Retail Individual Bidders, Eligible Employeednatitlitibnal Bidders
which are procured by the members of the Syndicate3gnticate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would

be as follows:
Portion for Retall Individual Bidders, Eligible EmployeesandNg = [ 6] per valid application (
Institutional Bidders
@ Selling commission on the portion for UPI Bidders using the UPI mechanisrinBldaotional Bidders and Eligible Employees which are

procured by members of the Syndicate (including thewSguidlicate Members), Registered Brokers, RTAs and CDPs oriiigr2isi-1 type
accountslinked online trading, demat and bank account provided by some of the brokers which are members of the Syndicatel{gicluding t
SubSyndicate Members) would be as follows:

Portion for Retail Individual Biddefs [ 6] % of t he "folmoapplicableAakes)ot t ed
Portion for Eligible Employeés [ 6] % of t he ’/folmoapplicabledakes)ot t ed
Portion for Nonlnstitutional Bidders [ 6] % of t he "folmoapplicableAakes)ot t ed

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price
The Selling Commission payable to the Syndicate-Ssuidicate 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 clarificatioif a Syndicate ASBA application
on the application form number / series of a Syndicate-Sgutglicate Member, is bid by an SCSB, the Selling Commission will be payable to the
SCSB and not the Syndicate /-Symdicate Member.
Uploading Charges payable to members of the Syndicate (including the®ysulicate Members), RTAs and CDPs on the applications made by
RIBs using dn-1 accounts, Eligible Employees and Nastitutional Bidders which are procured by them and submit€iQSB for blocking or
using3in-l accounts, would be as follows: 7 [0] plus appl i c-8ybdicate t a x e
Members), RTAs and CDPs.
Selling commission/ uploading charges payable to the Registered Brokers on the portion for UPI Bidders procured throegh & Non
Institutional Bidders, and Eligible Employees which are directly procured by the Registered Broker and subrm@&Hl for rocessing, would
be as follows:
Portion for RIB$ [ 0] valid application (
Portion for Eligible Employeés T [ 6] per valid application (
Portion for Nonlnstitutional Bidder$ [ 6] valid application (
Based on valid applications
Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:
Members of the Syndicate / RTAs / CDPs (uploadingcharges) |~ [ 0] per valid application (
Sponsor Banks (Processing fee) ™ [ 6] per valid application (
The Sponsor Banks shall be responsible for making payments t
third parties such as remitter bank, NPCI and such other parties
required in connection with the performance of its duties un
applicable SEBI circulars, agreements and other Applicables
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatabtiee@ash Escrow
and Sponsor Banks Agreement.
The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter bgnéelyS(Ht8Bs
such banks provide a written confirmation in compliance with the SEBI ICDR Master Circular.
® This includes fees payable to our Statutory Auditor, practicing company secretary and the independent chartered acqmintadtfap

providing confirmations and certificates for the purpose of the Offer, Redseer for preparing the industry reporsicorniyy our Company,
the virtual data room provider in connection with due diligence for the Offer, etc.

Monitoring of utilisation of funds

Since the Offer is an Offer for Sale and our Company will not receive any proceeds from the Offer, our Company is Kot require
to appoint a monitoring agency for the Offer.

Other confirmations

The Offer proceeds will be received by the Promoter Selling Shareholder. None @four Companies)irectors, Key
Managerial Personnel and Senior Management will receive any portion of the Offer Proceeds.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company in consultation with the BRLMs, and in accordance wi
applicable law, on the basis of assessment of market demand for the Equity Shares offered through the Book Building Proc
andquantthi ve and qualitative factors as described below. T
is [06] times the face value at the | ower end of tm& Pr|
Investorss hou!l d al s o r e RiskrFactor® , QuiiRusinesd cFind@noial lformatio®m a Mdn &ge ment
Discussion and Analysis of Financial Condition and Results of Operatioaginningon pages24, 152 231 and 286,
respectively, to have an informed view before making an investment decision.

l. Qualitative Factors
Some of the qualitative factors which form the basis for computing the Offer Price are set forth below:

x Category leadership in word games, the casual mobile games genre globally, driving robust unit economics a
providing a platform for expansion

x Evergreen games portfolio with active lifecycle management to sustain engagement across a diversified user b
X Scalable, datariven technology platform enabling rapid iteration, personalisation and efficient operations
X Repeatable launedndscale playbook, leveraging creide distribution to accelerate growth

X Strong monetisation and cost control, supported by scale efficiencies across development, LiveOps and us
acquisition

X India-based global delivery model, talented and experienced leadership team, reinforced by MTG backing
X Proven record of revenue and EBITDA growth and sustained EBITDA margins and cash flow generation

For further details, se@ Ri s k Faaddi tOar s & i ©ur Btergthd on pagek4 and163 respectively.
Il. Quantitative Factors

Certain information presented below relating to our Company is based on the Restated Consolidated Financ
Information. For details, sd#inancial Informatio® beginningon page231

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:
1. Basic and diluted earnings per leathhi ty Share (AEPS

As derived from the Restated Consolidated Financial Information:

For the year ended Basic EPSJ Di luted E Weight
December 31, 2025 16.52 16.52 3
December 31, 2024 22.82 22.82 2
December 31,2023 0.77 0.77 1
Weighted Average 16.00 16.00 -
Notes:
1. Weighted average = Aggregate of yaeise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/total
of weights.
2. Earnings per Share () = Profit or Il oss for the yeafequaytt r i l

shares during the year.
3. Basic and diluted earnings/(loss) per share: Basic and diluted earnings per share are computed in accordance with motif&i33,
under the Companies (Indian Accounting Standards) Rules of 2015 (as amended). The face value of Equity Shares af the Jorapa™
1.
4. Basic EPS and Diluted EPS have been adjusted for all years presented in accordance with Ind AS 33, for bonus iss\@haf&jintthe
ratio of 600 Equity Share for every 1 Equity Share held undertaken pursuant to resolution dated April 1, 2026yptssd&bard, and
resolution dated April 1, 2026 passed by the Shareholders.

2. Pricel/ Earning (AP/EO) rati o tiond]pdreEquitytShasen t o t he Pr

Particulars P/E at the Floor Price (no. P/E at the Cap Price
of times)' (no. of times)
Based on basic EP&s per the Restate@onsolidated [ 9 [ 9§
Financial Informatiorfor Fiscal 2025
Based on diluted EPS as per the Restated Consoli [ 0 [ 0
Financial Information for Fiscal 2025

To be updated on finalisation of the Price Band and populated in the Prospectus

93



Industry Peer Group P/E ratio

Particulars P/E ratio
Highest 43.97
Lowest 43.97
Average 43.97
Notes:
(1) The industry high and low has been considered from the industry peer set.

@

The P/E ratio of Nazara Technologies Ltd is considered as the highest, lowest and average Industry peer group indsistg edkio
other listed peers had negative earnings. Accordingly, the P/E ratio Nazara Technologies Ltd of has been computethbabesimngy
market price of equity shares, on BSE as on March 30, 2026.

Return on Net Worth (ARoONWO)

As derived from the Restated Consolidated Financial Information:

For the year ended RoNW (%) Weight
December 31, 2025 56.57% 3
December 31, 2024 36.39% 2
December 31, 2023 19.63% 1
Weighted Average 43.69% -
Notes:
1. Return on Net Worth (%) is calculated as Restated profit for the year divided by the Net Worth at the end ofRfbe details on

2.

reconciliation, see TRetohctiationBfiNor@AARP aFi N ad oiranlat®B@asur eso on p
Net Worth means the aggregate value of the-ppidhare capitabnd 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 accumulaeféoseds
expenditure and miscellaneous expenditure not wriferbut does not include reserves created out of revaluation of assetshaalite

of depreciation and amalgamation, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulatiordinglgc Net Worth is
calculated as aggregate of the Equity share capital, Instruments in the nature of equity, Securities premium and RetageB@ar
details on reconciliati onReconadigionofNoilBAAP FFinmacciaal | BBBas maé $ 0N
Weighted average = Aggregate of yedise weighted Return on Net Worth (%) divided by the aggregate of weights i.e., Return on Net
Worth (%) x Weight for each year/ total of weights

Net Asset Value per Equity Share (ANAVO)

Particulars NAV per Equity §
As on December 31, 2025 27.18
After the Offer
- At the Floor Price* [ §
- At the Cap Price* [ O
- At Offer Price* 0

*To be updated on finalization of Price Band. Offer Price per Equity Share will be determined on conclusion of the BogkFBaddss
Notes:

1.

Net Asset Value per equity share is calculated as Net Worth at the end of the year divided by number of equity shdieg atithan
endoftheyearen&.or detail s on reconci |l i atiiRecangciliatoedc NofGAtARPe Fi Miaman @il a IM
on page283

Net Worth means the aggregate value of the-pgidhare 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 accumuiateeftoese
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluatiomwafeabaets

of depreciation and amalgamation, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulatiordinglgc Net Worth is
calculated as aggregate of the Equity share capital, Instruments in the nature of equity, Securities premium and RetageB@ar
details on reconcil i at i onRecondigionfofdNofBAAP FFinmacciadl | BBBas maé $ 0n
The Net Asset Value per equity share disclosed above is after considering the impact of bonus issue of Equity Shafieoir6li@ r

Equity Share for every 1 Equity Share held undertaken pursuant to resolution dated April 1, 2026 passed by thedBeanlyton

dated April 1, 2026 passed by the Shareholders.

(Remainder of this page has intentionally been left blank)
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6. Comparison of accounting ratios with listed industry peer

Name of Company Face P/E EPSY () NAV RoNW (%) ®
Value () Basic Diluted ( ) Per Equity
Per Share®
Share
Our Company 1 [ & 16.52 16.52 27.189 56.57
Peer Groupi Domestic**
Nazara Technologie 4 4397 10.86 10.86 369.49 1.93
Limited™
Peer Groupi Global**
Roblox Corporatiof? 0.0090 NA (138.48) (138.48) 47,600.09 (285.78)
TakeTwo Interactivg  0.8558 NA (2189.14 (2189.14 1,031.11 (209.52)
Software INGY

#To be included in respect of the Company in the Prospectus based on the Offer Price

™ All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced fnancifleréisults
of the respective company for the year ended March 31, 2025 except for Roblox Corporation for the year ended 8 @08b submitted
to New York Stock Exchange and for Fakeo Interactive Software INC, for the year ended March 31, 2025 submitted to NASDAQ.

1. Basic and Diluted EPS refers to the Basic and Diluted EPS sourced from the financial statements of the companies;

2. P/E Ratio for Nazara Technologies Limited has been computed based on the closing market price of equity shares, oMB&1E as on
30, 2026;

3. Net Asset Value per equity share is calculated as Net Worth at the end of the year divided by number of equity shdieg atithian

end of the year;

Return on Net Worth (in %) is calculated as Restated Profit for the year divided by the Net Worth at the end of the sesectiv

Reported figures for Roblox Corporation and T-dkeo Interactive Software INC are in USD converted at USD:INR rate of INR 89.92/

and INR 85.58/per USD respectively;

6. The Net Asset Value per equity share for Our Company is after considering the impact of bonus issue of Equity Shats @i the r
600 Equity Share for every 1 Equity Share held undertaken pursuant to resolution dated April 1, 2026 passed by thedBoard, a
resolution dated April 1, 2026 passed by the Shareholders.

7. Nazara Technologies Ltd has undertaken a split of its equity shares on September 26, 2025, pursuant to which the faite value o

ok

equity shares has been subdivided, resulting in a cormrespc
accordingly the MPS has been restated by applying the relevant adjustment factor for the purpose of computingdteapricgs
ratio.

Key Performance Indicators( A KP | s 0)

The table below sets forth the details of our KPIs that our Company considers have a bearing for arriving at the ba
for Offer Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committefgpdiated
23,2026( copy made aMaerid @Gobtlacs andrbdcamentsifor Inspection o n 398 acgrified by

our ChiefFinancialOfficer on behalf of the management of our Company by wayceftificate dated\pril 23, 2026

and the Audit Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to earl
investors at any point of time during the three years period prior to the date of filing of this Draft Red Herring
Prospectus have been d@sd in this section and have been subject to verification and certification by B.B. &
Associates, Chartered Accountants, pursuant to their certificate Aptdd23, 2026 The KPIs that have been
consistently used by the management to analyse, trackanitior the operational and financial performance of our
Company and were presented in the past meetings of our Board or shared with the Shareholders during the three y
preceding the date of the Draft Red Herring Prospectus, which have been congddaatified as relevant and
materi al KPI s an ®Basia foreOffed Priséc | soescetdi oinn. t hi s i

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs there are cert:
items which have not been disclosed in this section as these items are either used for internal analysis, sensitive tc
business and opations, not critical or relevant for analysis of our financial and operational performance or such items
do not convey any meaningful information to determine performance/ valuation of our Company.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
least once a year (or any lesser period as may be determined by our Board), for a duration of one year after the dat
listing of the Eagiity Shares on the Stock Exchanges as required under the SEBI ICDR Regulations.

For details of our key operating, financial and other operating metrics disclosed elsewhere in this Draft Red Herrir

Pr o s p e c Dw Bysinesddeaginningon pagel52a n Mamage ment 6 s Di scussion a
Condition and Results of Operatid@nseginningon page286.
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A list of our KPlIs for the Financial Years ended December 31, 2025, December 31, 2024, and December 31, 2023

set out below:

Particulars Unit As of / For the Year Ended December 31,
2025 2024 2023
Revenue from operatiors mi | 22,598.1 18,768.6 18,374.2
Growth in Revenue from operatiofis % 20.4( 2.15 NA
Growth in Revenue from operations on a constant cur
basis® % 15.4] 0.80 NA
Revenue from operations
Advert!sement income as a percentage of Revenue f % 84.81 78.81 7775
operations®
Application income as a percentage of Revenue fron % 14.76 19 34 22 0d
operations®
Software Developmer_1t services as a percentage of % 0.41 187 0.16
Revenue from operatioff$
Restated Profit for the ye&t mi | 3,590.3 5,211.9] 149.27
Restated Profit for the year Mardi % 15.5§ 27.04 0.80
EBITDA (less Interest incoméy mi | 4.634.4 6,743.64 1,212.3
EBITDA (less Interest income) Margi¥ % 20.51 35.93 6.6(
Adjusted EBITDA®Y mi | 4,952.3 7,092.0 5,088.81
Adjusted EBITDA Margin? % 21.9] 37.74 27.7(
Total number of app downloads for the y&&r million 150.1§ 71.49 52.7§
- English@¥ million 76.14 53.16 52.75
- NonEnglish®9 million 74.04 18.33 0.03
Downloads from Top three gamé® % 56.95 59.6¢ 72.3§
iAverage Daily Active@®Ug milion 4.62 3.17 2.87
iAverage revenue per dd¥ INR 13.34 15.88§ 17.5]
User Acquisition (UA) spend® mi | 14,399.4 8,992.4 10,551.8
Percentage change in UA Spéti % 60.13 (14.78 NA
UA spend as percentage of Revenue from operafins % 63.72 47.91 57.43
Adjusted Cash Conversiéf? % 77.38 78.92 72.19

Notes

(1) Refers to Revenue from operations as per Restated Consolidated Financial Information.

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

(3) Calculated as constant currency growth by comparing Revenue from operations in a given year with that of the previorespeatiie
local currencies converted to USD. For 2025, 2024 and 2023 conversion rate for INR to USD is consit&redJ&$0.0121For details
on reconciliation, se&Retddliatenrof N&iGAARCcFahahofal mBBBasnoreso on pa

(4) Calculated as Advertisement income as a percentage of Revenue from operations as per the Restated Consolidated Himaticoal Info

(5) Calculated as Application income as a percentage of Revenue from operations as per the Restated Consolidated Finaati@.Inform

(6) Calculated as Software development services as percentage of Revenue from operations as per the Restated Consoliddted Finan
Information.

(7) Restated Profit for the year as per the Restated Consolidated Financial Information

(8) Calculated as Restated Profit for the year as a percentage of Total income as per the Restated Consolidated Finantiahlriformdatails
on reconciliation, se&Retddiliatenrof NeiGAARCcFahahofal mBBBasnoreso on pa

(9) Calculated as Restated Profit for the year plus (i) Total tax expense (ii) Finance costs and (iii) Depreciation expénisgeisacome as
per the Restated Consolidated Financi al I nf or maionii Reconcilitiorrof d e t «
NonGAAP Financial BB3asureso on page

(10) Refers to EBITDA (less Interest Income) as percentage of Revenue from operations as per Restated Consolidated Fimaettded. |Rtor
details on reconciliati ohnRecosddigiondoiONoiBAAP FFinmacciaal | BBBasmaés onon

(11) Calculated as EBITDA (less Interest income) plus (i) Fair value loss on OCRPS, (ii) Employee Reward Program (ERPaiié)INeentive
Plan (VIP) and (iv) one time employee bonus provided by management in 2025, which is included under Salariakpwances and
incentives as per the Restated Consolidated Financi alationinf or n
Reconciliation of NOGA AP Fi nanci al PBBasureso on page

(12) Calculated as Adjusted EBITDA as a percentage of Revenue from operations as per the Restated Consolidated Financiah.lfformati
details on reconciliati ohnRecosddigionofONoilBAAP FFinmacciaadl | BBBasmaés onon

(13) Cumulative count of downloads anddewnloads by players. It also includes multiple PlaySimple apps downloaded by the same player

(14) Cumulative count of downloads anddewnloads by players with their default language as English. It also includes multiple PlaySimple
apps downloaded by the same players

(15) Cumulative count of downloads anddewnloads by players with a default language other than English. It also includes multiple PlaySimple
apps downloaded by the same players Cumulative count of installs and reinstalls by users with default languhge @&hglish. It also
includes multiple PlaySimple apps installed by the same user

(16) Cumulative count of downloads anddewnloads by players with their default language as English for the top three games for that year by
downloads, as a percentage of the cumulative count of downloads-dn@ndoads by players with their default langeags English

(17) Refers to Count of players who have engaged in a day with at least one PlaySimple app (including multiple PlaySimpleraged)fa
the number of days in a given year

(18) Calculated by dividing Application income and Advertisement income for the year, by the Average DAUs for the year, dividbdrinf
days in the year

(19) Refers to Advertisement expenses as per the Restated Consolidated Financial Information

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

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

(22) Calculated as Net cash generated from operating activities as per the Restated Consolidated Financial Information, dhdplestely
EBI TDA for the respective year. For det &iRécanciliation of NoiSAAP dindndiabl t i o 1
Measur es@83on page
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For the definitions and reconciliation of NG@AAP measures, pleasese® e f i ni t i ons aanddOtharb b r €
Financial Informatiord beginningon paged and282, respectively.

Our Company shall continue to disclose the KPIs disclosed hereinabove in this section on a periodic basis, at le
once in a year (or for any lesser period as determined by the Board of our Company), for a duration of one year af
the date of listing ofhe Equity Shares, on the Stock Exchanges pursuant to the Offer, or for such other period as me
be required under the SEBI ICDR Regulations.

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 a distitute 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 limitagi@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 KPIs should not be considered in isolation or construed as an alternative to Ind AS measures
performance or as an indicator of our operating performance, liquidity, profitability or results of operation. Although
these KPIs are not a m&ure of performance calculated in accordance with applicable accounting standards, ou
Companybés management believes that it provides an
operating results and trends and in comparing our €iahnesults with other companies in our industry because it
provides consistency and comparability with past financial performance, when taken collectively with financial
measures prepared in accordance with Ind AS.

Investors are encouraged to review the Ind AS financial measures and to not rely on any KPlIs.

The brief description and explanation of the KPIs which the management of our Company considers to analyze, tra
or monitor the operational and/or financial performance of our Company are set forth below:

KPI Explanation
R ‘ i Revenue from operations is wused to
evenue from operations overall financial performance and si
Growth in R f " Growth in Revenue from operations i s
rowthin Revenue from operations 1y n e pusiness and growth in the over g
G hin R f . Growth i n Revenoracbnstanhcurenmrebasise poasen
rowth in evenuebrqmoperatlonsogrOwth in revenue, excluding the in
constant currency basis period and forex adjustments on cong¢g
Revenue from operations
Advertisementincome asapercentag! ndi cat esptbf Beeakue per segment as
Revenue from operations track the segments revenue profile.
Application income as a percentage
Revenue from operations
Software Development services ag
percentage of Revenue from operatio
Restated Profit for the year Represents information regarding the
' . Represents the Profit generated by
Restated Profit for the year Margin management financial performance of
EBITDA (less Interest income) EBI TDA is used to track information
EBI TDA Margin is used an indicator

EBITDA (less Interest income) Margir .
performance of our business

Adjusted EBI TDA refl ects wunder kryeicnugr
exceptional it ems

Adjusted EBI TDA Margin indicates c¢d@
periods

Total number of app installs for the ye Helps analyse growth, marketing effectiveness, product adoption, gauge popula
English evaluating the success wger acquisition campaigns. It further helps the managg
Non+English analyse language preferences for their apps.

Adjusted EBITDA

Adjusted EBITDA Margin

Helps analyse growth, marketing effectiveness, product adoption, gauge popula
evaluating the success wser acquisition campaigns.

Helps analyselaily engagement, user retention, and overall hégltbounting uniqu

Downloads from Top three games

n ﬁv erage DI,DAaUI l\ y users. It further helps us determine app "stickiness" tracking growth trends, evg
nNAverage S0 the immediate impact of new features, and identifying technical issues or churn.
ifAverage r evenue |Helps measure the average daily revenue generated from each active user.
or AARPDAUO analyzedaily monetization performance, the effectiveness of advertisingppl

purchases, or subscription strategies
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KPI

Explanation

User Acquisition (UA) spend

User Acquisition spends refers to marketing expenses incurred for acquiring use

Percentage change in UA Spend

% change in UA spend helps us analyse the increase/decrease in cost of acqui
users and help us plan our future acquisition strategy

UA spend as percentage of Reve
from operations

Represent s
our future acquisition strategy

t he

UA

spends

by

tartd éelpas pia)

Adjusted Cash Conversion

Represents how efficiently cash is used to grow business

Comparison of KPIs with listed industry peers

For the year ended Decemi®2823 for PlaySimple and Roblox and for the year ended March 2024 for Nazara and

TakeTwo
Particulars Unit PlaySimple Nazara Roblox Take-Two
Revenue from operations mi | | 18,374.20  11,382.80 2,31,100.79  4,42,780.56
Growth in Revenue from operations % Not Available 4.33 32.15 3.05
Growth in Revenue from operations o o Not Available| Not Available Not | Not Available
constant currency basis 0 Available
Revenue from operations
Advertisement income as a percentag 0 Not
Revenue from operations & n 29.93 Available 12.26
Application income as a percentage o Not .
Revenue from operations % 22.09 30.01 Available Not Available
Software Development services as 0 . Not .
percentage of Revenue from operations & 0.16| Not Available Available Not Available
Restated Profit for the year mi || 149.22 747.50] (95,678.83) (309903.35
Restated Profit for the year Margin % 0.80 6.14 (41.40) (69.99)
. - 1,212.30 Not
EBITDA (less Interest income) mi | | 1,279.00 Available 2,2513.14
EBITDA (less Interest income) Margin % 6.60 11.24 . Not 5.08
Available
Adjusted EBITDA mi || 5,088.85 Not Available| (14,096.02) Not Available
Adjusted EBITDA Margin % 27.70| Not Available (6.10)| Not Available
Total number of app downloads for the ys million 52.78 Not Available . Not | Not Available
Available
English million 52.75| Not Available N/A | Not Available
Non-English million 0.03] Not Available N/A | Not Available
Downloads from Top three games % 72.38| Not Available N/A | Not Available
ifAverage Daily Act - 2.87| Not Available Not Available
N million 68.40
DAUs 0O
AfAverage revenue p INR 17.51| Not Available 926 Not Available
ifARPDAUDO )
User Acquisition (UA) spend mi | | 10,551.83 1,775.20, 12,091.36 1,28,308.36
Percentage change in UA Spend % Not Available -25.99 30.99 0.70
UA sp_end as percentage of Revenue % 57.43 15.60 593 28.98
operations
Adjusted Cash Conversion % 72.19| Not Available (268.35 | Not Available

For the year ended December 2024 for PlaySimple and Roblox and for the year ended March 2025 for Nazara &

TakeTwo
Particulars Unit PlaySimple Nazara Roblox Take-Two
Revenue from operations mi | | 18,768.6 16,239.1( 3,01,340.9 4,76,180.8
Growth in Revenue from operations % 2.15 42.6€ 30.39 7.54
Growth in Revenue from operations o o 0.800 Not Available Not Not Availablg
constant currency basis 0 ' Available
Revenue from operations
Advertisement income as a percentag o 4 y Not i
Revenue from operations % 78.83 38.8 Available 8.2
Application income as a percentage o d d Not .
Revenue from operations & 19.39 29.78 Available Not Available
Software Development services as o 4 . Not ,
percentage of Revenue from operations % 1.83 Not Availablg Available Not Availablg
Restated Profit for the year mi || 5,211.9] 509.6¢ (78,691.59 (3,78,579.7C
Restated Profit for the year Margin % 27.04 2.97 (26.11 (79.50
EBITDA (less Interest income) mi | | 6,743.64 1,535.0 _Not 16,828.9
Available
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Particulars Unit PlaySimple Nazara Roblox Take-Two

EBITDA (less Interest income) Margin % 35.93 9.45 . Not 3.53
Availablg

Adjusted EBITDA mi | | 7,092.0§ Not Available 15,074.4{ Not Available

Adjusted EBITDA Margin % 37.79 Not Available 5.00 Not Availablg

Total number of app downloads for the ys¢ million 71.49 Not Availablg . Noy  Not Availablg
Availablg

English million 53 16 Not Availablg . Notl Not Availablg
Availablg

Nor+-English million 18.31 Not Availablg _ Notl Not Availablg
Availablg

Downloads from Top three games % 59.64 Not Availablg . Noy  Not Availablg
Availablg

nAve rage Daily Act million 317 Not Availablg 82.9( Not Available

DAUs o

ifAverage revenue p Not Availablg Not Available

FARPDAUDS INR 15.84 9.94

User Acquisition (UA) spend mi | | 8,992.4 3,768.3 14,571.9 1,42,315.0

Percentage change in UA Spend % (14.78 112.27 20.52 10.92

UA sp.end as percentage of Revenue % 47.91 2321 4.84 29 8d

operations

Adjusted Cash Conversion % 78.94 Not Availablg 456.31 Not Availablg

For the year ended December 2025 for PlaySimple and Roblox and for the year ended March 2026 for Nazara &

TakeTwo
Particulars Unit PlaySimple Nazara Roblox Take-Two
Revenue from operations mi | 1 22,5981 Not Availablg 4,26,083.4 Not Availablg
Growth in Revenue from operations % 20.4( Not Available 41.40 Not Availablg
Growth in Revenue from operations o Not Availablg Not| Not Availablg
. % 15.41 .
constant currency basis Available
Revenue from operations
Advertisement income as a percentag 4 Not Available Not| Not Availablg
. % 84.83 .
Revenue from operations Available
Application income as a percentage Not Available Not| Not Availablg
. % 14.7¢ .
Revenue from operations Available
Software Development services as Not Available Not| Not Availablg
. % 0.41 .
percentage of Revenue from operations Available
Restated Profit for the year mi | | 3,590.3 Not Availablg  (93,363.45 Not Availablg
Restated Profit for the year Margin % 15.5§ Not Availablg (21.91] Not Availablg
EBITDA (less Interest income) mi 11 4,634.4 Not Availablg _ Not| Not Availablg
Available
EBITDA (less Interest income) Margin % 20.51 Not Available _ Not| Not Availablg
Available
Adjusted EBITDA mi || 4,952.3 Not Availablg 10,869.2] Not Availablg
Adjusted EBITDA Margin % 21.91 Not Available 2.5 Not Available
Total number of app downloads for the ye million 150.1¢ Not Available _ Not - Not Availabl
Available
. - 76.14 Not Available Not| Not Available
English million .
Available
. . 74.04 Not Available Not| Not Availablg
Non-English million .
Available
- - -
Downloads from Top three games % 56.95 Not Availableg _ Not| Not Available
Availablg
nAve rage Daily Act million 4.62 Not Available 127.0( Not Available
DAUs o
fAverage revenue p INR 13.35 Not Available 919 Not Available
ifARPDAUDO ™
User Acquisition (UA) spend mi || 14,399.4 Not Available 21,447.5] Not Availablg
Percentage change in UA Spend % 60.13 Not Availablg 47.1§ Not Availablg
UA spend as percentage of Revenue % 63.72 Not Available 5 03 Not Available
operations 0 B
Adjusted Cash Conversion % 77.34 Not Available 1,439.90 Not Availablg

Not Available is where the information is unavailable i.e. not reported by the industry peers in either their annualfiepocial results or
investor presentations as submitted to the Stock Exchanges
All the financial information for listed industry peer is on a consolidated basis and is sourced friamartic&l information of such listed industry
peer available on the website of the stock exchanges and regulatory filings. Accordingly, such information may notytmemaebleThe
average exchange rate for the respective financial year has been used for USD to INR conversion. The exchanges ratesfobedsir€Y 22
- 78.59, CY23 82.56, CY24 83.66, CY25 87.12, FY23 80.32, FY24 82.77, FY25- 84.53, FY26 88.33; Nazara and T2 are not yet filed for

FY26 (AMairkctad26)
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VI.

To the extent that the listed industry peers have published the above ratios or financial information in their reging®ryébsite, the same
have been disclosed on an as is basis and may not be comparable to the method of computation usedrbysos@ed from the Redseer Report.

Comparison of Key Performance Indicators over time shall be explained based on additions or dispositions to
our business

Our Companyhas not made any additions or dispositions to its business during the Financial Years ended Decemb
31, 2025, December 31, 2024 and December 31, 2023.

Weighted average cost of acquisition, Floor Price and Cap Price

Price per share of the 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 Employee
Stock Option Plans and issuance of Eqty Shares pursuant to 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 paid-up share capital of the Company in a single transaction or multi transactions combined together
over a span of rolling 30 days (APrimary | ssuances?o

NA* NA* NA* NA* NA* NA*

" Since there were no primary / new issue of Equity Shares or convertible securities, during eighteen months preceding this dRHP,
excludingsharesssuedunderESOP Plan anéssuanceof bonusshareswhere such issuance is equal to or more than 5% of the fully diluted paid
up share capital of the Company (calculated based on th©ffez capital before such transactions and excluding ESOPs granted but not vested),
in a single transaction or multipleansactions combined together over a sparotlihng 30 days. Hence, no transaction has been reported.

Price per share of the 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 Promoter
Selling Shareholder or other Shareholdes of the Company with rights to nominate directors during the 18
months preceding the date of filing of the DRHP/ RHP, where the acquisition or sale is equal to or more than

5% of the fully diluted paid-up share capital of our Company (calculated based de pre-Offer capital before

such transaction/sand excluding ESOPs granted but not vested), in a single transaction or multiple transactions
combined together over a span of rolling 30 days (i

MTGx Simple April 16,
Gaming Holdingg | 2025
Holding AB

*Adjusted for bonus issue of Equity Shares ofondEgaue twalSharef ofl fe

each held undertaken pursuant to resolution dated April 1, 2026 passed by the Board, and resolution dated April 1, 202§ passe
Shareholders.

# Equity Shares being held jointly in the name of the nominees for and on behalf of Simple Holdings.

28,800| 291,191.66| 484.51

Since there are transactions to report to under (a) and (b) above, the information for price per share of our
Company based on the last five primary or secondary transactions where our Promoters/members of our
Promoter Group, Selling Shareholders or Shareblder(s) having the right to nominate director(s) on the Board
of our Company, are a party to the transaction, during the three years prior to the date of filing of this Draft
Red Herring Prospectus irrespective of the size of the transaction, is not apgéible.
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4. The Floor Price is [0] times and the Cap Price is |
Equity Shares were issued by our Compangr sold by our Promoter Selling Shareholder or other shareholders
with the right to nominate directors on our Board are disclosed below:

Past transactions Weighted average cost Fl oor Pric Cap Priice
of acquisition per
Equity %h:

Weighted average cost of acquisit NA [ 6] ti me [6] ti me
of Primary Issuances
Weighted average cost of acquisit 484.51 [ 6] ti me [ 6] ti me

of Secondary Transactions
To be updated at the Prospectus stage.
As certified byB.B. & AssociatesChartered Accountantby their certificate datedpril 23, 2026.

#

5. Detail ed explanation for Offer Pricel/ Cap Price be
transactions of Equity Shares (as disclosed above)
Financial Years ended December 31, 2025ebember 31, 2024, and December 31, 2023 and in view of external
factors if any.

[o]

*To be included on finalisation of Price Band.

The Offer Price of [ 6] has been determined by our Con
process.
Investors shouldreadtheabewee nt i oned i nf o RiskdFacto®nOudBusinesy wkinthritial informatior

beginningon page24, 152and231, respectively, to have a more informed view. The trading price of the Equity Shares of our

Company <could decl i ne duRisk Fagtord hen P4aaadyou nsay lose alltor pam & gouri n
investments.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
Statement of Possible Special Tax Benefits Available to the Company and its Shareholders

To:

The Board of Directors
PlaySimple Games Limited
Anjaneya Techno Park No. 147
Kodihalli, HAL Old Airport Road
Bangalore 560 008

Karnataka, India

Subject: Statement of possi bl e s peciPaySimpla@amésdimigeti(i it tsh e( t
Companyo) and its shareholders, prepared i niPartAkioGladsanc e
(9) (L) of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (the
ASEBI | CDRIi Regad) a

We, B.B. & Associates(FRN: 023670N), Chartered Accountants, have been informed that the Company proposes to file it:
draft red heDRHPO Wi phoshecBasu(fiti es aSkEBIO,BSEdimied gnd NaBooa r d
Stock Exchange of | ndBtackExchangadegdh d( salblseqgtuiewnd Il y, t thRHPI e d |

and the prospectus with the Registrar of CompaHias)ataka at BengaluiuRoCo ) in accordance wit
Securities and Exchange Board of India (Issueof Cam | and Di scl osure RequirentdRt s)
Regulations ) in connection with its proposed i ni tHquaty Sharagb)l i c

(such of Oferdi)ng, the n

We confirm that the enclose&hnexure A prepared by the Company, initialed by us for identification purpose, provides the
special tax benefits available to the Company and to the shareholders of the Company as stated in the Annexure, under:

x Direct Tax Laws: the Incometax Act, 1961 read with rules, circulars, and notifications thereundefi(the t , )aE9 6 1 0
amended by the Finance Act, 2025, i.e., applicable for the Financial YeaR802tvant to the Assessment Year 2026
27 andincomet ax Act , AcRR02% ) (abeafmended by the Finance Act, 2
2026 for tax year 20287, presently in force in Indiand

X Indirect Tax Laws: Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and th
applicable State/Union Territory Goods and Services Tax Act, 2017 read with the relevant rules, circulars and
notifications made thereunddt GS T A astaménded from time to time.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed wnadartthe rel
provisions of thdirect Tax Laws and Indirect Tax Laws. Hence, the ability of the Company and/or its shareholders to derive
the tax benefits is dependent upon their fulfilling of such conditions which, based on business imperatives the Company fa
in the future, the Company or its shareholders may or maghuatse to fulfil.

The benefits discussed in the enclogathexure A are not exhaustive and the preparation of the contents stated in the
Annexure A is the responsibility of the management of the Company. We are informed tiatrtéeure A is only intended

to provide general information to the investors and is neither designed nor intended to be a substitute for profeadidnal tax

In view of the individual nature of the tax consequences and the changing tax laws, each investeedstaawansult their

own tax consuant with respect to the specific tax implications arising out of their participation in the Offer.

We do not express any opinion or provide any assurance as to whether:

0] the Company or its shareholders will continue to obtain these benefits in futdre;
(i)  the conditions prescribed for availing the benefits have been / would be met with.

The contents of the enclosédnexure A are based on information, explanations and representations obtained from the
Company and on the basis of their understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the re
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions ofvhe tax la
and is interpretation, which are subject to change from time to time. We shall not be liable to the Company for any claim
liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as ¢iadlify judi
detemined to have resulted primarily from bad faith or intentional misconduct. We will not be liable to the Company and an
other person in respect of this Statement, except as per applicable law.

We hereby confirm that while providing this certificate we have complied wittthee A Gui dance Not e
Certificates for Spe cCodebfEtRicsamn ttamdardy oR QualitydMarhge@entl(SOQMP1, Quality
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Management for Firms that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Servic
Engagements

This certificate is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the DRHP, fREIP and
Prospectus and any otheaterialu s ed i n connecti on wofferibbocunieetd Pf fwvair c bt mggt b
the Company witlSEBI, Stock Exchanges, RoC and / or any other regulatory or statutory authbistgertificate can also

be uploaded on the repository portal of the stock exchanges/ SEBI as required pursuant to applicable legal requirements.

We hereby consent to our name and the aforementioned details being included in the Offer Documents and/or consent tc
submission of this certificate as may be necessary, to the SEBI, RoC, Stock Exchanges and/or any other regulatory/statu
authority & may be required and/or for the records to be maintained by the BRLMs in connection with the Offer and i
accordance with applicable law aimdseeking to establish a defence in connection with, or to avoid, any actual, potential or
threatened legal, atioél or regulatory proceeding or investigation

We undertake to immediately communicate, in writing, any changes to the above information/confirmations, as and when:
made available to us; or (i) we become aware of any such changes, to the BRLMs and the Company until the Equity She
allotted in tle Offer commence trading on the Stock Exchanges. In the absence of any such communication from us, t
Company, the BRLMs and the legal advisors appointed with respect to Offer can assume that there is no change to
information/confirmations forming paof this certificate and accordingly, such information should be considered to be true
and correct.

All capitalised terms used but not defined herein shall have the meaning assigned to them in the Offer Documents.
Yoursfaithfully,

For and on behalf of

B.B. & Associates

Chartered Accountants

ICAI Firm Registration No.: 023670N

Balwan Bansal

Partner

Membership No.: 511341

Peer Review Certificate No. 015429

UDIN: 26511341EBIWVU1988

Place:New Delhi

Date:April 23, 2026
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ANNEXURE A

The information provided below sets out the possible special tax benefits available to the Company and its
shareholders, under the applicablélaxation Laws.

Possible special tax benefits available to the Compamyder the applicable direct taxation laws as per Incoméax
Act, 1961, as amended by Finance Act, 2025:

a.

Certain direct tax benefits available to the Company under the Income tax Act, 1961, as amended by Finance
Act, 2025

The statement of tax benefits outlined below is as per the Intaxn&ct, 1961 read with Income Tax Rules, 1962
circulars, notificati onlscomedaxlavh¥bded abr amendmd bg F
as applicabl e Froo)r 2% elkéadnty et d\YO))s sBIsPhasedrdct tax keaefits ( 6
are dependent on the Company fulfilling the conditions prescribed under the Income Tax Law 1961. Hence, the abili
of the Company to derive the direct tax benefitsapahdent upon fulfilling such conditions, which are based on
business imperatives it faces in the future, it may or may not choose to fulfill.

1) Lower corporate tax rate on income of domestic companies under Section 115BAA of the Incotaa Act,
1961, as amended by Finance Act, 2025:

As per Section 115BAA of the Act, 1961, with effect from Financial Year Z1l@.e. AY 202021), a domestic
company has an option to pay income tax in respect of its total income at a concessional tax rate of 22% (pl
surcharge of 10% and 4% cess) pd®d the company does not avail any specified exemptions/ incentives/
deductions or setff of losses/ unabsorbed depreciation etc., claims depreciation in the prescribed manner an
complies with the other conditions specified in Section 115BAA of the 1®&1.

I n case a company opts for Section 115BAA WATO!) he
under Section 115JB of the Act, 1961 would not be applicable and MAT credit of the earlier year(s) will not be
available.

The option needs to be exercised qua a particular AY/FY in the prescribed manner on or before the due date
filing the tax return. The option once exercised, shall apply to subsequent AYs and cannot be subsequen:
withdrawn for the same or any other AFurther, if the conditions mentioned in Section 115BAA of the Act,
1961, are not satisfied in any AY, the option exercised shall become invalid in respect of such AY and subseque
AYs, and the other provisions of the Act, 1961 shall apply as if theroptider Section 115BAA had not been
exercised.

The Company has opted to pay tax as per rates prescribed under Section 115BAA of the Act, 1961 for AY
202021.

Special direct tax benefits available to the shareholders of the Company

Section 2(42A) of the Act, 1961, provides that securities listed in a recognized stock exchange in India that are he
for not more than 12 months immediately preceding the date of its transfer, shall constitutershospital assets.

As per Section 111A of the Act, 1961, short term capital gains arising from the transfer of an equity share in a compa
transacted through a recognized stock eSTtdoh)a nsgheala n db
at 20% (plus applicable surcharge and cess) (provided thetehortapital gains exceed the basic threshold limit of
exemption, where applicable) subject to fulfilment of prescribed conditions under the Act, 1961.

Further, as per Section 112A of the Act, 1961, ltergn capital gains exceeding INR 1,25,000 arising from the transfer

of equity shares in a company transacted through a recognized stock exchange on which STT has been paid
acquisition (except in certasituations) and on transfer, shall be chargeable to tax at the rate of 12.5% (plus applicabls
surcharge and cess) without applying the benefit under the first and second provisos to Section 48 of the Act, 1961

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.

Section 195 of the Act, 1961, would be applicable for taxability ofnesident shareholders in respect of dividend
income in India.

Possible special tax benefits available to the Company under the applicable direct taxation laws as per Incetae
Act, 2025, as amended by Finance Act, 2026:

a.

Certain direct tax benefits available to the Company under the Income tax act, 2025, as amended by Finance
Act, 2026
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The statement of tax benefits outlined below is as per the Intaxngct, 2025 read with Income Tax Rules, 2026,
circulars, notificationmgmedaxlLawgBednfiramplti ma¥hdt)e t
202627. These direct tax benefits are dependent on the Company fulfilling the conditions prescribed under the Incon
Tax Law 2025. Hence, the ability of the Company to derive the direct tax benefits is dependent upon fulfilling sucl
conditions, which @& based on business imperasiviefaces in the future, it may or may not choose to fulfill.

1) Lower corporate tax rate on income of domestic companies under Section 200 of the Incotag Act,
2025, as amended by Finance Act, 2026:

As per Section 200 of the Act, 2025, a domestic company has an option to pay income tax in respect of its tot
income at a concessional tax rate of 22% (plus surcharge of 10% and 4% cess) provided the company does
avail any specified exemptions/ int¢es/ deductions or seiff of losses/ unabsorbed depreciation etc., claims
depreciation in the prescribed manner and complies with the other conditions specified in Section 205 of the Ac
2025.

I n case a company opts for Section 200 OMATd® heumldae
Section 206 of the Act, 2025 would not be applicable and MAT credit of the earlier year(s) will not be available.

The option needs to be exercised qua a particular TY in the prescribed manner on or before the due date of fili
the tax return. The option once exercised, shall apply to subsequent TYs and cannot be subsequently withdra
for the same or any other TY. ffer, if the conditions mentioned in Section 205 of the Act, 2025, are not satisfied
in any TY, the option exercised shall become invalid in respect of such TY and subsequent TYs, and the oth
provisions of the Act, 2025, shall apply as if the optionaurigection 200 had not been exercised.

The Company had exercised the option of concessional tax regime under the corresponding Section 115BAA
the erstwhile Incomax Act, 1961 for AY 20221 and continues to be governed by the concessional tax regime
under Section 200 of the Income Tax A2025.

Special direct tax benefits available to the shareholders of the Company

Section 2(101) of the Act, 2025, provides that securities listed in a recognized stock exchange in India that are he
for not more than 12 months immediately preceding the date of its transfer, shall constitutershospital assets.

As per Section 196 of the Act, 2025, short term capital gains arising from the transfer of an equity share in a compa
transacted through a recognized stock eSTtdh)a nsgheala n db
at 20% (plus applicable surcharge and cess) (provided thetehartapital gains exceed the basic threshold limit of
exemption, where applicable) subject to fulfilment of prescribed conditions under the Act, 2025.

Further, as per Section 198 of the Act, 2025, {ergn capital gains exceeding INR 1,25,000 arising from the transfer
of equity shares in a company transacted through a recognized stock exchange on which STT has been paid
acquisition (except in certagituations) and on transfer, shall be chargeable to tax at the rate of 12.5% (plus applicable
surcharge and cess) without applying the benefit under Section 72(2) and Section 72(6) of the Act, 2025.

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.

Section 393(2) of the Act, 2025 would be applicable for taxability ofnesident shareholders in respect of dividend
income in India.

lll. Possible special tax benefits available to the Company under the applicable indirect taxation laws

a.

Certain indirect tax benefits available to the company under th&ST Acts

The Company is engaged in development of and providing download of games / other contents through consumer b
in India/outside India and digital support services to group companies, which attract GST at the prescribed rates. T
Company avails eligiblenput tax credit and utilizes the same as per the prescribed GST law.

Under the GST regime, all supplies of goods and services which qualify as export of goods or servicesatesl zero
supplies.

On account of zeroated supplies, the supplier will be entitled to claim input tax credit in respect of input and input
services used for such supplies and can seek refund of accumulated/ unutilized input tax credit.

There are two mechanisms for claiming refund of accumulated ITC against export. The taxpayer may either expc
under Bond/Letter of Undertaking (LUT) as zerted supply and claim refund of accumulated input tax credit or
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Notes:

may export on payment of Integrated Goods and Services Tax and claim refund thereof as per the provisions of Sect
54 of CGST Act, 2017.

Thus, the GST law allows the flexibility to the exporter to claim refund upfront as integrated tax (by making supplie:
on payment of tax using ITC) or export without payment of tax by executing a Bond/LUT and claim refund of relatec
ITC of taxes paid on put and input services used in making zero rated supplies.

Special indirect tax benefits available to the shareholders of the Company

Shareholders of the Company are not eligible to special indirect tax benefits under the provisions of the Central Goc
and Services Act 2017 (read with Central Goods and Services Tax rules, circulars, notifications), respective Ste
Goods and Services Xa\ct,2017 (read with respective State Goods and Services Tax rules, circulars, notifications)
Union Territory Goods and Services Tax Act, 2017 (read with Union Territory Goods and Services Tax rules, circular:
notifications), Integrated Goods and Sergideax Act, 2017 (read with Integrated Goods and Services Tax rules,
circulars, naotifications).

X The above is as per the current Tax Laws in force in India.

X In respect of nomesident shareholders, the taxation and tax rates discussed above may be further subject to any benefi
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which
the nonresident ha fiscal domicile. Applicability of DTAA benefit shall be subject to furnishing of relevant
documents/declarations viz. tax residency certificate, Form 10F under Income Tax Act, 1961 / Form 42 under Act, 202¢
etc. by the nomesident shareholders.

X This statement does not discuss any tax consequences arising in a country outside India pursuant to an investment in |
shares of the Company. The shareholders in the country outside India are advised to consult their own professional
advisors regardindhe possible tax consequences that apply to them in such country outside India.
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Statement of possible special tax benefits available to our Material SubsidiarJaySimple Games Pte. Ltd.

Date:April 20, 2026

To:

The Board of Directors
PlaySimple Games Pte. Ltd.
36 Robinson Road

#2001, City House
Singapore 068877

Dear Sir

St atement of possible special t Blaysinpke Ganfes Rtes Ltd( filSe b8 §d a e
subsidiary of PlaySimple Games Limited] Gompanyo ,)prepared in accordance with the requirement under Schedule

VI 1 Part A1 Clause (9) (L) of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regul ations, 2018 (the @ASEBI | CDR Regul ationso)

1.

10.

We, NLA DFK Assurance PAC, Chartered Accountants and Public Accountants Singapore, have been informed that t
Company proposes to file DREHP®)dwatth toéded [Secwuirngi psosap
(®EBI6O)BSE Limited and National St oc k EXx Sthck Bxghangenf) lamdli
subsequently the rReldo)hearnrdi ntgh ep rprspseprdatsus( Aiwi t h t he F
BengalRaG@y , (i n accordance with the provisions of the
and Disclosure Requirement EDRRegutptiohsa) i ons, 2018, as a

We hereby confirm that the enclos&dnexure A, prepared bylaysimple Games Pte. Lidlescribes the possible special
tax benefits available tBlaysimple Games Pte. Ltoh accordance with Income Tax Act 1947 and Goods and Services
Tax Act 1993, as stated in the enclosed Annexure.

Certain of these benefits are dependerRlagsimple Games Pte. Ltd or its shareholdeagisfying conditions prescribed
under the relevant provision of the regulations and/or other applicable law. Therefore, the ability of Playsimple Game
Pte. Ltd., to derive the possible special tax benefits may be dependent upon the satisfactiomaiditichs which,

based upon various factors, Playsimple Games Pte. Ltd. or its shareholders, may or may not ultimately satisfy.

The benefits in the enclosed Annexure are not exhaustive and cover the possible special tax benefits available
Playsimple Games Pte. Ltd., and do not cover any general tax benefits available to Playsimple Games Pte. Ltd. or
shareholders, The preptiom of the contents stated in the Annexure is the responsibility of the management of Playsimple
Games Pte. Ltd. We are informed that the Annexure is only intended to provide general information to the investors a
is neither designed nor intended togbsubstitute for professional tax advice.

In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised to con:s
their own tax consultant with respect to the specific tax implications arising out of their participation in the propaked ini
publicof f ering of equity shar es Ofeyd )R Whicly Baysimple @amesaPtael&l., itd mi
material subsidiary. Neither are we suggesting nor advising the investor to make any investment based on the staten
of possible special taxelnefits.

We do not express any opinion or provide any assurance as to whether:

(@) Playsimple Games Pte. Ltd., will continue to obtain these benefits in the future.

(b)  The conditions prescribed for availing the benefits have been/ would be satisfied; and
(c)  The revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Annexure are based on information, explanations, and representations obtained fi
Playsimple Games Pte. Ltd., and on the basis of their understanding of the business activities and operations of Playsin
Games Pte. Ltd.

This Statement is issued solely in connection with the Offer and for disclosure in the draft red herring prospectus, the 1
herring prospectus, the prospectus and any ot Dfer ma
Document® ) , and is not to be used, referred to or distri

We further consent to be named as an fAexperto as def
Section 26(5) of the Companies Act, 2013, in relation to this statement of possible special tax benefits included in t
Offer Documents.

This Annexure covers representations with respect to tax laws in the Singapore, based solely on prior representation fi
Playsimple Games Pte. Ltd.
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11. Any Singapore tax advice contained in this document (including any attachments) is not intended or written by tr
practitioner to be used, and cannot be used by any taxpayer, for the purpose of

(@) avoiding penalties that may be imposed on the taxpayer by the Internal Revenue Service, and/or

(b)  supporting the promotion, recommendation, or marketing of any transactions or matter addressed herein

For and on behalf dfiILA DFK Assurance PAC
Chartered Accountants and Public Accountants Singapore

Name: Kenneth Ng Boon Chong

Designation: Director
Membership No: 02097
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Possible Special Tax Benefits

Annexure A
1. There are no possible special direct tax benefits available to Playsimple Games Pte. Ltd.
2. There are no possible special indirect tax benefits available to Playsimple Games Pte. Ltd.

Notes:
These Annexure sets out the possible special tax benefits available to Playsimple Games Pte. Ltd. in Singapore.

No assurance is given that revenue authorities or courts will concur with the views expressed herein. Our views are basec
the existing provisions of law and applicable interpretations thereof, which are subject to change from time to timetWe do r
assime responsibility to update the views subsequent to such changes.

This Annexure is intended only to provide general information to investors and is neither designed nor intended tatbtea subst
for professional tax advice. In view of the individual nature of tax consequences, each investor is advised to comsitrhis/he
tax advisor with respect to specific tax arising out of their participation in the Offer.
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIE W

Unl ess otherwise indicated, industry and mar ket data us
Mobil e Games AMBI7,R @2 6 RedskeeRdpodt) prepared and i ssued by Re
Privat e Redsead )t ,edwHifich has been commi ssioned by and paid
for the purposes of confirming our understanding of the industry in which we operate. Unless otherwise indicated, all
financial, operational, industryrad other related information derived from the Redseer Report and included herein with
respect to any particular year, refers to such information for the relevant year. The data included herein includes excerpts
from the Redseer Report and may have beewrdered by us for the purposes of presentation. For further details and
risks in relation to t h&Cefandestores ofthR ®npfoRed Herrirggdmspéctds cenkain F a ¢ |
information from the Redseer Report which has been excluselgnissioned and paid for by us in relation to the Offer

and any reliance on such information for making an investment decision in this offering is subject to inhetent osks
page46. The Redseer Report is not a recommendation to invest or disinvest in any company covered in the report. The
views expressed in the Redseer Report are that of Redseer. Prospective investors are advised not to unduly rely on the
Redseer Report, and shouldnduct their own investigation and analysis of all facts and infoilwnationtained in this

Draft Red Herring Prospectus. The Redseer Report will form part of the material documents for inspection and will be
available on our website &ttps://playsimple.in/investofsom the date of filing of the Draft Red Herring Prospectus until

the Bid / Offer Closing Date.

References to various segments in the Redseer Report and information derived therefrom are references to industry
segments and in accordance with the presentation, analysis and categorisation in the Redseer Report. Our segment
reporting in our financial sttements is based on the criteria set out in Ind AS 108, Operating Segments and we do not
present such industry segments as operating segments.

SECTION 1: MACROECONOMIC ATTRACTIVENESS

1. The convergence of affordable smartphones, mobile data, and rising disposable income has expanded mobile
internet penetration while intensifying frequency, duration, and depth of usage

Global smartphone penetration reached ~54% in CY2024, exceeding 80% in developed markets, while penetration in
emerging markets remains lower, leaving substantial headroom for further adoption. Increase in penetration has been
underpinned by improving sntahone affordability. In CY2024, the global median smartphone price reached ~US$
92.6, while declining as a share of average monthly income to ~11%, compared to ~15% in CY2021. This improved
affordability has reduced barriers to fitshe adoption, partidarly in emerging markets, where device cost is a key
barrier to entry. Improved smartphone affordability has been reinforced by a parallel decline in data prices, with the
global average cost of 2GB of mobile data falling from ~US$ 12 in CY2015 to ~8Sid €Y2024. As a result,

mobile internet adoption has grown from ~2.5 billion mobile internet users in 2015 to ~4.7 billion in 2024.

Beyond access and affordability, improvements in network quality have amplified usage intensity and experience.
Widespread 4G adoption and accelerating 5G rollout have reduced network friction, with average mobile download
speeds increasing more than ~ib&ts over the past decade to ~93 Mbps by May 2025, alongside a significant decline
in latency, enabling smoother, higkeatelity mobile entertainment experiences.

The increase in user engagement has coincided with an expansion in discretionary spending. Spending on digitally
transacted services has outpaced growth in overall discretionary consumption, signalling a shift in consumer spending
toward digital and expegnceled categories. Digitally fulfilled services represent a particularly-deswing and

resilient segment therein, as their growth has outpaced discretionary consumption by ~2.5x and digitally transacted
services by ~1.2x between CY202025. Togetherthese structural enablers of access, affordability and spending
capacity have supported a broader shift in consumer attention toward -fitgbitkgital entertainment formats.

<This space has been intentionally left blank>
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Exhibit 1: Relative growth of global Private Final Consumption Expenditure (PFCE), discretionary consumption,
digitally transacted services and digitally fulfilled services

CY2015 to CY2025 (indexed to 100 for CY2015)
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Note(s): 1. Digitally fulfilled services (tapp purchases or IAP) consist of consumer spending on paid apps, additional features, content, or services
within an app that are fulfilled digitally; 2. Digitally transacted services include |IAP and transadimoss app categories, such as health and wellness
coaching, ride hailing, online doctor consultation, and online mobile travel booking, regardless of whether fulfiimeitalisodighysical; 3.
Discretionary consumption involves PFCE other than exjperedon food and nomlcoholic beverages, clothing & footwear and housing, 4. Data used

to compute digitally fulfilled services and digitally transacted services only inctheédsp 2 app stores by downloads globally as of CY2@2&
excludes any thirgbarty app stores and D2C channels

Sources: World BanlRedseer Resear@nd Analysis

2. Sustained shift in consumer attention and monetisation toward mobilirst digital entertainment has been
supported by a freeto-download model and reduced friction due to digital payment adoption

Consumer attention has structurally shifted toward mdb#edigital entertainment, reshaping engagement patterns
and monetisation dynamics across the ecosysdtkhile devices have emerged as the primary channel for consumer
entertainment, displacing traditional media such as linear television and print. Time spent ohctimitaéls now
account for ~54% (~6 hours 38 minutes daily) of total media consumption for Q3 CY2024, reflecting a structural shift
toward ondemand, alwayaccessible digital consumption and reduced reliance on scheduled, |daatiosh
formatg, with mobile being the dominant access point within this digital consumption mix. As digital access has
expanded, the nature of engagement has also shifted. This shift is inherentlylethbilgh mobile accounting for

~57% of total time spent acrosgal channels in Q3 CY2024.

These usage patterns are reinforced by the distribution mechanics of mobile app ecosystems, principaitp-the free
download model, which lowers the barriers to trial. As of December 2025, ~96% of mobile applications are available
for free download. The i@ re-entry friction for these apps is supported by simple interaction design, persistent app
presence and natifications, as well as personalised feeds and algorithmic recommendations. These characteristics of
mobile apps support frequenteagagement anckcurring usage patterns. As a result, mobile internet users engage
with an average of ~34 apps per month in 2025, up ~5% YoY, according to the Sensor Tower State of Mobile 2026
report, and average global app download volumes doubled from ~75 milliod Tamillion between 2012017 and
20222025, respectively.

Monetising this engagement required parallel progress in payment infrastructure. Integrated app store billing systems
eliminated friction by enabling transactions to be processed directly within app ecosystems, supporting early scaling
of digital purchasesMore recently, rising penetration of digital payments through mobile wallets and local payment
systems has reduced friction in lexalue, highfrequency transactions, particularly in emerging markets, reflecting
growing consumer comfort with frequent da spending. As a result, app store ecosystems and subscription
infrastructure have become deeply embedded across markets.

<This space has been intentionally left blank>

! Refers to time spent on internet
2 Includes TV, press and radio

111



Exhibit 2: Adoption of digital payments! across regions

CY2021 to CY2024 (in % of 15+ population)
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Note(s): 1. The data refers to the percentage of respondents who report using mobile money, a debit or credit carde @heneotsi make a payment

from an account; or who report using the internet to pay bills or to buy something online or in agtareast year. This includes respondents who
report paying bills or sending remittances directly from a bank or similar financial institution account or through a mohédg account in the past
year; Regions are as defined by the World Bank; 2. Dat&lbrth America in 2021 has been computed by taking a weighted average of the USA and
Canada, with adult populations of the two countries as weights; the figure for North America in 2024 is based on Redates, Bstindia's estimates

are based on NPiQlata on the number of UPI users onboarded

Sources: Global Findex Database 2025 by World Bank, NPCI, UN World Population Proffesitser Resear@mnd Analysis

3. Mobile games have emerged as a significant component of mobile entertainment, driven byademand
accessibility and repeat engagement loops, and diversified monetisation rails

Unlike passive or feebased formats, mobile games require active user participation, reinforcing habit formation
through interaction rather than consumption alone. Gameplagn engagement mechanics, such as progression
systems, levels, challenge franmks, rewards and feedback loops, encourage repeat play andrigostd
engagement over time. These structured gameplay mechanics enable publishers to design, test and optimise
engagement cycles systematically, resulting in greater predictability oftrejgsage relative to many passive
entertainment formats. As a result, the global mobile games industry was estimated at 186 b8ion (excl.

China) and was one of the largest segments within mobile entertainment worldwide as of calendar year 2025.
Furthermorejn calendar year 2025, the mobile games category also represented the largest segment of the global in
app economy by downloads, as per Sensor Tower.

Exhibit 3: Mobile games- Operating Flywheel

lllustrative
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Note(s):IAArefers to inapp advertising; IAP refers to iapp purchases; UA refers to user acquisition; these concepts have been elaborated later in the
document

SourcesRedseer Researemnd Analysis

112



4. The expansion of mobile digital advertising and frictionless irapp payments has enabled scalable
monetisation for free-to-download applications, particularly in mobile games, combining IrRApp Advertising
(IAA) and IAP to reduce consumer friction while sugporting repeatable, diversified monetisation for
publishers

4.1. Mobile digital advertising acts as a key monetisation engine for fteelownload mobile applications

Mobile digital advertising has emerged as a key driver of the mobile app ecosystem by enabling publishers to
monetise large user bases without requiring upfront payments from users. As smartphone usage scales globally,
mobile has become the primary adv&@rng channel, generating vast ad inventory (the available ad space that app
publishers can sell) across apased ecosystems.

Globally, the advertising market is sized at US$IL.D Tn as of CY2025, and the digital advertising market is

the largest segment therein, at US$-B00 billion or ~70% of the total ad market, as of CY2025. Mobile
advertising market, sized at US$ 4800 billion or ~60% of the digital advertising market as of CY2025, is the
largest and fastest growing surface within digital advertising. North America is the largest region within mobile
advertising, with a share of 3%, driven by a mature performanceanketing culture, deeper ddch
ecosystems, and brands with larger marketing budgets. The effective Cost Per Mille (eCPM), defined as the
average revenue earned per 1,000 ad impressions, is structurally higher in North America than in other regions,
beneiting publishers with exposure to the region.

Exhibit 4: Mobile apps, region-wise eCPMs

CY2019, CY2020, CY2024 (in US$)
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Sources: Redseer Research and Analysis

Performancded advertising, increasingly executed through programmatic channels that enable automatktedata
buying and selling of ad inventory in real time, has become the dominant mode of mobile digital advertising. This has
enabled advertisers target users based on behaviour and intent, rather than broad demographic profiles. Standardised ad
formats and redime measurement frameworks allow publishers to monetise user attention at scale, with visibility into
impressions, engagement and moradiis.

4.2, Frictionless digital payments have enabled scalable, repeatable IAP monetisation

Widespread adoption of digital payment instruments andsgme billing has simplified checkout flows for
smaltvalue purchases, resulting in improved checkout simplicity, which can increase conversion rates by 33
38%. Further, stored credentials and teedspayment rails ease repeat purchases, enabling frequentickell
spending and supporting recurring monetisation across the user lifecycle.

These improvements in payment infrastructure have translated into monetisation at scale for mobile applications.
IAP3 on mobile applications was estimated at US$-185 billion as of CY2025, growing from ~US$ 116 billion
in CY2020 at a compounded annual growth rate (CAGR) of ~9%. However, monetisation varies significantly by

3 The IAP market size figures which have been used to compute the above are bt app stores by downloads globally as of CY2a28
exclude any thireparty app stores.
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region, with average revenue per daily active user (ARPDAU) in North America at ~3x and other developed
markets at ~2x of the global average as of CY2025.

A combination of IAA and IAP enables monetisation across bothpagig and paying users, supporting
scalable and durable economics. IAA enables monetisation epaying users, while IAP monetises highly
engaged users with a greater willingness to sp&hdse dual monetisation rails allow publishers to generate
revenue across a broad spectrum of engagement intensity and user spending priopatditian, subscription
based payments also exist as another monetisation rail across mobile applicdtiangh their adoption
dynamics vary significantly across app categories.

This diversified monetisatiostructure provides resilience across economic cycles by balancing engagement
based IAA and optional IAP. IAA monetises time spent, even when users moderate discretionary spending, while
low-ticket, optional IAP enables revenue generation without relymdpigh discretionary spend. As a result,
publishers can adjust the monetisation mix during periods of consumer budget pressure, sustaining engagement
and monetisation. The predominantly fiteeplay (F2P) model, combined with affordable digital contengplse

the hourly cost of F2P games-38% lower than music streaming and-@®% lower than video streaming,
supporting continued consumption during periods of heightened price sensitivity.

The rise of Artificial Intelligence (Al) has enabled faster content creation, deeper personalisation and more
efficient monetisation in mobile games, acting as a suppside enabler by lowering iteration costs, accelerating
live operations and increasing e returns to scale for established publishers

The integration of Al tools across the game development lifecycle supports faster creation and updating of game assets
such as levels, art, copy and quaktysurance workflows. This reduces mobile game development time, shortens
iteration cycles and lowsmarginal content creation costs, particularly in-tiperated mobile games where content

is continuously updated and optimised glasinch.

Al enhances iterative testing in Inaperated games by enabling developers to generate and evaluate hypotheses from
prior player behaviour, automate elements of experiment design, and shorten testing cycles, allowing gameplay
features and progression sysis to be refined continuously after launch-dkiven data analytics and business
intelligence systems process large volumes of player data, enfdsliegand deeper player insights and more timely
datadriven decisiormaking across game developmentvadl as UA, engagement and monetisation, including cohort
targeting, difficulty balancing and offer optimisation.

Unlike other forms of Al that analyse or classify existing data, generative Atrtificial Intelligence (GenAl) generates
new outputs such as text, images, and audio. This capability supports faster andokiwecalisation, enabling
publishers to adapt garcontent and monetisation mechanics across languages and regional market @atitexts,

faster turnaround times and lower operational overh@athe localisation, which involves launching or updating a
gamedbds title and/ or s orbegionspecdis linguistic andl culgural nwanceshis a strategyt r y
adopted by game publishers to replicate success across geographies. Following the update of its title and subtitle to
localised versions, "Word Search Explorer" achieved the No. 1 dowrdoldr Germany, France, and Spain within

six months, and in Italy, Brazil, and Mexico within one year.

As content creation becomes more accessible, differentiation increasingly shifts from content to distribution and scale.
GenAl reduces the cost of content creation, lowering barriers to asset production, while effective deployment at scale
depends on established data and platform infrastructure, including analytics, experimentation and LiveOps systems.
As a result, publisherwith large user bases and rich fipstrty data can optimise Alriven content at scale, creating

a sustainable advantage over depels without comparable scale and datasets.

India offers a scalable talent pool and cosgfficient operating base for game development. Apptore

distribution decouples development location from revenue geography, enabling Indizased publishers to
monetise global, highetARPU markets and supporting structural cost and margin advantages when serving
international audiences

India is strongly emerging as a global hub for digital entertainment and games, delivering products with universal
appeal . I ndiads | arge and diverse talent pool, combi
costefficient executio across the full game development lifecycle, from content creation and iteration to analytics

and live operations (LiveOps).

India has a large and expanding technology talent pool supported by favourable demographics and technical education
pipeline.India has a relatively young population, with a median age of 29 as of CY2025, supporting a sustained inflow
into technical education. Annual engineering and technology enrolments are estimated at ~2.7 million as of FY2025
(as per AICTE), underpinning arge and expanding software talent base. This is reflected in an estime2dd 20

million Indian developers as of CY2025, the second largest globally after the USA. The developer base is projected
to scale to 5%0 million by CY2030P (CAGR 2@2%), reinforc ng I ndi adés structur al adv
technology sectors. India also has a high density of gaming talent, with an estimated -135,000 gaming
professionals, as of CY2024, making it among the top 3 countries in terms of gaming tedéyt den
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India has a structurally lower cost bagnabling mobile game publishers to invest consistently in experimentation,
live updates and portfolio expansion. These advantages stem from lower software development and operating
expenses compared with other major economies. Software developessalBaagalore are estimated to be around
25-35% below Tokyo levels, 680% below London, and 880% below the San Francisco Bay Area. In parallel,
prime commercial rents in Bangalore are typically8B86 below London, #80% below San Francisco and-85%

below Tokyo.

As a result, India is uniquely positioned to serve as a global hub for game development and digital innovation. Much
like its established export | eadership in |IT services
scale, expertisend infrastructure required to build and support games made in India for the world.

SECTION 2: MOBILE GAMES MARKET LANDSCAPE & OPPORTUNITY

A. Within an increasingly digital and interactive entertainment landscape, mobile games have emerged as the
largest segment within mobile entertainment. Mobile games (excl. Chirfahave scaled to a US$ 13646 billion
market® in CY2025

(i) Entertainment is increasingly digital and cdemand, which has reshaped consumption patterns, supporting
long-term growth in interactive entertainment formats

Entertainment comprises contdatl and interactive experiences consumed for leisure, defined by user intent and
discretionary time allocation. As entertainment consumption has shifted toward digital-dachand formats,

value creation has become incriegdy constrained by distribution and platfomniven discovery, player
monetisation, and the ability to drive repeat engagement, rather than by content availability alone. As a result,
value creation has shifted from etime content releases toward lijete management, with repeat engagement

and continuous app updation and optimisation (LiveOps) becoming central #tefamgutcomes. Concurrently,

leisure time has become more fragmented, driving a shift toward shorter, more frequent consumption sessions
that cumulatively increase engagement over time.

These dynamics are most pronounced in mobile ecosystems, which combine-aiwaysess, appased
distribution, and higHrequency repeat engagement. Accordingly, mobile entertainment refers to-teisumted
content and interactive experiences accesgsmdarily through mobile applications. It spans severallapged
categories, including mobile games, digital media, and selected consumer applications, as enumerated below:

Mobile games Interactive games across genres and formats delivered mainly through mobile apps,
excluding realmoney gaming, which involves monetary stakes

Digital media: App-based social media, video, audio and digital publishing platforms

Consumer apps and servicesvVarious apps within fitness & recreation, health & mindfulness, education,
etc., where digital consumption is gamified, engagerfiestf and videeled

Realmoney gaming (RMG) App-based formats involving monetary stakes, where permitted by regulation

0 RMG operates under separate regulatory regimes and business dynamics and has been excluded from
the total addressable market and subsequent analysis in this report

(i) Mobile games are an interactiedense and widely accessible entertainment format within mobile
entertainment

Mobile games refer to interactive entertainment experiences delivered mainly through mobile apps. They feature
active user participation, with frequent user taps, swipes and choices, allowingdemand access and repeat
engagement. Designed for a braadlience, mobile games offer shtwtlong sessions across different types of
games suitable for players of different interests and skill levels. These games are easily accessible through free
downloads on masmarket smartphones. Globally, gaming hadestto a large and diverse user base, with ~3.6
billion total gamers as of CY2025, of which-4Z% are female.

Monetisation in mobile games is typically lifecyddased and linked to user behaviour, and development cycles
are shorter with lower upfront investment compared to PC and console games. Mobile games span a wide range
of genres and formats, each with uréqgameplay and monetisation models.

PC and console games differ significantly from mobile games. They are typically played in longer sessions, with
game design centred around immersive and comigimtgameplay and often require upfront payment or entry

4 China has been excluded as it operates under structurally distinct platform, payments and advertising ecosystems. tidmssimcionei closed app
store environments, localised platform and payments infrastructure, alternative distribution channedgedisdtion dynamics
5 Real money gaminig excluded from this market size
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fees. Development of PC and console games involves longer timelines and higher capital investment. As a result,
user engagement, monetisation strategies, and game design are structurally different from those in mobile games.

In contrast, mobile games are accessiblejemand entertainment, designed for short, flexible sessions and broad
accessibility. Their ability to engage users frequently and conveniently positions mobile ganleepasgiorce

in the evolving digital entertainment landscape. Structural demand drivers are resulting in favourable market
dynamics for mobile games, as enumerated below:

Increasing smartphone penetration:Mobile has become the primary access point for games, supported by
global smartphone penetration of ~54% in CY2024, exceeding 80% in developed markets, alongside global
internet penetration of ~74% in CY2025

Maturing game mechanics drive habitual engagementCore gameplay loops driven by immediate
feedback mechanisms support active participation and metm@mbment engagement, while meta
progression systems such as rewards, upgrades and progression structures susttemomgeivation and
repeat play, saporting more habitual engagement compared to passive entertainment formats

Broad-based appeal across demographic$iobile games attract a wide and diversified user base across
age, gender and income groups, positioning mobile games as an accessible form of everyday entertainment

Rising cultural acceptance of mobile gamingMany game formats benefit from associations with mental
stimulation, habibuilding, and light social engagement, positioning mobile games as a socially acceptable
daily activity

Exhibit 5: Comparison of gaming platforms

Descriptive
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Sources: Redseer Research and Analysis

(iif) Mobile games now constitute a US$ 1386 billion market in CY2025driven by a growing share of IAA

and high revenue density in developed markets

The global mobile games market (excl. China), consisting -afpjm advertising and iapp purchase markets,
expanded from approximately US$-202 billion in calendar year 2020 to an estimated US$1dEbillion in

calendar year 2025, reflecting a CAGR-GP%6, compared to global gross domestic product (GDP) growth (excl.
China) of approximately 6.6% over the same period. Moreover, the global mobile games market was estimated
at US$ 136146 billion (excl. China) in terms of IAA and IAP revenue and was étfeedargest segments within

mobile entertainment worldwide as of calendar year 2025. This market is based on (i) IAA revenue earned by
mobile game publishers, net of ad intermediary fees across the programmatic ad value chain, including ad
exchange feeand mediation charges; and (ii) IAP spending actiosop 2 app stores by downloads globally

as of CY2025This figure excludes IAP revenues from thpdrty app stores, diretdb-consumer channels and

China and IAA revenues from China. IAA accounts 4dr48% of the mobile games market (excl. China) in
CY2025, compared to 3B2% in CY2020, reflecting broader engagemeased monetisation trends.

The global mobile games market (excl. China) is projected to grow at a CAGR of ~6% between calendar year
2025 and 2030 to reach US$ 1200 billion (excl. China) in calendar year 2030, supported by strong structural
tailwinds such as rising smartphone peaigon, improving connectivity, expanding digital payments and
increasing time spent on mobile devickss further supported by improving advertising yields (eCPMs) as ad
targeting and attribution improve, expansion of mobile gaming in emerging maakdtmcreasing adoption of

hybrid monetisation models, reflecting continued growth in 1AA, which is projected to expand ~3x faster than
IAP.
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Exhibit 6: Mobile games market size by monetisation model (excl. China)

In US$ Bn, CY2019 to CY2030P

181-200 CY2020-25  CY202530P

136-146

45-50% +2% +3%

130-134
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oo 56-58%
68-70%
70-72% 50-55% L +15% JC +9% J
42-44%
VX5 30%) 30-32%
1/ 1]
1T 17
CY2019 CY2020 CY2024 CY2025 CY2030P

Note(s): 1. The IAP figures are basedtbe bp 2 app stores by downloads globally as of CY2@28 exclude any thirgarty app stores and D2C
channels; 2. The IAA figures are based on ad revenue earned by mobile game publishers, net of ad intermediary feepragmassrifegic ad value
chain, including ad exchange fees, and mediation chargd$e8market size estimates exclude China

Source(s)Redseer Researemd Analysis

Global mobile games market density is structurally anchored in developed, high ARPDAU markets and remains
durable. North America contributes 882 % o f t he f®mabilegamesoniarket size ans@r2025,
primarily driven by the USA market, with other developed markets &748. This concentration is supported

by structurally higher discretionary spending, lestgnding familiarity with paid digital products/servicesgda

more developed mobile advertising ecosystems, resulting in higher payer incidence and advertising yields.

Emerging markets of India, Brazil, Mexico and Argentina contribute a disproportionate share of global downloads
and engagement relative to revenue. In CY2025, these markets accounted for ~62% of downloads and ~49% of
total playtime, but only 4% of the mbile games market across the focus countries. Monetisation remains
constrained by lower discretionary income levels, lower propensity to pay for digital products/services, and less
mature payment and advertising ecosystems. Over the medium term, coitipt@eement in digital payments
adoption and mobile advertising infrastructure is expected to support gradual monetisation expansion in emerging
markets, narrowing the gap between engagement and revenue contribution.

In parallel, certain major markets such as China operate under structurally distinct platform, payments and
advertising ecosystems. These conditions include closeestapp environments, localised platform and
payments infrastructure, alternative disttibn channels, and monetisation dynamics.

Consequently, publishers with a majority exposure to developed markets, particularly North America, are
structurally advantaged due to the regionds high mo
with scale. The USA has the thilarges mobile games player base in the world, after China and India, as of
CY2025. Large user bases and mature monetisation systems in North America provide revenue stability and
support continued investment. At the same time, exposure to emerging markedslaifgterm growth
optionality and contributes meaningfully to engagement at scale. This balanced geographic mix enables
publishers to fund experimentation and scaling across markets while maintaining operating discipline.

B. Scaled, platformled publishers hold structural advantages in the highly fragmented mobile games industry

This market is served by mobile game publishers whose operating models are structurally bifurcated, comprising
singletitle or studiecentric operators on one end, and mititke, portfolio-based publishers on the other; this split is

a function of indusy structure. The mobile games industry is highly fragmented and is characterised10k00
publishers spread across geographies, distribution channels, agdrseb. In addition, the top 100 publishers by
downloads (excl. China) in calendar year 2626 count ed f or more than 50% of th
share by downloads (excl. China) in the same period, as per Sensor Tower. Relatively few operators possess the
portfolio breadth, UA efficiency, crogsromotion capabilities, and scalable radtructure required to compete
effectively, profitably and sustainably. This divergence has created a persistent pipeline of attractivalesassets

5 Focus countries includdlorth America Canadaand USA); other developed marketé\stria, Australia, Finland, France, Germany, Italy, Japan,
Netherlands, New Zealand, South Korea, Spain, Sweden, SwitzeFEnén,and theUnited Kingdom); and emerging marke#r@entina, Brazil, India
and Mexic9. These countries represent the Paretih@flobal mobile games marksize excluding China
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and a consolidation dynamic led by a handful of platform players. Furthermore, the top 100 publishers (by net IAP
revenue) account for ~21% of market share by downloads in CY2025, underscoring the fragmentation in the market.

Singletitle and studiecentric operators typically depend on individual game performance and external distribution,
resulting in high sensitivity to hilriven outcomes and distribution volatility. On the other hand, porti@sed
publishers with strongech and platform capabilities operate on a repeatable operating system, leveraging shared
technology, data, and distribution capabilities across multiple titles. This enables efficient UA, monetisation, and
lifecycle management.

Competitive advantage in mobile game publishing is driven by platfevel capabilities spanning ddch, UA and
marketing, automated cregsomotion, reatime LiveOps, and product development. GenAl capabilities, alongside
data and analytics, act as izontal enablers across these functions, improving speed, efficiency, and detaioig.

These capabilities create nbnear returns to scale, where portfolio operators with strong tech and platform
capabilities compound advantages by recycling UAitragfosspromotion of titles and sharing of LiveOps and data
infrastructure leveraged across the portfolio, while smaller studios face diminishing marginal efficiency. As a result,
scaled publishers increasingly operate ghingtplay platform architecturtéhat supports both organic and inorganic
expansion.

A Organic growth Scalable UA infrastructure, crepsomotion across the existing portfolio and dativen
optimisation of game launch and scaling decisions enable publishers to maximise lifetime player value across
titles

X Inorganic growth The acquisition of complementary titles or studios followed by integration into the
publisherés technology, distribution and LiveOps st
and entry into new genres and geographies

Mobile games have developed multiple monetisation approaches and are segmented into four key formats, with
significant differences in core appeal, retention, engagement and monetisation

(i) Mobile games have developed multiple monetisatqproaches aligned with varied user behaviour antent

Early mobile game monetisation initially centred on premium titles with upfront payment. As leading app stores
introduced and scaled IAP infrastructure and digital payments gained traction, F2P models emerged as a core
monetisation approach, supported Imgoing, progressiobased IAP spending. As mobile usage further shifted
toward shorter, more frequent sessions and programmatic advertising capabilities matured, IAA emerged as a
scalable monetisation channel alongside I1AP.

IAA extends monetisation within F2P games by monetising user attention and engagement, particularly in simpler
formats and among users who do not spend directly. In addition tofbpeirchases, subscriptidmsed
monetisation also exists as another mi@aébn lever for mobile games. However, subscripbased
monetisation in mobile games remains limited due to core gameplay being F2P, limiting consumer willingness to
pay, while sessiohased, fragmented play patterns reduce the perceived value oimg@ayment models.

Today, mobile games use a combination of IAA, IAP and subscriptions to monetise the full spectrum of user
intent. IAA captures value from ngmaying users through engagement and time spent, while IAP and
subscriptions monetise hightent users seeking moession, convenience and enhanced experiences. These
models may coexist within the same titles or skew towards one model, depending on game format and gameplay
structure, allowing monetisation to be sequenced over the user lifecycle rather than ceccahtnatry.

(i) Mobile games are segmented into four key formats, with significant differences in core appeal, retention,
engagement and monetisation mechanics

Mobile games span four key formats, each targeting a different userbase and exhibiting significant differences in
retention, engagement and monetisation mechanics.

<This space has been intentionally left blank>
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Exhibit 7: Mobile games formats- Illustrative examples

Descriptive
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Source(s)Redseer Researemd Analysis

At a broad level, mobile games are commonly classified into casual andoneidormats, with casual mobile

games designed for wide appeal, low onboarding friction and short, flexible play sessions,-andemidbile

games featuring narrower appeal amdigjtintent gamers, higher gameplay complexity, deeper progression
systems and greater time commitment. Casual mobile games are further segmented into hypercasual, hybridcasual
and casual formats. Hypercasual mobile games are characterised by minimasgioogand a predominant
reliance on IAA, while casual mobile games support deeper engagement loops, ongoing content updates and
monetisation patterns skewing towards IAA or IAP. Hybridcasual formats combine simple gameplay mechanics
with selective progresion features and a relatively more balanced mix of IAA and IAP, as reflected in the exhibit

below.
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Exhibit 8: Characteristics of the mobile games market format-wise qualitative comparisort

Descriptive

Core focus formats

Casual Mobile Games

Mass appeal driven by simple
Core appeaP tap mechanics and easy
comprehension
Wiche Mass
- Retention limited by simple
Retention? gameplay and limited
progression mechanics
Low High
v
Engagement Short & infrequent sessions
Low High
Monetisation> Cver-indexed on [AA
Skewed  Balanced

Hybridcasual

Broad appeal driven oy
simple rules with light
challenge layers

Complexity increases
cnboarding friction & restricts
broad user adoption

Moderate but growing
adoption due to
novelty of the farmat

Moderate retention, more
immersive sessions; without
compromising accessibility

Moderate retention driven by
habit loops and light
progression systems

High retention, driven by deep
systems and long-term goals

Moderate engagement driven
by frequent sessions across
the day

Moderate engagement due to
immersive sessions but low
daily revisits

Laong, immersive sessions with
strong engagement, aloeit
among a narrower user base

A4 at the top of the funnel; Monetisation patterns vary
|AP contribute significantly as  across titles, with skew toward
players advance either |44 or IAP

Over-indexed on IAP {boosters,
passes, cosmetics, characters,
etc.)

Note(s): LAnalysis based on Sensor Tower data from CY2023 to CY2025 for the top 59 dppsmloads othetop 2 app stores by downloads globally
as of CY2025and excludes any thirgarty app stores, D2C channels; 2. Downloads have been considered; 3. D7 retention has been considered; 4.

Session duration and session count have been considered -B\RAAonetisation mix has been considered, % IAA is bas&&dseer analysis

Source(s)Redseer Researemd Analysis

The formatlevel differences outlined above are also observable in key operating metrics across mobile games.
Variations in onboarding friction, progression depth and session structure across hypercasual, casual,
hybridcasual and midore formats correspdrto differences in downloads, retention rates, session duration and

monetisation mix.
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Exhibit 9: Mobile games market (excl. China)- format-wise metric comparisort

CY2023 to CY2025, top 50 apps by downloads in each category

Farourability of metric
Core focus formats

Casual Mobile Games

Dovmloads? (Bn) ~22 ~6 ~13 ~5

D7 Retention Rates 11-13% 12-14% 15-17% 18-20%
D30 Retention Rates 3-5% 3-5% 6-8% 10-11%
(Srﬁﬁ”” Duration 3.5-4.0 4550 5.3-5.8 8.3-8.8

Note(s): 1Analysis based on Sensor Tower data from CY2023 to CY2025 for the top 59 dppsloads othetop 2 app stores by downloads globally
as of CY20252. Downloads refer to total downloads across all apps in the product model for CY2025; 3. The figures above arethatgu2app
stores by downloads globally as of CY20&5d exclude any thirgarty app stores, D2C channels and China

Source(s): Sensor TowdRedseer Researemnd Analysis

D. Casual mobile games constituted a US$ 983 billion market (excl. China)in CY2025. It is outgrowing the
overall mobile games market, driven by broad adoption, higHrequency engagement, and hybrid monetisation

Casual mobile games was the largest format within the mobile games industry in terms of market size (excl. China)
in calendar year 2025 and recorded the fastest growth in terms of market size (excl. China) among mobile game
formats betweegalendar years 2020 and 20R5calendar year 2025, the global mobile games market totalled US$
136-146 billion by market size (excl. China), consisting of a casual, hypercasual, and hybridcasual mobile games
market of US$ 96.03 billion (including a puzzle genre of U8-33 billion) and a miecore mobile games market

of US$ 4043 billion. The puzzle genre further includes the word-gebre market size of US$ 1105 billion. These

figures arebased on (i) IAA revenue earned by mobile game publishers, net of ad intermediary fees across the
programmatic ad value chain, including ad exchange fees, and mediation charges; and (ii) IAP sperttis aqross

2 app stores by downloads globally as of CY20Pe markeexcludes IAP revenues from thighrty app stores,
directto-consumer channels and China and IAA revenues from China.

Specifically, within mobile gamegasual mobile games (which includes thgercasual, casual and hybridcasual
format9 was a US$ 94.03 billion market (excl. China) in CY2025 and constitutéarge and fasgrowing segment,
accounting for 6972% of the mobile games market (excl. China) in calendar year 2025, up from ~58% in calendar
year 2020.Thesecasual mobile games blend simple, accessible, intuitive anecdownitment gameplay with
progression systems of moderate difficulty, fostering {@rgn and repeat engagement and allowing casual mobile
games to generate and retain demand from a largesaddite audienc@ her accessibility makes them ideal entry
points for new players, while their moderate design depth ensures sustained interest.

Further, the casual mobile games market (excl. China) is projected to reach UBSS18Ifion by CY2030P, growing

at a CAGR of ~8%, compared to ~6% for mobile games overall, from CY2025 to CY2030. This growth is supported
by broadbased adoption acros®rdographics, driven by lodiction, easyto-learn gameplay that expands the
addressable time budget by converting idle mim@ments into engagement.
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Exhibit 10: Casual, hypercasual and hybridcasual mobile games market by monetisation model (excl. China)

% of total market, totals in US$ Bn, CY2019 to CY2030P
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Note(s): 1. The IAP figures are basedtbetop 2 app stores by downloads globally as of CY2888 exclude any thirgarty app stores and D2C
channels; 2. The IAA figures are based on ad revenue earned by mobile game publishers, net of ad intermediary feepragmassrifegic ad value
chain, including ad exchange fees, and mediation chargd$e8market size estimates exclude China

Source(s)Redseer Researemd Analysis

Casual formats are designed for short, frequent sessions that fit flexibly into daily routines, enabling repeat usage
across age, gender and income cohorts, including-gneriierational participation. This engagement is reflected in the
average time speper user on casual mobile gam&scording to Sensor Tower, the industry average daily time spent

on casual mobile games was 13.72 minutes for the calendar year 2025, with the industry average being calculated
based on the top 50 casual mobile games (thbkelownloads during calendar year 2QZ25).

Ongoing content updates and LiveOps make content more relevant and engagingtaindengagement over time,
reducing reliance on launch cycles and supporting-teng relevance. These engagement characteristics translate
directly into distinct monetisation outcomes across hypercasual, casual and hybridcasual formats, with varying
reliance on IAA and IAP.

Across these formats, monetisation depth varies meaningfully. Hyperoashié games are typically characterised

by very simple mechanics and shallow progression, which limit retention depth and constrain monetisation largely to
IAA. On the other hand, casual and hybridcasual formats support deeper gameplay loops, strgteyen ietention

and richer LiveOps, enabling a more balanced mix of IAA and IAP. Casubhybridcasudbrmatsbenefit from

broad demographiappeal scalable monetisation modedsid high engagement characteristics. These structural
features allow cas and hybridcasual formats to maximise lifetime value (LTV), capturing tiohme pricesensitive

users via IAA while monetising higher spend from tipwor, highintent users via IAP.

E. Puzzle games have been the leading driver of the casual mobile games market due to high repeatability and
light engagement supporting frequent daily play, constituting a US$ 283 billion market in CY2025

In addition to classification by format, mobile games are also categorised by genre. While formats classify games
based on gameplay complexity, onboarding friction, depth of progression and monetisation structure, genres classify
games based on the natofehe gameplay experience.

<This space has been intentionally left blank>
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Exhibit 11: Casual, hypercasual anchybridcasual mobile game major genres lllustrative examples

Descriptive, Downloads for CY2025 (excl. China) in Bn
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Note(s): Other genres include sports, social casino, racing, strategy, shooter, RPG and geolocation. While most tittegenrtbe are midore in
format, some titles are classified as hypercasual, hybridcasual or casual due to their simpler ganmcsiethea download figures which have been
used to compute the above are basedthetop 2 app stores by downloads globally as of CY28@8 exclude any thirparty app stores, D2C channels
and China

Source(s): Sensor TowdRedseer Researemnd Analysis

There are five key mobile game genres within casual, hypercasual and hybridcasual mobile games, i.e., puzzle, arcade,

simulation, I|lifestyle, and tabletop games, exhibit

X  Puzzle games centre on logiased problem solving and pattern recognition

X  Arcade games are built around fast decisitaking, instant feedback and simple loops that encourage repeated
trials

X  Simulation games model reaborld or fictional systems, with progression driven by management, creation or
experiential play over longer sessions

X Lifestyle games focus on everyday activities,-sadpression or light rokplay, such as decorating, fashion or
virtual life management

X Tabletop games replicate familiar board, card or trivia formats, typically emphasising socially driven and
scheduled play

These genres are associated with differences in core appeal, retention behaviour, engagement and monetisation mix.

Exhibit 12: Casual, hypercasual and hybridcasual mobile games marketgenre-wise qualitative comparison
Descriptive

“~_Genre ) . .
Simulation Tabletop Lifestyle
Parameter ™
2 ) - ] q
Coreappeal Broaq gppea\through\ow Adoption driven by instant Adop_t\on driven by relatable  Social/multiplayer nature of In}erest \ed_mches(home
cognitive load, universally . building, management & gameplay limits widespread  décor, fashion, etc.), driven
gratification loops X .
understood patterns resource-driventhemes adoption by identity & self-expression
Niche Mass
Retention3 ) . High retention enabled by Moderate retention dueto Moderate retention with Moderateretention, tied to
Moderate retentiondrivenby | . "= ; h ; .
. intuitive gameplay and asset accumulation(e.g., dependence on social character bonding, cosmetic
daily challenges, streaks = ) L ) N )
replayability coins) and payoff loops coordination collection & episodic stories
Low High
4 )
Engagement’ Ritualised gameplay with Lower engagement due to H\ghengggementdueto Highengagement, driven by Moderate engagement due
frequent sessionsthrough brief, disposableplay long sessions resultingfrom  longer duration of scheduled,
to infrequent sessions
the day sessions builds and upgrades social play
Low High
Monetization® R EvElymied Ad-heavy,due to low Relatively balanced Dominated by ads; some IAP | Relatively balanced
monetization via paid X
b emotionalinvestment&low  monetization through for specials events and monetization with premium
boosters, subscriptions & id S ; d Kk dad ! d X locks and ad
ded ads paid progressionincentives | upgrade packs and ads cosmeticupgrades cosmetic unlocks and ads
Skewed  Balanced EREE

Note(s): 1.Analysis based on Sensor Tower data from CY2023 to CY2025 for the top Sty afipsnloads orthe top 2 app stores by downloads

globally as of CY20252. Downloads have been considered; 3. D7 retention has been considered; 4. Session duration and session count have been

considered; 5. IAAAP monetisation mix has been considered, % IAA is based on Redseer Research; 6. Other genres include dpcatsnspcia
racing, strategy, shooter, RPG and geolocation. While most titles in these genreglaxa@e in format, some titles are classified as hypercasual,
hybridcasual or casual due to their simpler game mechanics; 7. The figures are baketbpr2 app stores by downloads globally as of CY2828
exclude any thireparty app stores, D2C channels and China

Source(s)Redseer Researemd Analysis
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Other genres include sports, social casino, racing, strategy, shooter, RPG and geolocation. Most titles within these
genres are migore in format; however, some are also classified as hypercasual, hybridcasual or casual due to simpler
game mechanics. Thegenres are smaller in market size and user base than the five core casual genres, with social
casino in particular subject to greater regulatory variability and platform restrictions.

Among these genres, puzzle games particularly benefit from high repeatability and -Bgksiengagement,
supporting frequent daily play and predictable retention relative to neshéltgn casual formats. Broad appeal across

age groups and geographiessipions puzzle games as habitual, everyday entertainment. Their unit economics are
built on repetition, creating consistent ad inventory and opportunities for light purchases such as hints, boosters, and
removeads, allowing monetisation to be layered oweme.

Puzzle games have been the leading driver of the casual mobile games market, as their high repeatability and light
engagement support frequent daily play and predictable retention across age groups and geographies. Globally, the
puzzle games market (ex@hina) is estimated at US$-33 billion in CY2025, representing 22% of the casual

mobile games market (excl. China), and is projected to grow further at a CAGR of ~11% to reach363%Ikh

in calendar year 203@naking it among the fastest grogisegments within casual mobile gamekis is based on

casual, hypercasual and hybridcasual IAA revenue earned by the publishers, net of ad intermediary fees across the
programmatic ad value chain, including ad exchange fees and mediation charges, and IAP spetiustaprasspop

stores by downloads globally as of CY20Zhis figure excludes IAP revenues from thpdrty app stores, diretd-

consumer channels and China and IAA revenues from Chlrmmarket has grown at a CAGR of ~17% between
CY2020and CY2025 and is projected to grow at a CAGR of ~11% between CY2025 and CY2030 to reach US$ 46

56 billion by CY2030.PlaySimple primarily operates in the puzzle genre, which constituted the largest genre by
market size (excl. China) within the casmadbile games market in calendar year 20%&ditionally,the puzzle genre

grew faster than the market between calendar years 2020 and 2025.

Exhibit 13: Puzzle casual, hypercasual and hybridcasual mobile games market size (excl. China)

In US$ Bn, CY2019 to CY2030P

11-13 1315

CY2019 CY2020 ' CY2024 CY2025 CY2030P

Note(s): 1. The IAP figures used to compute the above are basbdtop 2 app stores by downloads globally as of CY2888 exclude any third
party app stores and D2C channels; 2. The IAA figures used to compute the above are based on ad revenue earned by pudibisheganeet of ad
intermediary fees across the programmatic ad value chain, including ad exchangenteesediation charges; 3. The market size estimates exclude
China

Source(s)Redseer Researemd Analysis

The major sukgenres within puzzle include match pair, sort, riddle, block and word.
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Exhibit 14: Puzzle mobile games major suigenres- lllustrative examples

Descriptive, Downloads for CY2025 (excl. China) in Bn
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Note(s): Other sulgenres bubble shooter, environmental, hidden objects, match blast, match chain, match merge 2, match merge 3, mateh swap, maz
numbers, physics, redime puzzle, screw, trivia and other puzzle games; The download figures which hawsdetéo compute the above are based
onthetop 2 app stores by downloads globally as of CY2888 exclude any thirgarty app stores and D2C channels and China

Source(s): Sensor Towdredseer Resear@nd Analysis
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categories are defined as those that exhibit-tengn popularity, relevance, and profitability over many years, without
relying on shortermhype. Evergreen categories are characterised by large existing global markets, strong consumer
demand, and sustainable, letegm growth prospects. Within the puzzle genre, word games benefit from evergreen
mechanics as they are easy to localise and laveevice performance requirements, thereby reducing barriers to
adoption for users. Regular content refresh further supports long content lifecycles, driving retention and sustained
engagement. Their demand is reinforced by perceived cognitive utititgidtural relevance, with word games often

ar e a

key

driver

\Vardagames arg also wnigueli soniged to @ engagemantelaided .

model, where users can be graduated from breadh formats such as search and basic crosswoegpedformats

such as anagrams and harder grids, and then to kiigkat formats such as player versus player (PvP) word, as well

as adjacent puzzle loops such astilatch, to reductatigue and extend lifetime. As a result, the word games market
(excl. China) has grown at a CAGR 0f-18% from US$ 0.9.8 billion in calendar year 2020 to US$-1L® billion

in calendar year 2025, while the casual mobile games market (excl. Chinaatgae®AGR of ~11% from US$ 57

60 billion in calendar year 2020 to $96-103 billion in calendar year 2025. Leading publishers have benefited from
these favourable category dynamics. According to Sensor Tower, PlaySimple's portfolio includes titles such as Word
Search Explorer, which ranked #1 in word games in 68 courdyiesimber of downloads in calendar year 2025.
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Scaled, multttitle publishers are best positioned to capture this ladder because opsdatingages compound across
titles, with shared data, LiveOps cadence, localisation pipelinemoaétisation optimisation, and crgssomotion
converting portfolio breadth into higher LTV.

Beyond casual mobile games, casual apps present a significant market opportunity for strategic adjacency

The casual irapp market consists of casual mobile games (including hypercasual, casual, and hybridcasual formats),
and casual consumer apps and services (including education, health & fitness, lifestyle, productivity (excl. Al
chatbots), travel, utility ad weather apps). The casuakipp marketis sized at US$ 12643 billion as of CY2025

and is expected to reach US$ 185 billion by CY2030P, growing at 80% CAGR globally. Within this market,

casual mobile games constitute US$198 billion (excl. China), while consumer apps and servicestitote the

US$ 3040 billion (excl. China), as of CY2025.

The core technology, product design principles and operational levers used in casual apps closely mirror those used
in casual mobile game apps. Both casual mobile games and casual entertainment apps rely on rapid prototyping,
continuous content iteratiomd dataled A/B testing to optimise user experience. Retention strategies such as
personalised journeys, reward loops, hédnitming triggers and daily engagement mechanics apply seamlessly across
both categories. Monetisation models, including I1AA, IAhscriptions, and dynamic pricing, also leverage similar

data infrastructure.

Gamification in casual apps is rapidly gaining traction as an innovative way to boost user engagement and retention,
with features like points, badges, leaderboards, daily streaks, and personalised challenges that are transforming simple
apps into interacte experiences that drive user engagement and retention. This trend presents a significant

" Casual inapp market consists of IAA and IAP spends and excludes transactions where delivery of services is performed outsideitoarappte
(E.g., Travel tickets or gym sessgimooked); it also excludes mmbremobilegames. The IAP figures used to compute the above are batieeitop

2 app stores by downloads globally as of CY2@®2f exclude any thirdarty app stores and D2C channels. The IAA figures used to compute the above
are based on ad revenue earned by mobile game publishers, net of ad intermediary fees across the programmatic adnaginchathexchange

fees, andnediation charges. The figures also exclude China
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opportunity for games companies: by integrating gamification mechanics into casual apps, they can create highly
engaging products that appeal to a broader audience. This also offers publishers additional pathways to scale and
diversify revenue.

The addressable opportunity for wdedl platforms is material, with the download pool expanding from ~0.7 billion

to ~9.6 billion by ~14x into puzzle games, and a further ~4x into casual, hypercasual and hybridcasual mobile games.
This creates a structurdvantage for scaled, platformised publishers whose technology, distribution, and overlapping
user base enable efficient adjacency expansion, including through inorganic growth strategies. The Total Addressable
Market (TAM) and Serviceable Addressablerkizt (SAM) for these platforms can be defined as follows:

TAM: Casual apps downloaded globally (excl. China), consisting of casual mobile games and casual consumer
apps and services

SAM: Casual, hypercasual and hybridcasual mobile games downloaded globally (excl. China)

Exhibit 15: Casual, hypercasual and hybridcasual mobile games downloadsTAM, SAM, puzzle and word mobile
games (excl. China)

In Bn, CY2025

Casual apps?

~84.6Bn

y

> 4

Note(s): 1. The figures above are basedttwmtop 2 app stores by downloads globally as of CY2@28 exclude any thirgarty app stores, D2C
channels and China; 2. Casual apps consist of casual mobile games (including hypercasual, casual, and hybridcasuadridroegsal consumer
apps and services (including education, health & fitness, lifegiydeluctivity (excl. Al chatbots), travel, utility and weather apps)

Source(s): Sensor TowdRedseer Researemnd Analysis

Such adjacency expansion has precedent across geatéay publishers globally. Companies have expanded beyond
games into casual apps as their user bases overlapped and core game mechanics could be applied to drive retentior
and engagement in nggaming contexts. Execution in such expansion contextstisefuaided by the reusability of

the same rapid testing, continuous LiveOps and-ldataptimisation stack across product categories.

SECTION 3: BUSINESS MODEL, VALUE CHAIN AND PROFITABILITY ANALYSIS OF CASUAL MOBILE
GAMES

A. Casual mobile games operate as a lisgervice business, shifting value creation from upfront development to
continuous optimisation

(i) Game development follows a fowstep, riskmanaged process designed to validate fun, retention, and
monetisation potential before scaling
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Exhibit 16: Game development lifecycle of casual mobile games

Descriptive
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Source(s): Redse®esearch

The mobile game development process follows a-&bep lifecycle, in which titles are progressively tested,
iterated, and scaled. Each step builds on learnings from the prior one, ensuring engagement, monetisation, and
unit economics are validated befdreremental investment. The development process is relatively easier for
casual mobile games, which typically involve shorter development timelines, lower upfront investment, and
greater flexibility than mietore mobile games. These four steps are outlieéalv:

Pre-production/ideation: Development begins with defining the game genre, target audience, core
gameplay loop, and intended monetisation model

o Simple, repeatable gameplay loop

L The gameplay loop is centred a simple, repeatable action, such as matching tiles or solving short
puzzles, which determines ease of starting and repeatability

KM This core loop is supported by meta systems, including progression structures, rewards,-and time
limited events, whiclare critical for sustaining retention and LTV

p  Early clarity on target engagement depth and priority geographies helps alter difficulty curves, user
interface (Ul), and level pacing, making the gamegaging over time

o0 Gameplayaligned monetisation Themonetisation mix between IAA and IAP is also aligned upfront
with expected gameplay behaviour, including session length and frequency, maximising revenue
potential without disrupting the core experience

0 Lean development model for casual mobile gamegasual mobile games typically have more
accessible gameplay and lighter content requirements tharcarédmobile games, enabling lower
upfront investment and quicker scalability. This provides flexibility to developers and allows rapid
iteration basedmearly player feedback

Rapid prototyping and early market testing: With the core concept defined, development teams build
rapid prototypes that combine gameplay loop, meta systems, and monetisation into short, fully playable
builds. These prototypes are used to validate fun, usability, and early retention signals, whelthas

players complete early levels or return after the first session. Rapid prototyping enables fast iteration and
highlights any design risks before meaningful production investment. Early market tests and soft launches
generate real data from selgetographies, allowing developers to assess pradadtet fit and benchmark
engagement and monetisation metrics against internal targets and other titles in the same genre, typically
with minimal UA spend

Production: Once early engagement and unit economics benchmarks are validated through prototyping and
early market tests, development moves into production with a focus on preparing the game for scale. This
stage involves hardening the core gameplay loop, progressitems, and user interface to support sustained
player activity and ongoing LiveOps. Measurement and monitoring systems are formalised to track
performance podaunch and inform continuous optimisation. Content and feature updates are dlesigne
around reusable core systems, enabling new levels, events, and mechanics to be added regularly without
destabilising the underlying gameplay experience

Publishing and scaling: A clear distribution strategy is critical to building early traction and supporting
long-term growth. Once the game is producti@ady, publishers typically launch in a few selected
geographies to test performance before scaling. These market testedite ualidate key metrics such as

126



cost per install (CPI), retention, ARPDAU, retwn-adspend (ROAS), and payback period, and to
understand how creatives, gameplay design, monetisation setup, and acquisition efficiency perform in
different markets. Once unit economics are proven, grasvicaled through paid UA, portfolio cress
promotion, app store optimisation, and ongoing creative updates, with LiveOps becoming the primary driver
of sustained engagement and lgagm value creation

(ii) LiveOps is the datalriven operating layer that drives longerm monetisation through continuous learning
and iteration on player engagement

Casual mobile games are typically free to play and monetise over time rather than atFauther, they are
continuously evolving services through LiveOps. LiveOps refers to ongoindgeumath updates, igame events,
and feature enhancements that sustain engagement and dritertongvenue growth

LiveOps compounds value through repeated A/B testing cycletiveOps execution relies on ongoing
experimentation and optimisation, with scale enabling faster learning and more reliable outcomes

o Frequent A/B tests drive LiveOps execution LiveOps execution is built around systematic A/B
testing, where different groups of players are shown alternate versions of the same feature, such as the
placement of an igame offer, event entry point, or screen layout, with outcomes evaluated to infor
rollout, iteration, or rollback decisions

o Publisher scale accelerates learning velocityscaled platforms can run these tests more frequently and
reach reliable, datdriven conclusions faster due to larger player bases across individual games as well
as the broader portfolio

0 Testing spans multiple performance leversA/B testing is used to test gameplay settings such as
difficulty and pacing, monetisation elements such as ad frequency and IAP pricing, engagement
mechanics such as events, rewards, and user fasmsgell as segmentation of users and targeting
specific cohorts. Performance of the features is evaluated through regular tracking of metrics such as
retention, ARPDAU, conversion, and LTV

o0 Learning effects compound over time As publishers accumulate player data and experimental
learnings across titles, optimisation cycles accelerate, outcomes become more predictable, and LiveOps
emerge as a repeatable, scalable growth engine, with learnings systematically layered into the
development of new games

Data-driven personalisation maximisesengagement and reduces churnPlayers are grouped based on
in-game behavioural data, with analytics used to identify cdboel drivers of retention and engagement.
Consequently, publishers use this data to make targeted improvements in the game experience, such as
difficulty tuning, pacing content, tailoring offers for player groups that show signs of disengagement, and
building on features demonstrating strong traction. Targeted tweaks like easier levels or special rewards help
keep players engaged and boost lbergn retention anchonetisation.

Together, game development and LiveOps capabilities create the player engagement foundation upon which
casual mobile games generate revenue.

B. Casual mobile games make money in two ways: IAA and IAP. Each activates at different stages of the user
lifecycle, shifting revenue generation from launch to ongoing engagement

Across casual mobile games, monetisation outcomes are shaped by how users are acquired, engaged, and monetise
over repeated gameplay sessions. Users are typically acquired through a combination of paid, owned, and organic
channels, after which engagemepiality, session frequency, and retention determine the available monetisation
surface.

Most casual mobile games operate on a F2P model, with no upfront cost to usdvonetisation is therefore
realised over time and is closely linked to engagement levels, session frequency, and scale, rathetittian one
purchases at entry. Within this structure, IAA has emerged as a primary monetisation lever, as it enables
publishes to monetise a broad base of users regardless of payer conversion

Current prominence of IAA reflects an evolution in monetisation models within casual mobile games
Historically, casual mobile games relied primarily on IAP for monetisation. This model was supported by stronger
retention, deeper progression systems, and the ability to convert a subset of users into payers. I1AA first scaled
meaningfully in hypercasuahobile games. These games featured lightweight gameplay and short session
durations, which could be monetised through frequent ad exposure and supportegtbgt|/dvghvolume UA.

This has resulted in IAA becoming the largest monetisation lever inlaasbde games.

Privacy changes reshaped hypercasual monetisation economiégp store privacy changes reduced access to
userlevel tracking data, increasing uncertainty around UA performance and ROAS measurement. This made pure
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IAA -led hypercasual mobile games, which rely on fast and predictable payback, harder to scale sustainably. In
response, publishers shifted IA&d monetisation toward broader casual and hybridcasual genres, where longer
player lifetimes allow ad revenue ascumulate over time and reduce reliance on immediate attribution

i. In-app advertising monetises gameplay by converting engagement across a broad user base into ad impressions

IAA monetisation results from gameplay engagement that creates advertising inventory, where ad opportunities
are triggered at defined moments, and revenue is realised orimppession basis. The exhibit below outlines
this flow and the key levers thatfiuence yield and scale.

Exhibit 17: IAA monetisation journey in casual mobile games

Descriptive
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Source(s): Redse®&esearch

Session initiation and inventory creation IAA monetisation occurs by placing advertisements within the
gameplay experience. Repeated gameplay sessions create monetisable ad inventory. During these sessions,
formats such as rewarded videos, interstitial ads, and banner ads are shown at gpetsifio phe user

journey. Each time an ad is shown, an impression is generated and monetised

Engagementdriven ad opportunity generation: IAA revenue is earned on a piempression basis, with
realised yield determined by the interaction of ad format, advertiser demand intensity, pricing mechanisms,
and user attributes. Ad exposure is based on inferred player cautelxtas gameplay progression, session
behaviour, and engagement pattertsany given ad opportunity, the likelihood of an ad being shown, the
format selected, and the expected yield vary depending on engagement depth, skill level, and progression
state, as follows:

o Low-intent players are more likely to be shown advertisements that require little or no active
participation. This includes banner ads that remain visible on part of the screen during gameplay as well
as fulkscreen interstitial ads that appear brieflyasn levels or at natural pauses. These formats are
shown frequently, generating high impression volumes, but typically clear at lower eCPMs

0O More engaged or core players exhibit a higher propensity to opt into rewarded ads, where users
voluntarily watch a fullscreen advertisement in exchange fegame value such as retries, extra lives,
or boosters. These ads result in fewer impressionBiglate CPMs for publishers

O For advanced or higbkill players, ads are often suppressed by default, with rewarded ads surfaced
selectively at highvalue moments, leading to the highestipgpression yields but at low frequency

As players move across engagement states over time, their exposure profile evolves accordingly, creating a
distribution of ad formats and yields across the active user base rather than a fixed serving rule.

<This space has been intentionally left blank>
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Exhibit 18: Ad formats in casual mobile games and how they work
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Source(s): Redse®&esearch

Ad serving and demand resolution At the infrastructure level, ad serving is governed by auction and
prioritisation mechanisms that determine which ad campaign is shown for each impression. Traditional
waterfall setups used ad network priority and price floors to sequence demand,isdiilg models allow

multiple advertisers to compete simultaneously for the same impression. The industry has increasingly shifted
toward bidding architecture to improve price discovery, reduce dependence on large networks, and stabilise
yields across geogphies and user cohorts

Revenue generation and yield drivers

0 The choice of ad format mix has a significant impact on eCPM and subsequently revenue
generated Rewarded video formats typically achieve eCRNM# are 24 times higher than interstitials
and 510 times higher than banner ads. As a result, rewarded ads often contriss% 485 net IAA
revenues for leading casual mobile game publishers, despite representing a minority of total impressions

o In addition to ad format selection, the target geographies also determine realised eCPMs and IAA
revenue: The mobile gaming IAA market comprises two country categories. Emerging markets such as
India and parts of Latin America are highowth, loweCPM markets, with downloads expanding-at 5
15% CAGR over the last 6 years, driven by rising smartphone penetaaticnternet access. However,
advertising monetisation remains lower, with eCPMs materially below devetopddet levels due to
lower purchasing power, advertiser density andesth maturity. On the other hand, developed markets
such as the US, WesteEurope, and Japan are characterised by lower user growth but significantly
higher advertising value per impression, supported by deep advertiser demand and mature monetisation
ecosystems.

For casual mobile game publishers, these two market types are complementary. Emerging markets
provide scale and lontgrm monetisation upside as local ecosystems mature, while developed markets
provide neaterm monetisation efficiency and pricing staliliOperating across both allows publishers

to balance growth and yield
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Exhibit 19: eCPM and Mobile Games Downloads Growth in Select Markets
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ii. IAP monetisation converts sustained engagement imvenue from optional ingame purchases by a
concentrated payer base

Exhibit 20: IAP monetisation journey in casual mobile games
Descriptive
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IAP monetisation is driveiy the sale of notradeable irgame items and currencjesuch as boosters, extra
moves, remowv@ds options, bundles, subscriptions and cosmetic items. In casual mobile games, IAPs are
designed around convenience and progression support, allowing players to advance faster or customise their
experience withoutIbcking core gameplay. This keeps purchases optional for most users and preserves broad
engagement.

IAP monetisation occurs through a staged, progressive procesfs users move through the core
gameplay loop, increasing difficulty and progression friction create moments where purchase options are
surfaced as solutions, such as unlocking content, accelerating progress, or overcoming failed attempts. As
the perceivd benefit of purchase outweighs friction for a small, highly engaged set of users, these users make
IAP transactions. Trust, familiarity, and sustained engagement play a critical role in driving IAP
monetisation. Conversion likelihood increases meaninghslusers spend more time in the game, making

IAP structurally weighted toward the mid-l at e st ages of a gameds | ifecyc

Subscriptions follow a different adoption dynamic SubscriptioAbased monetisation follows a different
dynamic than onéime IAP. They are more commonly adopted in foaife mobile games with deeper
progression systems and higher immersion. Subscriptions are also prevalent in digital content catelgories su
as OTT video, OTT audio, and digital news, where monetisation is directly tied to access to a defined content
library. In contrast, subscriptions are harder to sustain in casual mobile gameplay loops, as these formats
offer shorter sessions

App stores anchor IAP scale and marginsUnit economics of IAP are shaped by app store commissions,
as the vast majority of IAP transactions occur through major app stores. While alternative distribution routes
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such as direct downloads can improve gross margins by avoiding these fees, they typically invebféstrade
related to discovery, user trust, and scale, which can increase effective customer acquisition costs

iii. Hybrid monetisationallows publishers to generate revenue from the full spectrum of demand, ranging from
low-intent, adtolerant users to highintent spenders

IAA and IAP serve distinct but complementary roles within casual mobile game monetisation. IAA enables
monetisation of the broad user base, while IAP captures value from smallemteigthpayer cohorts. Hybrid
monetisation models, therefore, allow pshkrs to effectively monetise the demand, ranging fromimbent,
adtolerant users to hightent spenders, without forcing early conversion or compromising engagement among
nonpaying users. This structure enables revenue to be layered across thteagde.l Importantly, hybrid
monetisation also allows publishers to balance revenue generation with player experience by reducing reliance
on any single monetisation rail. As mentioned earlier in Section 2, this flexibility also supports resilience across
economic cycles, as publishers can adjust the balance between IAA and IAP in response to changes in consumer
spending behaviour.

C. Casual mobile games operate across a mulyered ecosystem, and publishers play a vital role in value creation
and capital allocation

() The casual mobile games value chain spans development, publishing, distribution, monetisation, and
consumption, with publishers coordinating activity across layers

Exhibit 21: Mobile games operating value chain
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1. Game developers/studios are responsible for creating, operating, and continuously improving mobile
games

At the core, developers design and build the game itself. This includes defining gameplay mechanics,
progression systems, visual and audio elements, and technical performance. However, their role extends
beyond initial game creation and includes optim@satd maximise engagement, retention, and monetisation
throughout the g a ntené signdisifrone apy stdres,-tzbhsplatfogns, larel aghme
analytics. Developers ensure the games run reliably across devices, track and analyse phager,beha
update content regularly, and fix bugs to maintain a stable player experience.

2. Publishers play a vital role in the casual mobile games value chain, providing data infrastructure and
coordinating functions from development to GTM

In casual mobile games, IP, development, and publishing are typically vertically integrated, with publishers
combining game development, LiveOps execution, UA, and monetisation optimisation within a single
operating model, with only a limited number of kech thirdparty publishers. This structure ensures
gameplay, LiveOps, and marketing traafés are optimised together rather than split across different
stakeholders. In addition, publishers provide shared data infrastructure across titles, allowing them t
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coordinate decisions across the full game lifecycle and positioning them as the primary orchestrators of
growth, profitability, and capital allocation across the ecosystem.

Coordination of development, LiveOps and monetisation enab$efast optimisation; Because
development, LiveOps, and monetisation typically sit within the same entity, publishers can optimise
gameplay and commercial decisions in parallel rather than sequentially. This integration is supported by
shared data infrastructure provided by publishers, enabling faster iteration and tighter control over
engagement and monetisation outcomes

Scale is driven by platformlevel capital allocation, not individual hits: Leading publishers grow by
managing their portfolios rather than betting on single games. Portfal® data and analytics surface
performance patterns early, allowing capital and focus to be shifted toward-reéglmergames, making
the growth more regatable across game cycles

Go-to-market (GTM) coordination extends control beyond app stores:Publishers coordinate
marketing and crosgromotion across titles to improve UA efficiency and retain users within their own
ecosystem.This gives publishersgreater control over pricing, monetisation mechanics, and user
lifecycle, while app stores remain the primary discovery channel

3. App stores are intermediaries between publishers and users, with their policies directly influencing
growth, monetisation economics, and operating flexibility

App stores sit between publishers and users and act as the primary access gatekeepers in casual mobile games
For most publishershetop 2 app stores by downloads globally as of CY2&25the default routes to reach

users (in most of the world excl. China), accounting for the vast majority of app downloads globally, and
their design choices materially influence discovery, monetisation economics, and performance optimisation.
App storesserve the following roles:

Gatekeepers for discovery and UA economicsApp stores gatekeep user discovery by controlling
search results, rankings, and featuring, which directly influence app visibility and organic download
volumes, making app store performance management an increfegetab paid UA

6Tol | gat es 6 s hapi ndppmstoreseypidaly ahirgeccommassionscotddie o :
IAP. These takeates influence pricing, bundles, and subscription strategies of publishers

Rule-setters for data, attribution, and operating constraints:App stores define platform policies and
technical standards, including privacy rules, attribution frameworks, and compliance requirements,
which determine what data publishers can access, how accurately outcomes can be measured, and which
targeting and magtisation approaches remain viable over time

4. Advertising monetises ingame traffic, with scale determining revenue outcomes. Publishers control
how effectively traffic is converted into monetisation

Within the casual mobile games value chain, I1AA represents the primary monetisation layer through which
publishers convert user engagement into revenue. IAA monetisation operates througtcenehdalue

chain that links user traffic, igame ad inventy, advertiser demand, and revenue realisation. Monetisation
outcomes are shaped not only by ad load, but by how inventory is structured, how demand competes for each
impression, and how effectively gross demand converts into net publisher revenue.

Exhibit 22: In-app advertising ecosystem value chain
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In-App Advertising (IAA) Revenue Flow
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Source(s): Redse®&esearch
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(i) 1AA value chain spans demand creation, bidding, auctions, mediation, and publisher inventory control

Advertiser demand originates with brands/gaming publishers:IAA demand begins with advertisers
seeking to reach mobile users. Large consumer brands typically operate through media agencies that manage
budgets, targeting, and performance goals. Game publishers are a distinct advertiser group and usually retain
UA decisioning irhouse, directly controlling spend, targeting logic, and optimisation based on ROAS
outcomes

DSPs translate this advertiser demand into biddDemandside platforms (DSPs) act as the execution layer,
converting advertiser objectives into impressievel bids. When an ad opportunity arises, DSPs check
whet her the user matches an advertiserdasdotmstget ir
results, apply budget and pacing rules, and submit a bid

Ad exchanges enable redime price discovery. Ad exchanges match advertiser demand from DSPs with
publisher supply in real time. Multiple advertisers compete in auctions for each ad opportunity, with prices
set dynamically based on demand intensity, user attributes, and placement type

SSPs and mediation platforms manage publisher inventorySupply-side platforms (SSPs) expose
publisher inventory to the market and manage auction rules and floor pricing. Mediation platforms sit closest
to the publisher, coordinating demand across multiple SSPs and networks and selecting thediighest
eligible ad for each impression. Performance data from mediation feeds back into bidding and UA decisions,
allowing optimisation based on actual ad revenue

Publishers control inventory and user experiencePublishers generate-game traffic through UA and
retention and define how ads are integrated into gameplay. They control ad formats, placements, frequency
caps, and experience safeguards, balancing monetisation with engagement and LTV

MMPs measure outcomes and close the ROAS optimisation loo@dobile measurement partners (MMPs)
track attribution and posnstall performance, including monetisation outcomes. This data links ad revenue
back to UA spend, allowing publishers to scale campaigns with longer payback periods and monetise non
paying uses

D. In casual mobile games, intermediary deductions determine the net revenue base, while scale influences how
effectively engagement is converted into profit

In casual mobile games, loitgrm revenue depends primarily on player engagement and retention. Both IAP and I1AA
generate revenue only while players remain active, making the duration of engagement the key driver of LTV. Games
that retain players for long@eriods create more monetisation opportunities, allow acquisition costs to be recovered
over time, and support more stable revenue generation across the lifecycle.

() Casual mobile game revenue is subject to platform / intermediary costs across IAP and IAA

Monetisation in casual mobile games is shaped by chdewedl deductions that sit between gross revenue and
publisher realisation. In IAfed monetisation, gross transaction value is primarily intermediated by app stores,
which typically charge commissighin the range of 180%. In addition, IAP revenues are subject to value
added or other indirect taxes, which typically range fro20% depending on jurisdiction. Together, these
deductions result in net realisation of approximateh88@6 of gross IAP resnue as of CY2025 for publishers.

These costs are largely standardised and predictable, with limited scope for optimisation beyond geographic mix
and incremental realisation improvements from D2C channels.

Similar to IAP, IAA monetisation is also subject to charegkl deductions, with advertising revenues
intermediated through multiple layers of the-tadh stack, including exchanges, networks, and mediation
platforms. While auctions determine gross atlsirg revenue, net revenue realised by publishers is a function

of multiple fee layers across the stack, including ad exchange fees and mediation charges. These intermediaries
collectively account for approximately 35%% of gross advertising revenue,ultisig in publishers typically

realising around 555% of gross IAA revenue as of CY2025 on a net basis. Net IAA realisation varies across
publishers, driven primarily by scale and bargaining power within theadstack.

8 App store commissions are typically in the range80% of gross IAP, reflecting 15% smdiveloper programs and subscription discounts at the lower
end, and the 30% standard commission applied on large publishers on the higher enthesto&sapp stores by downloads globally as of CY2025
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Exhibit 23a: Gross to net realisation bridge for
IAP - Global
CY2025, Indexed to 100

In-App Purchases (IAP)!

Exhibit 23b: Gross to net realisation bridge for
IAA - Global
CY2025, Indexed to 100

In-App Advertisement (IAA)
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Note(s): 1. The IAP market figures above are baseti@iop 2 app stores by downloads globally as of CY2888 exclude any thirgarty app stores
and D2C channels; 2. App store commissions are typically in the rarg@%mf gross IAP, reflecting 15% smélkveloper programs and subscription
discounts at the lower end, and the 30% standard commission appliacge publishers on the higher end, acrtsstop 2 app stores by downloads
globally as of CY20283. Indirect taxes/VAT on IAP are typically in th28% range, reflecting jurisdictional differences. In certain markets, including
the USA, listed IAP prices are generally exclusive of taxes, with applicable taxes added separately; 4. The netdAépfigseet revenue generated
by publishers after App Store commissions, with the impact of indirect taxes varying by jurisdiction; 5. The ad intefeesdiapresent fee layers
across the programmatic ad value chain, including ad exchange fees aratioredharges

Source(s): Redse®&esearch

(i) This net revenue is then subsequently allocated toward UA, LiveOps, and tech costs to sustain engagement and
monetisation over time

Once revenue is realised on a net basis, profitability is driven by the expenses required to acquire users and sustain
engagement over time. Casual mobile games function as live services rather ttimmegmeducts, which makes
continuous investment imgagement and monetisation structural to the model.

x UA spend: UA is typically the highest variable cost for casual publishers and is directly linked to retention
and LTV. Strong engagement extends player lifetimes, allowing acquisition costs to be amortised over
longer periods and improving unit economics

x Development, LiveOps, Analytics and other costs:

o Development cost§hese include the costs of game development, including external development and
licensing, if any. These establish the core game loop, art assets, and technical architecture that determine
scalability and monetisation potential

o LiveOps and content cost8hese include ongoing game balancing, events, progression tuning, feature
updates, and selective new content creation. Such investments are necessary to maintain engagement,
refresh monetisation opportunitieeaeycleand prevent

o0 Technology and analytics cost$echnology spend supports data infrastructure, experimentation,
monetisation optimisation, and operational reliability. Analytics capabilities enable continuous
performance tracking and iteration across UA, engagement, and monetisation

Together with overheads such as selling, general and administrative expenses (SG&A) and customer support,
these cost levers form the revertoeorofit bridge in casual mobile gamé&3ost structure for casual mobile games
publishers varies by game lifecycle, intellectual property (IP) ownership, and monetisation mix.

x Game lifecycle Publishers with a higher share of newer games in their portfolio generally spend more on
UA relative to revenue, to drive trial and scale these titles across target audiences and geognéplges.
also typical in companies showing strong revenue growth, with publishers leveraging UA for revenue growth
and future margin

x IP ownership: IP-light publishers or outsourced models have structurally higher licensing costs

X Monetisation mix: IAA -dominant publishers typically carry higher UA costs but lower development costs,
and vice versa for IAflominant publishers
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Publishers pursuing faster growth typically run higher UA spend, especially when they have frequent launches to
scale, while more mature, stable portfolios usually shift toward cost optimisation and margin expatsiaiion

and engagement sit at the centre of the margin structure, as they simultaneously influence revenue generation and
cost efficiency.

E. Scale enables platforrded publishers to execute more effectively across development, publishing, and
distribution

(i) Value in casual mobile games is created across development, publishing, and distribution

Value creation in casual mobile games is driven by three interlinked layers. Game development establishes the
foundation for monetisation, publishing execution determines the ability to scale and optimise unit economics,
and distribution choices amplifyaeh/revenue outcomes. Scaled platféech publishers tend to perform strongly
across all three layers, enabling them to achieve strong reach and revenue.

X Development establishes the foundation for monetisation long&adtyne quality and operational stability
are critical drivers of value in casual mobile games, as they directly influence playtime, repeat sessions, and
the length of the monetisation window. This requires a robust backend capable of supporting highrtoncurre
sessions, redlme LiveOps delivery, and continuous content upd&#&eng early performance is driven by
clear onboarding, intuitive mechanics, and balanced progression, which reduce early churn and support repeat
play, while consistent LiveOps execution sustains engagement and continued monetisation

X Publishing capabilities govern scale and monetisation efficielbg: strength of publishing execution is a
key driver of scale and monetisation efficiency in casual mobile games. Effective publishers are able to
acquire users efficiently, iterate quickly, and optimise unit economics over time by tightly linking UA with
in-game monetisation outcomes

o UA s the primary lever for scaling audienc&A is the main channel through which publishers deploy
capital and scale their player base. It includes paid channels such as performance marketing on social
and ad platforms, owned channels such as grasmotion from existing games, and organic ch#ne
including app store discovery, woead-mouth, and social sharing. For tpprforming casual mobile
games, paid UA dominates the mix, typically accounting fe8@% of player acquisitigiwith organic
channels contributing the remainder

o UA s tightly linked to monetisation through RO&RSblishers size UA spend by comparing acquisition
costs against pogtstall revenue, measured through ROAS, which reflects user retention and
monetisation over defined periods. They adjust budgets, creatives, and pacing based on whether returns
meet growh or profitability targets. As scale increases, ROAS becomes more predictable, giving large
publishers greater control over campaign outcomes than smaller or independent studios

Exhibit 24: Scaled publishersd control over UA and monc¢
Descriptive
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Source(s): Redse@&esearch

X Distribution and routeto-market choices influence visibility, reach, and revenue outcobissibution in
casual mobile games operates through a highly concentrated app store structure, requiring publishers to
actively manage stotfacing execution to achieve scale.

o0 App store duopoly governs mobile game distributiimetop 2 app stores by downloads globa#lg of
CY2025 account for the vast majority ahobile game downloads, making store visibility a critical
determinant of download volumes and UA efficiency

o Distribution effectiveness is linked to product and LiveOps exec8ioong retention and engagement
signals improve algorithmic rankings. In parallel, wetlecuted live events help apps get featured,
reinforcing visibility within app stores. Publishers that consistently optimise gameplay performance and
live metrics areherefore better positioned to reach new users

0 Routeto-market choices also influence distribution economBeyond major app stores, publishers can
reach users through sideloading or tpatty stores, which reduce platform commissions but lack-built
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in discovery and higintent users, resulting in higher UA costs and weaker organic reach. In casual
mobile games, alternative distribution therefore remains supplementary

o Distribution reach is further scaled through paid UGames with strong early key performance
indicators (KPIs) can be scaled quickly through UA. However, as most addressable audiences are
saturated, incremental CPIs rise and UA efficiency declines, even as returns on existing users continue
to improve

(ii) Publishers operating at scale benefit from stronger execution across the monetisation value chain

Large, platformled players manage high volumes of ad impressions across multiple games, which allows them
to:

Build crossgame intelligence on successful ad creatives and placements, improving moneiisatones
without impacting gameplay experience

Centralise ad monetisation across games, enabling faster optimisation and more consistent ad revenue

Optimise yield more effectively, benefiting from higher data density and continuous learning across
inventory

Negotiate more favourable commercial terms with monetisation partners, including vohsex rates and
performancedinked rebates

Gradually vertically integrate and build selecthouse capabilities, including mediation layers, thereby
increasing value capture over time

As aresult, platfornied publishers retain a higher share of advertising revenue, withtgrass realisation often
exceeding 70% as scale increases. In contrast, smaller or independent studios, with lower volumes and fragmented
setups, have limited netjating power and fewer optimisation levers, resulting in structurally lower monetisation
efficiency even with comparable engagement levels.

As elaborated earlier in the operating flywheel in SectioBxhjbit 3, platformled publishers enjoy a durable
advantage because scale creates aaalforcing operating loop. Higher DAU increases the number and quality
of monetisation touchpoints, expanding ad inventory for IAA and creating more progflessmpportunites for

IAP. Scale also generates continuous,-fi@tty data across gameplay, ad engagement, and purchases, enabling
more frequent and reliable A/B testing and improving decisiofityuand shortening learning cycles for new
game developmenthis data improves UA efficiency through better targeting and bigding enables higher

ad yield and inventory optimisation in IAA, alongside more effective pricing and personalisation in 1AP.

Furthermore, platforaled publishers benefit from operating leverage created by shared systems and
infrastructure. UA, LiveOps and content, and technology and analytics are reused across games, allowing new
revenue to be generated at lower incrementalacabtime. As a result, platforied publishers are able to convert

player engagement into revenue more efficiently as their portfolios scale, with new titles benefiting from tested
benchmarks and learnings accumulated across existing games.

Together, these levers improve monetisation efficiency and translate into stronger and more predictable cash
generation. These cash flows are then reinvested into faster content updates that keep gameplay fresh, relevant,
and engaging, as well as into gdolio expansion.

F. Platforms with proprietary technology stack with data & analytics being core to the platform and Al embedded
throughout, enjoy structural advantages in executing across the game development lifecycle

(i) Scaled platformled publishers rely on shared technology stacks and proprietary data to drive repeatable
execution across titles

Publishers with proprietary data and technology stacks enjoy structural advantages in building and scaling casual
mobile games. These advantages originate from large portfolio scale and depprfirstata depth, which
compound over time through shareétastructure and systematic reuse, with GenAl amplifying these advantages
across the business. The result is robust UA efficiency, monetisation performance, and scalability compared with
standalone/independent studios.

— Scaled platform-led publishers benefit from a durable data moat:In-house business intelligence (BI)
and experimentation tools enable frequent A/B testing and neatimeaperformance readouts, giving
publishers tighter control over key growth and profitability drivatsis is further reinforced by predictive
analytics, where historical data provides the contextual foundation and continuously incoming data fuels
model refinement, collectively forming a compounding, scaled platfechadvantage that deepens over
time

136



Shared infrastructure converts insight into repeatable executionAs publishers scale, data capabilities

are embedded into shared platforms rather than rebuilt title by title. New games reuse common analytics,
LiveOps, monetisation, and progression systems, reducing execution risk antb-tiragket. Early
performanceof new launches can be benchmarked against portfolio norms, and proven mechanics can be
deployed quickly to close gaps

GenAl accelerates speed and lowers the cost of contr@enAl acts as a horizontal enabler across content
creation, experimentation, and LiveOps. When embedded within shared pipelines, it increases creative
throughput, accelerates localisation and prototyping, and supports faster testing cycles

Direct impact on UA efficiency, monetisation, and capital allocationThese compounded capabilities
enable more efficient UA through better targeting, faster feedback loops, internapeosgion from
existing titles and extended gamesdé | ifecycle thr
through tighte, realtime optimisation of IAA / IAP. Higher LTVs and predictable paybacks allow publishers

to scale spends with confidence

Platform plays enjoy a structural advantage in both organic and inorganic expansion:

o Organic expansion:Plugandplay architecture allows new internally developed titles to benefit from
proven systems, portfolievel learnings, and internal traffic from established games, accelerating scale
up, improving early monetisation outcomes

o Inorganic expansion/mergers and acquisitions (M&A) Standalone studios often lack the data depth,
shared infrastructure, and distribution leverage required to scale efficiently on their own, making them
attractive acquisition targets. Platfoted publishers operate phamdplay architectures that allow
acquired titles to be integrated quickly into existing analytics, monetisation, LiveOps, and UA systems.
They can also port accumulated learnings from managing large, diversified portfolios onto the acquired
titles, making integration predictable, repeddadnd valueaccretive

Collectively, these advantages create amsifforcing flywheel in which portfolio expansion increases data scale,
improves decision quality, and strengthens management control over growth and profitability. Over time, this
enables consistent reinvestrheinto new launches, acquisitions, and platform expansion, compounding
performance advantages.

(ii) Al can build the game, but launching, scaling, and monetisiitgprofitably requires platform capabilities
that Al alone cannot replicate

GenAl has materially reduced the cost and time required to build casual mobile games, compressing pre
production timelines for prototyping, asset creation, level design, and localiskibovever,game creation
represents only a fraction of the value creation challenge in casual mobile games. The majority of a title's LTV is
generated after launch, through scaled UA, monetisation optimisation across IAA and IAP, continuous LiveOps,
and disciplined apital allocation across a portfolio, all of which depend on proprietary platform infrastructure,
deep firstparty behavioural data, and operational knowledge accumulated over years ditimuntthnagement

rather than on GenAl tools alone.

x  Al's contribution is concentrated in pre-production and diminishes sharply in postlaunch stages,
where the majority of LTV is created: Tasks such as asset generation, prototyping, art direction, and level
creation benefit meaningfully from GenAl. However, the functions that determine whether a game succeeds
commercially, including UA modelling, ROABased campaign scalingnonetisation infrastructure
integration retention tuning, and LiveOps execution, require platform systems and institutional knowledge
that are built through years of sustained investment and portéoiad iteration

X  The quality of Al-driven outputs is determined by the proprietary data environment in which Al tools
operate: A publisher with rich firstparty behavioural data across millions of daily active users and multiple
live titles can deploy Al to drive precise difficulty calibration, targeted offer design, and dethert
personalisation. Datand Al are complementaryas data provides the behavioural context required for
meaningful optimisation while Al enables that context to be applied at #dalgthout proprietary data
produces generic outputs that do not materially improve retention or monetisation

X Studios relying primarily on Al -driven game creation face structural limitations in commercialising
titles at scale:Rapid game development does not address the requirement for UA infrastructure, tested
monetisation toolkits, crogsortfolio data assets, d@dch relationships, and LiveOps capabilities necessary
to launch, scale, and sustain titles profitably. Theseldkipes require years of sustained investment to
build, and the compounded learning advantages that scaled publishers have developed across multiple titles
and geographies cannot be compressed through Al adoption alone

Platformled publishers are accordingly positioned to deploy Al across the full game lifecycle rather than in pre
production alone, integrating Alriven content creation, experimentation, and personalisation into existing data,
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distribution, and operational systems. This positions Al as an accelerant of existing platform advantages rather than
an independent competitive lever, reinforcing the structural differentiation of scaledictigbablishers relative to
standalone and Ahative operators.

Portfolio-led publishers achieve better economics relative to standalone studios

Operating a portfolio of casual mobile games improves control over acquisition costs, monetis@tiones, and
capital deployment, while reducing reliance on any single title.

Portfolio distribution lowers UA costs: A portfolio allows publishers to acquire users through -diaieen,
multi-channel acquisition, with croggomotion reducing dependence on paid channels. Existing titles provide a
recurring source of new users at low or no incremental cost, while paiiioguacross social platforms and ad
networks is deployed selectively basedoenformance

Scale improves advertising economicstarge DAU bases generate high and consistent volumes of ad
impressions across geographies and gameplay moments. Combined with richepalyata, this attracts more
competitive advertiser demand, improves fill rates, and drives higher realised eQR&tsnes that smaller
publishers with fragmented traffic are unabledplicate

LTV and payback profiles can be actively managedRather than treating LTV and payback as fixed outcomes,
portfolio-led publishers actively manage them by adjusting UA channels, spend levels, and targeting strategies.
This flexibility allows payback periods and investment intensity to be actively martsgedi on portfolio
performance and cash flow availability. Independent studios typically lack this flexibility due to limited data,
capital, and tolerance fexperimentation. Further, platforbased publishers can also reduce ttoyenarket for

new games by leveraging shared components and infrastructure, and scale launches faster, which in turn improves
payback periods.

Portfolios reduce earnings volatility through capital reallocation across titles:Based on podaunch
performance signals, games are scaled, iterated, moved to automated LiveOps, or sunset, with capital reallocated
toward higheiperforming titles. At the portfolio level, this reduces dependence on individual hits, lowers earnings
volatlity, and improves longerm capital efficiency

SECTI ON 4: PLAYSI MPLE6S COMPETI TI VE POSI TI ONI NG I N CASI

A.

Within casual mobile games, companies broadly operate under three archetypes based on how games are built,
scaled and monetised; among which platforated publishers transfer insights across titles, compounding gains
in UA, retention, and monetisation intomore stable and scalable financial outcomes

Sustained growth and profitability in this market d
i mproving performance using shared tool s, data and o
from one game rmnioe |antohhahterc. o rhoimpea t hese el ements tend t
outcomes than those that rely on individual titles.
X I ndependenTty pStcuadiloys:operate a small number of games
technol ogy and LiveOps systems | argely bapddi faitc,t hw
l'imited interoperabi laftfyecatcirvoeslsy tsittaretss. fEraocnm tlhaeu nice
sl ower , increasing operating costs and keeping fina
of individual games
x Portfolio Mgbgteghtomgames with capital all ocated ac
However, titles are stildl managed | argely as separ
portfolio. As a result, $hepomordthat ei mprloyebsmptabel &
across games
Xx PlatdiedmpubOpesthaetres: mul tiple | ive games on common
processes. More i mportantly, insights generated in
retention, monetisation and ®WAdsesftobcmeneypatedibkbéapbd
capital allocation decisions and | ower earnings vol
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snce its inception, Pl aySi mple has | anrdhad &ahdss
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hype. These are further characterised by | arge e

strong growth prospects.
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These archetypes also evolve over ti me. St udi-toist lod t e
portfolios as they scal e, wiltehd ap ushulbissehte rfsu.r tHoewe veevro,|l
uni ver sal .stWwhiilos ssoomd ve along this path, many contin
aggregators over the |l ong term, and others are acqui
of operating mécal pudbwi sfhrepbant onmgm a more advanced an
Within this ecosystem, while companies differ by opert
formats they focus on (e.g., wor d, puzzl e, broader
operate i ndegpretndefntdcyaload apulpl i shing platforms. These
Exhibit 25: Comparison of casual mobile game publisher
Descriptive
Favorability of Parameter
Low High
Parameters Independent Studios Portfolio Aggregators Platform-ed Publishers
gl(.;ﬁltt:elsrrgj portfolio Few titles; sharper focus on flagship games [v‘lltluE\:lbp;liliwl‘ges; diversified but often managed grlpu;:;\itrig gggfeo#]o managed as a single

LieOps capability

Data / tech stack
maturity

UA efficiency

Earnings resilience
and volatility

Capital allocation
flexibility

Designed and executed per title;
tailored deeply to individual title

Separate tools and experimentation per
game

Paid acquisition driven; performance resets
for each launch

Highly volatile; dependent on individual title
success

Closely tied to individual title performance

Managed per title with limited coordination

Partially shared tools; decisions remain title-
led

Spend reallocated across titles but
optimisation remains title-specific

Lower volatility through title diversification

Flexible across titles based on relative
performance

Central LiveOps with reusable frameworks
across titles

Unified data and experimentation stack
enabling cross-game learning

Portfolio-level optimisation using shared
signals and cross-promotion

Structurally stable due to predictable
portfolio-level performance

Dynamically allocated using integrated
performance signals across portfolio

Source( sResecartheds eer

B. Tech-enabled platform models have acted as a force multiplier by applying technology across the full lifecycle:
acquisition, engagement and monetisation, driving nofinear returns to scale across consumer technology
sectors in India

Techenabled platform models have consistently enabled companies to scale faster and monetise more efficiently
across consumer technology sectors in India. These models are built on shared technology infrastructure, distribution
capabilities, and operatingrocesses that support multiple products simultaneously. As a result, new offerings can
scale faster by leveraging an existing user base and proven syfténis.s
success of platforried casual mobile game publisker

same

Apl atform mul ti

Technology is applied across the full customer lifecycle, including acquisition, engagement, pricing and monetisation.
Continuous testing and iteration enable learnings from one product or cohort to be reused across others, improving
performance consistdptat scale. This enables companies to build fgjghlity and original products and services for

large and diverse user bases and continue improving them over time through ongoing product updates.

As scale

increases,

fixed platform

investments amortise over

growing volumes,

reducing cost per

transaction/order/session. Efficiency gains are reinvested into product and growth, widening the gap versus
S e r vear oser baspsegererate ricker beltvicunal datd, merovingl ar
algorithms, personalisation and pricing accuracy. This increases engagement and monetisation while making
acquisition and retention more efficient, reinforcing the platform advantage as scale grows.

single

product or
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Exhibit 26: Platform advantages of consumer tech sectors in India

Descriptive
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(FXZFQ LFRJX SXYFRSWKXN_JBYIJWYFNSRJSRINNFWRNIBSQNYNHXWNRISYF N WN;.I'P/RZ"I'JszTSU?NFXY%VZNNGQZI%ggﬁ%&QQ%L WJIIZHJ]
MNLM WJUJFY JSLFLJRJISY FSI IN[JAUXWYAPHR FHWT FS JJNXYNSL ZXJW GF JH JSYJ SL UQUHY®
UTWYKTQNT TK YNYQJX LWT\YM FY FYYWFHYN[J U

Source(s): Redse®&esearch

C. The right to win in casual mobile games is defined by the ability to deliver repeatable, portfolievel
performance across acquisition, engagement and monetisation

In a highly fragmented market, the performance of publishers is less driven by individual title success and more by
how consistently publishers can execute across the full game lifecycle. Whilddmatitg formats such as puzzle

and word games providestable demand base, scale enables disciplined capital allocation, stronger monetisation
terms with intermediaries, and reduced dependence on any single title. This scale compounds throdigd a data
flywheel, where richer firsparty data improves UA presion and informs LiveOpdriven engagement, while cress
promotion unlocks portfolidevel efficiency in scaling new titles. Over time, these capabilities reinforce each other,
making performance more predictable and shifting the advantage toward plttbrmodels that can sustain this
cycle.

Rather than treating each new title as a standalone build, pladrpublishers deploy a common development and
launch framework, encompassing UA channel mix, onboarding flows, LiveOps cadence and monetisation, refined
across an existing portfolio. Eadew game, therefore, launches from a higher baseline, with known retention levers
and monetisation triggers embedded, compressingttroptimisation and reducing costs. This results in a more
predictable scaling journey for new titles and a structutaller cost of experimentation than peers rebuilding these
capabilities for each title.

Scaled publishers identify proven game formats with demonstrated player demand and build improved versions by
leveraging their existing platform advantages. This-faldbwer approach reduces risk to execution rather than
concept, redirecting investmerdward distribution, LiveOps and monetisation where platform advantages are the
strongest. This results in a higher hit rate on new launches, lower concept risk and a moreffiajeitelpath to

growing the portfolio than studios developing entirely iorad formats.

<This space has been intentionally left blank>
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Exhibit 27: Right to win in casual mobile games

Descriptive

Habit-driven format and repeatable playbook:
A focus on puzzle and word games built around "brain training” habit loops enables stable, recurring engagement, longer lifecycles and more
predictable retentionand monetisation, while reducinglaunch risk through a repeatable playbook of proven gameplay structures

Scale-drivenadvantage across portfolio and distribution:
Larger portfolios and user bases reduce reliance on individual titles, enable disciplined capital allocation across games and cohorts, and
strengthenbargaining power with advertising intermediaries,improving monetisation efficiency and unit economics

N Data-informed useracquisition:
\\@ Large-scale first-party behavioural data feeds a central analytics and experimentation layer, enabling early identification of efficient
channels, creatives and cohorts and allowing capital to be deployed with greater precision acrosstitles

Righttowin
in casual games

2 LiveOps-ledlifecycle expansion:

Q The same analytics and experimentation layer is used to refine progression systems, contentupdates, rewards and in-game events
o across titles, strengthening retention curves and expanding lifetimevalue over time

Q

Portfolio-level fast follower leverage through cross-promotion:
A shared user base enables targeted cross-promotion across titles, enabling a repeatable fast-follower approach to validating and scaling new
games, improving retentionand lifetime value, and reducing dependenceon paid acquisition

Source(s): Redse®&esearch

D. The differences become more pronounced in a highly fragmented market, where thousands of publishers
compete for user attention, creating structural challenges for smaller studios to scale and increasing the
likelihood of consolidation toward larger, platform-led publishers

The global mobile gaming industry is highly fragmented, with an estimated 3@ publishers competing for user
attention. In such an environment, game discovery is driven less by product availability and more by the efficiency of
performanceded distribdion. This creates structural challenges for smaller and standalone studios, as limited scale
and fragmented data constrain their ability to compete effectively on UA and distribution. According to Sensor Tower,
PlaySimple had a presence across over laftdes, based on its downloads during calendar year 2025. Additionally,
PlaySimple ranked first globally and in 78 countries in mobile word games in terms of downloads in calendar year
2025, based on Sensor Tower. PlaySimple accounted for approximaielgfiie ~731 million global word game
downloads in calendar year 2025, based on Sensor Tower. This scale is also reflected in its daily active users.
According to Sensor Tower, Pl aySimple emer geyactwenong t
users in the word category in calendar year 2025.

In this context, consolidation emerges as a natural pathway to scale, with plediquoblishers acting as aggregators

of high-quality content. Posnhtegration value creation is driven by portfelevel advantages, including cress
promotion that lowerdlended acquisition costs and shortens payback, stronger mediation and bidder relationships
that improve monetisation, and standardised LiveOps that enhance retention and LTV across titles.

For independent creators, this provides access to scaled distribution and more predictable monetisation without
diluting product identity, while for platform operators it enables a dual growth model combining organic expansion
with accretive consolidationOver time, this allows platforsied publishers to convert fragmented, sdale
performance into more stable, portfelavel outcomes, supporting consistent growth and reinvestment. According to
Sensor Tower, PlaySimple's live games have consistenthytaira@d high user ratings across leading app distribution
platforms, with an average total rating of more than 4.7 across the top 2 app stores by downloads (as of CY2025)
globally during calendar years 2023 to 2025, supported by over 6 million cumuls¢iveatings as of 31 December
2025. More than 85% of PlaySimpleés |ive titles had |
of CY2025) globally, respectively, as of calendar year 2025.

Global group ownership further strengthens this model through robust governance, disciplined capital allocation,
standardised performance benchmarks and structured portfolio management, which enable faster decisions on scaling,
refining or sunsetting gameAs per Sensor Tower, ddlernTimesGroupranks among the top 6 listed mobile games
publishers in Europe by downloads for the calendar y
across developed markets. This scale is further refléctdee performance of select titles within the broader group
portfolio. "F1 Clash Official F1 Game", published by Modern Times Group, ranked #1 by downloads within the F1
licensed IP category in CY2025, based on combined downloads across North AmdriEarape, as per Sensor

Tower. "Bloons TD 6", published by Modern Times Group, ranked #5 by net IAP revenue within the paid games
category in CY2025, based on combined net IAP revenue across North America and Europe, as per Sensor Tower.
"Warhammer 40,000Facticus” and "RAID: Shadow Legends", published by Modern Times Group, ranked #1 by net
IAP revenue in CY2025 within the tumased tactics su@penre and RPG genre, respectively, based on combined net

IAP revenue across North America and Europe, as pesd8d ower. "Heroes of History: Epic Empire", published

by Modern Times Group, ranked #4 by net IAP revenue in CY2025 within the empire simulatigensabbased on
combined net IAP revenue across North America and Europe, as per Sensor Tower.
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In addition, access to M&A capabilities supports targeted acquisition of studios and titles, accelerating portfolio
expansion and strengthening platform capabilities. Gpostolio learnings and diversification further improve
execution consistency, réorcing profitability and stability over time.

The structural advantages of platformled publishers are further strengthened for publishers such as
PlaySimple that cater to developed markets from India and are backed by global group ownership, resulting
in a sustained profitability advantage

PlaySimple is positioned to benefit from these structural advantages. PlaySimple is the largest Ingilzy pasaial
mobile games company in terms of revenue, as of FY2025-fPayds defined as publishers whose applications
derive 100% of downloadsdm casual mobile games for the calendar year 2025.

Global demand for casual mobile games is spread across geographies. However, monetisation is heavily concentrated
in developed markets, where advertiser density, eCPMs and payer propensity are higher. Publishers focused on these
markets typically generatgtronger monetisation per user and are less dependent on continuous expansion in user
volumes to sustain revenue growt h. As per Sensor To)
ARPDAU geographies, supporting higher monetisation outcorlative to publishers primarily exposed to lower
monetisation markets. PlaySimple had the highest profit after tax (PAT) margin in CY2025 among listedirabbile

casual gaming companies with developed market exposure, a pkig¢iboperating model ananosistent growth and
profitability. Consistent growth and profitabilitgre defined as at least high singl@it revenue growth during
CY2022CY2024 and doubleligit EBITDA margins;a platformled operating modet defined as shared-imouse
capabilitiesacross UA, analytics, LiveOps and ad monetisation across titles. This profitability is complemented by
strong revenue growth. The average revenue from operations CAGR of scaled active Indian gaming companies was
~21% between FY2021 and FY2025, &ldySinple delivered a higher revenue from operations CAGR for the same
period. Scaled companies are defined as those with re

At the same time, game development and LiveOps execution are anchored in India. India has a large and growing
pool of young, highly skilled technology and gaming talent, which allows PlaySimple to tap into a strong domestic
talent pipeline. Over time, thigas enabled the development of scaled teams and specialised capabilities in managing
global gaming portfolios. While the cost base is structurally lower than developed markets, the advantage extends
beyond cost to include speed of execution and the yabdlisupport continuous LiveOps at scale. Sustaining this
advantage, however, depends on retaining the institutional knowledge and specialised capabilities embedded within
these teams, making talent retention a key operational priority for publisherSirP{de reported an attrition rate of

~14% in FY2025, lower than the listed and scaled B2C Indian consumer internet companies in the same time period,
which reported a median attrition rate of ~34% in FY2025. Scaled companies are defined as those wite@¥er

crores in total revenue in the financial year ending March 2025.

Peer benchmarking: Benchmarking has been performed based on companies operating in casual mobile games,
having developed market exposure, platforred operating models, and strong growth/profitability profiles

A broad set dfi rs¢calgadni ngoltiolmpani es were analysed to
scal e, along with their participation in casual for
monetisation dybhbhmshedarda fWwalthestanal ys-iedomoadeimp aa
demonstrating consistent financi al performance acros
parameters, we have cons-Tder &€dtRofattvoakrveS,oriproa.atd o , Nalz
Limited, the | atter being the only |listed gaming c¢omg

<This space has been intentionally left blank>
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Exhibit 28: Peer Selection funnel

Descriptive

Peer Selection Funnel Definition of the funnel stage

1. Incorporates elements to boost user engagement, motivation, and retention:
Performance feedback, Progression journey, Challenge frameworks and rewards &
reinforcement

Scaled, mobile-firstgames
companies

2. Revenues of $150million orabovein CY2024

3. Companies with over 50% of revenue from mobile and tablet interfaces as of last
‘ ‘ fiscal year (as opposed to PCs or consoles)

1. Presence in casual, hybridcasual or hypercasual games and with no significant exposure
to the social casino segment

Casual focus,

% Developed market

revenue exposure 2. Primary business focus and large revenue exposure in Developed markets

1. Robust platform capabilities across UA, data analytics, Al integration, ad-monetization
21 £ © Platform-ed, capabilities, dynamic and cohort-based optimization, cross promation capabilities, etc.

growing &

profitable 2. Consistent record of growth and profitability, showcasing clear momentum in their core
business
Source(s): Redse®&esearch
I n calendar year 2025, Pl aySi mple was the worldoés | al
downl oads, as per Sensor Tower. Further, PlaySimple w

subgenre in calendar year 2028ith downloads more than twice those of the seemméed publisher, according to
Sensor Tower. In addition to its global leadership, PlaySimple accounted for ~74% of downloads among the top 7
word games in the search scdtegory in the USA in quarterof calendar year 2025, and ~47% of downloads among

the top 4 word games in the tdpased crossword stdategory in the USA in December 2025.

Further mor e, Pl aySi mple publishes and operates -some
categories under Word, including "Word Search Expl ore
globally in seaspédcbandecbtyopsbswdreldber ccha | weonrdda rg aymeeasr r2e0f 2e5r.
users identify and select words embedded within a gr
users complete interl ocki ognte kAldudgittiidosruablalsyear Blna yt &icm @
spans adj aceenr euuzzAecsosmudbi ng to Sensor Tower, based

Jigsaw Puzzle Explorer waenrreanked #iRiei eMatt pciha Pugzszd vea 8
t he Matathe Paer

Exhibit 29: 6deohrad dvowpl satbsi sher

I n Mn, CY2025
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Key financi al and operating metrics:
Exhibit 30: Key financial and operating metrics
FY24 (AMartBa834) for Nazara-BhedemRer &X28 fldmanhBlaay®i2@pl e
. Nazara T2
PlaySimple Roblox
Paysle | Gome | oo | (akeue
Games Limited) Limited) Corporation) Software, Inc.)
Total number of app downloads for the y¢ 52.78 N/A N/A N/A
Total number of app downloads for the y¢
(English)(Million) 52.75 N/A N/A N/A
Total number of app downloads for the y¢
(Non-English)(Million) 0.03 N/A N/A N/A
Downloads from the top three games (% 72.38% N/A N/A N/A
ifAverage Daily Act
DAUS o 2.87 N/A 68.40 N/A
iAverage revenue p
AARPDAUDS 17.51 N/A 9.26 N/A
Pnim;ns)r Acquisition( 10,551.83 1,775.20 12,091.36 128,308.36
Percentage (%) change in UA Spend N/A (25.99% 30.99% 0.70%
UA Sp_end as a percentage of Revenue f 57 43% 15.60% 5.93% 28.98%
operations (%)
Revenue from operatiorfs mi | I 18,374.20 11,382.80 231,100.79 442,780.56
Growth in Revenue f(om operations on N/A N/A N/A N/A
constant currency basis (%)
Growth in Revenue from operations (%) N/A 4.33% 32.15% 3.05%
Revenue from operations
Application income as a percentage 22 09% 30.01% N/A N/A
Revenue from operations (%)
Advertisement income as a percentage o 0 0
Revenue from operations (%) 71.55% 29.93% N/A 12.26%
Software development services as 0.16% N/A N/A N/A
percentage of Revenue from operations
EBITDA (less Interest incomé) mi | 1,212.30 1,279.00 N/A 22,513.14
EBITDA (less Interest income) Margin (9 6.60% 11.24% N/A 5.08%
Adjusted EBITDA( millionsg 5,088.85 N/A (14,096.02 N/A
Adjusted EBITDA Margin (%) 27.70% N/A (6.10% N/A
Restated Profit for the yeér mi | | 149.22 747.50 (95,678.83 (309,903.3%
Restated Profit for the year Margin (%) 0.80% 6.14% (41.40% (69.99%
Adjusted Cash Conversion (%) 72.19% N/A (268.35% N/A

Note(s): 1. The difference in the financial years under consideration for companies is due to reporting period differ€heesietage exchange rate
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for the respective financial year has beemeasfollens: C¥2278.59 B¥238286C¥W4oH ~ con
- 83.66, CY2587.12, FY23 80.32, FY24 82.77, FY25 84.53, FY26 88.33
Exhibit 31: Key financial and operating metrics
FY25 (ApMartbBbaasb) for Nazara-RedeMRer ¢XY2% f({dmanRBlaay®i2p | €
Metric PlaySimple Nazara Roblox T2
Total number of app downloads for the ye 71.49 N/A N/A N/A
Total number of app downloads for the ye
(English)(Million) 53.16 N/A N/A N/A
Total number of app downloads for the y¢
(Non-English)(Million) 18.33 N/A N/A N/A
Downloads from the top three games (%) 59.69% N/A N/A N/A
iAverage Daily Acti
DAUS o 3.17 N/A 82.90 N/A
ifAverage revenue p¢
AFARPDAUDS 15.88 N/A 9.96 N/A
fiUser Acquisition(s 8,992.49 3,768.30 14,571.95 142,315.00
millions)
Percentage (%) change in UA Spend (14.78% 112.27% 20.52% 10.92%
UA Spend as a percentage of Revenue fi 47.91% 23.91% 4.84% 29.89%
operations (%)
Revenue from operatiors mi ||| 18,768.63 16,239.10 301,340.90 476,180.89
Growth in Revenue f_rom operations on 0.80% N/A N/A N/A
constant currency basis (%)
Growth in Revenue from operations (%) 2.15% 42.66% 30.39% 7.54%
Revenue from operations



Metric PlaySimple Nazara Roblox T2

Application income as a percentage 19.35% 29.75% N/A N/A
Revenue from operations (%)

Advertisement income as a percentage 28.83% 38.84% N/A 8.97%
Revenue from operations (%)

Software development services  as 1.82% N/A N/A N/A
percentage of Revenue from operations (4

EBITDA (less Interest incomé) mi | 6,743.64 1,535.00 N/A 16,828.96
EBITDA (less Interest income) Margin (%) 35.93% 9.45% N/A 3.53%
Adjusted EBITDA( mi llions 7,092.08 N/A 15,074.49 N/A
Adjusted EBITDA Margin (%) 37.79% N/A 5.00% N/A
Restated Profit for the yeér mi || 5,211.92 509.60 (78,691.59 (378,579.7)
Restated Profit for the year Margin (%) 27.04% 2.97% (26.10% (79.50%
Adjusted Cash Conversion (%) 78.92% N/A 456.37% N/A

Note(s): 1. The difference in the financial years under consideration for companies is due to reporting period differ€hees;é&tage exchange rate

C
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for the respective financial year has beeneasfellews: Cira278.59, B¥23 8256 CY2dh
- 83.66, CY2587.12, FY23 80.32, FY24 82.77, FY25 84.53, FY26 88.33
Exhibit 32: Key financial and operating metrics
FY26 (AMartBba36) for Nazara-BhedemRer &X2p fldmnhBlaaydi2mpl e
Metric PlaySimple Nazara Roblox T2
Total number of app downloads for the yea 150.18 N/A N/A N/A
Total number of app downloads for the ye
(English) (Million) 76.14 N/A N/A N/A
Total number of app downloads for the ye
(Non-English)(Million) 74.04 N/A N/A N/A
Downloads from the top three games (%) 56.95% N/A N/A N/A
fiAverage Daily Actl 462 N/A 127.00 N/A
DAUs 0
ifAverage revenue pe
FARPDAUS 13.35 N/A 9.19 N/A
fiuUser Acquisition (s 14,399.40 N/A 21,447.53 N/A
millions)
Percentage (%) change in UA Spend 60.13% N/A 47.18% N/A
UA Sp_end as a percentage of Revenue fi 63.72% N/A 5.03% N/A
operations (%)
Revenue from operatiors millio 22,598.19 N/A 426,083.47 N/A
Growth in Revenue from operations on 15.41% N/A N/A N/A
constant currency basis (%)
Growth in Revenue from operations (%) 20.40% N/A 41.40% N/A
Revenue from operations
Application income as a percentage 14.76% N/A N/A N/A
Revenue from operations (%)
Advertisement income as a percentage 84.83% N/A N/A N/A
Revenue from operations (%)
Software development services  as 0.41% N/A N/A N/A
percentage of Revenue from operations (%
EBITDA (less Interest incomé) mi | | 4634.41 N/A N/A N/A
EBITDA (less Interest income) Margin (%) 20.51% N/A N/A N/A
Adjusted EBITDA( mi Il lions]| 4,952.39 N/A 10,869.22 N/A
Adjusted EBITDA Margin (%) 21.91% N/A 2.55% N/A
Restated Profit for the yeér mi | | 3,590.33 N/A (93,363.4% N/A
Restated Profit for the year Margin (%) 15.58% N/A (21.99)% N/A
Adjusted Cash Conversion (%) 77.38% N/A 1,439.90% N/A

Note(s): 1. The difference in the financial years under consideration for companies is due to reporting period differ€hees;etage exchange rate

for the respective financial year has bee nmeasfsellews: Cir2278.59, B¥23 8256 C2db
-83.66, CY2587.12, FY23 80.32, FY24 82.77, FY2584.53,FY26 8 8 . 33 ; 3. Nazara and T2 arMamohoye)t
Exhibit 33: Definition table
Descriptive

Metric PlaySimple | Nazara | Roblox | T2

Total number of apq
downloads for the year

Cumulative count of downloads anddewnloads by players. For PlaySimple, it also includes my
PlaySimple apps downloaded by the same players

Total number of apy
downloads for the yea
(English)(Million)

Cumulative count of downloads anddewnloads by players with their default language as Englis
PlaySimple, it also includes multiple PlaySimple apps downloaded by the same players
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Metric

PlaySimple |

Nazara |

Roblox |

T2

Total number of apq
downloads for the yea
(Non-English)(Million)

Cumulative count of downloads anddaewnloads by players with a default language other than E
For PlaySimple, it also includes multiple PlaySimple apps downloaded by the same players

Downloads from the toy
three games (%)

Cumulative count of downloads anddewnloads by players with their default language as English f
top three games for that year by downloads, as a percentage of the cumulative count of downlog

downloads by players with their default langaag English

iAver age D
User so or

DAUs 0o

Count of players whi
have engaged in a d|
with at least onq
PlaySimple apj
(including multiple|
PlaySimple apps]
averaged for the numb
of days in a given year

Daily average count g
unique users who ha
opened and engagq
with any one of the
games, averaged for g
the days of the year

DAU is a user who h
logged in and Vvisit
Roblox through o
website or application
a unique register
account on a giv
calendar day. If

registered, loggeth usq
visits Roblox more th
once within a 24ou
period that spans t
calendar dayghat user
counted as a DAU o
for the first calendar da|

Daily average count o
unique users who hay
opened and engage
with any one of the
games, averaged for 4
the days of the year

Average r
aily acti
ARPDAUD

St Qo

Calculated by dividing
Application income an(
Advertisement incom
for the year, divided b
the Average DAUs fo
the year, divided by th
number of days in th
year

Calculated by dividing
revenue from operation
for the year by Daily
Active Users for the
year and further divide
by the number o
calendar days of th
year

Calculated by dividirn
revenue for the year
Daily Active Users for tf
year and further divid
by the number of calen
days of the year

Calculated by dividing
net revenue for the yeg
by Daily Active Users
for the year and furthe
divided by the numbe
of calendar days of th
year

Ac
or
ons

User
pendo
mi ||

~ 0

Advertisement expenst
as per the Restats
Consolidated Financii
Information

Advertising and
business promotio
expenses in th
Consolidated Financig

Information

market|
in i
Finang

Sales and
expenses
Consolidated
Information

Selling and marketing
expenses in th¢
Consolidated Financig
Information

Percentage (%) chang
in UA Spend

Calculated as the percentage change in UA Spend over the previous year

UA Spend as &
percentage of Revenu
from operations (%)

Calculated as UA Sper
as a percentage
Revenue fron
operations as per tf
Restated Consolidatg
Financial Information

Refers to total UA spen
for the year as a % ¢
revenue from operation

Refers to total UA
spend for the year as
% of revenue

Refers to total UA|
spend for the year as
% of net revenue

Revenue from operation
( mi Il lions

Revenue fron|
operations as per tf
Restated Consolidate
Financial Information

Revenue from
operations (sum 0
Gaming, eSports, A

tech) as presented in tf
Consolidated Financig

Information

Revenue as presented
the Consolidated
Financial Information

Total Net Revenue, 4
presented in the
Consolidated Financia
Information; sum of]
game revenue an
advertising revenue

Growth in Revenue froni
operations on a consta
currency basis (%)

Calculated as constant currency growth by comparing Revenue from operations in a given year
of the previous year in respective local currencies converted to US$. For 2025, 2024 and 2023 cg
slconsi

rate for

to USS$ i

der ed

as 1 = US$

Growth in Revenue fron|
operations (%)

Calculated as th

percentage change

Refers to growth in
revenue as presented

Refers to growth in
revenue as presented

Refers to growth in
revenue as presented

Revenue fron the Consolidateq the Consolidated the Consolidateq
operations over th Financial Information Financial Information| Financial Information
previous year over the previous year | over the previous year | over the previous year

Revenue from - - - -

operations

Application income as ¢ Calculated a| Refers to the sum ( - -

percentage of Revenu
from operations (%)

Application income as
percentage of Revent
from operations as pf
the Restate|
Consolidated Financid
Information

revenue from irapp
sales and subscriptior
divided by revenue fron
operations

Advertisement incomg
as a percentage (¢
Revenue from operation
(%)

Calculated al
Advertisement incom
as a percentage

Revenue fron|

operations as per i
Restated Consolidate

Financial Information

Refers to revenue fror
advertising divided by
revenue from operatiorn

Refers to
Advertisement incomg
as a percentage of tot
net revenue as present
in the Consolidated
Financial Information
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Metric PlaySimple Nazara Roblox T2

Software developmen Calculated as Softwa| - - -

services as a percenta| development services

of Revenue from a percentage of Reven

operations (%) from operations as pf
the Restate|
Consolidated Financi:
Information

EBITDA (less Interest Calculated as Restat{ As reported, include| - As reported, calculate

income)( mi | | | Profit for the year plu| EBITDA of gaming, as net lossBenefit from
(i) Total tax expense, (i| esports, adtech an provision for income
Finance costs, and (il unallocated taxes+ Interes
Depreciation expens expense+ Depreciatio
less Interest income i and amortisation+
per the Restate amortisation and

Consolidated Financis
Information

impairment of acquireq
intangibles+ goodwill

impairment
EBITDA (less Interesf Calculated as EBITD/ Refers to EBITDA as ¢ Refers to EBITDA as g Refers to EBITDA as ¢
income) Margin (%) (less Interest income) { percentage of reveny percentage of revenul percentage of ne
a percentage of Reven| from operations from operations revenue

from operations as pf
the Restate|
Consolidated Financi{
Information

Adjusted EBITDA ( | Calculated as EBITD/ - Adjusted EBITDA | -
millions) (less Interest incomg represents GAAF
plus () Fair value loss o consolidated net loss
OCRPS, (ii) Employe| excluding interest
Reward Program (ERF income, interest
(iii) Variable Incentive expense, othe
Plan (VIP) and (iv) one (income)/expense,
time employee bony provision  for/(benefit
provided by from) income taxes
management in 202 depreciation ang
which is included unde amortisation expense
Salaries, bonu stockbased
allowance an( compensation expens
incentives as per th and certain  othe
Restated Consiolated nonrecurring
Financial Information adjustments
Adjusted EBITDA | Calculated as Adjustg Refers to Adj. EBITDA,| Refers to Adj.| Refersto Adj. EBITDA,
Margin (%) EBITDA as apercentag as a percentage EBITDA, as a| as a percentage of n

of Revenue fron
operations as per tk
Restated Consolidate
Financial Information

revenue from operatiorn

percentage of revenue

revenue

Restated Profit for the
year( millio

Restated Profit for th
year as per the Restat
Consolidated Financis
Information

Profit/(loss) for the year
as presented in th
Consolidated Financig
Information.

Profit/(loss) for the
year, as presented in th
Consolidated Financia
Information.

Profit/(loss) for the
year, as presented in th
Consolidated Financia
Information.

Restated Profit for thg
year Margin (%)

Calculated as Restatf
Profit for the year as
percentage of Tot{
Income as per th
Restated Consolidatg
Financial Information

Refers to Profit for the
year, as a percentage
Total Income

Refers to Profit for the
year, as a percentage
revenue

Refers to Profit for the
year, as a percentage
net revenue

Adjusted Cash

Conversion (%)

Calculated as Net caf
generated fron
operating activities g
per the Restate
Consolidated Financis
Information, divided by
Adjusted EBITDA for

the respective year

Net cash and cas
equivalents provided by
operating activities as

percentage of Adjuste
EBITDA for the year
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SECTION 5: THREATS AND CHALLENGES

The casual mobile industry is influenced by macroeconomic conditions, regulatory developments, platform ecosystem
dynami cs, and technological change. Given the patydustr
distribution infrastructureand advertisindinked monetisation models, growth and profitability may be affected by the
following:

1.

Intensifying competitive landscape The casual mobile games industry is characterised by relatively low barriers to
entry and rapid content refresh cycles, resulting in a large and expanding base of publishers. Increasing competition
across genres and formats may impact UA costs, useticgteand monetisation outcomes across the industry

Evolving regulatory and policy environment The mobile games ecosystem is subject to ongoing regulatory
evolution across domains such as games classification, data protection, consumer protection, advertising norms, and
crossborder digital services. Changes in regulatory frameworks or theipiatation across markets may increase
compliance requirements, impact cost structures and monetisation practices

Dependence on app store ecosystems for distribution and monetisatidd, discovery and installs in the industry

are heavily dependent on major app store ecosystems. Changes in platform policies relating to app visibility, ranking
algorithms, discovery mechanisms, data access, privacy frameworks or commission strugtumesemally impact

UA efficiency, distribution reach and overall monetisation economics

Macroeconomic effects on discretionary spendinglAP monetisation in casual mobile games is linked to
discretionary consumption. Prolonged macroeconomic deterioration, including sustained inflation, rising interest
rates, or elevated unemployment, may reduce consumer willingness to spend on IAP

Cyclicality in IAA demand: IAA constitutes the majority of the casual mobile games market, linking industry
performance to broader trends in digital advertising. Economic slowdowns or shifts in advertiser priorities may reduce
advertising demand / eCPMs, which may in turn afféét monetisation

Cybersecurity and data protection risks Casual mobile game publishers increasingly manage user accounts, digital
payments, and behavioural data, increasing exposure to cybersecurity threats, fraud risks, and potential data breaches.
As user bases scale across countries, maintaining robusitys@cul data protection standards remains essential to
sustaining user trust and regulatory compliance

Technological change and Al acceleration raise execution intensiti«dvances in mobile game development tools,
analytics, and Al are accelerating content creation and personalisation capabilities across the industry. While enabling
innovation, these developments may affect competitive intensity, shorten product |deeydle raise user
expectations, requiring continuous investment to maintain relevance and engagement

<This space has been intentionally left blank>
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Glossary

Term

Definition

A/B testing

A controlled experiment in which two or more versions of a game feature, offer, or design element a|
to separate user groups to determine which drives better engagement or monetisation outcomes

Ad exchange

A digital marketplace where DSPs and SSPs transact to buy and sell ad inventory in real time

The simulation of human intelligence by computer systems, encompassing capabilities such g

Al recognition, prediction, and content generation
App storgThe process of improving a game's visibility and conversion within app store search and discovery
optimisation management of title, subtitle, keywords, screenshots, ratings, and reviews

Arcade games

Games built on quick decisions, instant feedback and simplehdorier loops that encourage rapid trial

Average Revenue per Daily Active User, calculated as average net daily IAP revenue divided by th

ARPDAU number of daily active users (unless otherwise defined)
A static or animated ad unit occupying a fixed screen portion during gameplay, generating high i
Banner ad . .
volumes at the lowest eCPMs among primary mobile ad formats
Bl Systems and tools that collect, process, and visyalkser and business data to support performance trg
and decisiormaking across game development and operations
CAGR Annualised growth rate for compounding values over a given time period, calculated as (Final Val

Value) » (1/Time Period) 1

Casual mobile game

Mobile games designed to be accessible to a broad audience while offering meaningful progression sy
sustain longerm engagement

Casual inapp market

Market consisting of IAA and IAP, and excludes transactions where delivery of services is performe
the app environment (E.g., Rida@iling, home services); it also excludes roate mobile games

Console gaming

Enabled through dedicated hardware systems for deliveringdiglity IP and largescale, immersive gami
experiences

Consumer apps a
services

Various apps within fitness & recreation, health & mindfulness, education, etc., where digital consur
gamified, engagemeiiirst, and videeled

Core gameplay loop

The primary repeatable action sequence a player performs within a game, such as matching tiles o
puzzle, that defines the fundamental mortenrnoment experience

CPI

The average cost incurred by an advertiser to acquire one app install through paid user acquisition ck

Cross promotion

Acquiring users for one game by advertising it within another title in the same publisher's portfolio,
reliance on paid external channels

D7 retention

The percentage of users who return to the app on Day 7 after their instedl joiabey for early habit formatic
and core loop stickiness

D30 retention

The percentage of users who return to the app on Day 30 after their instath gmoxy for longeterm
engagement and monetisation durability

Refers to irapp consists of consumer spending on paid apps, additional features, content, or services
app that are fulfilled digitally; kapp purchases only includeetop 2 app stores by downloads globally a
CY2025 and exclude any thirgarty app stores and D2C channels

Digitally fulfilled
services
Digitally  transacte
services

Refers to irapp purchases and transactions across app categories, such as health and wellness co
hailing, online doctor consultation, and online mobile travel booking; This aggregate metric cap
consumer services booked or paid fordigital channels, regardless of whether fulfilment is digital or phy

Discretionary

PFCE other than expenditure on food and-atmoholic beverages, clothing & footwear and housing

consumption

DSP Platform that lets advertisers buy ad inventory across exchanges and SSPs, automating targeting an
eCPM Average revenue earned by publishers per 1,000 ad impressions

F2P Freeto-play game design, which allows users to access and continue playing games without paymen

Focus countries

Focus countries include North America (Canada taedJSA); other developed markets (Austria, Austr
Finland, France, Germany, Italy, Japan, Netherlands, New Zealand, South Korea, Spain, Sweden, S
Taiwan, and the United Kingdom); and emerging markets (Argentina, Brazil, India and Mexico)
countries represent the Pareto of the global mobile games market size, excluding China.

GDP

The total monetary value of all goods and services produced within a country in a given period, used
measure of economic size and growth

GenAl

A category of artificial intelligence that generates new content, including text, images, audio, and
learning patterns from large datasets

149



The strategy and execution plan through which a publisher distributes, markets, and scales a game a|

GTM geographies, audiences and channels
Hybridcasual mobillMobile games that combine the easy onboarding features of hypercasual titles with deeper progressio
games found in midcore mobile games
Hypercasual mobilMobile games designed for instant play, with extremely simple mechanics, minimal learning effort &
games short sessions
Advertisements shown within mobile apps that allow developers to monetiggaying users, supported
IAA : : ; )
robust ad networks and payment infrastructures; market size refers to advertiser spends
Purchases made by users within an app or game as part of its monetisation mechanism; onthéroju@
IAP app stores by downloads globally as of CY20&25d exclude anthird-party app stores and D2C chann
market size refers to consumer spegd
In-app bidding An ad serving architecture in which multiple advertisers compete simultaneously for the same impre:

reattime auction, improving price discovery over waterfall setups

Interstitial ad

A full-screen ad format that appears at natural breaks in gameplay, such as between levels, requiri
action to trigger

P

A creative or proprietary asset, such as a game title, character, brand, or technology, that is legally,
and owned by its creator or assignee

KPI

A quantitative metric used to evaluate performance against defined targets across business paramet

Lifestyle games

Games centred on everyday activities,-sglfression, social interaction, or light rgdkay, such as decoratin
fashion, dating, or virtual life management

LiveOps Process of continuously updating and optimisimzpile games podaunch to drive ongoing engagement

LTV The average revenue expected to be generated from a player by a publisher over their entire e
lifecycle with a game

M&A The process of acquiring or merging with another company or asset for business advancemen

accelerating growth, expanditige portfolio, or gaining access to new capabilities, geographies, or user

Mediation platform

A platform that coordinates ad demand across multiple SSPs and networks, selecting thedlighetigible
ad for each impression

Meta progressidAn overarching reward and advancement layer above the core loop, such as level unlocks, curre
system leaderboards, that sustains letlegm player motivation beyond individual sessions

Mid-core mobil¢Mobile games with deeper, more complex experiences; featuringimealcombat, strategy, competit
games multiplayer and advanced progression systems

MMP A third-party platform that tracks app installs, posttall events, and ad attribution, enabling publishe

measure the return on user acquisition spend

Mobile entertainmen

Leisureoriented content and interactive experiences accessed primarily through mobile applications,
mobile games, digital media, and selected consumer applications

Mobile gaming Refers to games accessed and played through smartphones and tablets atr@ssdopposystems

Other developeOther developed markets include Austria, Australia, Finland, France, Germany, Italy,tiapatherlands
markets New Zealandthe UK, South Korea, Spain, Sweden, Switzerland and Taiwan

PAT The net profit of a company after deducting all operating expenses, interest, depreciation, and incom

total revenue

Payback period

The time taken for the cumulative net revenue generated by an acquired user cohort to recove|
acquisition spend deployed to acquire that cohort

Refers to games played on personal computers, offering competitive online ecosystems, and ligdritgs

PC gaming service experiences supported by ongoing updates, feature additions, etc.
Expenditure on final consumption of goods and services by households arerddibrinstitutions Servin
PFCE
Households (NPISHSs)
. An entity that manages the full lifecycle of a mobile game, often combining development, user acc
Publisher . 2 o ! 1
LiveOps, and monetisation within a single operating model
Progf?”_‘ma“c Process of automated, datdven buying and selling of ad inventory in real time
advertising

Puzzle games

Mobile games whose primary gameplay revolves around-logged problersolving or pattern recogniti
mechanics

PvP

A gameplay format in which two or more players compete directly against each othéitimeear turnbase
formats, as opposed to playing against compgésrerated opponents

Rewarded video ad

A full-screen ad format in which users voluntarily watch a video ad in exchangegimimvalugsuch as ext
lives, retries, or boosters
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RMG

App-based formats involving monetary stakes, where permitted by regulation; RMG is governed by
regulatory regimes and business dynamics and is not considered within the addressable market in th

ROAS

The ratio of revenue generated to user acquisition spend over a defingtsibmeasurement window, ug
by publishers to evaluate and optimise paid acquisition campaigns

Simulation games

Mobile games designed to replicate or modelveald or fictional activities, systems, or life scenarios, w
progression is driven by management, creation, or experiential play

Serviceable Addressable Market, which refers to casual, hypercasual and hybridcasual mobile game

SAM globally

Operating expenses comprising sales, marketing, general, and administrative costs that are n
SG&A : .

attributable to game development or content production

. . The installation of an app outside of official app stores, typically via direct download, bypassing f
Sideloading di L
iscovery and commission structures

ssp Platform that helps publishers sell their ad inventory across multiple demand sources

to maximise yield

Tabletop games

Games that replicate traditional board, card or trivia experiences, through familiar rulesets and socia
play patterns

Total addressable market, which refers to casual apps installed globally, including casual mobile g

TAM .
casual consumer apps and services
The process through which publishers acquire new players for their games via paid channels
UA performance marketing, owned channels such as-prossotion from existing titles, and organic chan
such as app store discovery and wofanouth
ul The visual and interactive layer of a mobile application through which players navigate gameplay, me

monetisation touchpoints

Waterfall (ad serving

A traditional ad serving setup that sequences demand sources basedetrppaity rankings and price flog
before moving to the next source if an impression goes unfilled

Word games

Games whose primary gameplay centres on forming, solving, or interacting with words drasedipuzzle
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OUR BUSINESS

Some of the information in the following section, especially information with respect to our plans and strategies, tonsists
certain forwardlooking statements that involve risks and uncertainties. Our actual results may differ materially from those
expressed in, or implied by, theseforwdrdo o ki ng st atements. You -sdhokilmdgr®&aat ¢:r
page22f or a di scussion of the risks and uncertaintie2rel
for a discission of certain risks that may affect our business, financial condition or results of operations.

Unl ess otherwise indicated, i ndustry and mar ket data u
Mobil e Games Aprh17k2026(0t hiRedsderdRepoit) prepared and i ssued by F
Privat e Redseni t ,edwhHiich has been commi ssioned by and paid
the Offer for the purposes of understanding the industry in which we operate. The data included herein includes excerpts fr
the Redseer Report and may have lressrdered by us for the purposes of presentation. The Redseer Report will form part of
the material documents for inspection and is available on the website of our Complaysatplaysimple.in/investors
Redseer is an independent agency and is meteted party of our Company, our Subsidiaries, Directors, Promoters, Key
Managerial Personnel, Senior Management or the Book Running Lead Managers. Unless otherwise indicated, all financic
operational, industry and other related information derived fithm Redseer Report and included herein with respect to any
particular fiscal or calendar year, refers to such information for the relevant fiscal or calendar year. For further dethils
risks in relation to t hedCBwidsdiens of Rie PraftrRed Hesirg dProgpdrtusschntaif a ¢
information from the Redseer Report which has been exclusively commissioned and paid for by us in relation to the Offer &
any reliance on such information for making an investment decision in teisgffs subject to inherentrisks and #l nd
Over vi e wo46anmllQprespeetisely.

Unless otherwise stated, the financial information in this section has been derived from our Restated Consolidated Financ
I nformation. Our financial year ends on December 31 of
are to thel2-month period ended December 31 of the relevant year.

We have included various operational and financial performance indicators in this Draft Red Herring Prospectus, many c
which may not be derived from our Restated Consolidated Financial Information. Such indicators are not a measure
performance calcul&d in accordance with applicable accounting standards and are not defined under Ind AS, IFRS or U.S
GAAP, and therefore, should not be viewed as substitutes for performance, liquidity or profitability measures under su
applicable accounting standardsh& manner in which such operational and financial performance indicators are calculated
and presented, and the assumptions and estimates used in such calculations, may vary from that used by other compani
India and other jurisdictions. Investors shdwonsult their own advisors in making an investment decision and evaluate such
information in the context of our Restated Consolidated Financial Information and other information relating to our busines:
and operations included in this Draft Red HerringoBpectus. We have presented reconciliations of certain@®aAP
Measures in AOther Financi282 | nformationd beginning on

The information in the following section is qualified in its entirety by, and should be read together with, the more detaile!
financi al and other information included in this Draft
Factors 0 , Al ndustry Overviewo, AfKey Regulations and Polic
Condition and Results of Operationsod and RRKREQEQ18aantk286 Con
respectively, as well as oth#nancial and statistical information contained in this Draft Red Herring Prospectus.

OVERVIEW

We are a global mobile entertainment company based in India, focused on casual mobile games. We are the largest Indian |
play casual mobile games company in terms of revenue as of FY2025, according to the Redseer Report. We rank first glob
and in 78ountries in mobile word games in terms of downloads in calendar year 2025, based on Sensor Tower data, accorc
to the Redseer RepoWt/e accounted faspproximately 14% ahe ~731 millionglobal word game downloads calendar year

2025 based on Sens Tower data, according to the Redseer Report.

(Remainder of this page has intentionally been left blank)
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We own and operate a portfolio of B@e casual mobile games across five major game categodeeely search, crossword,
anagram, other word games and #woord puzzles, as of December 31, 2025. Our portfolio includes some of the most
recognisable games globally, such as Word Search Exphreording to the Redseer Report, Word Search Exptaréeed

first in word games in 68 countries by number of downloads in calendar year 2025, based on Sensor Tower data. Additiona
Word Search Explorerhadanaaege of 1. 96 mi | | DAWSD )d dinl y2 02t i W thsadlionsa p(pir
DAUs as of December 31, 2026 regions such as North America, Europe and Asia, with 424.61 million cumulative downloads
from January 1, 2015 to December 31, 208%® had gresence across over ldd@untries based oour downloads in calendar

year 2025, based on Sensor Tower data, according to the Redseer Report. We operate a scalable operating system for «
entertainment using a modular;hiouse technology platrm, which we refer to as Little Engine. Our business model and Little
Engine are highly datdriven: our diversified portfolio of games and players provide insights that strengthen Little Engine,
which in turn allows us to build and monetise games meplly, efficiently and at scale.

Our games are fre@-play and available on leading app stores. We have a hybrid model of monetisation, with a primary focu
onrevenue fromima pp !l i cappi)ormdVier ados e mammpips #@B8, Whi ch corresponds
income in the Restated Consolidated Financial Information), complemented by revenuedrgampin p u r I&F0a, s ewsh i (cf
corresponds to Application income in the Restated Consolidated Financial Information) and revenue from Softwa
development services, which includées generated from developing, licensing and maintaining games foipéntgd

pl atforms. We perlLiveDpsin) | amd khpepadbuobngaméds fresh over th
monetisation. We are a highly ddtecused company and continue to innovate and experiment with user acquisition and
monetisation techniques tLOVOt)artgoe tc oas tp offeiat) iivnesttliaidf, eatwih rioen h
of the revenue derived from a player against their acquisitiat. LTV-to-CPI ratio is also known as return on ad spend
(ROAS0) and wused as a measure in determining¢A$Bpend ,wewhd lcl
corresponds to Advertisement expenses in the Restated Consolidated Financial Information for 2025, 2024 and 2023) to d
growth.

Ranked First Globally and in 78 Countries In Mobile Word Games

By downloads in CY2025 (1

Largest Indian Pure-play Casual Mobile Games

Key titles
PARK PIE BOOK FORK Company based on revenue in 2025 2 .
GARDEN BENCH

|

SO

1 o 5) 3§ Ho 1\:- :

A ; 7 M od

Live Casual Mobile Games PL sgo! 12004

424.61 Mn

| Cumulative Installs'¥

4.99 Mn
i DAUSs Globally®®

E ;9 ) E x
\2o,

110+

Countries!s)

Notes:

(1) Based on Sensor Tower data, according to the Redseer Report.

(2) According to the-pReadysoe erefReaportto. pfufbbdriesher s whose appbileganesforons der
calendar year 2025.

(3) As of December 31, 2025.

(4) From January 1, 2015 to December 31, 2025.

(5) We had a presence across over 110 countries based on our downloads in calendar year 2025, based on Sensor Tower dgtim, tecBeliiseer
Report
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We have built a track record of growth while evolving our games portfolio by successfully launching new games and increasi
downloads while continuing to support and enhance the player experience in existing games. The chart below illustrates F
we haveconsistently launched new games and increased downloads each year since 2018, with number of downlo:
accelerating in recent years.

PlaySimple quarterly downloads!! B (s]sle
(# m, 2018-2025) o, e

Multiple new Games
being Developed and
Launched

45

Scaled
multi-language

35 e localisation
LA
teoi ¢
s Q 15281 R
tmaa’

.
30 N

¢
S Expansion outside Word
from 2022 onwards with
25 ﬁo: Word Search Explorer Jigsaw Puzzle and Tile
O @ launched and ranked #1 Match Tiletopia
L globally in word games by
20 i
Expansion of Daily Themed download; :;; ;al:'endar year
Crosswords, Word Trip &
15 Word Jam /J

LN

10

0 Q2 Q4 Q2 Qa Q2 Q4 Q2 Qs Q2 Qa Q2 Q4 Q2 Q4 Q2 Q4
2018 2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 2024 2025 2025

# New
Launches 3

Notes:

(1) Based on the quarterly downloads of PlaySimple games.
(2) According to the Redseer Report.
(3) Number of new game launches for the indicated year.

We aim to bring daily moments of joy to our players around the world by maintaining and building on our existing leidership
mobile word games, expanding further into adjacent genres within the casual mobile games segment and the broader pu
genre,ad penetrating the wider caQuuG@dwthSinategigst an dfhage ecosys

(Remainder of this page has intentionally been left blank)
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Our Heritage

We were founded and continue to build out of India, underpinned by -&ffiegnt operating model which is able to execute
and deliver at speed and a repository of accumulated data and knowledge built over a decade of op&ratisndenefit
from | ndi a é&diahasaargerand grovang pool of young, highly skilled technology and gaming talent, according
to the Redseer Report

Built in India...

() (] U 396 %\,fQ Largest Indian Pure-Play Casual
LT e Mobile Games Based on #1
#Full-time m' gt revenue in 2025 (1) . v
Emploveest? A Nefeh Mobile Word Game Company Globally in terms
shedd 4 ‘j& of downloads in CY2025 (%)
F/ . f i& (=]
) . fond
48.51% sl GWERE L T e "
179 . o ‘i, R & ‘ 14% of the ~“731Mn
R AN Direct Hires from N \a - Ad - Global Word Game Downloads in CY2025 (¢
Universities'® 3 ﬂ L P
: “; é@
~ 0, X ro_— ;
(@] S 1I4Aé't' W ~\/ BWPLAYSIMPLE v 4.99 Mn
aySimple Attrition O DAUs®
‘° vs “34% Industry ‘:}' s ;é f’;l':ge' 3{ o
Attrition(® s Work."’ “i
Strong Cost Advantages with Deep and Diverse Talent Pool Global Reach and Monetisation

Notes:

(1) Based on total revenue as of FY2p®w5 r edeasr diong@uthd itsthherRe dvhosre R
downloads from casuahobilegames in the year ended December 31, 2025.

(2) As of December 31, 2025.

(3) Represents the proportion of interns and-fiie employees recruited from universities out of the total additions to intern atidniikmployee
headcount during the year ended December 31, 2025

(4) Average for the years ended December 31, 2023, 2024 and\2@2feported an attrition rate 6f14% in FY2025ower than listed and scaled B2C
Indian consumer internet companies in the same time period, which reported a median attrition rate of ~34% in FY2025{gtafies are
defined as those with over 7 10 bi Mareh@Q25),@dcordingto the RedseevRepott.e i n t he fi

(5) We rank first globally and in 78 countries in mobile word games in terms of downloads in FY2025, based on Sensor Taeeardatg,to the
Redseer Report.

(6) In calendar yea025, based on Sensor Tower data, according to the Redseer Report.

(7) Recogni sed as a fAGreat wsze&rgahisatorsby Great Plade o Wokk tirelig forr2@®2 f mi d

Our Company started operations in 2014 with the aim of building new games usingdrivdataplatform led approach,
whereby we reuse game mechanics and LiveOps infrastructure to efficiently develop, operate and monetise multiple gar
over time. Our scalde Little Engine and evergreen portfolio of 30 live games as of December 31, 2025 have since broadene
to serve a global audience. We ranked first globally and in 78 countries in mobile word games in terms of downloadarin calen:
year 2025, based on Sengower data, according to the Redseer Report. Following that, we have also broadened beyond o
original focus on word games to expand into adjacent puzzle garrgesubs, such as match pair, numbers and jigsaw. With
the support of artificial intelligene AIOi t echnol ogi es and our -angtgcaeplagobok,eve a n
continue compressing our game development timeline and optimising our UA Spend. Our operations are primarily based
Bangalore, India, with subsidiaries in Israel &idgapore.

Our Company was acquired by MoMI€éon iTmnme82Gr oMPGMT&N A8
mobile games publisheirs Europe by downloads for calendar year 2025, based on Sensor Tower data, according to the Redst
Report. MTG provides strategic backing, global expertise and access to a network of best practices including robusegoverna
disciplined capital allocatin, standardised performance benchmarks and structured portfolio management, that enhance ¢

scale and execution capabilities. MTGOSs areunditrse warltl andishoroemp r
to a number of games across genres, including RAID: Shadow Legends, Forge of Empires, Warhammer 40,000: Tactic
Bl oons TD 6 and F1 Clash. MTGG6s giltohbealn Ga slu aalg eDocgsedranecgt nd
casual games devel oped by PlaySimple, and the fAMidcore
studios in the MTG ecosystem. Over the years, we have
pract c e s, as wel |l as MTG6és international coll aborations

partnerships and inorganic growth opportunities. Our relationship with MTG has accelerated and is expected to contin
fuelling our growth, allowng us to operate with both the agility of a growattiented Indian company and the execution
capabilities of a leading mobile games company.
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RAID: Shadow Heroes of Warhammer Word Search

Legends History 40,000: Tacticus Bleons b6 £ Clash Explorer

—— #4 Title in the #1 Title in the #5 Ranked Game in #1 Title within the .
#':'Pgté:::a)e Empire Simulation Turn-Based Tactics the Paid Games Fl-Licensed IP i Mog:::b‘::r':) Same
Genrel? Sub-Genrel3) Category@ Category'®) v
Plarium: InnoGames: Stu:ir::"ulr\):":ired Ninja Kiwi: Hutch Games: PlaySimple:
Acquired in 2025 Acquired in 2016 fin '2022 Acquired in 2021 Acquired in 2020 Acquired in 2021

Notes:

(1) "RAID: Shadow Legends", published by Modern Times Group, ranked #1 by net IAP revenue in CY2025 within the RPG genrepbdsaddnet
IAP revenue across North America and Europe, as per Sensor Tower, according to the Redseer Report.

(2) AHeroes of History: Epic Empire", published by Moder nimilatonss Gr oup,
genre, based on combined net IAP revenue across North America and Europe, as per Sensor Tower, according &r tRefeedse

(3) "Warhammer 40,000: Tacticus", published by Modern Times Group, ranked #1 by net IAP revenue in CY2025 withihakedudactics sugenre,
based on combined net IAP revenue across North America and Europe, as per Sensor Tower, according to tRepertiseer

(4) "Bloons TD 6", published by Modern Times Group, ranked #5 by net IAP revenue within the paid games category in CY268%;dvasie:d net
IAP revenue across North America and Europe, as per Sensor Tower, according to the Redseer Report.

(5) "F1 Clash- Official F1 Game", published by Modern Times Group, ranked #1 by downloads within the F1 licensed IP category in CY20&%, base
combined downloads across North America and Europe, as per Sensor Tower, according to the Redseer Report.

6) AiWord Search Explorero, which was | aunched in 2021, r aS8dosodlowerl gl o'l
according to the Redseer Report.

Our Market Opportunity
Source: Redseer Report

The global mobile games market was estimait#dS$136 billion and US$146 billion (excluding China) in terms of IAA and
IAP revenue anwvasone of the largest segments within mobile entertainment worldwide as of calendar year 2025. The glob:
mobile games mar ket (excluding China) i sCAGR®D) ecft ed6 %ob
calendar year 2025 and 2030 to reach US$A®1 billion (excluding China) by calendar year 2030, supported by strong
structural tailwinds such as risisgnartphone penetration, improving connectivity, expanding digital payments and increasing
time spent on mobile devices. It is further supported by improving advertising yields (eCPMs) as ad targetingdpatimh attri
improve, expansion of mobile gaming in emerging markets and increasing adoption of hybrid monetisation models, reflecti
continued growth in IAA, which is projected to expand approximately three times faster than IAP.

Mobile games market size by monetisation model (excl. China)

CY2020-25 CY2025-30P

+6%
181-200
Ll 136-146
B 4550%
99-102
52-56% +2% +3%
63-70%
o 50-55%
= OO
C¥2020 CY2025 CY2030P
miaa 2 1ap B

Notes:

(1) The market size estimates exclude China.

(2) The IAA figures used to compute the above are based on ad revenue earned by mobile game publishers, net of ad intesnaxlizsy fee
programmatic ad value chain, including ad exchange fees, and mediation charges.

(3) The IAP figures are based on the tam app stores by downloads globally as of CY2025, and exclude amp#rigdapp stores and D2C channels

Within mobile games;asual mobile games (which includggercasual, casual and hybridcasual foriats a US$96 103
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billion market in CY2025 andonstitutel alarge and fasgrowing segment, accounting 188-72% of the global mobile games
industry (excluding China), up from ~58% in calendar year 2628ual mobile games was the largest format within the mobile
games industry in terms of market size (excl. China) in calendar year 202&canded the fastest growth in terms of market
size (excluding China) among mobile game formats between calendar years 2020 and 2025. Further, the casual mobile ge
market (excludingChina) is projected to reach US$1835 billion (excluding Chingby CY2030P, growing at a CAGR of
~8%. Casual mobile games blend simple, accessible, intuitive andolmmitment gameplay with progression systems of
moderate difficulty, fostering lonterm and repeat engagement and allowing casual mobile games tatgesreat retain
demand from a large addressable audience.

Market Size — Casual, hypercasual and hybridcasual mobile games market (excluding China)
In USS Bn

CY25-30P
CAGR

CY20-25

137-155
CAGR
/@/. 96-103
57-60

CY 2020 CY 2025 CY 2030P

W Puzzle ' Other Games (ex-Puzzle)

We operate in the puzzle segment, which constituted the largest genre by market size (excluding China) within the cas
mobile games market in calendar year 2025. Globally, the puzzle games market (excluding China) is estimated3a& US$28
billion in CY2025, representing 292% of the casual mobile games market (excluding China), and is projected to grow further
at a CAGR of ~11% to reach US$56 billion in calendar year 2030. The average revenue from operations CAGR of scaled
active Indian gaming compas was ~21% between FY2021 and FY2025 and we delivered a higher revenue from operation
CAGR for the same period. Scaled companies are defined
FY2025.

We were the | eading publ i sher -gphreibclenday yedr 2025 wilvwnloadsamdre i n
than twice those of theecondranked publisher, based on Sensor Tower data.

Global Word Sub-Genre Downloads - by Publisher (in millions, CY 2025)1)

~10 ~9 ~9 ~9 ~8 ~8 -8

Lotum  Unico Dream Scopely Burny
Studio  Cube Games
Studio

Fugo Oakever Tripledot Minicip Kerun Hitapps Malpa Gismart Zytoona Playvalve Mindful 52Enter- Severex Fanatee [Italic
Games Games (Al Daily tainment Bames

ytoona Puzzles
Enter
tainment)

Note:
(1) Mobile gamepublishers ranking based on downloads for the year ended December 31ba628 on Sensor Tower data, according to the Redseer
Report

The mobile games industry is highly fragmented, characterised by 100,08®,000 publishers spread across geographies,
distribution channels and sienresln addition, he top 100 publishers by downloads (excluding Chinaalendar yea2025
accounted for more than 50% of the mobile game industr)
as per Sensor Tower. Relatively few operators possess the portfolio breadth, user acquisition efficieuygnootiss
capabiities, and scalable infrastructure required to compete effectively, profitably and sustainably.

Our Product Portfolio

As of December 31, 2025, we own and operate a portfolio of 30 live casual mobile games across five major games categol
We have achieved 424.61 million cumulative downloads from January 1, 2015 to December 31, 2025, with annual downloe
growing at a 6&68% CAGR, from 52.78 million in 2023 to 150.18 million in 2025. In 2025, we accounted for approximately

14% of the~731 million global word game downloads in calendar year 2025, according to the Redseer Report. Our gam
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recorded higher engagement than the industry average, with players spending an average daily time of 29.09 minutes in 2!
Based on Sensor Tower data, the industry average daily time spent on casual mobile gdiBg2waiautes fothe calendar

year 2025, with the industry average being calculated bast#tedop 50 casuahobile games (ranked by downloadaring
calendar year 20232025), according to the Redseer Report. With higher engagement, we are able to generate higher aver:
revenue PBRDAUMAU f(ofr sel ect engaged players as they are
testament to stronger losigrm retention, which allows us to have residual reverBased orSensor Towedata our live

games have consistently maintained high user ratings across leading app distribution platforms, with an average odtal ratin
more than 4.7 across the topo app stores by downloads (as of CY2025) globally during calendar years 2023 to 2025,
supported by over 6 million cumulative usatings as of Decemb@&i.,2025 according to the Redseer Repdtbre than 85%

of ourlive titles had ratings above 4.5 across thetvapapp stores by downloads (as of CY2025) globally, respectively, as of
calendar year 202%ccording to the Redseer Repditiis provides us with the brand credibility and foundation for scalable
growth across markets and regions. Further details on our games are set out in the diagram below.

Word >

.
<

DA ol c y/ &
c ‘ i 8 R’ \N O
G WoRE |
PL 7 . s 2 0?. .
ORE DTC g 5 20255 B NS
Word Search Daily Themed Crossword Word Jam Word Trip Word Roll
(2021) Crossword Explorer (2017) (2017) (2020)
(2017) (2020)
5 OR Q —— RV
Q) O % ‘“"{..o\ﬁ" \ DEC2YPT
Word Search
Solitaire Crossword Word Tour Word Cryptogram Tile Empire
(2024) Go! (2024) Connect (2024) (2024)
(2025) (2025)

16 Additional Games in Portfolio

() Year of Launch
Our portfolio approach is based around game lifecycles. Our development stage games typically require four to six months
extensive iterative commercial testing and market validation, before being commercially launched and entering a scaling ste

Yield stage games then provide stability and, together with harvest stage games, generate cash flow which is used to fuel
development and scaling of new games.

Development Stage (1) Commercial Testing Stage ) Scaling Stage ( Yield Stage ) Harvest Stage (5
> R pre—

Y Fw =5 YOL L 91‘610'“ =
N = &= ' Bl .
- ey | . I
foR? [y 8 [ WRD
’ ? VR S % = =
(= N = =
5 5 3|s|e g‘
a5 ZL275 8 |
6'@53 (.E > ]
+9 Additional Games
\ Established Games Fuel The Development
and Scaling of New Titles /
Notes:
(1) AiDevel opment Staged means games that are in the conc aibdletoplyers.i gn o1
2 ACommerci al Testing Stageo means games that have beengesaphiestdtesy nch
among other things, gameplay quality, player engagement, retention, monetisation potential and unit economic
(3 AScaling Stageodo means games that have demonstrated prroiatesitgantare k et
being actively scaled to expand user base and revenue.
4 AYield Stageod means established games that have achirmgimed a stabl e
(5) AiHarvest Stageo means mature games where no active devel opment i s
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Our proactive approach to lifecycle management enables both a durable flow of new games and the disciplined managen
and lifecycle extension of yielstage and harvestage games through LiveOps and data and analytics. This has led to
improvement on ROA over time.

Since inception, we have developed, launched and scaled games in evergreen categories, such as word games. Ever
categories ardefined as thosthat exhibit longterm popularity, relevance and profitability over many years, without relying
on shortterm hype, according to the Redseer Report. Targeting these evergreen categories allows us to enjoy residual revel
and reduce risks associated witleduct launch by adopting proven concepts and validated gameplay mechanics, while focusin
on executiont@a c hi ev e r a pdiOdr Ssenghd Evergr&er gamds portfolio with active lifecycle management to
sustain engagement across a diversified userdbase n 16d.a g e

In addition, as shown in the diagram below, we cimdtinate features across our game portfolio by reusing tried and tested
game mechanics and LiveOps features, thereby reducing development risk and cost and acceleratintathae

Word Duel

\, Wordsmith Duel J

River Race Launched in Cross Pollinated to Word Duel Cross Pollinated to
Word Search Crossword Explorer Launched in Word Search Crossword Jam

Note:
(1) For the year ended December 31, 2025.

As of December 31, 2025, 22.68% of our DAUs have been active for over one year, and in 2025, three of our top four gan
by downloads were games that had been launched before 2022 showing the retention power of our games among our pla
In addition, in2025, games launched before 2023 had an average of 2.83 sessions per day and games launched during and
2023 had an average of 3.00 sessions per day. As we continue to iterate and launch new games, the concentration of down
among our top three gees in terms of English language app downloads has declined from 2023 to 2025, as shown by the gra
below.

27.62%
40.31% 43.05%

2023 2024 2025

®m Top three Games Other Games

Note:

(1) Topthree games refers to the top three games in terms of English language app downloads in the relevant year and mayesryofygary For
further information on o urOur@aemadonddGameldeatipnnBenetopment and mrowadidiow We Devielop and
Optimise Our Gamés o n 1Plage

Our Business Model

We operate in the mobile free-play business focused on acquiring, engaging, retaining and monetising players over time. We
begin by acquiring players through downloads and building sustained engagement by pulling players into the core gamep
loop. Lorg-term performance comes from retention and LTV, which are supported by LiveOps, frequent content dreps and il
game progressions, which enable us to optimise gameplay to improve performance across key metrics such as reten
engagement and ARPDAU. Moimtion is delivered through a hybrid mix ofapp advertising, complemented bydpp
purchases.
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We take a datdriven, lifecycle management approach to optimising the player journey across our portfolio of mobile games
leveraging Little Engine for scale and speed. We embed disciplinedledadkecisioamaking across each lifecycle stage to
convertnew downloads into retained and engaged players and drive revenue durability.

A. Acquire B. Engage C. Retain D. Monetise

Activity
Download Game Engage and Progress in the Engage In Events

Start Playing Invest Time Game and New Content
Business % Ir‘\:s;Ialls [5)25375;1’27;; Life-time Value Ad Per User, eCPM,
Metrics Day 1 Retention Retention Long Term Retention ARPDAU

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, .
Acquire Engage Retalny Effic'l:cr::“al:znln:cr:ease
New Players Players Players ey

Payer Conversion

We use predictive models that leverage cohort data to extrapolaggeaneTV, which provides early ROAS visibility and
helps us to optimise our UA Spend. This optimisation is based on historicdl, Dy 7 and Day30 retention curves, (which

are measws of the number of players still playing our games 1, 7 and 30 days after they download them), ARPDAU and CI
data. Once players download and play our games, we use our features and LiveOps capabilities to sustain player engage
and retention, using tiagained from such players to adjust our predictive models.

We earn IAA Revenue through selling ad space in our games primarily to ad network customers, who in turn sell that ad sp
to businesses and other organisations that wish to advertise in our games. To optimise monetisation and fill rdteaseur in
built intelligence layer helps us optimise revenues from each ad impression. We focus on the casual gaming category, whe
players tend to exhibit croggmme engagement behaviour, according to the Redseer Report. This enables ads in our games
reach consmers who are more likely to explore and interact with new content.

Additionally, we earn IAP Revenue primarily through the sale @fame benefits to players, including virtual currency, which
can be used for hints. Players can also purchase packs to disable ads. IAP Revenue alsounshatesof reveniugenerated

by a thirdparty game subscription servio@ games that we have licensed to for their platform. We are able to modify our
monetisation strategy based on the game and player lifecycle, therefore the proportion of IAP generated per game varie:
game.

We leverage data from our 4.99 million DAUs across our portfolio of 30 games as of December 31, 2025 to build models tt
provide deep data insights and letegm growth trajectory. These insights allow us to dynamically adjust our UA Spend in real
time toachieve our targeted financial thresholds.

In addition to IAA and IAP, we generate revenue from developing, licensing and maintaining games-foartiipdatforms.
S e e Gur Technology Platformd Monetisatio®m o n 18l.ag e

The following graph illustrates the growth in average time spent playing our games each year for our 2021 player cbéhort, wh
consists of players that first signed up for one of our games in 2021 and have been active in each of the four subsequent y
following their initial signup in any of our games. This highlights the increasing level of engagement for players in our 2021
cohort over the years.

(Remainder of this page has intentionally been left blank)
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Average Time Spent in a Year for 2021 DAU Cohort!!

5x+ >
592
519
457
317
100
Year1 Year 2 Year 3 Year 4 Year 5
Note:
(1) AAverage Ti me Spent in a Yearo represents the aver aggagedonmoylorrebfi ve ¢

our games on our platform during a given year. Time spent includes the total time across all player sessimsthe platform is actively used and
excludes periods of inactivity, background usage, or time when the application is not in active use, in accordancentéthaluneasurement
methodologies. The calculation for each year is based on the nuflayers from our 2021 cohort who remain active in the particular year of
calculation.

Our Technology Platform

Little Engine, our modular technology platform, is the growth engine for development, operations and innovation across o
games portfolio. The increasing scale of our technology platform provides us with a competitive moat. Little Engine compris
the seen modules shown in the graphic below:

Broad and - Increasing Game
ki | Universal Appeal Al Longevity
. @- LN Strong, Loyal Global
| Large Existing & Analytics 5 % Audiences
Global Markets / 5
3, 225 High Retention &
’@‘ Engagement Loops
5"% Strong and Sustained
= Consumer Demand e'{f Launch New Games
d’ Faster and At Scale
t .-
. le) Efficient, Less Capex
il High Growth @
1T 1gh Srow Intensive Growth

Prospects

) PLAYSIMPLE “Little Engine”

in-house Data and Technoloay Platform

Data and analytics is at the core of Little Engine and provides the foundation for our predictive models. With our large DAI
base, we processed over 3,800 data points per DAU per day and collected 6.49 trillion data points in 2025, acrosse0 live ga
asof December 31, 2025, providing a strong foundation for our predictive models and customer insights. Al is also a co
module of Little Engine, with Al leveraged across our data and analytics capabilities and also embedded in the other modul
Our diaven duser acquisition and marketing engine uses an
clear visibility on returns on our UA Spend. Our <c¢cross
new games sde faster, reducing paid user acquisition and extending player lifecycles. Engagement and longevity are suppor
by our features and LiveOps platform through regular updates and personalised content with more than 30 LiveOps events
inourtopthreegmes by downl oads in December 2025. Our in house
marketing systems, optimises ad formats and pricing to balance revenue and player experience. Finally, our agile new ga
development framework enasl fast testing and scaling of successful ideas using shared technology, reducing costs and tin
to market.

For further details on Little Engine, e & Ouir Strength® Scalable, datariven technology platform enabling scaling, rapid
iteration, personalisation and efficient operationd Our Operation® Game Ideation, Development and Innovadidid
Our Operation®d Player Lifecyclé a & ©ur @perationsd Our Technology Platfordh o n  1643184183and178
respectively
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SELECT FINANCIAL METRICS

The following table sets forth select financial metrics of our Company as of the dates and for the years indicated:

Particulars 2025 | 2024 | 2023

LQ @ PLOOLRQ H[FHSW DV V\

Revenue from operatiofis 22, 54 18, 746 18, 31
Advertisement incon@ 19,169.23 14,796.55 14,286.58
Application incomé&) 3,336.18 3,631.14 4,059.38
Software development services 92.78 340.94 28.24

Growth in Revenue from operations (%) 20.40 2.15 NA
Growth in Revenue from operations on a constant currency basis 15.41 0.80 NA
Restated Profit for the ye8r 3,590.33 5,211.92 149.22
Restated Profit for the year Margin @) 15.58 27.04 0.80
EBITDA (less Interest incomé) 4,634.41 6,743.64 1,212.30
EBITDA (less Interest income) Margin (¢8) 20.51 35.93 6.60
Adjusted EBITDA® 4,952.39 7,092.08 5,088.85
Adjusted EBITDA Margin (%9 21.91 37.79 27.70
Adjusted Cash Conversion (%6) 77.38 78.92 72.19

Notes:

(1) Refers to Revenue from operations as per Restated Consolidated Financial Information.

(2) Advertisement income is also referred to as IAA Revenue.
(3) Application income is also referred to as IAP Revenue.

(4) Calculated as the percentage change in Revenue from operations over the previous year.
(5) Calculated as constant currency growth by comparing Revenue from operations in a given year with that of the previoussyemtiie local

currencies converted to USD. For 2025, 2024 and 2023 conversion rate for INR to USD is considergd as
Informatiord Non-GAAP Financial MeasurésReconciliation of NotG A A P

Financi al

operations to Growth in Revenue from operations on a constant currency basis (%).
(6) Restated Profit for the year as per the Restated Consolidated Financial Information

(7) Calculated as Restated Profit for the year as a percentage of Total income as per the Restated Consolidated Finantial lefotma S e e

US.B®.e0 1200t her Fi

&3 fosaurecensiliatioroof Repeaug &om

i Ot he

Informatiord NonGAAP Financial MeasurésReconciliation of N00GAAP Fi nanci al 738 torsauecandaliationcohRegiated Rrofit
for the year to Restated Profit for the year Margin (%). Our Restated Profit for the year Margin increased from 0.80%%o2ifr@rily due to a
decrease in UA Spend and a decrease in Other expenses andim®Rair value loss on OCRPS in 2023.

(8) Calculated as Restated Profit for the year plus (i) Total tax expense (ii) Finance costs and (iii) Depreciation expansaelssicome as per the
Restated Consolidated Financi al I @ Nan-GAR® tFinameial Me&se® Rebdoldlidtienrof N/iGAAR N c i a
Financi al Me 28&3foragesanciliation opRegated Profit for the year to EBITDA (less Interest income).

(9) Calculated as EBITDA (less Interest income) as a percentage of Revenue from operations as per the Restated Consolaiatéufdfimation. See
A0t her Fi nan & NanrGAAP RifiancialrivieasurésReconciliation of N0GA AP Fi nanci al ged@sauecandliationo n p

(10)

of Restated Profit for the year to EBITDA (less Interest income) Margin (%).
Calculated as EBITDA (less Interest income) plus (i) Fair value loss on OCRPS, (ii) Employee Reward Program (ERP)alfli§) Maentive Plan
(VIP) and (iv) one time employee bonus provided by management in 2025, which is included under Salar@pwancs and incentives as per the

Restated Consolidated

Financi al
(1@l culated as Adjusted EBI TDA

Restated Profit for the year to Adjusted EBITDA Margin (%).
(1)@l cul ated as Net cash

respectSee fy@talrer

Financi al
Me 283foragesanciliation opRegated Profit for the yeardjusted EBITDA.

generated

I 1 NanGARAR tFinamcial Me&sarésRedo0dlidtienrof NefiGAAR N c i a

a percentage
Financial Informatio® Non-GAAP Financial MeasurésReconciliation of NotGA A P

from operating
F i naNorGAAR Financidl MeasnatReconciliation of NotG A A P

Financi al

for a reconciliation of Net cash generated from operations to Adjusted cash conversion (%).

SELECT OPERATING METRICS

of

RevenounSetr ¢t b p
M8 afer @ reeomdiliatian rof

pag

actAdj tsead aEBpPED/

Financi al

EESasur

The following table sets forth select operating metrics of our Company as of the dates and for the years indicated:

Particulars Unit of As of/ For the year ended December 31, CAGR
Measurement 2025 2024 2023 (%)

Total number of app downloads for the y&ar million 150.18 71.49 52.78 68.68
Total number of app downloads for the vy million 76.14 53.16 52.75 20.16
(English)?

Total number of app downloads for the year (N million 74.04 18.33 0.03 4,867.90
English}®

Downloads from Top three ganfs % 56.95 59.69 72.38 (11.30)
Average DAU® million 4.62 3.17 2.87 26.94
ARPDAU® 13.35 15.88 17.51 (12.68)
Advertisement expensés mi | | 14,399.40 8,992.49 10,551.83 16.82
Notes:

(1) Cumulative count of downloads anddewnloads by players. It also includes multiple PlaySimple apps downloaded by the same player.
(2) Cumulative count of downloads and-dewnloads by players with their default language as English. It also includes multiple PlaySimple apps

downloaded by the same players.

(3) Cumulative count of downloads anddewnloads by players with a default language other than English. It also includes multiple PlaySimple apps

downloaded by the same players.

(4) Cumulative count of downloads anddewnloads by players with their default language as English for the top three games for that year by downloads,
as a percentage of the cumulative count of downloads addweloads by players with their default langeaas English.
(5) Refers to count of players who have engaged in a day with at least one PlaySimple app (including multiple PlaySimpleragpd)fa the number

of days in a given year.
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(6)

@)

Calculated by dividing Application income and Advertisement income for the year, by the Average DAUSs for the year, dividbdrinf days in the
year . See fiManagementd6s Discussion and An adPixipat Faaofs Affectingaonrd-inandial C o n
Condition and Results of Operatiégn®ur abi | i ty t o mon e 29fera discussion anshe declibeansARRDAG from p023tae2025.
Advertisement expenses is also referred to as our UA Spend.

OUR STRENGTHS

1. We primarily operate in the puzzle games market, the largest andmongthe fastest growing segment within
casual games, and are the worlddéds | argest word casu
and a platform for expansion

We are the largest Indian pupéay casual mobile games company in terms of revenue as of FY2025, according to the
Redseer Report. According to the Redseer Report, casual mobile games constituted alOU®$ilién market
(excluding China) in CY2025. Whtn that, we primarily operate in the puzzle games segment. According to the
Redseer Report, the puzzle genre constituted the largest genre by market size (excluding China) within the cas
mobile games market in calendar year 2025. Globally, the puamiegmarket (excluding China) is estimated at US$
28-33 hillion in CY2025, representing 2Z2% of the casual mobile games market (excluding China), and is projected
to grow further at a CAGR of ~11% to reach US$5&billion in calendar year 2030, makiitgamong the fastest
growing segments within casual mobile games.

In calendar year 2025, we were the worldés | argest
based on Sensor Tower data, according to the Redseer Report. Based on Sensor Tower data, we accountec
approximately 14% of the ~731 millaglobal word game downloads in calendar year 2025, according to the Redseer
Report. We were the | eading publ i-gemre incatehdarlyead 2026, withy
downloads more than twice those of the see@mked publisher, bad on Sensor Tower data, according to the
Redseer Report.

Global Word Sub-Genre Downloads - by Publisher (in millions, CY 2025)®

>2X(1) Installs Compared to Next-highest Competitor

0 Oakever Tripledot Miniclip Kerun Hitapps Malpa  Gismal

g Playvalve Mindful 52 Enter- Severex Fanatee [ltalic The New
\Games Games Studios Games Games

tainment Games  York

tainment)

Note:
(1) Mobile gamepublishers ranking based on downloads for the year ended December 31b2628 on Sensor Tower data, according to the
Redseer Report.

Our leadership positigrtogether with Little Enginegonduces to structural economic advantages. High download
volumes and sustained player engagement across our diversified portfolio enable robust unit economics, includi
higher LTV per player and lower blended UA Spend. This is driven bylddtaptimistion, crosgpromotion across

our portfolio and efficient monetisation through a hybrid model of IAA, IAP and other revenue. Our scale and portfolic
breadth further strengthen competitive barriers byvalg us to continuously test, iterate and localise content across
geographies, resulting in sustained retention and monetisation performance. For exatiple téken for us to reach
50,000DAUs decreased from approximately 16 months for Tile Match Tiletopia, which was launched in 2023, to
approximately 6 months for Crossword Go!, which was launched in 2025. According to the Redseer Report, gan
localisation, which involves launching or updatinga@ me 6 s titl e and/ or sarkegidnt | e s
specific linguistic and cultural nuances, is a strategy adopted by game publishers to replicate success acr
geographies. Following the update of its title and subtitle to localised verSins] Search Explorérachieved the

No. 1 download rank in Germany, France, and Spain within six months, and in Italy, Brazil, and Mexico within one
year, according to the Redseer Report.

These unit economics result in strong operating cash generation, a major portion of which is reinvested into us
acquisition, which in turn reinforces a sélihded growth model. We also-nevest operating cash flows generated
into new game developmer@ollectively, these factors create a virtuous cycle of scale, data and capital efficiency,
positioning us to consistently gain market share while maintaining robust cash generation and resilience across ma
cycles.

Our leadership position also provides a platform for expansion. The content, technology and operating capabilitie
developed through our word games portfolio are transferable to adjacegerads within the puzzle genre and casual
mobile games market, \Wering the cost and risk of entering new categories. From 2023 to 2025, we recorded 37.07
million downloads for our nomvord games. Similarly, the overlap in audience, development, monetisation and
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retention tactics between casual mobile games and other mobile entertainment apps creates an opportunity for u

leverage our scale and capabilities into adjacent genres and mobile entertainment formats such as consumer he
fithess, education and lities apps.

Evergreen games portfolio withactive lifecycle management to sustain engagement across a diversified user
base

Our focus on evergreen casual game categories under
we have launched and scaled games in evergreen categmoesding to the Redseer Report, evergreen categories
are defined as thogkat exhibit longterm popularity, relevance and profitability over many years, without relying on
shortterm hype Theseare further characterised by large existing global markststainecconsumer demand and
stronggrowth prospects, according to the Redseer Report. Many of our games continue to generate meaningful rever
years after launch, including Word Trip, Word Jam and Daily Themed Crossword, which were launchedTin@017.
following diagram shows the quarterly downloads for these three gaomedvfarch 2023 to December 2025.

Quarterly Downloads for Select Titles (In ‘000)

55.71
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24.34 ]
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Jun-24
Sep-24
Dec-24
Mar-25
Jun-25
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Our focus on evergreen games has reduced risks associated with product launch, provided us with a stable founda
of revenue and cashflow and allowed us to actively manage our game lifecycle.

Our portfolio is diversified across the entire game lifecycle, spanning develogtagetgames, commercial testing
stage games, scalirgjage games, yielstage games and harvetage games. This balanced, lifecydteren
portfolio strategy supports cbnued expansion of our operatichsommercial testingtage games and scalistage
games support growth visibility, while yiektage games and harnxssage gamegenerate strong revenue, margins
and engagement across the portfolibe cash flows fronyield-stage games and harvesage gameare reinvested

into user acquisition and new game development, as well as localisation and the ongoing development of Little Engit
The scale of our portfolio and user base generates significant data insights that, due to Little Engine, allow us to bet
manage the lifecycles of our games through continuous optimisation and personalisation, helping us to mainte
engagement and retention, boost new product development and improve monetisation.

Our focus on evergreen categories also allows our games to sustain engagement across a diversified user base
also demonstrate strong player retention and guossolio engagement, with 22.68% of our DAUs as of December
31, 2025 having been active fover one year and 26.03% of players in 2025 having played more than one game ovel
the last 365 daydn 2025, our games had 150.18 million downloads, with players spending an average of 29.0¢
minutes on our games per daycomparison, based on Sensor Bowata, the industry average daily time spent on
casual mobile games wa8.72 minutes fothe calendar year 2025, with the industry average being calculated based
onthe top 50 casuahobilegames (ranked by downloadsringcalendar year 20232025), according to the Redseer
ReportOur user base is broadly diversified and reflects the inclusive appeal of our games.

Scalable, datadriven technology platform enabling scaling, rapid iteration, personalisation and efficient
operations

Little Engine, our irhouse, modular technology platform enables scaling, rapid iteration, personalisation and efficien
scaling across our portfolio, forming the foundation of our business, growth and suditiesEnginehas two core
modules of data and analytics and Al. These core modules support the other operational mbitideBrginei (i)
useracquisition and marketing, (ii) cregsomotion, (iii) features and LiveOps, (iv) monetisation and (v) new games.
Little Enginecreates a seffeinfordng data and execution flywheel where each additional game and player improves

performance across the entire portfolio, with increased scale leading to better execution and outcomes for our gar
and vice versa.
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[ PLAYSIMPLE  “Little Engine”

In-house Data and Technology Platform

Each player interaction across our portfolio of 30 live games as of December 31, 2025 generates behavioural data
feeds into our data and analytics platform, which processed over 3,800 data points per DAU per day andct@lected
trillion data points across our games in 20Pbese insights, driven by our increasing numbers of DAUs, as shown in
the diagram below, are combined with our use of Al, aid user acquisition and marketing strategies to enable cros
promotion, driving app downloads. Such ingighlso help to optimise the development of our features and LiveOps
through highfrequency A/B testing, with 24,866 A/B tests conducted in 2025, driving improved player experience
and monetisation at scale. In December 2025, we organised over 30 LiweDs mer game in our top three games
by number of downl oads, aimed at keeping our games
able to segment our players and personalise features designed to increase engagement and retention.

Quarterly DAUs Evolutionm (In Millions)
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Note:
(1) As of the end of the respective quarter.

We apply insights from our scaled and established gamnmesstgames concepts and development, supported by rapid
prototyping, early validation and initial scal@ through crosgromotion. We crospollinate features across our game
portfolio by reusing proven game mechanics and LiveOps features, thereby reduciogrdemt risk and cost and
accelerating timao-market. Early performance signals guide edti@en user acquisition, engagement tuning and
monetisation design. As new games scale, their data is reintegrated into the platform, strengthening predictive mod
and improving outcomes across both new and existing games

We have embedded generative Al capabilities within the Little Engine throughout our game development lifecycle
spanning ideation, prgroduction, launch, monetisation, scaling, and LiveOps. Al integration has reduced the time
and resources we require fgame development, Ul creation, testing, and launchesicé¢lerated speto-code

workflows have enabled us to launch products and features without proportionally scaling our workforce, while

reducing test case creation efforts across most of our ganméxshating to shorter quality assurance cycles and faster
releases.

S e & Overviewd Our Technology Platfort i® Our Operation§ Game Ideation, Development and Innovadion

fid Our Operation® Player Lifecyclé a & @ur @perationd Our Technology Platford o n  161al$4 183
and178, respectively
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4. Repeatable launchand-scale playbook, leveraging crosgame distribution to accelerate growth

We operate a repeatable, data driven | aunch and sca
geographies. Our playbook leverages tested base game infrastructures, mechanics and core game loops f
established games to acceleratedbeelopment of new games, reducing execution risk and development costs, and
compressing timéo-market. Between 2023 and 2025, we launched 17 new games and accelerated our playbook,
demonstrated in the diagram below. We have also expanded our pastitdide of word games, with 37.6llion
downloads for our nomvord games from 2023 to 2025.

Our playbook, together with Little Engine, has accelerated new games launches over time, as shown in the diagr
below, with a decrease in the amount of time taken to reach 50808 from within 16 months for Tile Match
Tiletopia, which was launched in 2023, to within six months for Crossword Go!, which was launched in 2025. We
have also compressed our overall titnemarket from approximately 65 days in 2023 to approximately 43 daays i
2025.

Recently Launched Games — Time Taken to Reach 50K DAUs (In Months)
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We have also expanded into new international markets. After entering Esgdiaking markets in 2015, we replicated
our business model for expansion across-Boglish speaking markets in 2024. The following table and diagram
provide a breakdown of thettd number of app downloads for the years indicated by English language downloads
and norEnglish language downloads.

Particulars 2025 | 2024 | 2023
(in_million)
Total number of app downloads for the year (Engfish 76.14 53.16 52.75
Total number of app downloads for the year (N 74.04 18.33 0.03
English}?
Total number of app downloads for the yeaf®) 150.18 71.49 52.78
Notes:

(1) Cumulative count of downloads anddewnloads by players with their default language as English. It also includes multiple PlaySimple
apps downloaded by the same players.

(2) Cumulative count of downloads anddewnloads by players with a default language other than English. It also includes multiple
PlaySimple apps downloaded by the same players.

(3) Cumulative count of downloads anddewnloads by players. It also includes multiple PlaySimple apps downloaded by the same player.

(Remainder of this page has intentionally been left blank)
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English vs Non-English installs mix

0.06%

2023 2024 2025

® English Non English

The growth in number of neBnglish language app downloads evidences rapid player adoption and the scalability
and adaptability of Little Engine across geographies. According to the Redseer Report, game localisation, whic
involves launching or updatinggpa me 6 s ti tl e and/ or sourbdioirspecificdinguistc ardl i g

cultural nuances, is a strategy adopted by game publishers to replicate success across geographies. Following
update of its title and subtitle to localised versicghaor d Search Expl orer o achiev

Germany, France, and Spain within six months, and in Italy, Brazil, and Mexico within one year, according to th
Redseer Report.

S E A SEA

RC R C
X " i H
PL PL

" Play to De-Stress
Word Game in <6 Months in Word Game in <6 Months in
WIN  PLAY  JoY Al Germany (! France 1t
Translation
1.69 MM® 3.12 MM@

)

(s CIme

| |
PLLLAY gof y
w Word Game in <12 Months in Word Game in <12 Months in
Italy 2! Brazil M
1.62 MM@ 5.33 MM@
Today, Our Platform Supports ~49.30% Installs from Non English
Games in 29 Languages®®) Version of the Games?

Notes:
(1) Game | ocalisation, which involves | aunchi ng -orregiorppgeeficlingugtica ga m

and cultural nuances, is a strategy adopted by game publishers to replicate success across geographies. Rellgvdatg tof its title and
subtitle to localised versions, "Word Search Explorer" achieved the No. 1 download rank in Germany, France, and Spsix mithths,
and in Italy, Brazil, and Mexico within one year, according to the Redseer Report.

(2) Downloads generated within one year of the launch of the localised version of Word Search Explorer in each language globally.
(3) As of December 31, 2025.
(4) For the year ended December 31, 2025.
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Our playbook is underpinned by a seinforcing flywheel, as shown in the diagram below.

Eisririon Higher Data Density Improved UA, LiveOps &
Fra gh. Fuelling Predictive Monetisation Through
fanchses Analytics A/B Testing
5w O
8 i ]
/ - QO = 0O -
L . . . .
DAEUTZ Reducing Risks Associated With Product Launch Shorter ®
e E More While Focusing on Execution to Achieve Rapid Scale ;a"_":’:::r : -
Games with Higher Capital efficiency Margins -
() H
£=3 oll
ke - 00— - L
Stronger Reinvestment
Next Launches Into Growth

Each incremental player interaction across our portfolio of live games generates behavioural data that strengthens
predictive models and improves outcomes for both new launches and existing games. This compounding de
advantage allows us to optimisé&Bpend, crospromote efficiently and enhance monetisation across our portfolio.
As a result, newer games are able to scale faster than their predecessors while established games maintain st
retention. Crosgromotion across our portfolio also reducsgracquisition and validation costs for new games. Our
initial successes in games, have enabled subsequent launches in the word gayeasesuthe strength dfittle
Engine, as shown in the diagram beldws allowed us to maintain high retention rates across our portfolio, with
Crossword Go! and Daily Themed Crossword achievingDagtention rates of 21.67% and 16.04%, respectively, in
2025. S e ed Ouir Operation§ Game Ideation, Development and Innovadion a & @ur ®perationsd Our
Technology Platforim o n  1B4and&78§ respectively.

Ad SDK Integration & Monetisation
Engagement _ Engagement

Improved A

User User Data Insight Based
Experience Data-Driven UA

Existing games New games
Cross-
A/'B Analytical Insights & Promotion Idea
Testing Predictive Models Validation
UA & \ New Ranid G }
Installs Cross- Game/Idea apid Game
Promotion Shortlist ‘ Development

Strong monetisation and cost control, supported by scale efficiencies across development, LiveOps aser
acquisition

Our operating model combines strong monetisation with disciplined cost control, reinforced by scale efficiencie
across the value chain, including development, LiveOps and user acquisition. We had an EBITDA (less Intere
income) Margin of 20.51% in 2028nabled by Little Engine, optimising the balance between monetisation versus
player engagement and retention and effective scaling of marketing for new games following commercial launch. Th
is reflected in the change in our Advertisement expenses (whéich r e f er t o as our UA Sper
in 2023 to 8,992.49 million in 2024 and to 14,399
in 2023 to 3.17 million in 2024 and 4.62 million in 2025, driven by the increased UAI$peacale up select games.
For further detail s on JmRayerelifecyslé& Game Monaiigatiolo uo n LA Bgees
fiOther Financial Informatiod Non-GAAP Financial Measurés o0 n 288 forgageconciliation of Restated Profit

for the year to EBITDA (less Interest income) Margin (%).
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Notes:
(1) Advertisement expenses as per the Restated Consolidated Financial Information.

(2)Xalcul ated as EBI TDA (less Interest income) as a percecntalge
I nformation. EBITDA (less Interest income) is cal owd adcesdt sasarR
Depreciation expense, | ess Interest incofleeaBOpbhertRen®st at e

GAAP Financi al [RB3farawecoactiaionoffResmidPeofit for the year to EBITDA (less Interest income) Margin (%).

Our business model also benefits from economies of scale that make our operations more efficient as we grow. W
a large and expanding global user base, we are able to spread fixed costs such as technology and platform expe
across a broader portfolibittle Engine provides access to shared technology, reusable components and centralise
systems for user acquisition, monetisation, analytics, qrassotion and LiveOps. Learnings from established
categories are systematically applied to new gamesciregllaunch risk and accelerating seafe This has led to a
decrease in the number of days required to launch a new game, from approximately 65 days in 2023, to approximat
43 days in 2025.

Little Engine creates a powerful network effect, with each additional player contributing incremental data tha
enhances targeting, accelerates feature rollout and improves monetisation across our games. An increase in scale
contribute to a decline i€PI, which indicates an improvement in user acquisition efficiency and-prossotion
reaches morplayess, leading to faster payback. Together, these dynamics enable a scalableeffagiétad operating

model in which incremental players strengthem¢htire system.

India-based global delivery model, talented and experienced leadership team, reinforced by MTG backing

We are an Alndia for the Worldo story, founded, bui
December 31, 2025, all our content is developed in India, providing significant operating leverage through a cos
efficient developmentodel while we generate revenues primarily from developed markets such as the U.S. The U.S
had the third largest mobile games player base in the world, after China and India as of CY2025, according to t
Redseer Report. This structural advantage condoaespectable margins as our portfolio expands.

Our business is backed by a talent pool comprising 394&ifisdl employees, as of December 31, 2025, who are
primarily based in India. We actively engage leading academic institutions, including threegmpuas placement
programmes, to attract, developdaretain highquality talent. According to the Redseer Report, India has a large and
growing pool of young, highly skilled technology and gaming talent, which allows us to tap into a strong domestic
talent pipeline. As a result of our efforts for our eaygles and our culture of innovation, we were recognised as a
AGreat wor kpl ac e 0size orgahidatonsdyaGreatdPlaace Yo Wofk, India fdr 2024 to 2025 and were
awarded the AWorkplace Excell ence A2aandl2D24 ftoa2025 inthe vy
excellence in corporate social responsibility category by the Infrastructure, Facility, Human Resource and Real
Association, highlighting our ability to attract ambitious, hjggrforming teams and build future leaders. Wertgal

an attrition rate of ~14% in 2025, lower than listed and scaled B2C Indian consumer internet companies in the sar
time period, which reported a median attrition rate of ~34% in FY2025 (scaled companies are defined as those w
over 1 0 otdd ievenhue io the financiak year ending March 2025), according to the Redseer Report.

Our leadership team comprises experienced product leaders, technologists and operators with deep domain expe
across casual mobile games, data, monetisation and global scale. Our Managing Director and Chief Executive Offic
Yoav Ecker, and our Chidfinancial Officer, Pradeep Mishra, bring over 20 years and 19 years of experience,
respectively, providing strong strategic, operational and financial leadership. As of December 31, 2025, the membe
of our Senior Management team have a average tenurgso§@ars with us, reflecting stability, continuity and a deep
alignment with our culture and lofstgrm growth objectives. Collectively, our leadership team has a track record of
executing strategy, scaling operations and driving disciplined growth axydes, underpinned by robust financial
controls and a longerm capital allocation mindset. In addition, our rexecutive and independent directors bring
extensive experience from serving on the boards of public companies in India and internation&lith&odetails,
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