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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the same meaning as provided below. References to any legislation, act, regulation, rules,
guidelines, policies, circulars, notifications, directions or clarifications shall be to such legislation, act,
regulation, rule, guideline, policy, circular, notification, direction or clarification as amended, updated,
supplemented, re-enacted or modified, fromtime to time, and any reference to a statutory provision shall include
any subordinate legislation made, from time to time, under such provision.

The words and expressions used in this Prospectus but not defined herein shall have, to the extent applicable, the
same meaning ascribed to such terms in the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, the Companies Act 2013, the Securities Contracts (Regulation) Act,
1956, the Depositories Act and the rules and regulations made thereunder, as amended.

Further, the Issue related terms used but not defined in this Prospectus shall have the meaning ascribed to such
terms under the General Information Document. In case of any inconsistency between the definitions given below
and the definitions contained in the General Information Document (as defined below), the definitions gi ven below
shall prevail.

GENERAL TERMS

Term Description

Our Company/ the Company/ | GenXAl Analytics Limited, a company incorporated under the Companies
Issuer/  Issuer  Company/ | Act, 1956, having its registered office at 3rd Floor, Tower-7, Plot No.7,

GenXAl Teachers Colony, Baba Market, DCM, Ajmer Road, Jaipur, Rgjasthan, India
- 302021.

Our Promoters Rakesh Agarwal and Lakshmi Agarwal.

Promoter’s Group Companies, individuals and entities (other than companies) as defined under

Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 which is
provided in the chapter titled “Our Promoters and Promoter Group”
beginning on page 260 of this Prospectus.

“we”, “us” and “our” Unless the context otherwise indicates or implies refersto our Company.
“you”, “your” or “yours” Prospective investorsin this I ssue.

COMPANY RELATED TERMS

Term Description
Articled/Articles of | The articles of association of our Company, as amended from time to time.
Association/AOA
Audit Committee The audit committee of our Company constituted in accordance with Section

177 of the Companies Act, 2013. For details pertaining to the constitution of
Audit Committee, please refer to the chapter titled “Our Management”
beginning on page 243 of this Prospectus.

Auditor / Statutory Auditor/ | Statutory and peer review auditor of our Company, namely, S K Patodia &

Peer Review Auditor Associates L L P (Firm Registration Number: 112723W/W100962).

Banker(s) to the Company ICICI Bank Limited

Board of  Directors Unless otherwise specified, The Board of Directors of our Company, as duly

The Board/ Our Board constituted from time to time, including any committee(s) thereof.

Chief Executive Officer The Chief Executive officer of our Company, being Sharad Singhvi.

Chief Financial Officer (CFO) | The Chief Financial officer of our Company, being Ashish Goyal.

Companies Act/ Act The Companies Act, 2013 and amendments thereto and erstwhile Companies
Act 1956 as applicable

CIN Corporate  Identification Number of our Company i.e
U74140RJ2007PL C024587.

Company Secretary The Company Secretary and Compliance Officer of our Company, being




Term

Description

and
Compliance Officer (CS)

Neha Agarwal.

CSR Committee/ Corporate
Social Responsibility
Committee

The Corporate Social Responsibility Committee of the Board of Directors
constituted in accordance with Section 135 of the Companies Act, 2013. For
more details, please refer to the chapter titled “Our Management ” beginning
on page 243 of this Prospectus.

Depositories Act

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

Director(s)/our directors

The Director(s) of our Company, unless otherwise specified. For details of
our directors, please refer to the chapter titled “Our Management” beginning
on page 243 of this Prospectus.

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

DPID Depository’s Participant’s Identity Number

DIN Director Identification Number

Equity Shareholders Persong/ Entities holding Equity Shares of Our Company.

Equity Shares Equity Shares of our Company of face value of X 10/- each unless otherwise

specified in the context thereof.

Executive Director(s)

Executive Directors shall include Managing Director and Whole-time
Directors of our Company, as described in the chapter titled “Our
Management” beginning on page 243 of this Prospectus.

Fugitive economic offender

Shall mean an individual who is declared a fugitive economic offender under
section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018)

Group Companies / Group
Company

Our group company identified in accordance with SEBI (ICDR) Regulations
and in accordance with our Materiaity Policy. For details, please refer to the
chapter titled “Our Group Companies” beginning on page 265 of this
Prospectus.

Independent Director

An Independent Director as defined under Section 2(47) of the Companies
Act, 2013 and as defined under the Listing Regulations. For details of our
Independent Directors, please refer to the chapter titled “Our Management”
beginning on page 243 of this Prospectus.

Indian GAAP Generally Accepted Accounting Principlesin India

ISIN International  Securities ldentification Number. In this case being
INE1IWONO01014

IFRS International Financial Reporting Standards

Ind AS Indian Accounting Standard

Ind GAAP Generally Accepted Accounting Principlesin India

IT Act The Income Tax Act,1961 as amended till date

JV [ Joint Venture

A commercia enterprise undertaken jointly by two or more parties which
otherwise retain their distinct identities.

Key Managerial Personnel/

Key Management Personnel of our Company in terms of Regulation 2(1)(bb)

Key Managerial | of the SEBI Regulations and the Companies Act, 2013. For details, please

Employeess KMPs refer to the chapter titled “Our Management” beginning on page 243 of this
Prospectus

LLP A limited liability partnership incorporated under the Limited Liability

Partnership Act, 2008

Managing Director/MD

The Managing Director of our Company being Rakesh Agarwal.

Materiality Policy

The policy on identification of group companies, material creditors and
material litigation, adopted by our Board on October 17, 2025 in accordance
with the requirements of the SEBI ICDR Regulations.

Memorandum / Memorandum
of Association/ MOA

Memorandum of Association of our Company as amended from time to time.




Term

Description

Nomination and Remuneration
Committee

The Nomination and Remuneration Committee of our Board of Directors
congtituted in accordance with Section 178 of the Companies Act, 2013. For
more details, please refer to the chapter titled “Our Management” beginning
on page 243 of this Prospectus.

Non-Executive Directors /

Nominee Director

Non-Executive Director on our Board. For details of our Non-Executive
Directors, please refer to the chapter titled “Our Management” beginning on
page 243 of this Prospectus.

Non-Residents /NRIs

NRIs / Non-Resident Indians A person resident outside India, as defined
under Foreign Exchange Management Act, 1999 and who isacitizen of India
or aPerson of Indian Origin under Foreign Exchange Management (Transfer
or Issue of Security by a Person Resident Outside India) Regulations, 2000.

Promoter(s)

Shall mean Promoters of our Company i.e., Rakesh Agarwal and Lakshmi
Agarwal. For further details, pleaserefer to the chapter titled “Our Promoters
& Promoter Group” beginning on page 260 of this Prospectus.

Promoter Group

The persons and entities constituting the promoter group of our Company in
terms of Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 as
enlisted in the chapter titled “Our Promoter and Promoter Group” beginning
on page 260 of this Prospectus.

Person or Persons

Any individual, sole proprietorship, unincorporated association,
unincorporated organization, body corporate, corporation, company,
partnership, limited liability company, joint venture, or trust or any other
entity or organization validly constituted and/or incorporated in the
jurisdiction in which it exists and operates, as the context requires

RBI Act

The Reserve Bank of India Act, 1934 as amended from time to time.

Registered Office

The registered office of our Company situated at 3rd Floor, Tower-7, Plot
No.7, Teachers Colony, Baba Market, DCM, Ajmer Road, Jaipur, Rajasthan,
India- 302021.

Restated Consolidated
Financial Statements Restated
Consolidated Financial
Information

The Restated Consolidated Financial Information of our Company, which
comprises the Restated Consolidated Statement of assets and liabilities, the
Restated Consolidated Statement of profit and loss, the Restated
Consolidated Statement of cash flows for the period ended on December 31,
2025 and financial year ended on March 31, 2025, 2024, and 2023 along with
the summary statement of significant accounting policies read together with
the annexures and notes thereto prepared in terms of the requirements of
Section 32 of the Companies Act, the SEBI ICDR Regulations and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
by the ICAI, as amended from time to time. For details, please refer to the
chapter titled “Other Financial Information” beginning on page 270 of this
Prospectus.

ROC / Registrar of Companies

Registrar of Companies, Jaipur, Rgjasthan.

Senior Management/ Senior
Management Personnel/ SMPs

Senior Management Personnel of our Company in terms of Regulation 2(1)
(bbbb) of the SEBI ICDR Regulations, 2018. For details, please refer to the
chapter titled “Our Management” beginning on page 243 of this Prospectus.

Stakeholders
Committee

Relationship

The Stakeholders Relationship Committee of our Board of Directors
congtituted in accordance with Section 178 of the Companies Act, 2013. For
details, please refer to the chapter titled “Our Management” beginning on
page 243 of this Prospectus.

Whole-time Director

Whole-time Director of the Company being Lakshmi Agarwal.

ISSUE RELATED TERMS

Terms

Description

Applicant

Any prospective investor who makes an application for Equity Shares in terms of
this Prospectus.




Terms

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a
prospectus as may be specified by SEBI in this behalf.

Acknowledgement Slip

The dlip or document issued by the Designated Intermediary (ies) to an Applicant as
proof of registration of the Application.

Allotment/Allot/Allotte
d

Unless the context otherwise requires, allotment of Equity Sharesissued pursuant to
the Issue pursuant to successful bidders.

Allotment Advice

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

Allottee(s)

successful bidder(s) to whom the Equity Shares have been allotted.

Anchor Investor

A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in
accordance with the reguirements specified in the SEBI ICDR Regulations and this
Prospectus and who has Bid for an amount of at least X 200 lakhs.

Anchor Investor
Allocation Price

The pricei.e. ¥ 116/- per Equity Share at which Equity Shares were alocated to the
Anchor Investorsin terms of the Red Herring Prospectus and this Prospectus, which
was decided by our Company in consultation with the Book Running Lead Manager
during the Anchor Investor Bid/ Issue Period.

Anchor Investor
Application Form

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

Anchor Investor Bid/

Issue Period

Thursday, June 09, 2026, one Working Day prior to the Bid/ Issue Opening Date,
on which Bids by Anchor Investors were submitted and alocation to the Anchor
Investors was completed.

Anchor Investor Issue
Price

Thefina pricei.e. X 116/- per Equity Share at which the Equity Shares were allotted
to the Anchor Investors in terms of the Red Herring Prospectus and this Prospectus.
The Anchor Investor Issue Price was decided by our Company, in consultation with
the Book Running Lead Manager.

Anchor Investor Portion

60% of the QIB Portion, i.e. 12,92,400 equity shareswere allocated by our Company,
in consultation with the Book Running Lead Manager, to the Anchor Investorson a
discretionary basis in accordance with the SEBI (ICDR) Regulations.

40% of the Anchor Investor Portion was reserved for domestic mutual fundsand life
insurance companies and pension funds, out of which 33.33% was made available
for allocation to domestic Mutual Funds and 6.67% for life insurance companiesand
pension funds, subject to valid Bids being received from domestic Mutual Funds at
or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR
Regulations.

Application Form

The Form in terms of which the Applicant applied for the Equity Shares of our
Company.

Application Supported
by Blocked Amount /
ASBA

An application, whether physical or electronic, used by ASBA Bidders, to make a
Bid and authorising an SCSB to block the Bid Amount in the ASBA Account and
include amounts blocked by the SCSB upon acceptance of UPI Mandate Request by
the UPI Bidders using the UPI Mechanism.

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified in the
ASBA Form submitted by such ASBA Bidder in which funds were blocked by such
SCSB to the extent of the specified in the ASBA Form submitted by such ASBA
Bidder and includes a bank account maintained by an Individual Investor linked to
aUPI ID, which was blocked in relation to a Bid by an Individua Investor Bidding
through the UPI Mechanism.

ASBA Application | Locations at which ASBA Applications can be uploaded by the SCSBs, namely
Location(s)/ Specified | Mumbai, New Delhi, Chennai, Kolkata and Ahmedabad.

Cities

ASBA Bid A Bid made by ASBA Bidder.




Terms

Description

ASBA Bidder

Any prospective investor(s) / Bidder (s) in this Issue who apply(ies) through the
ASBA process except Anchor Investor.

ASBA Form/ Bid cum
Application

An Application form (with or without UPI 1D, as applicable), whether physical or
electronic, used by Bidders which will be considered as the application for
Allotment in terms of the Red Herring Prospectus or this Prospectus.

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants under the
Issue and which is described in chapter titled “Issue Procedure” beginning page
338 of this Prospectus.

Bid

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

In case of employee category, minimum 2 lots (with minimum application size of
above 22.00 lakhs) and in multiples thereof not exceeding X5.00 lakhs. The
maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed 500,000 (net of Employee Discount, if any). Only in
the event of an under-subscription in the Employee Reservation Portion post the
initial allotment, such unsubscribed portion may be Allotted on aproportionate basis
to Eligible Employees Bidding in the Employee Reservation Portion, for avauein
excess of %2.00 lakhs (net of Employee Discount, if any) subject to the total
Allotment to an Eligible Employee not exceeding 3500,000 (net of Employee
Discount, if any) in value.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and
in the case of Individual Bidders, who applied for minimum application Size and
Bidding at Cut Off Price, the Cap Price multiplied by the number of Equity Shares
Bid for by such Individual Bidder paid by the Individual Bidder or blocked in the
ASBA Account upon submission of the Bid in the Issue.

Bid Lot

2400 Equity Shares and in multiples of 1200 Equity Shares thereafter.

Bid/lssue Closing Date

Except inrelation to any Bidsreceived from the Anchor Investors, Tuesday June 09,
2026 .

Bid/lssue Opening Date

Except in relation to any Bids received from the Anchor Investors, Friday June 05,
2026.

Bid/ Issue Period

Except in relation to any Bids received from the Anchor Investors, the period
between Friday June 05, 2026 to Tuesday June 09, 2026, inclusive of both days.

Bidder/ Applicant

Any investor who submitted a bid for Equity Shares in terms ofthe Red Herring
Prospectus and the Bid-Cum-Application Form and unless otherwise stated or
implied, which includes an ASBA Bidder and an Anchor Investor.

Bidding

The process of making a Bid.

Bidding / Bidding
Collection Centers

Centers at which the Designated Intermediaries accepted the ASBA Forms i.e.
Designated SCSB Branch for SCSBs, specified locations for Syndicates, Broker
Centers for Registered Brokers, Designated RTA Locations for RTAs and
Designated CDP Locations for CDPs.

Bid Amount

The amount at which the bidder makes a bid for the Equity Shares of our Company
in terms of Red Herring Prospectus.

Bid cum Application
Form

The formin terms of which the bidder shall make a bid, including ASBA Form, and
which were considered as the bid for the Allotment pursuant to the terms of the Red
Herring Prospectus and this Prospectus.

Book Building Process

Book building process, as provided in Part A of Schedule XI1I of the SEBI ICDR
Regulations, in terms of which the I ssue has been made.

BRLM / Book Running

Book Running Lead Manager to the Issue, in this case being Choice Capital




Terms

Description

Lead Manager

Advisors Private Limited.

Bankersto the I ssue and
Refund Banker

The banks which are clearing members and registered with SEBI as Banker to an
Issue with whom the Public Issue Account has been opened and, in this case, being
ICICI Bank Limited.

Broker Centers

Broker centers notified by the Stock Exchanges where investors submitted the
Application Formsto aRegistered Broker. The details of such Broker Centers, along
with the names and contact details of the Registered Brokers are available on the
websites of the Stock Exchange.

BSE

BSE Limited.

CAN or Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Applicant indicating the
Equity which will be allotted, after approval of Basis of Allotment by the designated
Stock Exchange.

Cap Price

The higher end of the Price Band i.e. X 116/- per Equity Share .

Client Id

Client Identification Number maintained with one of the Depositoriesin relation to
demat account.

Collecting Depository
Participants or CDPs

A depository participant as defined under the Depositories Act, 1996, registered
with SEBI and who is eligible to procure bids at the Designated CDP Locationsin
terms of SEBI ICDR Master Circular no. SEBI/HO/49/14/14(2)2026-CFD-
POD2/1/4518/2026 dated February 09, 2026 issued by SEBI.

Controlling Branches of
the SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the
I ssue and the Stock Exchange.

Demographic Details

The demographic details of the applicants such astheir Address, PAN, name of the
applicant father/husband, investor status, and occupation and Bank Account details.

Depository(ies)

A depository registered with SEBI under the SEBI (Depositories and Participants)
Regulations, 2018 as amended from timeto timei.e., National Securities Depository
Limited (NSDL) and Central Depository Services (India) Limited (CDSL).

Designated
Locations

CDP

Such locations of the CDPswhere bidders submitted the Bid cum Application Forms
to Collecting Depository Participants. The details of such Designated CDP
Locations, aong with names and contact details of the Collecting Depository
Participants eligible to accept Bid cum Application Forms are available on the
websites of the Stock Exchangei.e. https://www.nseindia.com/.

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the
amounts blocked by the SCSBs are transferred from the ASBA Accounts, as the
case may be, to the Public Issue Account or the Refund Account, as appropriate, in
terms of the Red Herring Prospectus and this Prospectus, after finalization of the
Basis of Allotment in consultation with the Designated Stock Exchange, following
which the Board of Directors may Allot Equity Shares to successful Biddersin the
Issue.

Designated SCSB

Branches

Such branches of the SCSBs which collected the ASBA Bid cum Application Form
from the ASBA bidder and alist of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sedFpi=yes& int
mld=35. Recognized-Intermediaries or at such other website as may be prescribed
by SEBI from timeto time.

Designated RTA

Locations

Such locations of the RTAs where bidder submitted the Bid cum Application Forms
to RTAs. The details of such Designated RTA Locations, aong with names and
contact details of the RTAs eligible to accept Bid cum Application Forms are
available on the websites of the Stock Exchangei.e. https://www.nseindia.com/

DesignatedI ntermediari
e Collecting Agents

The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers,
CDPs and RTAs, who were categorized to collect Application Forms from the
Applicant, in relation to the Issue.

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996.
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Terms Description
Designated Stock | NSE Emerge
Exchange
DPID Depository Participant’s Identity Number.
Draft Red Herring | Draft Red Herring Prospectus dated December 01, 2025 issued in accordance with
Prospectus Section 26 & 32 of the Companies Act, 2013 and SEBI (ICDR) Regulations.

Electronic Transfer of
Funds

Refunds through NACH, NEFT, Direct Credit or RTGS as applicable.

Eligible Employee(s)

Permanent employees of our Company, as decided (excluding such employees not
digible to invest in the Issue under applicable laws, rules, regulations and
guidelines), as on the date of filing of the Red Herring Prospectus with the RoC and
who continue to be a permanent employee of our Company or our Subsidiaries, as
applicable, until the submission of the ASBA Form and is based, working and
present in India or abroad as on the date of submission of the ASBA Form, but not
including (i) our Promoters; (ii) persons belonging to our Promoter Group; or (iii)
Directors who either themselves or through their relatives or through any body
corporate, directly or indirectly, hold more than 10% of the outstanding Equity
Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed X 5.00 lakhs (net of Employee Discount). However, the
initial Allotment to an Eligible Employeein the Employee Reservation Portion shall
not exceed X 2.00 lakhs. Only in the event of an under-subscription in the Employee
Reservation Portion, such unsubscribed portion may be available for allocation and
Allotment on a proportionate basis to Eligible Employees Bidding in the Employee
Reservation Portion, for a value in excess of X 2.00 lakhs subject to the total
Allotment to an Eligible Employee not exceeding X 5.00 lakhs (net of Employee
Discount)

Eligible NRI A Non-Resident Indian in a jurisdiction outside India where it is not unlawful to
make an offer or invitation under the I ssue and in relation to whom this Red Herring
Prospectus constituted an invitation to subscribe for the Equity Shares.

Eligible QFls QFlsfrom such jurisdictions outside Indiawhere it is not unlawful to make an I ssue

or invitation under the Issue and in relation to whom the Prospectus constitutes an
invitation to purchase the Equity Shares | ssued thereby and who have opened demat
accounts with SEBI registered qualified depositary participants.

Employee Reservation
Portion

The portion of the Issue being up to 1,80,000 Equity Shares, aggregating to ¥ 190.80
lakhs, which shall not exceed 5% of the post-Issue Equity Share capital of our
Company, available for alocation to Eligible Employees, on a proportionate basis

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

Fil/ Foreign | Foreign Institutional Investor as defined under SEBI (Foreign Ingtitutional

Institutional Investors) Regulations, 1995, as amended) registered with SEBI under applicable

Investors lawsin India

First Bidder/ Applicant/
Bidders

Bidder(s) whose name was mentioned in the Bid cum Application Form or the
Revision Form and in case of joint bids, whose name shall also appear as the first
holder of the beneficiary account held in joint names.

Floor Price The lower end of the Price Band i.e. ¥ 110/- per Equity Share .
Foreign Venture Capital | Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Investors Venture Capital Investor) Regulations, 2000.

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1) (1) of the SEBI (ICDR)
Regulations.

FPI/Foreign  Portfolio

Investor

A Foreign Portfolio Investor who has been registered under Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that any




Terms Description

FIl or QFI who holds a valid certificate of registration shall be deemed to be a
foreign portfolio investor till the expiry of the block of three years for which fees
have been paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995,
as amended.

Fresh Issue The Fresh Issue of up to 47,28,000 Equity Shares aggregating up to X 5,466.48
Lakhs.

Fugitive Economic | Anindividual who is declared afugitive economic offender under Section 12 of the

Offender Fugitive Economic Offenders Act, 2018.

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1) (Ill) of the SEBI ICDR
Regulations.

Include such identified purposes for which no specific amount is alocated or any
amount so specified towards genera corporate purpose or any such purpose by
whatever name called, in the offer document. Provided that any issue related
expenses shall not be considered as a part of general corporate purpose merely
because no specific amount has been allocated for such expenses in the Offer
document.

General Corporate
Purposes
General Information

Document (GID)

The General Information Document for investing in public issues prepared and
issued in accordance with the SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI Circulars,
asamended fromtimeto time. The Genera Information Document shall be available
on the websites of the Stock Exchange and the Book Running Lead Manager.

GIR Number

Genera Index Registry Number

Individual Bidders/
Individual Investors

Individual Bidders who applied for minimum application size for two lots. Provided
that the minimum application size was above X 2,00,000/- (including HUFs applying
through their Kartaand Eligible NRIs and does not include NRIs other than Eligible
NRIs).

IPO/ Issuel Issue Size/
Public Issue/lssue

The Initial Public Offer ofup to 47,28,000 Equity Shares of face value of % 10/- each
for cash at a price of * 116/- per Equity share aggregating to X 5,466.48 lakhs
comprising of a Fresh Issue of 47,28,000 Equity Shares including Employee
Reservation Portion of 1,80,000 Equity Shares.

Individual Investor
Portion

The portion of the Issue being not less than 35% of the Net Issue, consisting of
15,09,600 Equity Shares of face value of % 10 each, made available for allocation to
Individual Bidders.

Issue Agreement

The agreement dated December 01, 2025 amongst our Company and the Book
Running Lead Manager, pursuant to which certain arrangements are agreed to in
relation to the Issue.

Issue Closing

In this case being Tuesday, June 09, 2026.

I ssue Opening

In this case being Friday, June 05, 2026.

Issue Period

The periods between the Issue Opening Date and the Issue Closing Date inclusive
of both days and during which Applicants submitted their Bidding application.

Issue Price

% 116/- per Equity Share, the final price (within the Price Band) at which Equity
Shares will be Allotted to ASBA Bidders in terms of the Red Herring Prospectus
and this Prospectus. The Issue Price was decided by our Company, in consultation
with the BRLM on the Pricing Date in accordance with the Book Building Process
and the Red Herring Prospectus and this Prospectus.

A discount of up to 8.62 % on the Issue Price (equivalent of X 10 per Equity Share)
was offered to Eligible Employees bidding in the Employee Reservation Portion.
This Employee Discountwas decided by our Company in consultation with the
BRLM, on the Pricing Date in accordance with the Book Building Process and the
Red Herring Prospectus and this Prospectus.

Issue Proceeds

Proceeds raised by our Company through this Fresh Issue, for further details please
refer to the chapter titled “Objects of the 1ssu€” beginning on page 98 of this




Terms

Description

Prospectus.

Listing Agreement

The Equity Listing Agreement to be signed between our Company and National
Stock Exchange of India Limited.

Market Making | The Market Making Agreement dated May 25, 2026 between our Company, Book

Agreement Running Lead Manager and Market Maker.

Market Maker The Market Maker to the Issue, in this case being Choice Equity Broking Private
Limited.

Market Maker | Thereserved portion of 2,37,600 Equity Shares of X 10/- each at an Issue price of 2

Reservation Portion

116 per equity share aggregating to ¥ 275.62 Lakhs was subscribed by Market Maker
in this Issue.

Mobile App(s)

The mobile applications lissted on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sedFpi=yes& int
mld=43 or such other website as may be updated from time to time, which may be
used by Rllsto submit Bids using the UPI Mechanism.

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations,
1996, as amended from time to time.

Minimum  Promoters

Contribution

Aggregate of 20% of the fully diluted post-1ssue equity share capital of our Company
that is eligible to form part of the minimum promoters’ contribution, as required
under the provisions of the SEBI ICDR Regulations, held by our Promoter that has
been locked-in for a period of three years from the date of Allotment.

NBFC

Non-Banking Financial Company

Net |ssue

The Issue (excluding the Market Maker Reservation Portion and Employee
Reservation Portion) of 43,10,400 Equity Shares of Face Value of X 10.00 each fully
paid for cash at aprice of ¥ 116 per Equity Share aggregating % 5,000.06 Lakhs by
our Company.

Net Proceeds

The proceeds from the Fresh I ssue less the Issue related expenses applicable to the
Fresh Issue. For further information about use of the Issue Proceeds and the Issue
expenses, please refer to the chapter titled “Objects of the | ssue” beginning on page
98.

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allocated to the
Anchor Investors.

Non-Institutional
Applicant / Investors

All Applicants, including FPIs which are individuals, corporate bodies and family
offices, that were not QIBs or Individual Investors and who had Bid for Equity
Shares for an amount of more than X 2.00 Lakhs (but not including NRIs other than
Eligible NRIs)

Non-Institutional

The portion of the Issue being not less than 15% of the Net I ssue consisting of upto

Portion 6,46,800 Equity Shares which was available for allocation on a proportionate basis
to Non-Institutional Bidders, subject to valid Bids received at or above the Issue
Price or through such other method of allocation as may be introduced under
applicable law.

Non-Resident A person resident outside India, as defined under FEMA and includes NRIs, FPIs
and FVCls.

NPCI NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all
retail payments in India. It has been set up with the guidance and support of the
Reserve Bank of India (RBI) and Indian Banks Association (IBA).

NSE National Stock Exchange of India Limited (“NSE Emerge”)

Pay-in-Period The period that commenced on the Bid/lIssue Opening date and extended till the

closure of the Anchor Investor Pay-in-Date.
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Description

Payment through
electronic transfer of
funds

Payment through NECS, NEFT or Direct Credit, as applicable.

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership, limited liability
company, joint venture, or trust or any other entity or organization validly
constituted and/or incorporated in the jurisdiction in which it exists and operates, as
the context requires.

Price Band

Price Band of a minimum price (Floor Price) of ¥ 110 per equity share and the
maximum price (Cap Price) of ¥ 116 per equity share. The Price Band was decided
by our Company in consultation with the BRLM and was advertised in all editions
of English national newspaper The Financial Express, all editions of Hindi national
newspaper, Jansatta and Hindi editions of regional daily newspaper, Business
Remedies where the registered office of the Company is situated, each with wide
circulation and at least two working days prior to the Bid / Issue Opening Date.

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act,
2013, and the SEBI ICDR Regulations containing, inter alia, the Issue Price that is
determined at the end of the Book Building Process, the size of the Issue and certain
other information, including any addenda or corrigenda thereto.

Public Issue Account

An Account of the Company under Section 40 of the Companies Act, 2013 where
the funds have been transferred by the SCSBs from bank accounts of the ASBA
Investors.

Public Issue Account
Agreement

Agreement entered into by our Company, the Registrar to the Issue, the Book
Running Lead Manager, and the Public Issue Bank/Banker to the I ssue for collection
of the Application Amounts.

Pricing Date

The date on which our Company, in consultation with the Manager, finalized the
Issue Price.

Qualified Institutiona
Buyers/ QIBs

The quaified ingtitutional buyers as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations.

QIB Portion

The portion of the Net I ssue (including the Anchor Investor Portion) being not more
than 50% of the Net Issue, consisting of 21,54,000 Equity Shares aggregating to
2,498.64 lakhs which shall be Allotted to QIBs (including Anchor Investors) on a
proportionate basis, including the Anchor Investor Portion (in which allocation was
made on a discretionary basis, as determined by our Company in consultation with
the BRLMs), subject to valid Bids being received at or above the Issue Price or
Anchor Investor Issue Price (for Anchor Investors).

Red
Prospectus RHP

Herring

The Red Herring Prospectus of our Company dated May 27, 2026 issued in
accordance with Section 32 of the Companies Act, 2013 and the provisions of the
SEBI ICDR Regulations, which did not have complete particulars of the price at
which the Equity Shares were issued and the size of the Issue, including any addenda
or corrigenda thereto.

Registered Brokers

Stockbrokers registered with SEBI under the Securities and Exchange Board of
India (Stock Brokers) Regulations, 1992 and the stock exchanges having nationwide
terminals, other than the Members of the Syndicate and having terminals at any of
the Broker Centers and eligible to procure Applications in terms of Circular no.
SEBI/HO/CFD/PoD-1/PICIR/2024/0154, dated November 11, 2024 and the UPI
Circularsissued by SEBI.

Refund Account The ‘no-lien” and ‘non-interest bearing” account opened with the Refund Bank, from
which refunds, if any, of the whole or part, of the Bid Amount to the Anchor
Investors were made.

Refund Bank(s) /Refund | Bank(s) which is/ are clearing member(s) and registered with the SEBI as Bankers

Banker(s) to the Issue at which the Refund Accounts has been opened in case listing of the

Equity Shares does not occur, in this case being ICICI Bank Limited.
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Registrar Agreement

The agreement dated October 30, 2025 among our Company and the Registrar to
the Issue in relation to the responsibilities and obligations of the Registrar to the
I ssue pertaining to the Issue.

Registrar/Registrar  to
the Issue and/or Share
Transfer Agent.

Registrar to the | ssue being Bigshare Services Private Limited.

Regulations

Unless the context specifies something else, this means the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018.

Revision Form

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

QIB Applicant and Non-Institutional Applicant were not allowed to lower their
Application Forms (in terms of quantity of Equity Shares or the Application
Amount) at any stage. Individual Bidders and Eligible Employees could revise their
Application Forms during the Issue Period and withdraw their Application Forms
until Issue Closing Date.

Reserved
Categories

Category/

Categories of persons eligible for making bid under reservation portion.

Reservation Portion

The portion of the Issue reserved for category of eligible bidders as provided under
the SEBI (ICDR) Regulations, 2018, as amended from time to time.

SEBI SCORES Securities and Exchange Board of India Complaints Redress System.
SEBI RTA Master | The SEBI Master circular no. SEBI/ HO/38/13/(4)2026-MIRSD-POD/1/4298/2026
Circular dated February 06, 2024

SEBI Master Circular

The SEBI Circular no. SEBI/HO/49/14/14(2)2026-CFD-POD2/1/4518/2026 dated
February 09, 2026.

Securities laws

Refersto the Act, the Securities Contracts (Regulation) Act, 1956, the Depositories
Act, 1996 and the rules and regul ations made thereunder and the general or special
orders, guidelines or circulars made or issued by the Board thereunder and the
provisions of the Companies Act, 2013 or any previous company law and any
subordinate legidation framed thereunder, which are administered by the Board.

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

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

In relation to Bids submitted to a member of the Syndicate, the list of branches of
the SCSBs at the Specified Locations hamed by the respective SCSBs to receive
deposits of Application Forms from the members of the Syndicate is available on
the website of the SEBI
(https.//www.sebi.gov.in/sebiweb/other/Other Action.do?doRecogni sedFpi=yes&in
tmld=35 ) and updated from time to time.

For more information on such branches collecting Application Forms from the
Syndicate at Specified Locations, see the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sedFpi=yes&in
) as updated from time to time.

In accordance with SEBI Circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154,
dated November 11, 2024 and SEBI Circular No.
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Terms

Description

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Bidders Bidding
using the UPI Mechanism may apply through the SCSBs and mobile applications
whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sedFpi=y
es&intmld=40) and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecogni sedFpi=yes& in
tmld=43) respectively, as updated from time to time. A list of SCSBs and mobile
applications, which are live for applying in public issues using UPI mechanism is
provided as  ‘Annexure A’ for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

SME Exchange

“SME Exchange” means a trading platform of a recognized stock exchange having
nationwide trading terminals permitted by the SEBI to list the specified securities
issued in accordance with Chapter | X of the SEBI ICDR Regulations and includes
astock exchange granted recognition for this purpose but does not include the Main
Board.

Specified Locations

Bidding centers where the Syndicate accepted ASBA Forms from Applicants, alist
of which was included in the Application Form.

Sponsor Bank

The Banker to the | ssue registered with SEBI and appointed by our Company to act
asaconduit between the Stock Exchanges and the NPCI in order to push the mandate
collect requests and / or payment instructions of the Individua Biddersinto the UPI
and carry out other responsibilities, in terms of the UPI Circulars, Being ICICI Bank
Limited.

Stock Exchange

National Stock Exchange of India Limited (“NSE Emerge”)

Systemically Important
Non- Banking Financial
Companies

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

Transaction
Registration Slip/ TRS

The dlip or document issued by a member of the Syndicate or an SCSB (only on
demand), as the case may be, to the bidders, as proof of registration of the bid.

Underwriter

The BRLM who has underwritten this | ssue pursuant to the provisions of the SEBI
(ICDR) Regulations and the Securities and Exchange Board of India (Underwriters)
Regulations, 1993, as amended from time to time, The BRLM shall act as the
underwriter to the Issue.

Underwriting
Agreement

The Agreement entered into between the Underwriter and our Company dated May
25, 2026.

UPI

Unified Payment Interface, which is an instant payment mechanism, developed by
NPCI.

UPI Bidders

Collectively, individual investors who applied as (i) Individua Investor Portion, (ii)
Eligible Employee Bidding in Employee Reservation Portion and (iii) Non-
Ingtitutional Bidders with an application size of up to ¥ 500,000 in the Non-
Ingtitutional Portion, and Bidding under the UPI M echanism through ASBA Form(s)
submitted with Syndicate Members, Registered Brokers, Collecting Depository
Participants and Registrar and Share Transfer Agents.

Pursuant to circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154, dated November
11, 2024, issued by SEBI, all individual investors applying in public issues where
the application amount is up to ¥ 500,000 shall use UPI and shall provide their UPI
ID inthe application form submitted with: (i) a syndicate member, (ii) astock broker
registered with a recognized stock exchange (whose name is mentioned on the
website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the websites of the stock exchange as
eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such
activity).

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154, dated November
11, 2024, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
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Terms

Description

2019, and any other circulars issued by SEBI or any other governmental authority
in relation thereto from time to time.

UPlI ID Linked Bank
Account

Account of the Individual Investor, who applied in the Issue using the UPI
mechanism, which was blocked upon accepting the UPI mandate to the extent of the
appropriate application amount and subsequent debit of funds in the case of
allotment.

UPI ID

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

UPI Mandate Request

A request (intimating the Individual Bidder by way of a notification on the Mobile
App and by way of SMSdirecting the Individual Bidder to such Mobile App) to the
Individual Bidder initiated by the Sponsor Bank to authorize blocking of funds on
the Mobile App equivalent to Bid Amount and Subsequent debit of funds in case of
Allotment.

UPI Mechanism

The bidding mechanism that was used by a Il to make a Bid in the Issue in
accordance with the UPI Circulars.

UPI PIN Password to authenticate UPI transactions.

Wilful Defaulter Wilful defaulter as defined under Regulation 2(1) (Ill) of the SEBI ICDR
Regulations.

Working Days In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulation, working day

means all days on which commercia banksin the city as specified in this Prospectus
are open for business: -

1. However, in respect of announcement of price band and Issue Period, working
day shall mean al days, excluding Saturday, Sundays and Public holidays, on which
commercial banksin the city as notified in this Prospectus are open for business.

2. In respect to the time period between the I ssue closing date and the listing of the
specified securities on the stock exchange, working day shall mean all trading days
of the Stock Exchanges, excluding Sundays and bank holiday in accordance with
circular issued by SEBI.

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description

GDP Gross Domestic Product

GVA Gross Vaue Added

1P Index of Industrial Production

PFCE Private Fina Consumption Expenditure
GFCF Gross Fixed Capital Formation

WPI Wholesale Price Index

CPI Consumer Price Index

y-0-y Year on Year

m-0-m Month on Month

IMF International Monetary Fund

RBI Reserve Bank of India

MOSPI The Ministry of Statistics and Programme I mplementation
Est., Adv. Est Estimated, Advance Estimates

P,F Projected, Forecast

usD USDallar

INR Indian Rupee
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Mn, Bn, Tn, Cr

Million, Billion, Trillion, Crore

loT Internet of Things

IT-BPM Information Technol ogy-Business Process Management
CcY Current Year

FY Financia Y ear

KPI Key Performance Indicators

PIB Press Information Bureau

NASSCOM National Association for Software & Service Companies
ASEAN Association of Southeast Nations

IFRS International Financial Reporting Standards
GAAP Generally Accepted Accounting Principles
CRM Customer Relationship Management

UPI Unified Payments Interface

NIC National Informatics Centre

FP& A Financia Planning & Analysis

RAN Radio Access Network

GPU Graphics Processing Unit

BNPL Buy Now, Pay Later

CNAPP Cloud-Native Application Protection Platform
WAF Web Application Firewall

CIEM Cloud Infrastructure Entitlement Platform
CASB Cloud Access Security Broker

EDR Endpoint Detection & Response

XDR Extended Detection & Response

SASE Secure Access Service Edge

PAM Privileged Access Management

MDR Managed Detection & Response

GRC Governance, Risk & Compliance

ESG Environmental, Social and Governance

CONVENTIONAL AND GENERAL TERMS/ABBREVIATIONS

Term Description

Rs. /Rupees/INR Indian Rupees, the legal currency of the Republic of India.

AGM Annua general meeting.

Alternative Investment | Alternative investment funds as defined in and registered under the SEBI

Fundg/AlFs (Alternative Investment Funds) Regulations, 2012, as amended.

Category | AIF AlFs who are registered as “Category I Alternative Investment Funds”
under the SEBI AlF Regulations.

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

Category |11 AIF AlFs who are registered as “Category III Alternative Investment Funds”
under the SEBI AlF Regulations.

CDSL Central Depository Services (India) Limited.

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by

14




Term

Description

the DPIIT, and any amendments or substitutions thereof, issued from time
totime.

Depositories NSDL and CDSL.

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and
Industry, Gol.

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

EBITDA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EMEA Europe, Middle East and Africa

EoGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. profit after tax for a fiscal year divided by the

weighted average outstanding number of equity shares at the end of that
fiscal year.

Financial Year/ Fiscal Year/FY

The period of twelve months ended March 31 of that particul ar year

FDI Foreign Direct Investment

FDR Fixed Deposit Receipt

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations
there- under and as amended from time to time.
Foreign Institutional Investor (as defined under SEBI FIlI (Foreign

=1 Institutional Investors) Regulations, 1995, as amended from time to time)
registered with SEBI under applicable lawsin India

FIl Regulations Securities and Exchange Board of India (Foreign Institutional Investors)
Regulations, 1995, as amended.

Fls Financial Institutions.

FIPB Foreign Investment Promotion Board.
Foreign Venture Capital Investor registered under the Securities and

FVCl Exchange Board of India (Foreign Venture Capital Investor) Regulations,
2000, as amended from time to time.

GDP Gross Domestic Product

Gov/ Government/Gol

Government of India

HUF

Hindu Undivided Family

IFRS International Financial Reporting Standard
ICSl Ingtitute of Company Secretaries of India
ICAI Ingtitute of Chartered Accountants of India
IMPS Immediate Payment Service

I.T. Act Income Tax Act, 1961, as amended from time to time
ITAT Income Tax Appellate Tribunal

KYC Know Y our Customer

LIC Low-Income Country

Ltd. Limited

Pvt. Ltd. Private Limited

MCA Ministry of Corporate Affairs

Merchant Banker

Merchant banker as defined under the Securities and Exchange Board of
India (Merchant Bankers) Regulations, 1992 as amended

MOF

Ministry of Finance, Government of India
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Term

Description

MOU Memorandum of Understanding

MSME Micro, Small, and Medium Enterprises

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

NR/ Non-Residents Non-Resident

NPCI National Payments Corporation of India

NRE Account Non-Resident External Account

NRI Non-Resident Indian, is a person resident outside India, as defined under
FEMA and the FEMA Regulations

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p.a Per annum

P/E Ratio Price/ Earnings Ratio

PESTEL Political Economic Socia Technology Environmental and Legal factors

PAN Permanent Account Number alotted under the Income Tax Act, 1961, as
amended from time to time

PAT Profit After Tax

PBT Profit Before Tax

PIO Person of Indian Origin

PLR Prime Lending Rate

R& D Research and Devel opment

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RFP Request for Proposal

RFQ Request for Quotation

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SAT Securities Appellate Tribunal

SARFAESI Act The Securitization and Reconstruction of Financial Assets and
Enforcement of Security Interest Act, 2002

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to
Time

SCSBs Self-Certified Syndicate Banks

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

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

SEBI Insider Trading | SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from

Regulations time to time, including instructions and clarifications issued by SEBI from

timeto time
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Term

Description

SEBI ICDR Regulations/ ICDR
Regulations / SEBI ICDR /
ICDR

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

SEBI LODR Regulations/LODR

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

SEBI Merchant
Regulation

Bankers

Securities and Exchange Board of
Regulations,1992.

India (Merchant Bankers)

SEBI Takeover Regulations

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

SEBI Rules and Regulations

SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993,
as amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended,
and any and all other relevant rules, regulations, guidelines, which SEBI
may issue from timeto time, including instructions and clarificationsissued
by it from time to time.

Sec. Section

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

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended
fromtime to time

SME Small and Medium Enterprises

Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government The Government of a State of India

Stock Exchange Unless the context requires otherwise, refers to, the NSE Emerge

STT Securities Transaction Tax

Syndicate Includes the BRLM, Syndicate Members and Sub Syndicate Members.

Syndicate Agreement

The agreement dated May 25, 2026 entered into amongst our Company, the
BRLM and the Syndicate Members, in relation to the collection of Bidsin
this Issue.

Syndicate Members/ Members of
the Syndicate

Intermediaries registered with SEBI eligible to act as a syndicate member
and who is permitted to carry on the activity as an underwriter, in this case
being Choice Equity Broking Private Limited.

TDS Tax Deducted at Source

TCS Tax Collected at Source

TAN Tax deduction account number

TIN Tax payer |dentification Number

TRS Transaction Registration Slip

UIN Unique I dentification Number

U.S. GAAP Generally accepted accounting principles in the United States of America

U.S. Holder A beneficial owner of Equity Sharesthat isfor United States federal income
tax purposes. (a) an individual who is a citizen or resident of the United
States; (b) a corporation organized under the laws of the United States, any
state thereof or the District of Columbia; (c) an estate whose income is
subject to United States federal income taxation regardless of its source; or
(d) atrust that (1) is subject to the primary supervision of a court within the
United States and the control of one or more U.S. personsfor all substantial
decisions of the trust, or (2) has a valid election in effect under the
applicable U.S. Treasury regulations to be treated asa U.S.
Person.

VCFs Venture capital funds as defined in, and registered with SEBI under, the
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Term Description

erstwhile Securities and Exchange Board of India (Venture Capital Funds)
Regulations, 1996, as amended, which have been repealed by the SEBI AIF
Regulations.

Interms of the SEBI AlF Regulations, aV CF shall continue to be regul ated
by the Securities and Exchange Board of India (Venture Capital Funds)
Regulations, 1996 till the existing fund or scheme managed by the fund is
wound up, and such VCF shall not launch any new scheme or increase the
targeted corpus of a scheme. Such VCF may seek re-registration under the
SEBI AIF Regulations.

VAT Value Added Tax
w.ef. With effect from
Y ear/Calendar Y ear Unless context otherwise requires, shall refer to the twelve-month period

ending December 31.

Notwithstanding the foregoing, termsin “Description of Equity Shares and Terms of Articles of Association”,
“Statement of Possible Special Tax Benefits”, “Industry Overview”, “Key Regulations and Policies”,
“Financial Information”, “Outstanding Litigation and Material Developments” and “lssue Procedure”
beginning on pages 379, 128, 132, 219, 269, 296 and 338 respectively of this Prospectus, will have the meaning
as described to such terms in these respective sections.

(The remainder of this page have been intentionally kept blank)
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
AND CURRENCY OF PRESENTATION

Certain Conventions

In this Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, unless the context otherwise
indicates or implies, refers to GenXAl Anaytics Limited. All references in this Prospectus to “India” are to the
Republic of India. All references in this Prospectus to the “U.S.”, “USA” or “United States” are to the United
States of America.

In this Prospectus, all references to “India”, unless the context otherwise indicates or implies, refers to the Republic
of India and its territories and possessions and all references herein to the “Government”, “Indian Government”,
“Gol”, Central Government” or the “State Government” are to the Government of India, central or state, as
applicable. Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“IST”).
Unlessindicated otherwise, all referencesto a year in this Prospectus are to a calendar year.

Use of Financial | nfor mation

Unless stated otherwise or the context otherwise requires, the financial information in this Prospectus has been
derived from our Restated Consolidated Financial Statements. Our Company’s financial year commences on April
01 of the immediately preceding calendar year and ends on March 31 of that particular year. Accordingly, all
references to a particular financial year or fiscal, unless stated otherwise, are to the twelve (12) month period
ended on March 31 of that calendar year.

The Restated Consolidated Financial Statements of our Company for nine months period ended December 31,
2025 and for the Financial Y ears ended March 31, 2025, March 31, 2024 and March 31, 2023. These comprises
of restated consolidated summary statement of assets and liabilities, the restated consolidated summary statement
of profit and loss, the restated consolidated summary statement of cash flow, together with the notesto the restated
consolidated summary statements (collectively, the Restated Consolidated Financial Statements). These
statements are compiled from the Indian GAAP financial statements for respective period/year and in accordance
with the requirements provided under the provisions of the Companies Act, SEBI ICDR Regulations and the
Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by ICAI, as amended from time to
time.

There are significant differences between Indian GAAP, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain
those differences or quantify their impact on the financia dataincluded in this Prospectus and it is urged that you
consult your own advisors regarding such differences and their impact on our financial data. Accordingly, the
degree to which the financial information included in this Prospectus will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, the
Companies Act, the Indian GAAP and the SEBI ICDR Regulations. Any reliance by persons not familiar with
Indian accounting policies and practices on the financial disclosures presented in this Prospectus should,
accordingly, be limited.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Position and Results of Operations”’ beginning on
pages 24, 193 and 277 respectively, of this Prospectus, and elsewhere in this Prospectus have been calculated on
the basis of the Restated Consolidated Financial Statements of our Company, prepared in accordance with Indian
GAAP, and the Companies Act and restated in accordance with the SEBI ICDR Regulations.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all the percentage figures
have been rounded off to two decimal places including percentage figures in “Risk Factors”, “Industry
Overview” and “Our Business” beginning on pages 24, 132 and 193 respectively, this Prospectus.

Non-GAAP M easures
Certain Non-GAAP Measures and certain other statistical information relating to our operations and financial
performance like EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA Margin, Gross Profit, Gross

Profit Margin, PAT Margin, CAGR Net Asset Value per Equity Share, Return on Net worth, Net worth, EBIT,
Capital Employed, Return on Capital Employed and others (“Non-GAAP Measures”), have been included in this
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Prospectus. We compute and disclose such Non-GAAP Measures and such other statistical information relating
to our operations and financial performance aswe consider such information to be useful measures of our business
and financial performance. These Non-GAAP financial measures are supplemental measures of our performance
and liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP.
Further, these Non-GAAP financial measures should not be considered in isolation or construed as an aternative
to cash flows, profit/ (loss) for the years period 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, Indian GAAP, IFRS or US GAAP. In addition, these Non-GAAP
financial measures are not standardized terms, hence a direct comparison of these Non-GAAP financial measures
between companies may not be possible. These Non-GAAP Measures and other statistical and other information
relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial measures and
dtatistical information of similar nomenclature that may be computed and presented by other companies and are
not measures of operating performance or liquidity defined by Ind AS and may not be comparable to similarly
titled measures presented by other companies and hence have limited usefulness as a comparative measure. These
Non-GAAP Financial Measures and other statistical and operational information have been reconciled to their
nearest GAAP measure in “Our Business”, “Other Financial Information”, “Risk Factors” and “Capitalisation
Statement” beginning on pages 193, 270, 24 and 295, respectively of this Prospectus.

Industry and Market Data

Unless otherwise stated, the industry and market data set forth in this Prospectus has been obtained or derived
from report titled “Industry Report on Enterprise Performance Management (EPM) System” dated May 25, 2026
prepared and released by D& B and exclusively commissioned and paid for by our Company in connection with
the Issue for an agreed fee for the purposes of confirming our understanding of the industry in connection with
the Issue and it is available on our Company’s website at www.genxai.com.

Dun & Bradstreet (“D& B”) isan independent agency which has no relationship with our Company, our Promoters,
members of our Promoter Group, any of our Directors, Key Managerial Personnel, Senior Management, or the
Book Running Lead Manager. For details of risks in relation to the D&B Report, please refer to section titled
“Risk Factors” beginning on page 24 of this Prospectus.

D& B has has undertaken this study through extensive secondary research, which involves compiling inputs from
publicly available sources, including official publications and research reports. Estimates provided by Dun &
Bradstreet (“Dun & Bradstreet”) and its assumptions are based on varying levels of quantitative and qualitative
analysis including industry journals, company reports and information in the public domain.

D& B has prepared this study in an independent and objective manner, and it has taken all reasonable care to ensure
its accuracy and completeness. We believe that this study presents a true and fair view of the industry within the
limitations of, among others, secondary statistics, and research, and it does not purport to be exhaustive. The
resultsthat can be or are derived from these findings are based on certain assumptions and parameters/conditions.
As such, ablanket, generic use of the derived results or the methodology is not encouraged.

Forecasts, estimates, predictions, and other forward-looking statements contained in this report are inherently
uncertain because of changes in factors underlying their assumptions, or events or combinations of events that
cannot be reasonably foreseen. Actual results and future events could differ materialy from such forecasts,
estimates, predictions, or such statements.

The recipient should conduct itsown investigation and analysis of all facts and information contained in thisreport
isapart and the recipient must rely on its own examination and the terms of the transaction, as and when discussed.
The recipients should not construe any of the contents in this report as advice relating to business, financial, legal,
taxation or investment matters and are advised to consult their own business, financial, legal, taxation, and other
advisors concerning the transaction. The extent to which the market and industry data used in this Prospectus is
meaningful depends on the reader's familiarity with and understanding of the methodologies used in compiling
such data. Such data involves risks, uncertainties and numerous assumptions and is subject to change based on
various factors, including those discussed in the section titled "Risk Factors' beginning on page 24 of this
Prospectus. Accordingly, investment decisions should not be based on such information.

Exchange Rates
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This Prospectus contains conversion of U.S Dollar into Rupees that have been presented solely to comply with
the requirements of the SEBI ICDR Regulations. These conversions should not be considered as a representation
that such U.S Dollar amounts have been, could have been or can be converted into Rupees at any particular rate,
therates stated below or at all. Unless otherwise stated, the exchange ratesreferred to for the purpose of conversion
of foreign currency amount into Rupee amounts, are as follows:

Currency @ Exchangerate ason
December 31, | March 31, 2025 March 31,2024 | March 31, 2023
2025

usb 89.91 85.58 83.37 82.21

Euro 105.55 92.32 90.21 89.60

SGD 69.93 63.69 61.67 61.87

Source: www.fhbil.org.in
(1) Thereferenceratesare rounded off to two decimal places

Note: If the reference rateis not available on a particular date due to a public holiday, exchange rates of the previous Wor king Day has been
disclosed. Exchange rate is rounded off to two decimal places.

Currency of Presentation

All references to “Rupees”, “Rs”, “INR” or “X” areto Indian National Rupee, the official currency of the Republic
of India. All references to “US$”, “U.S. Dollar”, “USD” or “$” are to United States Dollars, the official currency
of the United States of America.

In this Prospectus, our Company has presented certain numerical information. All figures have been expressed in
lakhs, except where specifically indicated. One lakh represents 1,00,000. Ten lakhs represent 10,00,000 and one
crore represents 1,00,00,000. However, where any figures that may have been sourced from third party industry
sources are expressed in denominations other than lakhs in their respective sources, such figures appear in this
Prospectus expressed in such denominations as provided in such respective sources.

In this Prospectus, unless the context otherwise requires, al referencesto one gender also refersto another gender
and the word “Lac / Lakh” means “one hundred thousand”.

(Theremainder of this page have been intentionally kept blank)
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FORWARD - LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. These forward-looking statements generally can
be identified by words or phrases such as “aim”, “anticipate”, “believe”, “are likely” “expect”, “estimate”,
“intend”, “objective”, “plan”, “propose”, “project”, “will”, “will continue”, “will pursue” or other words or
phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or goals are also

forward-looking statements.

All forward-looking statements are subject to risks, uncertainties, expectations and assumptions about us that
could cause actual resultsto differ materially from those contemplated by the relevant forward-looking statement.
These forward-looking statements, whether made by us or athird party, are based on our current plans, estimates
and expectations and actual results may differ materially from those suggested by such forward-looking
statements.

Actual results may differ materially from those suggested by forward-looking statements due to risks or
uncertai nties associ ated with expectations rel ating to and including, regulatory changes pertaining to the industries
inIndiain which we operate and our ability to respond to them, our ability to successfully implement our strategy,
our growth and expansion, technological changes, our exposure to market risks, general economic and political
conditionsin India which have an impact on its business activities or investments, the monetary and fiscal policies
of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes and changes in competition in the industries in which we operate.

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

o A significant portion of our revenue is dependent on alimited number of customers, and the |oss of any
such customer could adversely affect our business, financial condition, and results of operations.

e A dignificant portion of our revenue is derived from customers located outside India, and any adverse
regulatory, economic, or geopolitical developments in such countries, including the United States, may
adversely affect our business and results of operations.

e  Our business requires highly skilled professionals. Inability to attract, train, and retain qualified Al and
analytics talent may adversely impact our operations.

o Wefacerisksrelated to dependency on third-party platforms and strategic partnerships.

e  Our business is dependent on demand from the key industries we serve, and any decline in demand in
these industries may adversely affect our revenue and results of operations.

e  Our Company’s existing office premises are not sufficient to accommodate proposed new hires, and its
expansion plans are dependent on securing additional leased office space.

e Any real or perceived defects, errors, failures, or disruptionsin our platform could adversely impact our
reputation, customer relationships, and financial performance.

e  Our Company has not entered into binding agreements with cloud service providers and its anticipated
cloud infrastructure costs are based on preliminary quotations.

e Rg Kishor Khaware, Non-Executive Director of our Company may be associated with ventures which
may be engaged in overlapping line of business that are an alternative to our Al solutions. Any conflict
of interest which may occur between our business and the activities undertaken by such companies, could
adversely affect our business, prospects, results of operations and financial condition.

e The Company has not incurred any expenditure towards independent research and development or
scalable infrastructure in the preceding three fiscal years, which may impact its competitiveness and
scalability.

The Company has not incurred any expenditure towards independent research and development or scalable
infrastructure in the preceding three fiscal years, which may impact its competitiveness and scalability.

For further discussion of factors that could cause the actual resultsto differ from our estimates and expectations,
please refer to the sections titled “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis
of Financial Position and Results of Operations” beginning on pages 24, 193 and 277 respectively, of this
Prospectus. By their nature, certain market risk disclosures are only estimating and could be materially different
from what actually occurs in the future. As aresult, actual gains or losses could materially differ from those that
have been estimated.
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We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements as a guarantee of future performance.

Forward-looking statements reflects current views as of the date of this Prospectus and are not a guarantee of
future performance. These statements are based on our management’s beliefs and assumptions, which in turn are
based on currently availableinformation. Although we believe the assumptions upon which these forward- looking
statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-
looking statements based on these assumptions could be incorrect.

Neither our Company, our Directors, the Promoter, the Syndicate nor any of their respective affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the Promoters and the Book Running Lead
Manager will ensure that the Biddersin India are informed of material developments until the time of the grant of
listing and trading permission by the Stock Exchange for the Issue.

(The remainder of this page have been intentionally kept blank)
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SECTION II - RISK FACTORS

An investment in Equity Sharesinvolves a high degree of risk. Prospective investors should carefully consider all
the information in this Prospectus, including the risks and uncertainties described below, before making an
investment in our Equity Shares. In making an investment decision, prospective investors must rely on their own
examination of our Company and the terms of this Issue including the merits and risks involved. Any potential
investor in, and subscriber of, the Equity Shares should also pay particular attention to the fact that we are
governed in India by a legal and regulatory environment which in some material respects may be different from
that which prevailsin other countries. The risks and uncertainties described in this Section are not the only risks
and uncertainties we currently face. Additional risks and uncertainties not known to us or that we currently deem
immaterial may also have an adverse effect on our business. If any of the following risks, or any other risks that
are not currently known or are currently deemed immaterial, actually occur, our business, results of operations
and financial condition could suffer, the price of our Equity Shares could decline, and you may lose all or any
part of your investment. Additionally, our business operations could also be affected by additional factors that
are not presently known to us or that we currently consider asimmaterial to our operations.

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify
the financial or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial
information of our Company used in this Section isderived fromour Restated Consolidated Financial Information
prepared in accordance with IGAAP and the Companies Act and restated in accordance with the SEBI ICDR
Regulations. To obtain a better understanding, you should read this Section in conjunction with “Our Business”
beginning on page 193, “Industry Overview” beginning on page 132 and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on page 277 aswell as other financial information
contained herein. For capitalized terms used but not defined herein, please refer to the chapter titled “Definitions
and Abbreviation ” beginning on page 1 of this Prospectus.

Materiality:

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

e  Somerisks may not be material individually but may be material when considered collectively;
e  Some risks may have an impact which is qualitative though not quantitative; and

e Somerisks may not be material at present but may have a material impact in the future.

Thefinancial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the
risk factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence
the same has not been disclosed in such risk factors. Unless otherwise stated, the financial information of the
Company used in this Section is derived from our financial information under 1GAAP, as restated in this
Prospectus. Unless otherwise stated, we are not in a position to specify or quantify the financial or other risks
mentioned herein. The numbering of the risk factors has been done to facilitate ease of reading and reference
and does not in any manner indicate the importance of onerisk factor over another.

Prospective investors should pay particular attention to the fact that our Company isincorporated under the laws
of India and is subject to a legal and regulatory environment which may differ in certain respects from that of
other countries. This Prospectus also contains forward-looking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ materially from those anticipated in these forward-
looking statements as a result of certain factors, including the considerations described below and elsewhere in
this Prospectus. For further details, please refer to the chapter titled “Forward-Looking Statements” beginning
on page 22 of this Prospectus.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry

report titled Industry Research Report on Enterprise Performance Management (EPM) System dated May 25,
2026, prepared and issued by Dun & Bradstreet (the “D&B Report”), which has been exclusively commissioned
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and paid for by our Company in connection with the I ssue pursuant to an engagement letter dated August 01,
2025. D&B is an independent agency which has no relationship with our Company, our Promoters and any of
our Directors or KMPs or SMPs. Unless otherwise indicated, financial, operational, industry and other related
information derived fromthe D & B Report and included herein with respect to any particular year refersto such
information for the relevant calendar year. A copy of the D& B Report is available on the website of our Company
at www.genxai.com.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
or other implications of any of the risks described in this Section. In making an investment decision, prospective
investors must rely on their own examination of our Company and the terms of the I ssue including the merits and
risksinvolved. You should consult your tax, financial and legal advisors about the particular consequencesto you
of an investment in our Equity Shares.

In this Prospectus, any discrepanciesin any table between total and sums of the amount listed are due to rounding
off.

Unless the context otherwise requires, in this section, references to “we”, “us”,
“GenXAIl” refer to GenXAI Analytics Limited.

our”, “Our Company” and

Internal Risks

. A significant portion of our revenue is dependent on a limited number of customers, and the loss of any such
customer could adversely affect our business, financial condition, and results of operations.

A substantial portion of our revenue is derived from alimited number of customers. For Fiscal 2025, our top 10
customers collectively contributed 65.23 % of our total revenue from operations. Our Top 1 customer alone
contributed more than 10% of the total revenue of our Company. Any reduction in the purchase orders from these
customers, deterioration in our relationships with them, delays or defaultsin payments, or failureto renew existing
contracts on favorable terms could materially and adversely impact our revenue and profitability. Our dependence
on a concentrated customer base exposes us to heightened risks arising out of customer-specific business
decisions, financial instability, chages in procurement policies, or strategic shifts away from our offerings.
Although, we have not faced any such instance in the last three Fiscals, we cannot assure you that such instance
will not happen in future.

Set out below is a summary of revenue contribution from our top one (1), top five (5) and top ten (10) customers
for the nine months period ended December 31, 2025 and for last three Fiscals:
(Rs. in Lakhs, unless otherwise stated)

Sr | Particular For the period/Fiscals ended
. S December 31, 2025 2025 2024 2023

N Amount % Amount % Amount % Amou %

0 nt

1. | Topl 1,328.82 20.67 55297 | 19.38 | 316.07 | 13.13 | 298.15 17.99

2. | Top5 3,925.34 61.07 | 1,405.36 | 49.26 | 1,090.84 | 45.32 | 717.56 43.30

3. | Top10 4,778.97 74.36 | 1,861.12 | 65.23 | 1,521.15 | 63.20 | 1,038.8 62.70
7

As certified by SK Patodia & Associates LLP, Chartered Accountants vide their certificate dated May 25, 2026.

In addition, we do not enter into long-term contracts with our customers and have no exclusivity arrangement with
any of them. In the absence of long-term contracts, there can be no assurance that our existing customers will
continue to purchase our products or avail our services.

Hence, we continue to focus on diversifying our customer portfolio by targeting new customers, increasing wallet
share from mid-sized clients, and broadening our presence across industries. We also engage regularly with our
key customers to understand their evolving requirements and enhance service delivery, which may support long-
term relationships.

. A dgnificant portion of our revenue is derived from customers located outside India, and any
adverseregulatory, economic, or geopolitical developmentsin such countries, including the United States, may
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adversely affect our business and results of operations.

A substantial portion of our revenue is generated from customers located outside India, with a substantial portion
contributed by customers based in the United States. Our dependence on international markets exposes usto risks
associated with foreign regulations, changesin trade policies, restrictions on data transfer or outsourcing, changes
in visa or labour laws, geopolitical tensions, currency fluctuations, and macroeconomic instability in those
jurisdictions. Any adverse change in the business environment or regulatory landscape in these countries,
including restrictions on outsourcing or technology procurement, could lead to reduced demand for our services,
delaysin project execution, or cancellation of existing contracts. Such devel opments may materially and adversely
affect our revenue, profitability, and overall business performance. Set out below is the geography-wise revenue
contribution for the periods indicated:

(T in Lakhs, except percentages)

Particular For the period/Fiscals ended
S December 31, 2025 March 31, 2025 March 31, 2024 March 31, 2023
Amount % Amount % Amount % Amount %

In India 3,207.14 49.90 2,11593 | 74.16 | 1,633.44 67.86 1,144.95 69.10

Outside 3,220.07 50.10 737.25 25.84 773.51 32.14 512.06 30.90
India

-Asia 97.24 151 36.98 1.30 20.09 0.83 150.80 9.10
Pacific

-EMEA 91.57 1.42 52.22 1.83 131.29 5.45 46.97 2.83
-Americas | 3,031.26 47.16 648.05 22.71 622.12 25.85 314.29 18.97

Total 6,427.21 100.00 2,853.18 | 100.00 | 2,406.95 100.00 1,657.01 100.00
As certified by SK Patodia & Associates LLP, Chartered Accountants pursuant to their certificated dated May 25,2026.

Given the concentration of our revenue in customers located within these geographic markets, any reduction in
demand from these regions whether due to local economic downturns, region-specific regulatory changes, reduced
technology spending, or shifting market conditions could materially and adversely affect our business, financial
condition, and results of operations. Although, we have not faced any such instance in the last three Fiscals, we
cannot assure you that such instance will not happen in future.

. Our business requires highly skilled professionals. Inability to attract, train, and retain qualified Al and
analytics talent may adversely impact our operations.

Our performance depends on the availability of experienced data scientists, software engineers, Al speciadists, and
other skilled professionals. The Al and analytics sector face intense competition for such talent, and attrition levels
across the industry remain high. In line with broader industry trends, our Company has also experienced a
relatively high level of attrition in recent periods. Details of our attrition rates for the period ended December 31,
2025 and for the last three Fiscals are set out in the table below.

Particulars December 31, Fiscal 2025 Fiscal 2024 Fiscal 2023
2025

Average headcount | 105 99 99 82

Employees left 20 46 40 26

during the

period/year

Attrition rate (%) 19.05 46.50 40.40 31.70

As certified by SK Patodia & Associates LLP, Chartered Accountants pursuant to their certificate dated May 25,2026.
*Basis standalone data

Our Company operates in a highly competitive and rapidly evolving Al-driven technology industry, which is

characterized by strong demand for skilled professionals and intense competition for niche and advanced talent.
Rapid advancementsin Al and Generative Al technologies have led to the emergence of new and specialized roles
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such as Gen Al engineers, architects, and prompt engineers, thereby increasing employee mobility across the
industry and contributing to elevated attrition levels.

To address these challenges, our Company has undertaken and continues to implement various corrective
measures aimed at improving employee retention and workforce stability. These include continuous investment
in employee training, upskilling, and reskilling initiatives to strengthen internal capabilitiesin line with evolving
Al and Gen Al technologies. In addition, our Company has enhanced employee engagement initiatives,
strengthened performance management frameworks, and introduced productivity-linked incentive structures to
foster long-term employee engagement and retention.

We also depend on the continued services of our Promoters, Key Managerial Personnel, and Senior Management
Personnel, who contribute significantly to our strategic direction, product development, and client relationships.
If we are unable to retain or replace key employees promptly, our ability to execute projects, deliver consistent
quality, and maintain client satisfaction may be affected.

Further, rising employee costs, particularly for specialized Al and GenAl professionals, could increase our
operating expenses. Any sustained increase in wage levels, limited availability of skilled personnel, or continued
high attrition could negatively affect our productivity, profit margins, growth prospects, and overall financia
performance. Although, we have not faced any such instance in the last three Fiscals, we cannot assure you that
such instance will not happen in future.

4. Wefacerisksrelated to dependency on third-party platforms and strategic partnerships.

Our business model significantly depends on the continued availability, reliability, and compatibility of third-
party platforms and strategic partnerships with leading technology providers such as SAP, Anaplan, and other
enterprise solution partners. These collaborations enable us to deliver integrated digital transformation solutions
to our clients. However, any disruption, modification, or termination of such partnerships, or any adverse change
in the terms of engagement, technology frameworks, or licensing policies of these third parties, could hinder our
ability to provide seamless services and affect our solution delivery timelines. Moreover, if these partners
experience operational, financial, or technical difficulties themselves, it could negatively impact our business
continuity, customer satisfaction, reputation, and financial performance. Although, we have not faced any such
instance in the last three Fiscals, we cannot assure you that such instance will not happen in future. However, we
maintain diversified relationships with multiple technology partners and continuously explore new strategic
alliances to reduce dependency on any single platform. Additionally, we invest in internal technical capabilities
to ensure flexibility, minimize integration risks, and safeguard business continuity in the event of disruptions with
third-party providers.

Below are the details of revenue generated on the basis of third-party platforms and strategic partnership in
absolute and percentage terms for the past three fiscal years and stub period as follows:

(T in Lakhs, except percentages)

For the period/fiscals ended

Particulars December 31,2025 | March 31, 2025 March 31, 2024 March 31, 2023

Amount % Amount % Amount % Amount %
Revenue- 2,099.06 32.66 | 2,114.21 | 74.10 1,834.81 | 76.23 694.42 | 41.91
Third Party
Platforms &
Strategic
Partnership
Revenue- 4,328.15 67.34 738.97 | 25.90 572.14 23.77 962.59 | 58.09
Others
Total 6,427.21 | 100.00 | 2,853.18 |100.00 2,406.95 100.00 1,657.01 |100.00

As certified by SK Patodia & Associates LLP, Chartered Accountants pursuant to their certificate dated May 25,2026.

5. Our business is dependent on demand from the key industries we serve, and any decline in demand in these
industries may adversely affect our revenue and results of operations.
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We generate a substantial portion of our revenue from customers operating in certain key industries organizations
such as consumer goods, manufacturing, retail, technology, telecommunications, and BFS| sectors, delivering
planning and anal ytics solutions tailored to their operational and data environments. Our performanceistherefore
closdly linked to the growth, stability, and demand conditions within these industries. Any slowdown, regulatory
change, budget reduction, technological shift, or adverse economic conditions affecting these industries could
result in reduced spending by our customers, delays in new projects, or cancellations of ongoing engagements.
This, in turn, may adversely impact our revenue, profitability, and overall business performance. Although, we
have not faced any such instance in the last three Fiscal's, we cannot assure you that such instance will not happen
in future.

Set out below is the industry-wise revenue contribution for the periods indicated:

(T in Lakhs, except percentages)

Particulars For the period/Fiscals ended
December 31, 2025 | March 31, 2025 Mar ch 31, 2024 Mar ch 31, 2023
Amount % Amount % Amount % Amount %
BFSI 858.70 13.36 | 490.87 | 17.20 373.25 | 1551 | 271.27 16.37
Life Sciences & 229.32 357 415.62 | 1457 232.31 9.65 164.47 9.93
Healthcare
Manufacturing 1,099.75 17.11 199.74 7.00 290.36 | 12.06 91.65 5.53
Technology, 3,020.33 | 46.99 | 1,2539 | 4395 | 1,147.60 | 47.68 | 1,053.51 | 63.58
Media and 5
Telecommunicati
ons
Consumer Goods | 1,181.01 18.38 453.37 15.89 318.99 13.25 76.11 459
& Retail
Government & 38.10 0.59 39.63 1.39 44.44 1.85 - -
Public Sector
Total 6,427.21 100 |2,853.18 | 100.00 | 2,406.95 [100.00 | 1,657.01 | 100.00

As certified by SK Patodia and Associates LLP, Chartered Accountants pursuant to their certificate dated May 25,2026.

Given the concentration of our revenue in industries, particularly in BFSI, Technology, Media and
telecommunications and consumer goods and retail, any reduction in demand from customers of these sectors
whether due to sector-specific downturns, reduced technology spending, or changing market conditions could
materially and adversely affect our business, financial condition, and results of operations.

. Our Company’s existing office premises are not sufficient to accommodate proposed new hires, and its
expansion plans are dependent on securing additional leased office space.

Our Company currently operates from leased office premises, which are adequate for its existing operations.
However, the current office space is not sufficient to accommodate the proposed new hires contemplated as part
of our expansion plans. The Company intends to lease additional office space to meet its anticipated requirements.
While no additional physical office space is required for server infrastructure, as the Company utilizes cloud-
based hosting solutions, the expansion of its workforce is dependent on the timely identification and securing of
suitable leased premises.

There can be no assurance that appropriate office space will be available on commercially acceptable terms or
within the required timelines. Any delay in securing additional premises, escalation in lease rentals, unfavorable
lease terms, regulatory approvals, fit-out delays, or other logistical challenges may disrupt the Company’s hiring
plans and operational expansion. Further, the Company’s reliance on leased premises exposes it to risks associated
with lease renewals, termination, and potential relocation. Any inability to secure and operationalize additional
office space in a timely and cost-effective manner could adversely affect our growth strategy, operations, and
financial condition.

. Any real or perceived defects, errors, failures, or disruptions in our platform could adversely impact our
reputation, customer relationships, and financial performance.

Our platform is technologically complex and may, from time to time, experience defects, bugs, configuration

errors, or performanceissues. Aswe continue to enhance and expand the features and functionality of our platform,
new updates, integrations, or modifications may introduce undetected defects that could impact service
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performance. In addition, improper implementation, integration challenges with third-party technologies, or
misuse of our platform by customers could result in operational disruptions or suboptimal performance.

Despite efforts to maintain sufficient system capacity and operational resilience, we have in the past experienced,
and may in the future experience, service interruptions, outages, latency issues, or other performance-related
incidents. Since our customers rely on our platform for critical business processes, any such disruption could
diminish customer trust, damage our reputation, and lead to adverse consequences such as loss of business,
customer attrition, delayed revenue recognition, increased support costs, or negative publicity. Our customersin
the past have experienced temporary disruptions or capacity constraints resulting from third-party platform
dependencies and automated system checks, which led to short-term service delays. These incidents were
identified and resolved promptly through automated monitoring and system aerts and have not resulted in any
material adverse impact on the business operations of the Company.

Moreover, any claims related to product defects, warranty breaches, or service failures may not be fully mitigated
by contractual limitations of liability or insurance coverage. Even unsuccessful claims could result in significant
litigation expenses, management distraction, and reputational harm, all of which could materially and adversely
affect our business operations, financial condition, and results of operations.

We have implemented a structured quality assurance and testing framework that includes multiple validation
layers to identify and rectify defects before deployment. Our infrastructure is designed with redundancy, load
balancing, and disaster recovery mechanisms to minimize downtime and maintain service continuity. We have a
dedicated staff to address issues promptly and ensure minimal disruption to client operations. In addition, we
conduct periodic performance monitoring, software audits, and capacity planning to proactively enhance system
reliability. Our focus on continuous product improvement, robust change management, and strong vendor
integration practices helps us mitigate operational risks and maintain the stability and trustworthiness of our
platform.

. Our Company has not entered into binding agreements with cloud service providers and its anticipated cloud
infrastructure costs are based on preliminary quotations.

A portion of the Net Proceeds from this Issue is proposed to be utilized towards capital expenditure, including
investment in cloud infrastructure. For details on the objects of the Issue, kindly refer to the chapter titled “Objects
of the Issu€” beginning on page 98 of this Prospectus. However, currently the Company has not entered into any
formal or binding agreement with any cloud service provider in this regard. The estimated expenditure set out in
this Prospectus chapter is based on a quotation obtained from a cloud service provider solely for estimation and
budgeting purposes, and definitive terms, including pricing, tenure, service levels, and scalability commitments,
have not yet been finalized.

In the absence of binding arrangements, the Company may be exposed to risks relating to changes in pricing,
service availability, technical specifications, or commercial terms at the time of execution of definitive
agreements. Cloud service providers may revise their pricing structures, impose minimum usage commitments,
ater service configurations, or decline to enter into arrangements on terms acceptabl e to the Company. Any such
changes may result in higher-than-anticipated capital or operating expenditure.

Further, delays in finalizing arrangements with suitable cloud service providers or in provisioning the required
infrastructure could affect the Company’s ability to implement its technology roadmap, support scalable
deployments, or service client requirements in atimely manner. Any inability to enter into definitive agreements
with cloud service providers on commercially acceptable terms, or any material deviation between estimated and
actual costs, could adversely affect the Company’s business, financial condition, and growth prospects.

. Raj Kishore Khaware, Non-Executive Director of our Company may be associated with ventures which is
engaged in overlapping line of business that are an alternative to our Al solutions. Any conflict of interest
which may occur between our business and the activities undertaken by such companies, could adversely affect
our business, prospects, results of operations and financial condition.

Raj Kishor Khaware, Non-Executive Director of our Company is associated with other entities or ventures namely
Predictive Business Intelligence INC and Veear Projects INC that are engaged in business activities similar to, or
overlapping with, those of our Company. Any conflict of interest that may arise between our business and the
activities undertaken by such entities could adversely affect our business, prospects, results of operations, and
financial condition. Further, some of our Directors may hold directorships or management positionsin companies
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that operate in the same or related lines of business as our Company, including areas that we currently operate in
or may seek to expand into in thefuture. There can beno assurancethat such entitieswill not expand their presence,
compete with our Company, solicit our employees, or acquire interests in competing ventures in the markets or
segments where we operate. Consequently, potential conflicts of interest could arise, and our Directors may, in
certain instances, make decisions that may not align fully with the best interests of our shareholders, thereby
potentially impacting our business, financial condition, and operational performance.

10. The Company has not incurred any expenditure towards independent research and development or scalable
infrastructurein the preceding three fiscal years, which may impact its competitiveness and scalability.

During the preceding three fiscal years, the Company did not incur any expenditure towards independent research
and development of core modules, including hiring of specialized personnel in Al, ML, cloud engineering, or
product management. The solutions developed during such period were primarily customer-specific and did not
involve standalone or proprietary research initiatives. Further, no expenditure was incurred towards infrastructure
or cloud hosting setup for scalable deployment, as solutions were implemented using existing local infrastructure
without additional costs.

In technology-driven industries, continuous investment in research, product innovation, and scalable cloud
infrastructure is critical to remain competitive and support growth. The absence of such historical investments
may limit our ability to develop standardized, proprietary, and scalable solutions, respond effectively to evolving
technological advancements, or compete with peers that operate with established research teams and cloud-native
architectures. Any future requirement to build dedicated R& D capabilities or transition to scalable infrastructure
may involve significant costs and operational challenges, which could adversely affect the Company’s business,
growth prospects, and financial condition.

11. Valuation reports for certain past acquisitions, including acquisitions of foreign entities, were obtained
subsequent to the execution of the respective transactions, which may attract regulatory scrutiny.

Our Company has undertaken certain acquisitions in the past, including acquisitions of foreign entities, pursuant
to share purchase agreements. At the time of execution of such transactions, independent valuation reports were
not obtained to determine the fair value of such entities or to assess the adequacy and appropriateness of the
consideration paid. Subsequently, our Company has obtained independent valuation reports in respect of such
acquisitions to substantiate the basis of the consideration paid.

However, since such valuation reports were obtained subsequent to the completion of the respective transactions,
the same may be subject to regulatory scrutiny under applicable laws, including the Companies Act, 2013 and the
Foreign Exchange Management Act, 1999, to the extent applicable. In the event of any regulatory review, audit
or inquiry, any observations or actions taken by the relevant authorities may result in regulatory proceedings,
penalties, compounding proceedings or requirements for additional disclosures or corrective actions, which may
adversely affect our business, financial condition and reputation.

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

As on date of this Prospectus, we had offices across India including our Registered Office, al of which are
currently either co-working spaces, held on alease basis or managed offices. For further information, please refer
to the chapter titled “Our Business” beginning on page 193 of this Prospectus. We may not be able to renew or
extend these agreements at commercially acceptabletermsin timely manner, or at all. Further, we may be required
to re-negotiate rent or other terms and conditions of such agreements during their currency. We may also be
required to vacate the premises at short notice period prescribed in the | ease agreements, in case of material breach
of the terms of the agreements, and we may not be able to obtain alternate location, in a short span of time.
Termination of such arrangements, or our failure to renew such agreements, on favourable conditions and in a
timely manner could adversely affect our business, financial condition, cash flows and results of operations. In
addition, lease agreements are required to be duly registered and adequately stamped under Indian law and if one
of our lease agreementsis not duly registered and adequately stamped or registered with the registering authority
of the appropriate jurisdiction, we may face challenges in enforcing them and they may be inadmissible as
evidence in a court in India subject to penalties along with the requisite stamp duty prescribed under applicable
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Indian law being paid. We may also face similar issues with jurisdictions we operate in outside of India. Although,
we have not faced any such instance in the last three Fiscals, we cannot assure you that such instance will not
happen in future. Occurrence of any of the above events may have a material adverse effect on our business, results
of operations and financial condition. Further, any adverse impact on the ownership rights of our landlords may
impede our effective future operations.

13.Exchange rate fluctuations may adversely affect our business, results of operations and cash flow.

We are exposed to foreign exchange related risks as a portion of our revenue from export operationsare in foreign
currency. We may, therefore, be exposed to risks arising from exchange rate fluctuations and we may not be able
to pass on al losses on account of foreign currency fluctuations to our customers, and as a result, suffer losses on
account of foreign currency fluctuations. We do not enter into foreign currency hedging transactions from time to
time, hence there is no guarantee that we may be able to manage our foreign currency risk effectively or mitigate
exchange exposures, at al times and our inability may harm our results of operations and cause our results to
fluctuate and/or decline.

14.There may have been certain discrepancies noticed in some of our corporate records relating to forms filed
with ROC and there may have been certain instances of non-compliances with respect to certain corporate
actionstaken by our Company in the past. Consequently, we may be subject to regulatory actions and penalties.

Our Company has, in the past, inadvertently made certain procedural lapses and clerical errors in relation to
secretarial and statutory compliances. These include mismatch with number of board meetings and shareholder’s
meetings held and dates of board meetings and shareholder’s meeting disclosed in Board report and Annual Return
(Form MGT 7A) for respected years from actual meetings held. Further certain ROC filing challans were not
available for verification. In addition, there were procedural lapses and clerical errors in various ROC filings,
including use of documents not printed on the Company’s letterhead, omission of attachments in certain e-forms
etc. There were also instances of delayed filing of e-formswith the ROC which have been duly filed with requisite
additional fees. Additionally, multiple share transfers from a non-resident shareholder during November 2023,
April 2024 and December 2024 required filing of Form FC-TRS under applicable FEMA regulations; these filings
were inadvertently delayed and have since been made and are currently pending approval with the designated AD
Bank/authority.

Further, the Company did not open a separate dividend bank account within the prescribed timeline for theinterim
dividend of R22.41 per share declared on February 04, 2022, for which a compounding application has been filed
with ROC on August, 2025- seeking compounding of such non compliance under the Companies Act, 2013 and
the matter is currently pending with ROC. The outcome of this application remain uncertain, and the RoC may
impose penalties or take other corrective actions pursuant to Section 454 of the Companies Act, 2013.

While the Company has taken steps to strengthen its internal compliance processes and no adverse regulatory
action has been initiated until date, we cannot assure you that no regulatory proceedings, penalties or adverse
actionswill arise in the future in connection with these historical lapses, and any such action may adversely affect
our business, financial condition, results of operations, cash flows or reputation.

15.0ur business depends on the quality and successful implementation of our Al solutions. Delays or failurein
meeting contractual timelines or the expectation of our clients may result in cost overrun, loss of business and
disputes which in turn could adversely impact our business, financial condition and results of operations.

Our services are delivered in large-scale industries having different requirements based on industry and client
working. Delaysin delivering services could result in cost overrunsfor us. Further, failuresin meeting contractual
timelines or the expectation of our clients (whether or not as a result of our actions) may result in client
dissatisfaction, loss of client, disputes or reputational harm that could materially impact our business. Also, any
changes in the original scope of work contemplated by usin any client engagement due to reasons outside of our
control could result in delays in implementation timelines or cost overruns or both. We have previously faced
delays in the implementation of the Financial Planning Project, which contributed to time and cost overruns.

In one of our customer engagements involving the implementation of Anaplan solutions, there was adelay in the
completion of testing at the customer’s end due to the customer’s internal operational priorities and resource
constraints. Our implementation team had highlighted the potential impact of such delay to the customer on a
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timely basis. However, delaysin customer-dependent activities such astesting and approvals may lead to extended
project timelines, deferment of go-live schedules and increased coordination efforts, and could result in customer
dissatisfaction, impact perceptions of service delivery efficiency, or adversely affect the overall project
experience, notwithstanding that such delays are outside our direct control.

To mitigate similar risks in future engagements, our project management teams have been instructed to provide
regular and proactive updatesto clients and to conduct bi-weekly review calls with the client’s senior management
to monitor progress, address bottlenecks promptly and ensure adherence to agreed timelines.

16.0ur Board of Directors do not have prior experience in managing the affairs of a listed company, which may
impact our ability to comply with regulatory requirements.

Members of our Board of Directors have not previously been associated with a company whose equity shares are
listed on stock exchanges in India. Conseguently, our Board may not have the requisite experience in complying
with specific obligations relating to a listed company, including corporate governance requirements, reporting
obligations, investor relations, and other compliances mandated under the SEBI regulations and the listing
agreements with the stock exchanges. Although we believe that our management team is capable of addressing
these requirements with the support of experienced professionals, any inability on their part to adapt to such
compliance requirements in atimely and effective manner could result in regulatory penalties, reputational risks,
and could adversely affect our business operations and the trading price of our Equity Shares.

17.0ur Company has experienced negative net cash flow from operating activitiesin the nine months period ended
December 31, 2025 and may continue to do so in future, which could have a material adverse effect on our
business, prospects, financial condition, cash flows and results of operations.

Our Company had negative net cash flow from operating activitiesin the nine months period ended December 31,
2025 amounting to X 969.41 lakhs. This was primarily driven by arise in inventories and other current assets,
largely attributable to the mid-year closing of books. The timing of these accounting cut-offs resulted in higher
asset recognition during the period. There is no assurance that we may have positive operating cash flowsin some
or any of the future years, which could materialy adversely affect our business, prospects, financial condition,
cash flows, and results of operations. For further details on our financia performance, please refer to
“Management’s Discussion and Analysis of Financial Position and Results of Operations” beginning on page
277 of this Prospectus.

Cash flow is a critical indicator of our ability to generate sufficient funds from operations to cover capital
expenditures, pay dividends, repay loans, and make new investments without resorting to external financing. If
we fail to generate adequate cash flows, it may negatively impact our business operations and hinder our growth
prospects.

18.Any delay in payment of statutory dues by our Company in future, may result in theimposition of penaltiesand

in turn may have an adverse effect on our Company’s business, financial condition, results of operation and
cash flows.

Our Company is required to pay certain statutory dues including provident fund contributions and employee state
insurance contributions asindicated in the tables below. The table below sets forth the details of the statutory dues
paid by our Company, including in relation to our employees for the periods indicated below:

Details of Delayed Filings of Returns

For the Period Ended/Fiscals Return Type Number of Delayed Filings
2023 Tds- 26Q,24Q 5
2024 Tds- 26Q,24Q 3
2025 Tds-26Q,24Q,27Q 5
December 31, 2025 Tds 0

Details of Delaysin Payment of Statutory Dues (as per Governing L aws)
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Governing Law / oiiciNine . . :

Contribution Type Months Ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Provident Fund

Amount in lakhs 2.83 2.74 3.44 -

Number of cases of 1 1 1 -

delay

Employee State | nsurance Corporation (ESIC)

Amount in lakhs 12 0.13 0.13 -

Number of cases of 5 5 3 -

delay

Income Tax and Tax Deducted at Source (TDS)

Amount in lakhs 0 2.05 - -

Number of cases of 0 3 - -

delay

If we are unable to pay our statutory dues on time or in future, we could be subjected to penalties which could
impact our financial condition and results of operations.

19.We have certain contingent liabilities as stated in the Restated Consolidated Financial Information, which if
they materialize, may adversely affect our financial condition.

Asof December, 31, 2025, our contingent liabilities as per our Restated Consolidated Financial |nformation, were
asfollows:

Particulars Asat December 31, 2025 (Amount in lakhs)
Registrar of Companies * 3.00

Performance guarantees given to Bank ** 130.00

Income tax and TDS Demands*** 18.03

*The company failed to pay dividendsthrough the specific bank account and instead used a personal bank account,
thereby violating compliance requirements. The Registrar of Companies (ROC) has raised a demand of X 3.00
lakhs for this breach. The company has filed the adjudication form. This matter highlights penalties for non-
compliance under the Companies Act.

** The company has given counter guarantees of ¥130.00 Lakhs to the Scheduled Bank against the guarantees for
satisfactory fulfillment of the terms and conditions of the contracts by the Company.

*** (a) OQutstanding income tax demand asreflected on the Income Tax Portal:

e Veear Projects and Tech Private Limited — % 1.34 Lakhs
e Genxa Softgrid Private Limited — X .002 Lakhs

(b) Outstanding demand as reflected on the TRACES portal:

Veear Projects and Tech Private Limited — X 15.96 Lakhs
Logimetrix Techsolutions Private Limited — X .72 Lakhs
Genxai Analytics Private Limited — X .007 Lakhs

Genxai Softgrid Private Limited — % .004 Lakhs

There can be no assurance that we will not incur similar or increased levels of contingent liabilities in the
future and if a significant portion of these liabilities materialise, it could have an adverse effect on our
business, financial condition and results of operations. For further information, please refer to the chapter
titled “Restated Consolidated Financial Information” beginning on page 269 of this Prospectus.

20.Company, its subsidiaries, Promoters, Directors, KMPsand SMPs are partiesto certain legal proceedings. Any
adverse decision in such proceedings may have a material adverse effect on our business, results of operations
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and financial condition.

Our Company, Promoters and Directors are parties to certain legal proceedings. These legal proceedings are
pending at different stages before various courts, tribunals and forums. The outcomes of these legal proceedings
are uncertain and could lead to adverse orders against our Company, its subsidiaries, Promoters, Directors, KMPs
and SMPs. Legal expenses, regulatory challenges, and potential sanctions arising from these proceedings may put
astrain on our financial resources and impact our profitability. Inthe event of adverserulingsin these proceedings
or levy of penalties/ fines by courts, tribunals and forums, our Company may need to make payments or make
provisions for future payments. Furthermore, adverse publicity and negative perceptions associated with criminal
litigations can affect our reputation, leading to potential loss of customer trust and business opportunities. It may
also impact our ability to secure contracts, licenses, or permits required for our operations. A summary of the
pending criminal and tax proceedings and other material litigations involving our Company, its subsidiaries,
Promoters, Directors, KMPs and SMPs has been provided below:;

Litigationsinvolving our Company:

(R in Lakhs)

Nature of Cases No. of Amount in disputed/ demanded
Outstanding to the extent ascertainable
Cases

Criminal proceedings against our Company Nil Nil

Criminal proceedings initiated by our Company Nil Nil

Civil proceedings against our Company Nil Nil

Civil proceedingsinitiated by our Company 04 20.02

Actions by statutory or regulatory authorities Nil Nil

Tax proceedings.

Direct Tax 01 Negligible*

Indirect Tax Nil Nil

Total 05 20.02

* Amount less than 0.001 lakhs
Litigationsinvolving our Promoters and Directors (Other than Promoters):
(R in Lakhs)

Nature of Cases No. of Amount in disputed/ demanded
Outstanding to the extent ascertainable
Cases

Criminal proceedings against the Promoters & Nil Nil

Directors

Criminal proceedings initiated by the Promoters & Nil Nil

Directors

Civil proceedings against the Promoters & Directors | Nil Nil

Civil proceedingsinitiated by the Promoters & 1 25.43

Directors

Actions by statutory or regulatory authorities Nil Nil

Tax proceedings:

Direct Tax 02 1.44*

Total 03 26.87

* We have already remitted the certain amounts. However, since the same is reflected on the Income Tax portal, it has
accordingly been disclosed.

Litigationsinvolving our KMP and SMP:

(R in Lakhs)
Nature of Cases No. of Amount in disputed/ demanded
Outstanding to the extent ascertainable
Cases
Criminal proceedings against the KMP and SMP Nil Nil
Criminal proceedings initiated by the KMP and Nil Nil
SMPs
Actions by statutory or regulatory authorities Nil Nil




| Total | Nil | Nil

Litigation involving our Subsidiaries:

(Rin Lakhs)

Nature of Cases No. of Amount in disputed/ demanded
Outstanding to the extent ascertainable
Cases

Criminal proceedings against our Subsidiaries Nil Nil

Criminal proceedings initiated by our Subsidiaries Nil Nil

Civil proceedings against our Subsidiaries Nil Nil

Civil proceedingsinitiated our Subsidiaries Nil Nil

Actions by statutory or regulatory authorities Nil Nil

Tax proceedings.

Direct Tax 13 70.60*

Indirect Tax Nil Nil

Total 13 70.60*

* We have already remitted the certain amounts. However, since the same is reflected on the TDS TRACES portal, it has
accordingly been disclosed.

We cannot assure you that any of the aforementioned litigations will be settled in our favor, or that no further
liability will arise out of these proceedings. Even if we are successful in defending such cases, we will be subjected
to legal and other costs relating to defending such litigation, and such costs could be substantial. The amounts
claimed in these proceedings have been disclosed to the extent ascertainable. All of the above ongoing matters
could result in financial losses, reputational damage, and disruptions to our Company’s business operations, in the
event any adverse orders are passed against our Company/directors.

While we have not incurred any material penalties/ fines due to any adverse rulings during the nine-months period
ended December 31, 2025 and in the last three Fiscals, such payments or provisions may increase our expenses
and current or contingent liabilities and also, adversely affect our reputation, business, financial condition and
results of operation in future. For further details, please refer to the chapter titled “Outstanding Litigation and
Material Developments” beginning on page 296 of this Prospectus.

21.0ur Company has availed unsecured borrowing which isrepayable on demand.

As of May 22, 2026 our Company had outstanding unsecured borrowings that amounted to 3236.26 lakhs. Since
these loans are unsecured, it does not require any collateral, and is repayable on demand. Any unforeseen demand
for immediate repayment could adversely affect our Company's liquidity, cash flow, and financia stability. A
significant disruption in our ability to manage or refinance these liabilities may also impact our operations and
overall financia health. For further details of unsecured loans of our Company, please refer to the chapterstitied
“Financial Indebtedness” and “Restated Consolidated Financial Information” on pages 271 and 269
respectively of this Prospectus.

22.0ur Promotershave provided personal guaranteesin connection with our borrowings. Our business, financial
condition, results of operations and prospects may be adversely affected by the revocation of all or any of the
guarantees provided by them in connection with our borrowings.

Our Promoters, Rakesh Agarwal and Lakshmi Agarwal, have provided personal guarantees for our borrowings,
amounting to X 775.03 lakhs as of May 22, 2026 If any of these guarantees are revoked, our lenders may require
alternative guarantees or cancel such loans or facilities, entailing repayment of amounts outstanding under such
facilities. If we are unable to procure aternative guarantees satisfactory to our lenders, we may need to seek
alternative sources of capital, which may not be available to us at commercially reasonable terms or at al, or to
agree to more onerous terms under our financing agreements, which may limit our operational flexibility.
Accordingly, our business, financial condition, results of operations and prospects may be adversely affected by
the revocation of all or any of the guarantees provided by our Promoters, in connection with our borrowings. For
further information, please refer to the chapters titled “Restated Consolidated Financial Information” and
“Financial I ndebtedness” beginning on pages 269 and 271 respectively of this Prospectus.
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23.Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements,
including prior shareholders’ approval.

We propose to utilize the Net Proceeds for the purposes described in the chapter titled “Objects of the Issue”
beginning on page 98 of this Prospectus. At this stage, we cannot determine with any certainty if we would require
the Net Proceeds to meet any other expenditure or fund any exigencies arising out of competitive environment,
business conditions, economic conditions or other factors beyond our control. In accordance with Sections 13(8)
and 27 of the Companies Act, 2013, and the applicable rules, and the SEBI ICDR Regulations, we cannot
undertake any variation in the utilization of the Net Proceeds without obtaining the shareholders’ approval through
a specia resolution. In the event of any such circumstances that require us to undertake variation in the disclosed
utilization of the Net Proceeds, we may not be able to obtain the shareholders’ approval in a timely manner, or at
all. Any delay or inability in obtaining such shareholders’ approval may adversely affect our business or
operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with
our proposal to change the objects of the Issue or vary the terms thereof, subject to the provisions of the Companies
Act, 2013 and in accordance with such terms and conditions, including in respect of pricing of the Equity Shares,
in accordance with the Companies Act, 2013 and the SEBI ICDR Regulations. Additionally, the requirement on
Promoters to provide an exit opportunity to such dissenting Shareholders may deter the Promoters from agreeing
to variation of the proposed utilization of the Net Proceeds, even if such variationisin theinterest of our Company.

Further, we cannot assure you that the Promoters or the controlling shareholders of our Company will have
adequate resources at their disposal at al timesto enable them to provide an exit opportunity at the price prescribed
by SEBI. In light of these factors, we may not be able to undertake variation of objects of the Issue to use any
unutilized proceeds of the Issug, if any, or vary the terms of any contract referred to in this Prospectus. This may
restrict our Company’s ability to respond to any change in our business or financial condition by re-deploying the
unutilized portion of Net Proceeds, if any, or varying the terms of contract, which may adversely affect our
business and results of operations.

24.Conflictsof interest may arise out of common business undertaken by our Company and our Group Companies.

Our Group Companies, namely Harbinger Techaxes Private Limited, Veear Projects Inc., Predictive Business
Intelligence Inc. and Proximaray Technologies Private Limited, are engaged in businesses that are similar to the
business carried out by our Company. Consequently, there is a potential for conflicts of interest to arise in
circumstances where the business interests of our Company overlap with those of these Group entities. Further,
there can be no assurance that our Promoter, members of our Promoter Group, or our Directors will not engagein
activities that may be in competition with our businessin the future, or that their interests will always be aligned
with those of our Company.

Although our Promoter and members of our Promoter Group do not have any direct or indirect interest in these
entities, significant influence is exercised by our Non-Executive Director, Mr. Rgj Khaware. Any actua or
perceived conflict of interest could adversely affect our business operations, reputation, financial condition, or
results of operations.

25.0ur funding requirements and proposed deployment of the Net Proceeds of the | ssue have not been appraised
by a bank or a financial institution, and the proposed utilization of Net Proceeds is based on, amongst others,
our current business plan and management estimates, and if there are any delays or cost overruns, our
business, cash flows, financial condition and results of operations may be adversely affected.

We intend to use the Net Proceeds of the Fresh Issue for the purposes described in “Objects of the | ssue” beginning
on page 98 of this Prospectus. The objects of the I ssue and deployment of funds have not been appraised by any
external agency or any bank or financial institution or any other independent agency. The proposed deployment
of Net Proceeds includes funding working capital requirements, which is based on management estimates and
certain assumptions and certified by our Statutory Auditors, SK Patodia & Associates, Chartered Accountants by
way of their certificate dated May 27, 2026.0ur business requires significant working capital, and the actual
amount of our future working capital requirements may differ from estimates as a result of, among other factors,
unanticipated expenses, economic conditions, growth in revenue, changes in the terms of our financing
arrangements, additional market developments, and other external factors which may not be within the control of
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our management. Any delay in the Issue may impact the funding of our working capital reguirements, and
adversely affect our business, operations, cash flows and financial condition.

Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to
deploy the Net Proceeds. Further, pending utilization of Net Proceeds towards the Objects of the Issue, our
Company will have the flexibility to deploy the Net Proceeds and to deposit the Net Proceeds temporarily in
deposits with one or more scheduled commercial banks included in Second Schedule of Reserve Bank of India
Act, 1934, as may be approved by our Board. Accordingly, prospective investors in the Issue will need to rely
upon our management’s judgment with respect to the use of Net Proceeds.

26.We are subject to restrictive covenants under our financing agreements that could limit our flexibility in
managing our business or to use cash or other assets. Any defaults could lead to acceleration of our repayment
obligations, cross defaults under other financing agreements, termination of one or more of our financing
agreements or force us to sell our assets, which may adversely affect our cash flows, business, results of
operations and financial condition.

We have entered into agreements for secured short term and long-term borrowings with certain lenders. As on
May 22, 2026, an aggregate of 31,435.52 lakhs towards secured loans, was outstanding towards loans availed
from banks. The credit facilities availed by us are secured by way of mortgage of fixed assets, hypothecation of
current assets (both present and future), and personal guarantees given by our Promoters. Additionaly, our
Promoter, Rakesh Agarwal, has also provided their property as collateral for such borrowings. For more details,
please refer to the chapter titled “Financial | ndebtedness” beginning on page 271 of this Prospectus.

In case we are not able to pay our dues in time, the same may amount to a default under the loan documentation
and all the penal and termination provisions therein would get triggered and the loans granted to us may berecalled
with penal interest. This could severely affect our operations and financial condition. Our financing agreements
include certain covenants that require us to obtain lender consents prior to carrying out certain corporate activities
and entering into certain transactions, such as, incurring any additional borrowings, undertaking capital
expenditure, diversifying business, advance or repay loans, effect any dividend pay-out in case of delaysin debt
servicing, effect any change in shareholding pattern and management control of the Company amongst others. In
addition, any breach of financial or non-financial covenant may qualify as an event of default under financing
agreements.

While we have received NOCs from certain lenders and have also provided intimation to the relevant lendersin
connection with the | ssue, we cannot assure you that the required approvals from such lenders will be obtained in
atimely manner, or at all. Further, we cannot assure you that the lenders will not seek to enforce their rightsin
respect of any breach by us under our financing agreements. Any failure to comply with any condition or covenant
under our financing agreements that is not waived by the lenders or is not otherwise cured by us, may lead to a
termination of our credit facilities and/or accel eration of all amounts due under the relevant credit facility. Further,
such breach and relevant actions by the lenders could also trigger enforcement action by other lenders pursuant to
cross-default provisions under certain of our financing agreements. Further, if the obligations under any of our
financing agreements are accelerated, we may have to dedicate a substantial portion of our cash flow from
operations to make payments under the financing documents, thereby reducing the availability of cash for our
operations. In addition, the lenders may enforce their security interest in certain of our assets. Moreover, during
the period in which we are in default, we may face difficulties in raising further loans. Any future inability to
comply with the covenants under our financing agreements or to obtain the necessary consents required thereunder
may lead to termination of our credit facilities, levy of penal interest, acceleration of all amounts due under such
financing agreements and enforcement of any security provided. Any of these circumstances would have an
adverse effect our business, results of operation and financial condition. Further, the said credit facilities can be
renewed/enhanced/cancell ed/suspended/reduced and the terms and conditions of the same can be altered by the
lending banks, at their discretion. In the event, the lenders refuse to renew / enhance the credit facilities and/or
cancel / suspend / reduce the said credit facilities and/or alter the terms and conditions to the derogation of our
Company, then our existing operations as well as our future business prospects and financial condition may be
severely affected.

27.We have in this Prospectus included certain non-GAAP financial measures and certain other industry
measures related to our operations and financial performance. These non-GAAP measures and industry
measures may vary from any standard methodology that is applicable across the industry and therefore may
not be comparable with financial or industry related statistical information of similar nomenclature computed
and presented by other companies.
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Certain non-GAAP financial measures, viz., Net Asset Value per Equity Share, EBITDA, EBITDA Margin, Net
Profit After Tax, Net Profit Margin, Days Working Capital, Return on Capital Employed, Debt to Equity Ratio,
Return on Net Worth and Net Worth, and certain other industry measures relating to our operations and financial
performance have been included in this Prospectus. We compute and disclose such non-GAAP financial measures
and such other industry related statistical information relating to our operations and financial performance as we
consider such information to be useful measures of our business and financial performance, and because such
measures are frequently used by securities analysts, investors and others to eval uate the operational performance
of companiesin the IT services industry, many of which provide such non-GAAP financial measures and other
industry related statistical and operational information. Such supplemental financial and operational information
istherefore of limited utility as an anal ytical tool, and investors are cautioned against considering such information
either inisolation or as a substitute for an analysis of our audited financial statements as reported under applicable
accounting standards disclosed elsewhere in this Prospectus.

These non-GAAP financial measures and such other industry related statistical and other information relating to
our operations and financia performance may not be computed on the basis of any standard methodology that is
applicable across the industry and therefore may not be comparable to financial measures and industry related
statistical information of similar nomenclature that may be computed and presented by other companies. For
further information, please refer to the chapter titled “Management’s Discussions and Analysis of Financial
Condition and Results of Operation” beginning on page 277 of this Prospectus.

28.Any actual or perceived breach in data security, cyberattack, or system vulnerability could adversely affect our
business operations, reputation, and financial performance.

Our business operationsrely heavily on theintegrity, confidentiality, and availability of datastored and transmitted
through our technology platform. We process and retain sensitive proprietary information, including business,
operational, and financial data. Consequently, our systems may be exposed to potential security incidents, such as
unauthorized access, data theft, hacking, phishing, denial-of-service attacks, malware infiltration, software
vulnerabilities, or human errors. These threats may arise from malicious third parties, cybercriminals, nation-state
actors, vendors, employees, or customers.

Cybersecurity threats are continuously evolving in sophistication and frequency, making it increasingly difficult
to detect, prevent, or mitigate every potential attack. Any successful security breach or materia system
vulnerability could lead to the loss, misuse, or unauthorized disclosure of customer data, service disruptions, and
reputational damage. Such events could result in reduced customer confidence, loss of existing and prospective
clients, contractual or regulatory liabilities, increased compliance costs, and potential legal proceedings. Although,
we have not faced any such instance in the last three Fiscals, we cannot assure you that such instance will not
happen in future. Furthermore, athough we maintain professional indemnity (technology) insurance coverage,
such insurance may not be sufficient to cover al losses or liabilities arising from a security incident, nor can we
assure continued coverage on commercialy reasonable terms.

We have implemented a multi-layered cybersecurity framework designed to prevent, detect, and respond to
potential threats. Our security measures include advanced firewalls, encryption technologies, intrusion detection
systems, secure access controls, and continuous network monitoring. We conduct periodic penetration testing,
third-party security audits, and regular updates to our security infrastructure to align with evolving industry best
practices. |n addition, we have established incident response and busi ness continuity protocols, along with ongoing
employee awareness and data protection training programs, to mitigate the risk of security breaches. These
proactive measures enable us to enhance platform resilience, safeguard customer information, and ensure the
continuity of our business operations.

29.We are subject to evolving laws and regulations governing artificial intelligence, data privacy, cybersecurity,
and intellectual property, which may increase our compliance costs and adversely affect our business
operations.

Our business involves the collection, processing, and analysis of large volumes of data, including potentially
sensitive, personal, or client-confidential information. Consequently, our operations are subject to an evolving and
increasingly complex framework of domestic and international laws and regulations relating to data protection,
privacy, cybersecurity, intellectual property, and the responsible use of artificial intelligence technologies.
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In India, we are required to comply with the provisions of the Digital Personal Data Protection Act, 2023 and the
rulesthat may be notified thereunder, which regulate the collection, processing, transfer, and protection of personal
data. Internationally, our operations may also be subject to other legal frameworks such as various state-specific
privacy and cybersecurity laws in the United States. Each of these jurisdictions imposes distinct obligations
relating to data handling, security, cross-border transfers, user consent, and breach notifications.

These regulatory regimes continue to evolve rapidly. New or amended requirements relating to data storage,
algorithmic accountability, model transparency, bias prevention, and responsible Al deployment may require us
to implement additional internal controls, modify existing systems, retrain algorithms, or restrict certain use cases
of our Al models. Recent initiatives such as the EU Artificial Intelligence Act and proposed Al governance
frameworks in India and other jurisdictions may further expand our compliance obligations and require material
investments in technology and legal resources.

Any failure, or perceived failure, to comply with applicable laws, contractual data protection obligations, or client
expectations may result in investigations, regulatory proceedings, significant fines, or restrictions on our ability
to collect and process data. In addition, any actual or alleged data breach, unauthorized access, or misuse of
information could lead to reputational harm, loss of client confidence, or termination of business engagements.
Furthermore, increased costs of compliance, potential limitations on cross-border datatransfers, or inconsistencies
between different jurisdictional regulations could adversely impact our operational efficiency, increase our cost
of doing business, and materially affect our reputation, financial condition, and results of operations.

While we have implemented internal information security policies, data access controls and encryption protocols
to strengthen our compliance posture and safeguard client data, there can be no assurance that such measures will
be sufficient to prevent or fully mitigate the risks described above or that future regulatory changes will not
materially affect our business operations.

30.Changesin our subscription or pricing models could adversely affect our operating results.

Our Company operates on a subscription-based and time-and-resource pricing model for its technology and
consulting services. The pricing structure varies across geographies based on prevalent market benchmarks and
commercial expectations. For instance, the Company charges on a man-month basis for engagements in India,
man-hour rates in the United States, and man-day billing rates in the Asia-Pacific region, including Singapore.

In addition, for platform-based services, reference pricing in line with widely recognized solutions such as
Anaplan may be considered, depending on the scope and nature of the engagement. We further submit that the
pricing flexibility available to the Company is subject to competitive dynamics and client expectations in each
respective market. Asthe marketsfor our software subscriptions grow, as new competitorsintroduce new products
or services that compete with ours or as we enter into new international markets, we may be unable to attract new
customers at the same price or based on the same pricing model as we have historically used. Regardless of pricing
model used, large customers may demand higher price discounts than in the past. As aresult, we may be required
to reduce our prices, offer shorter contract durations or offer alternative pricing models, which could adversely
affect our revenue, gross margin, profitability, financial position, and cash flow.

Any inability to negotiate commercialy viable pricing terms aligned with prevailing market standards may
adversely affect the Company’s ability to secure new clients, retain existing customers, or expand into new
geographies. Accordingly, deviations from competitive pricing benchmarks could impact our business growth,
expansion strategies, and profitability.

31.Fraud, errors, or misconduct by our employees, consultants, or third-party vendors could adversely affect our
reputation and financial results.

We rely on employees for various operational and support functions, including data handling, software
development, and client servicing. There can be no assurance that our internal controls will detect or prevent all
instances of fraud, data misuse, intellectual property theft, or unauthorized transactions. Any such occurrence such
as manipulation of financial records, misuse of client data, or misrepresentation could expose us to legal claims,
regulatory penalties, and reputational damage. Even if identified, we may not always recover the resulting losses
through insurance or legal remedies.
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Our Company has filed a litigation suit against various employees in relation to violation of terms of the
employment agreement, which is currently pending before the competent court. While the outcome of the
proceedings cannot be predicted with certainty, such matters underscore the potential operational and financial
risks arising from employee or third-party misconduct. For more information, please refer to the chapter titled
“Qutstanding Litigation and Material Developments” beginning on page 296 of this Prospectus.

32.0ur inability to effectively manage our growth or successfully implement our business strategies may adversely
affect our business, financial condition, and results of operations.

Our future growth isdependent on the successful implementation of several strategic initiatives, including strategic
talent acquisition and retention, expansion of proprietary product portfolio, expansion into domestic and
international markets, expansion of capabilities by investing in Al research and product innovation and service
expansion. For further details, please refer to the chapter titled “Our Business” beginning on page 193 of this
Prospectus.

The success of these initiatives will depend on our ability to accurately anticipate industry trends and customer
preferences, maintain competitive service experience, invest in technology upgrades, and manage our financial
resources effectively. Many of these factors are subject to uncertainties and external conditions beyond our control,
including regulatory approvals, market dynamics, and economic fluctuations.

Moreover, our expansion plans may place significant pressure on our existing management bandwidth, internal
systems, and control processes. To support our growth, we will need to upgrade our operational, financial, and
management information systems and ensure that our internal controls are sufficiently robust. There can be no
assurance that our current systems, personnel, or infrastructure will be adequate to support our proposed growth.
Any failure to effectively manage or execute our growth plans may lead to delays, increased costs, operational
inefficiencies, and reduced profitability, and may have a material adverse effect on our business, financial
condition, results of operations, and future prospects.

33.0ur success depends on our ability to adapt to changes in client requirements, market trends, and emerging
technologies. Failure to innovate or adopt new tools may adversely affect our growth and competitiveness.

The Al and analytics industry evolve rapidly due to technological innovation, changing client expectations, and
the emergence of new data platforms and methodologies such as Generative Al, machine learning frameworks,
and low-code automation tools. Our continued success depends on our ability to anticipate these changes, invest
in research and development, and offer innovative, scalable, and cost-effective solutions.

If we fail to timely identify industry trends, enhance our existing products, or develop new platforms that align
with market demand, our offerings may become outdated. Investment in R& D isinherently uncertain and may not
aways yield commercially viable results. Further, rapid advances in Al techniques may shorten the life cycle of
existing tools and require continuous retraining of algorithms. Inability to keep pace with such technological
evolution could adversely affect our competitiveness, revenue growth, and profitability.

34.1f we are unable to establish and maintain effective internal controls and compliance systems, our business
and reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and
complexity of operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of
internal systems on an ongoing basis so that our operations adhere to our policies, compliance requirements and
internal guidelines. We periodically test and update our internal processes and systems to respond to incidents
effectively. We may be exposed to future operationa risks arising from the potential inadequacy or failure of
internal processes or systems, and our actions may not be sufficient to ensure effectiveinternal checksand balances
in al circumstances. Moreover, any internal controls that we may implement, or our level of compliance with
such controls, may deteriorate over time, due to evolving business conditions. In addition, because our risk
management and internal control systems are implemented by our employees, we cannot assure you that such
implementation will not involve human error or mistakes in the future. We take reasonable steps to maintain
appropriate proceduresfor compliance and disclosure and to maintain effective internal controls over our financial
reporting so that we produce reliable financial reports and prevent financia fraud. Asrisks evolve and develop,
internal controls must be reviewed on an ongoing basis. Maintaining such internal controls requires human
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diligence and compliance and is therefore subject to lapses in judgment and failures that result from human error,
which can affect the accuracy of our financial reporting, resulting in aloss of investor confidence and adeclinein
the price of our Equity Shares. There can be no assurance that additional deficienciesin our internal controls will
not arise in the future, or that we will be able to implement and continue to maintain adequate measures to rectify
or mitigate any such deficienciesin our internal controls. Such instances may also adversely affect our reputation,
thereby adversely impacting our business, results of operations and financial condition.

35.1f the market for enterprise cloud software develops slowly than we expect or declines our business could be
adversely affected.

Our success will depend to a substantial extent on the widespread adoption of cloud computing in general and of
cloud-based business planning solutions in particular. It is uncertain whether enterprise cloud software will
achieve and sustain high levels of customer demand and market acceptance. Many enterprises have invested
substantial personnel and financial resources to integrate traditional enterprise software into their businesses and,
therefore, may be reluctant or unwilling to migrate to enterprise cloud software. It is difficult to predict customer
adoption rates and demand for our products, the future growth rate and size of the enterprise cloud software market,
or the entry of competitive solutions. The expansion of the enterprise cloud software market depends on a number
of factors, including the cost, performance, and perceived value associated with enterprise cloud software, as well
asthe ability of enterprise cloud software companies to address security and privacy concerns. If other enterprise
cloud software providers experience security incidents, loss of customer data, disruptions in delivery or other
problems, the market for enterprise cloud software as awhol e, including our software, may be negatively affected.
If enterprise cloud software does not achieve widespread adoption, or if there is a reduction in demand for
enterprise cloud software caused by alack of customer acceptance, technological challenges, weakening economic
conditions, security or privacy concerns, competing technologies and products, decreases in corporate spending,
or otherwise, our business could be adversely affected. Even if the enterprise cloud software market achieves
widespread adoption in certain geographies, our business may be adversely affected if it does not achieve
widespread adoption in other geographies.

36.Artificial general intelligence may disrupt the market and adversely affect our business model and ability to
compete.

The development of artificial general intelligence (“AGI”) has the potential to surpass our current Al capabilities,
posing athreat to our business model and potentially rendering our existing Al solutionsand Al products obsol ete.
For example, AGI may enable users of all skill levelsto perform and create Al and data analytics solutions, which
may lead to our clients using AGI products instead for their needs, and which would in turn significantly disrupt
our business. While the ongoing development of AGI is uncertain and cannot be predicted, there can be no
assurance that we will able to compete effectively with AGI products, if available, and that our business, financial
results, cash flows and results of operations will not be materially and adversely affected.

37.1f we fail to continue to enhance our platform and adapt to rapid technological change, our ability to remain
competitive could be impaired.

The industry in which we compete is characterized by rapid technological change, frequent introductions of new
products, and evolving industry standards. Our ability to attract new customers and increase revenue from existing
customers will depend in significant part on our ability to anticipate industry standards and trends and continue to
enhance our platform, introduce new functionality, update our infrastructure on a timely basis to broaden the
appeal of our platform to potential new customers, provide an intuitive and user-friendly interface, increase the
opportunities for further expanding the use of our platform by existing customers, and keep pace with
technological developments. The success of any enhancement, new functionality, or infrastructure development
depends on severa factors, including timely completion and market acceptance. Any new enhancement,
functionality, or infrastructure development might not be introduced in a timely or cost-effective manner and
might not achieve the broad market acceptance necessary to generate significant revenue. If any of our competitors
implements new technologies before we are able to implement them, those competitors may be able to provide
more effective products than ours at lower prices.

We have experienced, and may in the future experience, delays in the planned release dates of enhancements to

our platform. Delays could result in adverse publicity, loss of sales, delay in market acceptance of our platform,
any of which could cause usto lose existing customers or impair our ability to attract new customers. In addition,
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the introduction of new products and services by competitors or the development of entirely new technologies to
replace existing offerings could make our platform obsolete or adversely affect our ability to compete. Any delay
or failure in the introduction of enhancements, functionality, or infrastructure developments could harm our
business, results of operations, and financial condition.

Our platform must also integrate with a variety of third-party technologies, and we need to continuously modify
and enhance our platform to adapt to changes in cloud-enabled hardware, software, networking, browser, and
database technologies. Any failure of our platform to operate effectively with existing or future technol ogies could
reduce the demand for our platform, resulting in customer dissatisfaction and harm to our business. Further, the
emergence of new industry standards related to strategic planning and operational execution products and services
may adversely affect the demand for our platform. In addition, because our platform is cloud-based, we need to
continually enhance and improve our platform to keep pace with changes in Internet-related hardware, software,
communications and database technologies and standards. Any failure of our platform to operate effectively with
future hardware or software technologies, or to comply with new industry standards, could reduce the demand for
our platform and harm our business, results of operations, and financial condition.

38.1f we are unable to obtain or maintain adequate insurance coverage, our business, financial condition, and
results of operations may be adversely affected.

We maintain insurance policies that we believe are customary for companies operating in our industry. However,
we may not be able to obtain or maintain adequate insurance coverage on commercially reasonable terms, or at
al. Further, our insurance policies may not cover all potential losses, including those arising from business
interruptions, cyber incidents, operational failures, contractual disputes, or third-party claims. Any gaps in
coverage, exclusions, delays in settlement, or increases in premium costs could expose us to significant liabilities
and financia losses. Accordingly, theinability to obtain or maintai n adequate insurance protection may materially
and adversely affect our business, financial condition, and results of operations.

39.Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchasein the | ssue.

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

40.For our business, we rely heavily on our Promoters namely, Rakesh Agarwal and Lakshmi Agarwal, who are
the Managing Director and Whole-Time Director, respectively as well as our Key Managerial Personnel and
Senior Management. Our business performance may have an adver se effect by their departure or by our failure
to recruit or keep them.

Our Promoters namely Rakesh Agarwal and Lakshmi Agarwal, who are the Managing Director and Whole-Time
Director are in charge of our day-to-day operations, strategy, and business expansion. They are also responsible
for the execution of our business operations. It may be challenging to find a suitable replacement for one or more
of our Promoter, Directorsin atimely and economical manner if they are unable to continue in their current roles.
Further, our success depends substantially on the continued efforts of our Promoter, Directors, Key Manageria
Personnel and Senior Management. For further details pertaining to our Directors, KMPs, SMPs, please refer to
the chapter titled “Our Management” beginning on page 243 of this Prospectus. Our future performance will
depend largely on our ability to retain the continued service of our Promoters, Directors, Key Managerial
Personnel, Senior Management and our workforce. If one or more of our Promoters, Directors, Key Managerial
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Personnel, Senior Management or key employees are unable or unwilling to continue their services with us, we
might not be able to replace them easily, in atimely manner, or at al, and our business, financial condition and
results of operations could be adversely affected. However, we have established a well-defined organizational
structure with del egated responsibilities and acompetent second line of management to ensure business continuity.
Any shortage of skilled or unskilled personnel, or any work stoppages arising from disagreements with the
workforce, could adversely affect our business operations, financial performance, cash flows, and overall financial
condition. While we have not faced any significant or prolonged disruptions due to strikes, disputes, or similar
issues in recent years, there can be no assurance that such events will not occur in the future.

41. Any failure to offer high-quality technical, maintenance, and support services or to meet contractual timelines
may adversely affect our customer relationships, reputation, and financial performance.

Once our platform isimplemented, customers depend on our technical and mai ntenance support teams to resolve
technical or perceived technical issues. As our customer base grows, short-term increases in demand for support
services may put additional pressure on our teams, and we may be unable to respond promptly or effectively.
Although we have obtained the 1SO 9001:2015 certification for Quality Management Systems and strive to
provide comprehensive support, our ability to maintain service quality depends on our ahility to attract, train, and
retain qualified personnel. If key support personnel leave or are unable to continue in their roles, we may not be
able to replace them with individual s of comparable skill and experience in atimely manner.

We may also be unable to modify the scope, format, or delivery of our support and maintenance servicesin line
with evolving customer expectations or competing offerings. Increased customer demand for such services,
without corresponding increasesin revenue, could result in higher costs and negatively affect our operating results
and profitability. Further, delays or failures in meeting contractual timelines, including those relating to
implementation services, could result in cost overruns and adversely affect customer satisfaction. Our business
reputation and our ability to attract new customers are significantly influenced by the quality of our support
services and positive recommendations from existing customers. Accordingly, any failure to maintain high-quality
technical or maintenance support or even a perception of inadequate support may harm our customer relationships
and adversely impact our business, financia condition, and results of operations.

42. Failure or disruption of our information technology (“IT”) systems or breach of data security could adversely
affect our business, financial condition, results of operations and cash flows.

Our ability to keep our business operating depends on the proper and efficient operations and functioning of
various I T systems, which are susceptible to malfunctions and interruptions. We rely on I T enabled processes for
our operations and have also implemented a property management system to manage daily operations and guest
interactions, including but not limited to managing reservations, front office operations and, housekeeping
management, ensuring accuracy in capturing operational data and improving service efficiency. We rely on
specific tools and software to support our reservations, property management and customer communication
systems.

We could be subject to disruptions of our IT systems arising from events that are wholly or partially beyond our
control or the control of our third-party vendors (including, for example, damage or incapacitation by human error,
natural disasters, electrical or telecommunication outages, sabotage, computer viruses, hacking, cyber-attacks or
similar events, or loss of support services from other third parties, such as internet backbone providers). Any
failure or disruption in the operation of these systems or the loss of data due to such failure or disruption could
affect our ability to process financial information, manage product lifecycle, manage our customers and debtors,
manage payables and inventory or otherwise conduct our normal business operations, which could increase our
costs and have a material adverse effect on our business and results of operations.

Our employees have access to information relevant to their specific department based on their work profile, to the
extent necessary for their roles. To that extent, our systems are potentially vulnerable to data security breaches,
whether by employees or others that may expose sensitive data to unauthorized persons. Such data security
breaches could lead to unauthorized access to our systems, misappropriation of data and unforeseen disclosure or
transfer of data. While we have not experienced any material failure or prolonged disruption of its information
technology (“I1T”) systems or material data breaches in the past three Fiscals, any such security breaches could
have an adverse effect on our business, results of operations, financial condition and cash flows.
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43.We may not be able to adequately protect our intellectual property, which may adversely affect us.

Generating and maintaining recognition for our brand is critical to our business. The success of our business
depends on our ability to use our trademarks in order to compete effectively in existing markets and increase
penetration and awareness for our brand and further promote our business in existing and newer markets. As on
the date of this Prospectus, our Company has applied for the following trademark with the Registrar of Trademarks
under the Trademarks Act, 1999:

Date of Application Particulars of the Mark TradeMark Class of Registration
Application No.

July 17, 2025 G E_NX AI 7122980 35
July 17, 2025 G =_.N X A‘I 7122979 42

ENEERATIVE KCEL

If we are unable to register our logo and trademark for any reasons, or if any of our unregistered trademark are
registered in favour of or used by athird party in Indiaor abroad, we may not be able to claim registered ownership
of such trademark and consequently, we may not be able to seek remedies for infringement of those trademarks
by third parties other than relief against passing off by other entities, causing damage to our business prospects,
reputation and goodwill. Apart from this, any failure to register or renew registration of our registered trademark
may affect our right to use such trademark in future. Further, our efforts to protect our intellectual property may
not be adequate and any third-party claim on any of our unprotected intellectual property may lead to erosion of
our business value and our reputation, which could adversely affect our operations. Third parties may aso infringe
or copy our registered brand name which has been registered by usin India. We may not be able to detect any
unauthorized use or take appropriate and timely steps to enforce or protect our trademarks in India and abroad.

Further, it is possible that we may not be aware of misuse of our trademarks which could potentialy cause loss of
our reputation and impact our business and may even affect our goodwill. While we have endeavored to register
most of the trademarks that we use or have used in the past, the use of a deceptively similar or identical third-party
mark may result in alosg/injury to us. Further, trademark bearing application number 7122980 was accepted by
the Trade Marks Registry on February 09, 2026. Subsequently, an opposition wasfiled against the said application
on April 10, 2026, in response to which we duly filed our Counter Statement on May 15, 2026. The matter is
presently pending adjudication before the Registrar of Trade Marks. Additionally, trademark bearing application
number 7122979 was objected to by the Registrar of Trade Marks on February 11, 2026, at Ahmedabad; however,
we have filed our reply to the objection on February 18, 2026, and the final hearing in the said matter is scheduled
for June 08, 2026. Although our company has not encountered any unauthorized use of our intellectual property
as on date on this Prospectus., we may not be able to ensure protection of the same in future. For further details,
please refer to chapter titled “Government and Other Statutory Approvals”’ beginning on page 304 of this
Prospectus.

44.\We enter into certain related party transactions in the ordinary course of our business and we cannot assure
you that such transactions will not adversely affect our business, results of operations, profitability and
margins, cash flows and financial condition.

We have entered, and may continue to enter, into transactions with related parties in the ordinary course of our
business. These transactions include Interest on loan paid, rent, commission etc., in which related entities or
individuals exercise significant influence. Our related party transactions, as a percentage of our revenue from
operations, constituted 44.96 %, 32.59% and 34.92% and 30.87% for the period ended December 31, 2025 and
Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. For further details, please refer to chapter titled “Summary
of Related Party Transactions” beginning on page 61 of this Prospectus.

Although these transactions have been undertaken on an arm’s length basis and in compliance with the Companies
Act, 2013, and other applicable laws, there can be no assurance that future transactions with related parties,
individually or in the aggregate, will not give rise to actual or perceived conflicts of interest. Such transactions
may not always be in the best interests of the Company or its minority shareholders and may have the effect of
limiting our ability to negotiate favorable terms, which could adversely affect our business, financial condition,
results of operations, margins, and cash flows.



Further, any perception among investors, regulators, or other stakeholders that our related party transactions are
not conducted at arm’s length or on commercial terms may negatively impact our reputation and corporate
governance profile. Following the listing of our Equity Shares, all related party transactions will be subject to
review and approval by our Audit Committee, Board of Directors, or shareholders, as applicable, in accordance
with the Companies Act and the SEBI Listing Regulations. However, there can be no assurance that such approvals
will eliminate all risks arising out of related party transactions or that such transactions will not have an adverse
effect on our business and financial performance.

45.0ur material subsidiaries do not have any registered intellectual property, which may limit their ability to
protect their proprietary rights and may expose them to risks of infringement or imitation.

Neither our Company nor any of our subsidiaries currently have any registered intellectual property, including
trademarks, copyrights, or patents, in their respective names. As aresult, their ability to protect their proprietary
processes, brand identity, or other intangible assetsis limited. The absence of registered intellectual property may
also make it more difficult to prevent third parties from using similar marks, products, or services, or to enforce
rights in the event of infringement or misuse. Further, if any third party were to allege infringement of its
intellectual property rights by such subsidiaries, they may face legal proceedings or be required to modify or
discontinue certain aspects of their operations. Any such events could adversely affect their business operations,
reputation, and consequently, our consolidated financial performance.

46.We have undertaken, and may continue to undertake, strategic acquisitions and investments, which may not
perform in line with our expectations or may be prone to other contingencies.

While our growth has otherwise been organic, we have completed 6 acquisitions till the date of this Prospectus
and continue to eval uate selective opportunities for inorganic growth.

The success of our acquisitions depends on our ability to realize the anticipated growth opportunities, financial
and operational synergies from these businesses, which require substantial management attention and efforts, as
well as additional expenditures. We cannot assure that we will be able to identify additional suitable acquisition
opportunities, negotiate acceptable terms or successfully acquire identified targets. In particular, the due diligence
process may not always identify all material defects or liahilities that could arise post-acquisition. Any such
unanticipated challenges or liabilities including employee integration difficulties such aslegacy human resource
liahilities or pending labour litigation, the need for significant unbudgeted capital expenditure to comply
with regulatory or brand standards or the inability to retain key operationa talent or third-party vendor
relationships could adversely impact the value of the acquired businesses and our ability to achieve expected
returns on investment. Additionally, such challenges or disruptions may divert management’s time and attention
away from our core business and delay the realization of expected synergies.

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

Our business requires us to obtain and renew from time to time, certain approvals, licenses, registrations and
permits. In addition, we require certain approvals, licenses, registrations and permissions under various
regulations, guidelines, circulars and statutes regulated by authorities such as the Government of India, the State
Governments and certain other regulatory and government authorities, for operating our business. Failure by us
to renew, maintain or obtain the required permits or approvals at the requisite time may result in the interruption
of our operations and may have an adverse effect on our business, financial condition and results of operations.
Further, we cannot assure that the approvals, licenses, registrations and permits issued to us would not be
suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or conditions
thereof, or pursuant to any regulatory action. Any failure to renew the approvals that have expired or apply for
and obtain the required approvals, licenses, registrations or permits, or any suspension or revocation of any of the
approvals, licenses, registrations and permits that have been or may be issued to us, may impede our operations.
For further details, please refer to the chapter titled “Government and Other Approvals” beginning on page 304
of this Prospectus.

Certain of these permits and approvals are valid for a certain period and are required to be renewed at regular
intervals in accordance with the timelines prescribed under the relevant statutes or as may be provided under their
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respective terms. We need to apply for certain such approvals, including the renewal of approvalsthat expire from
timetotime, in the ordinary course of our business. To foster our growth, our Company may also consider entering
into different jurisdictions wherein we may be required to fulfil the state-wise respective compliances, laws and
regulatory norms which differ from state to state. While we have obtained a number of approvals required for our
operations, including properties that are leased by us, certain approvals for which we have submitted applications
are currently pending. In addition, we may need to apply for more approvals, including the renewal of approvals
which may expire from time to time, and approvalsin the ordinary course of business.

48. Certain sections of this Prospectus contain information from the D& B Report which has been commissioned
and paid for by us and any reliance on such information for making an investment decision in this offering is
subject to inherent risks.

Certain sections of this Prospectus include information based on, or derived from, the D& B Report or extracts of
the D&B Report, prepared by Dun & Bradstreet Information Services Private Limited, pursuant to an engagement
with our Company. Certain extracts of the D&B Report can be found in the chapter titled “Industry Overview”
beginning on page 132 of this Prospectus and the D&B Report can be found in its entirety on the Company’s
website at www.genxai.com. We commissioned and paid for this report for the purpose of confirming our
understanding of the industry in which we operate in connection with the Issue. All such information in this
Prospectusindicatesthe D& B Report asits source. Accordingly, any information in this Prospectus derived from,
or based on, the D&B Report should be read taking into consideration the foregoing. Industry sources and
publications are also prepared based on information as of specific dates and may no longer be current or reflect
current trends. Industry sources and publications may also base their information on estimates, projections,
forecasts and assumptions that may prove to beincorrect. The D& B Report highlights certain industry and market
data and is subject to various limitations and is based upon certain assumptions that may be subjective in nature.
Methodologies and assumptions vary widely among different industry sources. Further, such assumptions may
change based on various factors. We cannot assure you that the assumptions made by the D& B Report are correct
or will not change and accordingly, our position in the market may differ from that presented in this Prospectus.
Further, the D&B Report is not arecommendation to invest/disinvest in any company covered in the D& B Report.
Accordingly, prospective investors should not place undue reliance on or base their investment decision solely on
thisinformation.

External Risk Factors

49.We are subject to macroeconomic risks, including financial instability globally, which may cause increased
volatility, including in I ndia.

In recent years, global financial markets have continued to experience significant volatility driven by persistent
political uncertainty, evolving geopolitical tensions, and a sustained shift toward economic nationalism.
Geopolitical risks remain elevated, with complex inter-country dynamics shaping global trade and investment
flows. Ongoing conflicts in the Middle East, including tensions involving Isragl and Iran, the continuing strainin
India—Pakistan relations, and prolonged strategic competition between the United States and China have
contributed to uncertainty. Additionally, the expansion of economic security policies such as export controls,
sanctions regimes, and investment restrictions has further fragmented global markets.

In the United States, trade policy remains fluid, with tariff measures introduced in 2025 still subject to revisions
and countermeasures by trading partners. While the previously proposed steep tariffs on certain imports, including
from India, have been moderated in some sectors following negotiations, residual trade barriers and policy
unpredictability continue to disrupt supply chains and elevate costs for multinational companies. These
developments have particularly affected industries such as consumer packaged goods (CPG), retail, and
technology, where supply chain realignments and input cost pressures have weighed on profit margins and
consumer demand. At the same time, inflationary pressures especially in advanced economies remain a concern,
influenced partly by trade frictions and supply constraints. This has had mixed effects: while higher costs and
reduced discretionary spending may dampen demand, some firms are increasingly turning to cost optimization
strategies, including outsourcing, to maintain competitiveness. Risks to the US fiscal outlook, including high
public debt levels and political gridlock over budgetary policy, continue to pose downside risks to both domestic
and global markets.

Over the longer term, sustained geopolitical tensions and the continued adoption of protectionist measures may
lead to further fragmentation of the global economy. This could result in lower global growth, higher structural
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inflation, and increased volatility in capital markets, which may adversely affect our business, financial
condition, and results of operations.

50.Natural disasters, fires, epidemics, pandemics, acts of war, armed conflict, terrorist attacks, civil unrest and
other eventsin the locationsin which we operate could materially and adversely affect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics, man-made disasters,
including acts of war, terrorist attacks and other events, many of which are beyond our control, may lead to
economic instability, including in India or globally, which may in turn materialy and adversely affect our
business, financial condition, cash flows and results of operations. Our operations may be adversely affected by
fires, natural disasters and/or severe weather, which can result in damage to our property, plant and equipment
and generally reduce our productivity and may require us to evacuate personnel and suspend operations. Any
terrorist attacks or civil unrest as well as other adverse social, economic and political eventsin India could have
anegative effect on us. Such incidents could also create a greater perception that investment in Indian companies
involves a higher degree of risk and could have an adverse effect on our business and the price of the Equity
Shares.

In particular, the COVID-19 outbreak had disrupted the operations of our clients, including as a result of travel
restrictions, business shutdowns, uncertainty in the financial markets or other harm to their business and financial
results, may lead to a reduction in information technology budgets, delayed purchasing decisions, longer sales
cycles, extended payment terms, and postponed or cancelled engagements, and may adversely impact our
business. The increase in remote working may result in increased client privacy, data security, and fraud risks,
and our understanding of applicable legal and regulatory requirements, as well as any latest guidance from
regulatory authorities in connection with the COVID-19 pandemic, may be subject to lega or regulatory
challenges, particularly asregulatory guidance evolvesin response to future developments. For example, in Fiscal
2022, we uncovered that a few employees who held full-time positions and were on the payrolls of our Company
had taken side assignments to earn extra income, breaching the terms of their employment. Subsequently we
terminated their employment with immediate effect. While, we believe these are one-off events, if such
mal practices become rampant, it could lead to serious productivity consequences and a breach of client trust in
thelong term. In addition, during the COV1D-19 related lockdowns, restrictions on travel had impacted our ability
to assign and deploy people at required locations and times to deliver contracted services, thereby impacting our
revenue and/or profitability.

While we have not had such instances in the past, we may not be effective at preventing or mitigating the effects
of prolonged or multiple crises, such ascivil unrest, military conflict and a pandemic in aconcentrated geographic
area.

Thereis no assurance that COVID-19 or other pandemic of similar scale would not recur, and the impact on our
business are highly uncertain and cannot be predicted. The impact of any recurrence of COVID-19 or other
pandemic would depend on the severity of the virus, spread of new strains of such virus, the scope and duration
of the pandemic, recovery period, future actions taken by governmental authorities in response to the pandemic,
precautionary measures to be adopted, the effects on our clients, counterparties, employees and third-party service
providers and the actions taken globally to contain such virus or treat its impact, among others, any of which
could harm our business and results of operations.

Furthermore, war or other armed conflict may al so adversely affect our operations. For instance, on February 24,
2022, Russian military forces invaded Ukraine, and sustained conflict and disruption in the regionislikely in the
foreseeable future. While we have limited operations in Kyiv, Ukraine, where we had approximately 50 staff in
Ukraine as of March 31, 2025, we have not experienced any material interruptionsin our infrastructure, supplies,
technology systems or networks needed to support our operations, we have no way to predict the progress or
outcome of the conflict in Ukraine or its impacts in Ukraine as the conflict, and any resulting government
reactions, are rapidly devel oping and beyond our control. The extent and duration of the military action, sanctions
and resulting market disruptions could be significant and could potentially have impact on the global economy
and our business for an unknown period of time. Any of the abovementioned factors could affect our business,
financial condition and results of operations. Furthermore, it is possible that third parties, such as our clients and
suppliers may be impacted by eventsin Russia and Ukraine, the Middle East, or other armed conflicts globally,
which could adversely affect our operations.

51.Changing laws, rules and regulations and legal uncertainties, including the withdrawal of certain benefits or

adverse application of tax laws, may adversely affect our business, results of operations, cash flows and
financial condition.
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Our business, financial condition and results of operations could be adversely affected by any change in the
extensive central and state tax regime globally applicable to us and our business. Tax and other leviesimposed by
the central and state governments in India that affect our tax liability, include central and state taxes and other
levies, income tax, turnover tax, goods and service tax, stamp duty and other special taxes and surcharges, which
are introduced on a temporary or permanent basis from time to time. This extensive central and state tax regime
is subject to change from time to time. The final determination of our tax liability involves the interpretation of
local tax laws and related regulationsin each jurisdiction, aswell asthe use of estimates and assumptionsregarding
the scope of future operations and results achieved and the timing and nature of income earned, and expenditures
incurred.

We cannot assure you that the relevant regulatory authoritieswill not make any material tax demandsin the future
which could adversely impact our business, results of operations, financial condition, cash flows, and the price of
the Equity Shares. The Government of India has announced the union budget for the Financial Year 2026 (the
“Budget™), pursuant to which the Finance Act, 2025 has amended the Income-tax Act, 1961, including the capital
gainstax rates with effect from the date of announcement of the Budget. We have not fully determined the effects
of these recent and proposed laws and regulations on our business. There is no certainty on the impact of the
Budget on tax laws or other regulations, which may adversely affect our business, financial condition, results of
operations or on the industry in which we operate. Investors are advised to consult their own tax advisors and to
carefully consider the potential tax consegquences of owning, investing or trading in our Equity Shares

The Government introduced (a) the Code on Wages, 2019 (“Wages Code”); (b) the Code on Social Security,
2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working Conditions Code, 2020; and
(d) the Industrial Relations Code, 2020, which consolidate, subsume and replace numerous existing central l1abor
legislations. Except certain portions of the Wages Code, which have come into force pursuant to notification by
Ministry of Labor and Employment, the rules for implementation under such codes are yet to be notified.

The U.S. House of Representatives has recently passed the One Big Beautiful Bill Act (“OBBBA”). Investorsare
advised to consult their own tax advisers and to carefully consider the potential tax consequences of owning,
investing or trading in the Equity Shares. There is no certainty on the impact that OBBBA may have on our
business and operations or on the industry in which we operate.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. Uncertainty in
the applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation
or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may be
time consuming as well as costly for us to resolve and may affect the viability of our current business or restrict
our ability to grow our businessin the future.

52. A downgradein ratings of India, may affect the trading price of the Equity Shares.

India’s sovereign debt rating could be downgraded due to various factors, including changesin tax or fiscal policy
or adeclineinIndia’s foreign exchange reserves, which are outside our Company’s control. Any adverserevisions
to India’s credit ratings for domestic and international debt by international rating agencies may adversely impact
our ability to raise additional financing and theinterest rates and other commercia terms at which such financing
is available, including raising any overseas additional financing. A downgrading of India’s credit ratings may
occur, for reasons beyond our control such as, upon a change of government tax or fiscal policy. This could have
an adverse effect on our ability to fund our growth on favourabletermsor at al, and conseguently adversely affect
our business and financial performance and the price of the Equity Shares.

53.Palitical changes could adversely affect economic conditionsin the US, India and other countriesin which we
operate.

We are incorporated in India and the magjority of our assets are located in India, while we derive the majority of
our revenue from operations overseas. Consequently, our performance and the market price of the Equity Shares
may be affected by interest rates, government policies, taxation, social and ethnic instability and other political
and economic developments affecting India and the other countries in which we operate, including the US. Our
business results depend on a number of general macroeconomic and demographic factors across the globe which
are beyond our control. In particular, our revenue and profitability are strongly correlated to consumer
discretionary spending, which is influenced by general economic conditions, unemployment levels, the

48



availability of discretionary income and consumer confidence.

Factors that may adversely affect the Indian economy and the economies in the other countries in which we
operate and hence our results of operations and cash flows, may include, among others, (i) the macroeconomic
climate, including any increase in interest rates or inflation; (ii) any exchange rate fluctuations, the imposition of
currency controls and restrictions on the right to convert or repatriate currency or export assets; (iii) any scarcity
of credit or other financing in any country in which we operate, resulting in an adverse effect on economic
conditionsin such country and scarcity of financing for our expansions; (iv) prevailing income conditions among
consumers and companies in countries in which we operate; (v) volatility in and actual or perceived trends in
trading activity on, principal stock exchanges in the countries in which we operate; (vi) changes in tax, trade,
fiscal or monetary policies of any country in which we operate; (vii) political instability, terrorism or military
conflict in the countries in which we operate or globally; (viii) prevailing regional or global economic conditions,
including in principal export markets in which we operate; (ix) international business practices that may conflict
with other customs or legal requirementsto which we are subject to in the countriesin which we operate, including
anti-bribery and anti-corruption laws; (x) protectionist and other adverse public palicies, including local content
requirements, import/export tariffs, increased regulations or capital investment requirements; (xi) logistical and
communications challenges; (xii) difficulty in developing any necessary partnerships with local businesses on
commercially acceptable terms or on atimely basis; and (xiii) being subject to the jurisdiction of foreign courts,
including uncertainty of judicia processes and difficulty enforcing contractual agreements or judgments in
foreign legal systems or incurring additional costs to do so. Any slowdown or perceived slowdown in the Indian
economy and the economies, or in specific sectors of the economies of the other countries in which we operate,
could adversely affect our business, results of operations, cash flows and financial condition and the price of the
Equity Shares.

54.1f inflation risesin the United States, in India or in the countries we operate in, increased costs may result in
adeclinein profits.

Inflation rates in the United States, in India and in the countries, we operate in have been volatile in recent years,
and such volatility may continue. In addition, India has experienced high inflation relative to developed countries
in the recent past. Increasing inflation in India could cause arise in the costs of rent, wages, raw materials and
other expenses. High fluctuations in inflation rates may make it more difficult for us to accurately estimate or
control our costs. Any increase in inflation in India can increase our expenses, which we may not be able to
adequately pass on to our clients, whether entirely or in part, and may adversely affect our business and financial
condition. If we are unable to increase our revenues sufficiently to offset our increased costs due to inflation, it
could have an adverse effect on our business, prospects, financial condition, results of operations and cash flows.
Further, the Gol has previously initiated economic measures to combat high inflation rates, and it is unclear
whether these measures will remain in effect. There can be no assurance that Indian inflation levels will not
worsen in the future.

55.0ur business and activities may be regulated by global anti-trust laws and proceedings may be enforced against
us.

We are subject to global anti-trust laws. Failure to comply with such regulations could adversely impact our
reputation, business and results of operations. It could also result in material fines for the Company. Specifically,
in India, the Competition Act prohibits any anti-competition agreement or arrangement, understanding or action
in concert between enterprises, whether formal or informal, which causes or is likely to cause an appreciable
adverse effect on competition in India. Any agreement among competitors which directly or indirectly involves
the determination of purchase or sale prices, limits or controls production, supply, markets, technical
development, investment or provision of solutions, shares the market or source of production or provision of
solutions in any manner by way of allocation of geographical area, type of goods or services or number of clients
in the relevant market or in any other similar way or directly or indirectly results in bid-rigging or collusive
bidding is presumed to have an appreciabl e adverse effect on competition.

The combination regulation (merger control) provisions under the Competition Act require acquisitions of shares,
voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover based
thresholds to be mandatorily notified to, and pre-approved by, the Competition Commission of India (“CCI”).
Additionally, the Competition Commission of India (Procedure in regard to the transaction of business relating
to combinations) Regulations, 2011, sets out the mechanism for implementation of the merger control regimein
India. Any breach of the provisions of Competition Act, may attract substantial monetary penalties. All
agreements entered into by us could be within the purview of the Competition Act. Further, the CCl has extra-
territorial powers and can investigate any agreements, abusive conduct or combination occurring outside of India
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if such agreement, conduct or combination has an appreciable adverse effect on competition in India. However,
the effect of the provisions of the Competition Act on the agreements entered into by us cannot be predicted with
certainty at this stage. We are not currently party to any outstanding proceedings, nor have we ever received any
noticein relation to non-compliance with the Competition Act. Any enforcement proceedingsinitiated by the CCl
in future, or any adverse publicity that may be generated due to scrutiny or prosecution by the CCl may affect our
business, financial condition and results of operations.

56.Under Indian law, foreign investors are subject to investment restrictionsthat limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares. Accordingly, our ability to raise
foreign capital may be constrained by I ndian law.

Asan Indian company, we are subject to exchange controlsthat regulate borrowing in foreign currencies. Further,
under applicableforeign exchange regulations currently in forcein India, transfer of shares between non-residents
and residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if
they comply with the pricing guidelines and reporting requirements specified under applicable law. If a transfer
of sharesis not in compliance with such requirements and fall under any of the exceptions specified by the RBI,
then the RBI’s prior approval isrequired. Additionally, shareholders who seek to convert Indian Rupee proceeds
from a sale of sharesin Indiainto foreign currency and repatriate that foreign currency from Indiarequire a no-
objection or atax clearance certificate from the Indian income tax authorities. We cannot assure you that any
required approval from the RBI or any other governmental agency can be obtained on any particular terms, or at
all. In terms of Press Note 3 of 2020, dated April 17, 2020, issued by the Department for Promotion of Industry
and Internal Trade (“DPIIT”), the foreign direct investment (“FDI”) policy has been recently amended to state
that al investments under the FDI route by entities of a country which shares land border with India or where the
beneficial owner of an investment into Indiais situated in or is a citizen of any such country will require prior
approval of the Gol. Further, in the event of transfer of ownership of any existing or future FDI in an entity in
India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/purview,
such subsequent change in the beneficial ownership will also require approval of the Gol. Furthermore, on April
22, 2020, the Ministry of Finance, Gol has also made similar amendment to the Foreign Exchange Management
Act (“FEMA”) Rules. While the term “beneficial owner” is defined under the Prevention of Money-Laundering
(Maintenance of Records) Rules, 2005 and the General Financia Rules, 2017, neither the FDI policy nor the
FEMA Rules provide a definition of the term “beneficial owner”. The interpretation of “beneficial owner” and
enforcement of this regulatory change involves certain uncertainties, which may have an adverse effect on our
ability to raise foreign capital. Further, there is uncertainty regarding the timeline within which the said approval
from the Gol may be obtained, if at all.

57.Subsequent to the listing of the Equity Shares, we may be subject to surveillance measures, such as the
Additional Surveillance Measures and the Graded Surveillance Measures by the Stock Exchangesin order to
enhance the integrity of the market and safeguard the interest of investors.

Subsequent to the listing of the Equity Shares, we may be subject to Additional Surveillance Measures (“ASM”)
and Graded Surveillance Measures (“GSM”) by the Stock Exchanges. These measures are in place to enhance
the integrity of the market and safeguard the interest of investors. The criteriafor shortlisting any security trading
on the Stock Exchanges for ASM is based on objective criteria, which includes market-based parameters such as
high low-price variation, concentration of client accounts, close to close price variation, market capitalization,
average daily trading volume and its change, and average delivery percentage, among others. Securities are
subject to GSM when its price is not commensurate with the financial health and fundamentals of the issuer.
Specific parametersfor GSM include net worth, net fixed assets, price to earnings ratio, market capitalization and
price to book value, among others. Factors within and beyond our control may lead to our securities being subject
to GSM or ASM. In the event our Equity Shares are subject to such surveillance measures implemented by any
of the Stock Exchanges, we may be subject to certain additional restrictions in connection with trading of our
Equity Shares such as limiting trading frequency (for example, trading either allowed once in aweek or a month)
or freezing of price on upper side of trading which may have an adverse effect on the market price of our Equity
Shares or may in general cause disruptionsin the development of an active trading market for our Equity Shares.

58.You may be subject to I ndian taxes arising out of capital gainson sale of Equity Shares.

Under the current Indian Income Tax provisions, all transactions of purchase and sales of securities on Indian
stock exchanges are subject to levy of securities transaction tax (STT) which will be collected by respective stock
exchange on which the securities are transacted. Accordingly, the Indian Income Tax Act has special capital gains
tax provisions for all transactions of purchase and sale of equity shares carried out on the Indian Stock Exchanges.
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Under the current Indian Income Tax provisions, unless specifically exempted, capital gains arising from the sale
of equity sharesin an Indian company are generally taxablein India.

(Theremainder of this page have been intentionally kept blank)
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SECTION III - INTRODUCTION

THE ISSUE

(Rs. in Lakhs except share data)

PRESENT ISSUE IN TERMSOF THISPROSPECTUS

Equity Shares Offered through Public | ssue @@

Issue of up to 47,28,000* Equity shares of face value
of % 10 of our Company at a price of X 116 per Equity
Share aggregating up to  5,466.48 Lakhs.

Out of which:

Market Maker Reservation Portion

Issue of 2,37,600 Equity Shares having face value of
% 10 each at a price of ¥ 116 (including a Share
premium of X 106 per Equity Share) per Equity Shares
aggregating to % 275.62 Lakhs.

Employee Reservation Portion®

Issue of 1,80,000 Equity Shares having face value of
¥ 10 each at a price of X 106 (including a Share
premium of X 96 per Equity Share) per Equity Shares
aggregating to ¥ 190.80 Lakhs.

Net Issueto the Public®

Issue of upto 43,10,400 Equity Shares having face
value of X 10 each at a price of % 116 (including a
Share premium of X 106 per Equity Share) per Equity
Shares aggregating to % 5,000.06 Lakhs.

QOut of which*

A. QIB Portion® ©®

Not more than 21,54,000 Equity Shares aggregating
up to % 2,498.64 lakhs

Of which

i. Anchor Investor Portion

Up to 12,92,400 Equity Shares aggregating up to <
1,499.18 lakhs

ii. Net QIB Portion (assuming Anchor |nvestor

Portion is fully subscribed)

Up to 8,61,600 Equity Shares aggregating up to <
999.46 lakhs

Of which

a. Availablefor allocationto Mutual Fundsonly (5% | Up to 43,200 Equity Shares aggregating up to ¥ 50.11
of the Net QIB Portion, excluding Anchor Investor | lakhs
Portion)

b. Baance of QIB Portion for al QIBs including | Up to 8,18,400 Equity Shares aggregating up to <
Mutual Funds 949.34 lakhs

B. Non-Institutional Portion® Not less than 6,46,800 Equity Shares aggregating up

to X 750.29 lakhs
Of which

One-third of the Non-Ingtitutional Portion shall be
reserved for applicants with an application size of
more than 2 lots and upto such lots equivalent to not
more than X 10 lakhs

Up to 2,16,000 Equity Shares of X 10 each aggregating
up to X 250.56lakhs

Two-third of the Non-Institutional Portion shall be
reserved for applicants with an application size of
more than % 10 lakhs

Up to 4,30,800 Equity Shares of X 10 each aggregating
up to X 499.73 lakhs

C. Individual Investor Portion

Not less than 15,09,600 Equity Shares aggregating up
toX 1,751.14 lakhs

Pre and Post — | ssue Equity Shares

Equity Sharesoutstanding prior to the Issue

1,32,15,610 Equity Shares of face value of % 10 each

Equity Shares outstanding after the I ssue

Upto 1,79,43,610 Equity Shares of face value X 10
each

Use of Net Proceeds by Our Company

Please refer to the chapter titled “Objects of the | ssue”
beginning on page 98 for further information about the
use of the Net Proceeds.

*Qubject to finalisation of the Basis of Allotment.

Notes.
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1)

2)

3)

4)

5)

The Issue is being made in terms of Chapter |X of the SEBI (ICDR) Regulations, 2018, as amended from
time to time. This Issue is being made by our Company in terms of Regulation of 229(2) of SEBI ICDR
Regulations read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post — issue paid up equity
share capital of our Company are being offered to the public for subscription.

The present Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held
on September 24, 2025 and by the Shareholders of our Company, vide a special resolution passed pursuant
to Section 62(1)(c) of the Companies Act, 2013 at the Extra Ordinary General Meeting held on September
25, 2025.

The SEBI ICDR Regulation, 2018, permit the issue of securities to the public through the Book Building
Process, which states that, not less than 15% of the Net Issue was made available for allocation on a
proportionate basisto Non Institutional Bidders and not less than 35% of the Net Issue was made available
for alocation on a proportionate basis to Individual Bidders and not more than 50% of the Net |ssue shall be
allotted on a proportionate basis to QIBs, subject to valid Bids being received at or above the Issue Price.
Accordingly, we have allocated the Net Issuei.e., not more than 50% of the Net Issue to QIB and not less
than 35% of the Net Issue was made available for alocation to Individual Investors and not less than 15%
of the Net Issue was made available for alocation to non-ingtitutional bidders. Further, (a) 1/3rd of the
portion available to NIBs was reserved for applicants with application size of more than two lots and up to
such lots equivalent to not more than % 10,00,000, and (b) 2/3rd of the portion availableto NIBswasreserved
for applicants with application size of more than X 10,00,000. Provided that the unsubscribed portion in either
of the sub-categories specified in clauses (a) or (b), could be allocated to applicantsin the other sub-category
of NIBs .The alocation to each NIB shall not be less than the minimum NIB Application Size, subject to
availability of Equity Sharesin the Non-Institutional Portion and the remaining available Equity Shares, if
any, was available for allocation on a proportionate basis in accordance with the conditions specified in this
regard in Schedule X111 of the SEBI ICDR Regulations.

The initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed X 2
lakhs (net of Employee Discount), however, an Eligible Employee may submit a Bid for a maximum Bid
Amount of X 5 lakhs under the Employee Reservation Portion.

In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be
available for alocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of
T 2 lakhs, subject to the maximum value of Allotment made to such Eligible Employees not exceeding X 5
lakhs (net of Employee Discount). The unsubscribed portion, if any, in the Employee Reservation Portion
(after allocation of up to X 5 lakhs as applicable, net of Employee Discount), shall be added to the Net I ssue.
Further, an Eligible Employee Bidding in the Employee Reservation Portion can a so Bid under the Net | ssue
and such Bids will not be treated as multiple Bids.

The Employee Reservation Portion shall not exceed 5% of our post-1ssue paid-up Equity Share capital. Our
Company, in consultation with the BRLMs, offered a discount of 8.62 % on the Issue Price (equivalent of %
10 per Equity Share) to Eligible Employees bidding in the Employee Reservation Portion which was
announced two Working Days prior to the Bid Opening Date. For further details, please refer to the section
titled “I ssue Structure” beginning on page 332 of this Prospectus.

In the event of over-subscription, alotment shall be made on a proportionate basis, subject to valid Bids
received at or above the Issue Price. Allocation to investorsin all categories, except the Individua Investor
Portion, shall be made on a proportionate basis subject to valid bids received at or above the Issue Price. The
allocation to each Individual Investor shall not be less than the minimum Bid Lot, and subject to availability
of Equity Shares in the Individual Investor Portion, the remaining available Equity Shares, if any, shal be
allocated on a proportionate basis. Subject to valid Bids being received at or above the Issue Price, under
subscription, if any, in any category, except in the QIB Portion, would be allowed to be met with spill -over
from any other category or combination of categories of Bidders at the discretion of our Company in
consultation with the Book Running Lead Manager and the Designated Stock Exchange, subject to applicable
laws.

Our Company, in consultation with the Book Running Lead Manager, allocated up to 60% of the QIB Portion
to Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR) Regulations. 40% of the
Anchor Investor Portion was reserved for domestic mutual funds and life insurance companies and pension
funds, out of which 33.33% wasreserved for domestic M utual Funds and 6.67% for life insurance companies
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and pension funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price. Further, 5% of the Net QIB Portion wasmade available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion wasmade available for
allocation on aproportionate basisto all QIB Bidders (other than Anchor Investors), including Mutual Funds,
subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from
Mutual Fundsis less than 5% of the Net QIB Portion, the balance Equity Shares available for allotment in
the Mutual Fund Portion will be added to the Net QIB Portion and alocated proportionately to the QIB
Bidders (other than Anchor Investors) in proportion to their Bids. For further details, please refer section
titled “I ssue Procedure” beginning on page 338 of this Prospectus.

For details, including grounds for rejection of Bids, please refer to the chapters titled “l ssue Structure” and “l ssue

Procedure” beginning on pages 332 and 338, respectively of this Prospectus. For details of the terms of the I ssue,
please refer to the chapter titled “Terms of the I ssue” beginning on page 323 of this Prospectus.

(The remainder of this page have been intentionally kept blank)



SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated
Consolidated Financial Information for the Nine months ended December 31, 2025 and period ended March 31,
2025, March 31, 2024 and March 31, 2023. The Restated Consolidated Financial Information referred to above
is presented under the section titled “Financial Information” beginning on page 269 of this Prospectus. The
summary of financial information presented below should be read in conjunction with the Restated Consolidated
Financial Information, the notes thereto and the chapters titled “Financial Information” and “Management’s
Discussion and Analysis of Financial Position and Results of Operations” beginning on pages 269 and 277,
respectively of this Prospectus.

(Theremainder of this pageisintentionally left blank)
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RESTATED STATEMENT OF ASSETSAND LIABILITIES

(Amount in & lakhs

Particulars Asat Asat Asat Asat
December 31, March 31, March 31, March 31,
2025 2025 2024 2023
I.EQUITY AND LIABILITIES
Shareholder'sfunds
(a) Equity share capital 1,321.56 19.24 19.24 19.24
(b) Reserve & Surplus 1,918.63 1129.99 423.35 158.10
(c) Minority Interest 513.82 74.68 - -
LIABILITIES
1. Non-Current Liabilities
(a) Long term Borrowings 247.40 212.41 237.54 67.64
(c) Long term Provisions 337.27 82.43 44.52 25.26
Total Non-Current Liabilities 584.67 294.84 282.06 92.90
2. Current Liabilities
(@) Short term Borrowings 1,359.65 515.03 173.39 14.56
(b) Trade Payable
(a) Total outstanding dues of micro 114.34 471 - -
enterprises and small enterprises
(b) Total outstanding dues of 295.27 61.50 65.49 95.25
creditors other than micro enterprises and
small enterprises
(c) Other current liahilities 1,152.70 255.64 167.22 293.86
(d) Short term Provisions 18.49 5.65 2.19 1.20
Total Current Liabilities 2,940.45 842.53 408.29 404.87
TOTAL EQUITY AND LIABILITIES 7,279.13 2361.28 1132.95 675.11
Il. Assets
1. Non Current Assets
(@) Property Plant and Equipment and
intangible assets
Property, Plant & equipment 302.62 292.18 207.54 128.45
Intangible Assets 332.08 269.85 - -
Intangible asset under development 831.15 311.82 - -
(b) Non-Current Investment 175.54 87.50 160.67 -
(c) Deferred Tax Assets (Net) 56.19 34.61 22.28 18.43
Long-term L oan and Advances 122.55 - - -
Other Non-Current Asset 30.88 - - -
Total Non-Current Assets 1851.01 995.96 390.49 146.88
2. Current Assets
(a) Inventory 901.20
(b) Trade Receivables 1,928.04 678.67 272.93 223.47
(c) Cash and cash Equivalents 443.40 354.17 224.95 140.78
(d) Short Term Loan and Advances 74.70 29.48 - -
(e) Other Current Assets 2,080.78 303.01 244.58 163.99
Total Current Assets 5,428.12 1365.33 742.46 528.24
Total Assets 7,279.13 2361.28 1132.95 675.11
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RESTATED STATEMENT OF PROFIT AND LOSS

(Amount in Z lakhs, unless otherwise stated)

Particulars For the For theyear | For theyear | For theyear
period ended ended ended
ended March 31, March 31, March 31,
December 2025 2024 2023
31, 2025

Revenue

I. Revenue from Operations 6,427.21 2,853.18 2,406.95 1,657.01

I1. Other Income 20.07 34.80 13.86 3.87

I11. Total Income (1+l1) 6,447.28 2,887.98 2,420.81 1,660.88

Expenses

Cost of Material Consumed 1,133.04 - - -

Changein inventory of FG, WIP and SIT (674.57) - - -

Operating expenses 885.47 311.12 671.85 475.57

Employee Benefits Expense 2,658.01 1264.25 1,137.52 878.96

Finance Costs 91.06 58.94 23.91 6.28

Depreciation and Amortization Expenses 98.23 53.38 33.50 20.75

Other Expenses 548.01 309.92 198.83 164.34

IV. Total Expenses 4,739.25 1,997.60 2,065.61 1,545.90

V. Profit/(loss) before Exceptional & 1,708.03 890.38 355.20 114.98

Extraordinary Itemsand Tax (111-1V)

Exceptional Items (V1) - - - -

VII. Profit before( Extraordinary Items 1,708.03 890.38 355.20 114.98

& Tax(V-VI)

Extraordinary Items (VII1) - - - -

I X . Profit Before Taxes (VII-VIII) 1,708.03 890.38 355.20 114.98

X. Tax Expense

Current Tax 400.37 246.70 93.80 29.06

Deferred Tax (23.29) (11.29) (3.85) 1.54

X. Total Tax Expense 377.08 235.41 89.95 30.60

XI. Profit (after tax) for the Year (IX-X) 1,330.95 654.97 265.25 84.38

Minority Interest 265.06 (5.92)

Profit/(Loss) attributable to Owners of 1,065.89 660.89 265.25 84.38

Parent

X1V. Earnings Per Equity Share:

Basic (in ) 8.07 5.01 201 0.64

Diluted (in %) 8.07 5.01 2.01 0.64
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RESTATED STATEMENT OF CASH FLOWS

(Amount in Z lakhs)

Asat December Asat Asat Asat
Particulars 31, 2025 March 31, | March 31, | March 31,
2025 2024 2023
Cash flow from oper ating activities
Net Profit before Taxation & Extra-ordinary items 1,708.03 890.38 355.20 104.85
Adjustmentsfor:
Depreciation 98.23 53.38 33.50 20.75
Interest Paid 91.06 58.94 23.91 6.28
Interest Income (15.50) (28.98) (12.41) (3.72)
Balance written (back)/ off (0.69) (2.94) (1.45) (0.15)
Loss/ (Profit) on sale of Property, Plant and 24.58 (0.26) - -
Equipment (Net)
Capital reserve adjustment 141.73 45.74 - -
Bad debts - 4.28 - -
Provision for Gratuity 45.59 40.21 19.62 15.61
Operating profit before working capital changes 2,093.03 1060.74 418.37 143.62
Changes in working capital
(Increase) / Decrease in Inventory (901.20) - - -
Increase / (Decrease) in Trade Payable 343.39 0.73 (29.76) 11.22
Increase / (Decrease) in Other Current Liabilities 538.65 27.38 (126.63) 125.46
Increase / (Decrease) in liabilities and Provisions 222.10 1.16 0.63 10.85
(Increase) / Decrease in Trade Receivables (1,248.67) (407.08) (48.01) (68.69)
(Increase) / Decrease in Other Current Asset (1,776.07) (59.48) (13.31) (53.69)
(Increase) / Decrease in Other Non-Current Asset (30.88) - - -
(Increase) / Decrease in Loan and Advances (167.81) (29.48) - -
Cash generated from operations (927.46) 593.97 201.28 168.76
Less: Taxes Paid (41.95) (185.67) (161.08) (110.91)
Net cash (used in)/ from operating activities (A) (969.41) 408.31 40.21 57.85
Cash flow from investing activities
Purchase/Sales of Fixed Assets (714.81) (719.42) (112.60) (74.64)
Purchase/Sale of Investment (88.04) 73.17 - -
Investment in Bank Fixed Deposits - Net (having - - (160.67) -
maturity more than 12 months)
Purchase of Intangible assets -
Interest Income 15.50 28.98 1241 3.72
Net cash (used in)/ from investing activities (B) (787.35) (617.27) (260.86) (70.91)
Cash flow from financing activities
Short Term Borrowings Availed / (repaid) 844.62 341.64 158.83 (1.60)
Long Term Borrowings Availed / (repaid) 34.99 (25.13) 169.90 67.64
Minority I nterest 174.08 30.60 - -
Proceeds from issue of shares 904.17 - - -
Proceeds from issue of Preference share - 50.00 - -
Interest Expense (91.06) (58.94) (23.91) (6.28)
. . . - 338.17 304.82 59.76
Net cash (used in)/ from financing activities (C) 1,866.80
Net increase/ (decrease) in cash and cash 110.04 129.21 84.16 46.70
equivalents (A+B+C)
Cash and Cash equivalents as at the beginning 354.17 224.95 140.78 94.08
of the year
Foreign Currency Trandation Reserve (20.82) 0.01 - -
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Cash and Cash equivalents as at the end of the
year

443.40

354.17

224.95

140.78

[The remainder of this page has intentionally been left blank]
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SUMMARY OF CONTINGENT LIABILITIES

A summary of our contingent liabilities as at December 31, 2025 and for the financial year ended March 31, 2025,
March 31, 2024 and March 31, 2023, as derived from our Restated Financial Statement are set forth below:

(T in Lakhs)
Particulars For the period/year ended
Asat As at | Asat March | Asat March
Decemeber 31, | March 31, | 31, 2024 31, 2023
2025 2025

I. Contingent Liabilities
(@ clams aganst the company not | - - - -

acknowledged as debt;
(b) guarantees excluding financial | - - - -
guarantees,

Performance Guarantee given to Bank * 130.00 120.00 - -

(c) other money for which the company is
contingently liable

Registrar of Companies ** 3.00 - - -
Income Tax Demands** * 1.34 - - -
Traces Demands* ** * 16.69 - - R

I1. Commitments

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

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

(c) other commitments - - - i

* The company has provided counter guarantees of <130 Lakhs (as of March 31, 2025: 2120 Lakhs) to a scheduled
bank against guarantees issued for the satisfactory fulfillment of contract terms and conditions

**The company failed to pay dividends through the designated bank account and instead used a personal bank
account, resulting in non-compliance with regulatory reguirements. The Registrar of Companies (ROC) has
raised an approximate demand of Z3,00,000 for this breach. The company has filed an adjudication formin this
regard. This matter highlights the penalties applicable for non-compliance under the Companies Act.

**Qutstanding income tax demand, as per the Income Tax Portal, includes Z1.34 Lakhs for VVeear Projects and
Tech Private Limited and 3.002 Lakhs for Genxai Softgrid Private Limited.

****Qutstanding demand as per the TRACES portal includes I15.96 Lakhs for Veear Projects and Tech Private
Limited, 30.72 Lakhs for Logimetrix Techsolutions Private Limited, <.007 Lakhs for Genxai Analytics Private
Limited, and 3.004 Lakhs for Genxai Softgrid Private Limited.

For further details, please refer to the chapter titled “Restated Financial Statement” beginning on page 269 of this
Prospectus.
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SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions entered into by our Company with related parties and the amount
outstanding as disclosed in the Restated Financial Statements for the period ended on December 31, 2025 and

financial years ended on March 31, 2025, 2024 and 2023 are as follows:

Nature  of | Name of related parties Relation
Relationship
Director / Rakesh Agarwal Director
Key Director
Management
Personnel
(KMP) Raj Kishor Khaware
Lakshmi Agarwal Director
Shivrg) Khaware Director
Varsha Sen Director
Deepika Ramji Jaiswal Director
Surgj Kumar Jain Director
Pawan Chouhan Director
Pravar Upadhyay Director
Shweta Shukla Director
Ajay Golani Director
Shantanu Kumar Director
Devendra Director
Rajeev Mone Director
Vipul Rai Director
Ranganathan Bharanidharan (upto | Director
Dec 18, 2023)
Manan Jain (ID w.e.f. 02/09/2025) | Independent Director
Shobhit Goyal (ID w.e.f. Independent Director
02/09/2025)
Ashish Goyal (w.e.f. Sept 02, 2025 | Chief financial Officer
appoinment as CFO)
Neha Agarwal (w.e.f Sept 02, Company Secretary
2025)
Sharad Singhvi (CEO w.ef. Chief Executive Officer
01/01/2026)
Richa Rai Relative of Director
Relative of
Director / Heema Chouhan Relative of Director
Key
Management | Vandana Golani Relative of Director
Personnel
(KMP) Pooja Ramji Jaiswal Relative of Director
Enterprise Genxai Bot Private Limited Subsidiary Company
significantly
influenced /
controlled by
Director,
KMP and
their relatives
Logimetrix Techsolutions Private | Subsidiary Company
Limited
Veear Project and Tech Private Subsidiary Company
Limited
Veear Analytics INC Subsidiary Company
Vaikom Tech Solution Private Subsidiary Company
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Nature  of | Name of related parties Relation

Relationship
Limited
GenXAl Rigved LLP Subsidiary Company
Genxai Platform Private Limited Step down Subsidiary Company
Genxai Softgrid Private Limited Step down Subsidiary Company
GenXAl INC Step down Subsidiary Company
Genxai PTE Ltd Step down Subsidiary Company

Agarwal Consulting Group LLP

Director has Significant Influence

Predictive Business Intelligence
IN

Director has Significant Influence

Proximaray Technologies Private
Limited

Director has Significant Influence

RA MediaVenturesLLP

Director has Significant Influence

Houseful Motion Pictures

Director has Significant Influence

Veear Project INC

Director has Significant Influence

V3 Enterprise Director has Significant Influence
Ja Maa Bhawani Fuel Station Director has Significant Influence
Fabricas Director has Significant Influence
Wizartz Director has Significant Influence

Solvanni Corporation

Director has Significant Influence

Cropnet Private Limited

Director has Significant Influence

Solvanni Technologies India
Private Limited

Director has Significant Influence

Acgtech Partners LLP

Director has Significant Influence

Harbinger Techaxes Private
Limited (upto Nov 25, 2023)

Director has Significant Influence

Details of Related Party Transactions

(Zin Lakhs)
Particulars For the | For the | For the | For the
period year ended | year year ended
ended March 31, | ended March 31,
December | 2025 March 2023
31, 2025 31, 2024
Remuneration to Directors
Rakesh Agarwal 22.50 30.00 30.00 24.00
Lakshmi Agarwal 10.00 - - -
Manan Jain 0.08 - - -
Shobhit Goyal 0.08 - - -
Shivrg) Khaware 9.58 3.00 - -
Varsha Sen 8.45
Deepika Ramji Jaiswal 11.11 11.11 - -
Surgj Kumar Jain 19.13 22.50 - -
Pawan Chouhan 9.00 12.00 - -
Shantanu Kumar 25.51 - - -
Devendra 4.70 - - -
Vipul Rai 20.81 - - -
Shweta Shukla 14.96 17.75 - -
Ajay Golani 9.00 12.00 - -
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Particulars For the | For the | For the | For the
period year ended | year year ended
ended March 31, | ended March 31,
December | 2025 March | 2023
31, 2025 31, 2024

Unsecured Loan Taken

Rakesh Agarwal - 2.00 294

Heema Chouhan 15.00 - - -

Harbinger Techaxes Private Limited 84.00 - - -

Shantanu Kumar 12.29 - - -

Vipul Rai 23.62 - - -

Unsecured L oan Repaid

Pawan Chouhan - 0.50 - -

Rakesh Agarwal - - 2.55 16.55

Shantanu Kumar 21.29 - - -

Vipul Rai 44.00 - - -

Heema Chouhan 0.25 - - -

Shivrg) Khaware 84.79 - - -

Interest Paid

Heema Chouhan 0.94 - - -

Harbinger Techaxes Private Limited 4,01 - - -

Pur chase of Services

Pooja Ramji Jaiswal 9.00 4.62

Lakshmi Agarwal 12.50 36.82 30.00 47.00

Agarwal Consulting Group LLP - 29.00 95.00 66.50

Harbinger Techaxes Private Limited 25.00 20.55 27.02

Veear Projects and Tech Private Limited - 119.94

Raj Kishor Khaware - 2250

Cropnet Private Limited 102.81 - - -

Proximaray Technologies Private limited 3.64 - - -

Heema Chouhan 4.00 - - -

Purchase (Acquisition of Property, Plant and

Equipment)

Agarwal Consulting Group LLP - 144.08 1.85

Acgtech Partners LLP - 27.83 -

Salary To Relatives of DirectorKM P

Vandana Golani 4.05 4.74 - -

Heema Chouhan 2.70 4.10 - -
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Particulars For the | For the | For the | For the
period year ended | year year ended
ended March 31, | ended March 31,
December | 2025 March | 2023
31, 2025 31, 2024
Ashish Goya 9.00 - - -
Neha Agarwal 2.27 - - -
Richa Rai 19.61 - - -
Ajinkya Dumbhare 8.62 - - -
Pravar Upadhyay 21.00 - - -
Sale of Fixed Assets
Ajay Golani - 1.00 - -
Sale of Services
Veear AnalyticsInc - 553.01 302.65 126.19
Solvanni Technologies India Private Limited - - 28.65 66.00
Veear Projects Inc. 1,328.82 - 132.25
Predictive Business Intellicence IN 361.72 - - 110.98
L oans and Advances Given
Veear Project and tech Private Limited - 13.77 - -
Ranganathan Bharanidharan - - 79.00 -
Ashish Goya 21.00 - - -
RA MediaVenturesLLP 5.00 - - -
Fabrics 28.57 - - -
IOCL Projects IMBFS 39.16 - - -
Proximaray Technologies Private limited 1.29 - - -
Shweta Shukla 4.00 - - -
Ajay Golani 4.00 - - -
Shivrgj Khaware 1.49 - - -
Varsha Sen 11.25 - - -
L oans and Advances Recover ed
Proximaray Technologies Private limited 8.04 - - -
Ashish Goyal 6.00 - - -
Veear Projects Inc. 292.24 - - -
Houseful Motion Pictures 64.86 - - -
IOCL Projects IMBFS 33.00 - - -
Total 2,889.74 929.83 840.59 511.53




Outstanding Balances at the end of the Period/Y ear

(R in Lakhs)
Particulars As at | As at | As at | As at
December | March 31, | March March 31,
31, 2025 2025 31,2024 | 2023

Trade Receivable

Veear AnalyticsInc - 277.28 35.62 -
Solvanni Technologies India Private Limited - - 1.75 -
Veear Projects Inc 883.66 - - -
Predictive Business Intellicence IN 282.23 - - -
Long Term Borrowing

Shantanu Kumar Loan 3.36 - - -
Vipul Rai 42.38 - - -
Rakesh Agarwal 2.00 - - -
Trade Payables

Lakshmi Agarwal 0.44 2.70 - 2.70
Solvanni Corporation 43.26 - - -
Cropnet Private Limited 74.09 - - -
Other Current Assets/ Income Accrued

Ashish Goyal 3.72 - - -
Pravar Upadhyay 3.87 - - -
Houseful Motion Pictures 200.22 - - -
Remuner ation/Consultant payable

Rakesh Agarwal 4.00 7.85 - 2.25
Deepika Ramji Jaiswal 0.32 1.00 - -
Suraj Kumar Jain - 0.05 - -
Pawan Chouhan 1.27 0.31 - -
Shweta Shukla 1.98 0.47 - -
Ajay Golani 1.49 0.49 - -
Pooja Ramji Jaiswal 0.13 1.48 - -
Lakshmi Agarwal 1.90 - - -
Vandana Golani 0.82 0.41 - -
Richa Rai 2.35 - - -
Shantanu Kumar 2.40 - - -
Vipul Rai 2.39 - - -
Varsha Sen 161 - - -
Shivraj Khaware 0.89 - - -
Heema Chouhan 0.36 - - -
Ajinkya Dumbhare 0.84 - - -
Pravar Upadhyay 161 - - -
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Particulars As at | As at | As at | As at
December |March 31, | March March 31,
31, 2025 2025 31,2024 | 2023
Neha Agarwal 0.53 - - -
Ashish Goyal 161 - - -
Unsecured loan
Rakesh Agarwal 2.00 2.00 - 2.55
Shweta Shukla 4.00 - - -
Ajay Golani 4.00 - - -
Heema Chouhan 15.84 - - -
Harbinger Techaxes Private Limited 87.61 - - -
L oans and Advances Receivable
Veear Projects and Tech Private Limited - 13.77 - -
Agarwal Consulting Group LLP - - 17.00 -
Solvanni Technologies India Private Limited - - 1.75 -
Ashish Goya 15.00 - - -
Fabrics 28.75 - - -
Wizartz 70.00 - - -
Proximaray Technologies Private Limited 8.96 - - -
RA MediaVenturesLLP 5.00 - - -
Heema Chouhan 4.08 - - -
IOCL Project IMBFS 60.74 - - -
Ranganathan Bharanidharan - - 79.00 -
Lakshmi Agarwal - - 2.64 -

For further details, please refer to the “Annexure 32- Details of Related Party Transaction as Restated” from the
chapter titled “Restated Financial Statement”, beginning on page 269 of this Prospectus.
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GENERAL INFORMATION

Our Company was originally incorporated as “Harbinger Consulting Private Limited” a private limited company
under the provisions of Companies Act, 1956, pursuant to a certificate incorporation date June 12, 2007 issued
by the Registrar of Companies, Rajasthan at Jai pur bearing CIN U74140RJ2007PT C024587. Further, pursuant to
special resolution passed by the shareholders at the Extra Ordinary General Meeting held on March 11, 2019, the
name of our Company was changed from “Harbinger Consulting Private Limited” to “Harbinger Analytical
Consulting Private Limited” and a fresh certificate of incorporation dated March 16, 2019 was issued by Registrar
of Companies, Rajasthan at Jaipur. Thereafter, pursuant to the resolution passed by the shareholders at the Extra
Ordinary General meeting held on April 07, 2022, the name of our Company was changed from “Harbinger
Analytical Consulting Private Limited” to “Veear Analytics Private Limited” and a fresh certificate of
incorporation dated April 28, 2022 wasissued by the Registrar of Companies, Rajasthan at Jai pur. Consequently,
pursuant to the resolution passed by the shareholders at the Extra Ordinary General Meeting held on July 05,
2024, the name of our Company was changed from “Veear Analytics Private Limited” to “GenXAl Analytics
Private Limited” and a fresh certificate of incorporation dated August 23, 2024 was issued by Registrar of
Companies, Centra Processing Centre, Manesar. Subsequently, pursuant to the resolution passed by our
shareholders at Extraordinary General Meeting held on September 12, 2025, our Company was converted into
public limited company and consequently the name of our Company was changed from “GenXAl Analytics
Private Limited” to “GenXAl Analytics Limited” vide a fresh Certificate of Incorporation dated September 24,
2025 issued by Registrar of Companies, Central Processing Centre bearing CIN U74140RJ2007PLC024587.

For details of incorporation and change in the name of our Company, please refer to the chapter titled “History
and Certain Corporate Matters” beginning on page 227 of this Prospectus.

REGISTERED AND CORPORATE OFFICE OF OUR COMPANY
The address and certain other details of our Registered and Corporate Office are as follows:

GENXAI ANALYTICSLIMITED

Address: 3 Floor, Tower-7, Plot No.7, Teachers Colony, Baba Market, DCM, Ajmer Road, Jaipur, Rajasthan,
India- 302 021

Corporate Identity Number: U74140RJ2007PL C024587

Company Registration Number: 024587

Telephone: +91 9216043668

Website: www.genxai.com

Email ID: Secretarial @genxai.com

For details of changes in the Registered Office of our Company, please refer to the chapter titled “History and
Certain Corporate Matters” beginning on page 227 of this Prospectus.

REGISTRAR OF COMPANIES

Registrar of Companies, Jaipur, Rajasthan.

Address: Ministry of Corporate Affairs, C/6-7, 1% Floor, Residency Area,
Civil Lines, Jaipur, Rgjasthan- 302 001

Telephone: 0141 2981913

Website: www.mca.gov.in
Email I D: roc.jaipur@mca.gov.in

BOARD OF DIRECTORS

The following table sets out the brief details of our Board of Directors as on the date of this Prospectus:
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Name Designation DIN Residential Address
Rakesh Agarwal Managing Director 07678298 | Plot No-706-A, East Part, Rani Sati Nagar,
Ajmer Road, Nirman Nagar, Shyam Nagar,
Jaipur, Rajasthan, 302 019
Lakshmi Agarwal Whole-time Director 07019939 | Plot No-706-A, East Part, Janpath Lane No.
6, Rani Sati Nagar, Ajmer Road, Nirman
Nagar, Jaipur, Rajasthan, 302 019

Raj KishoreKhaware | Non-Executive 08503415 | 5772, Kingsmill Terraces, Dublin,
Director Cdlifornia- 00094568, United States

Manan Jain Independent Director 08765552 | 50/440, Sector 5, Sanganer, Pratap Nagar
Sector 11, Jaipur, Rajasthan 302033

Shaobhit Goyal Independent Director 11202237 | D-9, Jawahar Nagar, Bharatpur, Bharatpur,

Rajasthan - 321001

For further details and brief profiles of our Board of Directors, please refer to the chapter titled “Our
Management” beginning on page 243 of this Prospectus.

Company Secretary and Compliance Officer

Neha Agarwal
GenXAl Analytics Limited

3 Floor, Tower-7, Plot No.7, Teachers Colony, Baba
Market, DCM, Ajmer Road, Jaipur, Rgjasthan, India
302 021.

Telephone: +91 9216043668
Email: Secretarial @genxai.com

Investor Grievances:

Investors may contact our Company Secretary and Compliance Officer and/or the Registrar to the Issue
and/or the Book Running Lead Manager, in case of any pre-issue or post-issue related problems, such as
non-receipt of lettersof allotment, credit of allotted Equity Sharesin the respective beneficiary account or
refund orders, etc.

All grievancesin relation to the application through ASBA process may be addressed to the Registrar to the Issue,
with a copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details
such as the full name of the sole or First Applicant, ASBA Form number, Applicants* DP ID, Client ID, PAN,
number of Equity Shares applied for, date of submission of ASBA Form, address of Bidder, the name and address
of the relevant Designated Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account
number in which the amount equivalent to the Bid Amount was blocked and UPI ID used by the Individual
Bidders. Further, the Bidder shall enclose the Acknowledgment Slip from the Designated Intermediaries in
addition to the documents or information mentioned hereinabove.

For all Issue related queries and for redressal of complaints, Applicants may also write to the Book Running Lead
Manager. All complaints, queries or comments received by Stock Exchange/ SEBI shall be forwarded to the Book
Running Lead Manager, who shall respond to the same.

All grievances relating to the Anchor Investors may be addressed to the Registrar to the Issue, giving full details
such as name of the sole or first Applicant, Bid cum Application Form number, Applicants DP 1D, Client ID,
PAN, date of the Anchor Investor Application Form, address of the Applicant, number of Equity Shares applied
for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address of the
relevant BRLM where the Anchor Investor Application Form was submitted by the Anchor Investor. For al Issue
related queries and for redressal of complaints, investors may also write to the BRLM.

Details of Key Intermediaries pertaining to this|ssue of our Company:
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Book Running Lead M anager to the Issue

Legal Advisor to the Issue

Choice Capital AdvisorsPrivate Limited

Address: Sunil Patodia Tower, Plot No. 156-158, JB
Nagar, Andheri (East), Mumba 400 099,
Maharashtra, India

Tel: +91 22 6707 9999/ 7919

Email: gal.ipo@choiceindia.com

W ebsite: www.choiceindia.com/merchant-
investmentbanking

Investor Grievance|D:
investorgrievances_advisors@choiceindia.com
Contact Person: Nimisha Joshi / Ankita Sharma
SEBI Registration No: INM 000011872

Legacy Law OfficesLLP

Address. Legacy House, D-18, Kalkaji,
New Delhi - 110019.

Tel No.: +91-9988198262

Website: https.//www.legacylawoffices.com/
Email Id: anand@legacylawoffices.com
Contact Person: Advocate Gagan Anand

Enrolment no: D/317/1996 (R)

Registrar to the lssue

Statutory Auditor and Peer Review Auditor

Bigshare Services Private Limited

Address: Office No. S6-2. 6th Floor, Pinnacle Business
Park, Next to Ahura Centre, Mahakali Caves Road,
Andheri (East), Mumbai 400093, Maharashtra, India.

Tel No.: 022-62638200

E-mail: ipo@bigshareonline.com
Investor Grievance E-mail:

investor @bigshareonline.com

Website: www.bigshareonline.com
Contact person: Babu Rapheal C.

SEBI Registration No.: INRO00001385

SK Patodia & AssociatesLLP

Address: 32 Block-Q, Sumer Nagar Ext, Sanganer,
Mansarovar, Jaipur, 302020

Tel No.: +91 22 69586482

Email 1d: info@skpatodia.in

Firm Registration No.: 112723W/W100962
Peer Review Certificate No: 020599
Contact Person: Vikas Tambi

M ember ship No: 408970

Banker to our Company

Monitoring Agency

ICICI Bank Limited

ICICI Bank Limited, A/19, Bag Nagar, Jaipur —
302015

Telephone: 9828555636

Email Id: meenal.khatri @icicibank.com

Website: www.icicibank.com

Contact Person: Meenal Khatri

ACER Credit Rating Private Limited

Address: Unit No. 808, 8th Floor, Signature Tower
— B, Sector — 30, Gurugram, Haryana-122001
Telephone Number: +91 1244607887

Email: Akashg@acerratings.com

Website: www.acerratings.com

Contact Person: Akash Gupta

CIN: U66190HR2024PTC118388

SEBI Registration Number: IN/CRA/009/2025

Share Escrow Agent / Banker to the I ssue/ Escrow
Collection Bank /Refund Bank/Sponsor Bank

Syndicate M ember

ICICI Bank Limited

Address. Capita Market Division, 163, 5th Floor,
H.T.Parekh MargBackbay Reclamation, Churchgate,
Mumbai 400 020

Contact Person: Varun Badai

Email: ipocmg@icici.bank.in

Website: wwwe.icici.bank.in

Telephone no.: 022-68052182

SEBI Registration Number: INB100000004
CIN:L65190GJ1994PL C021012

CHOICE EQUITY BROKING PRIVATE
LIMITED

Sunil Patodia Tower, Plot No. 156-158,

J.B. Nagar, Andheri (East),

Mumbai-400099, Maharashtra, India

Tel No.: 022-67079999/867

E-mail 1d: ipo@choiceindia.com

Website: www.choiceindia.com

Contact Person; Devesh Jain

SEBI Registration Number: INZ000160131
CIN: U65999MH2010PTC198714

DESIGNATED INTERMEDIARIES
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Self-Certified Syndicate Banks (SCSBS)

Thelist of banks that have been notified by SEBI to act as SCSB for the ASBA processis provided on website of
the SEBI https://www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sedFpi=yes& intml d=34;
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecogni sedFpi=yes& intmld=35 and updated from
timeto time.. For moreinformation on the Designated Branches of SCSBs collecting Bid-cum-Application Forms,
Forms, see the above-mentioned SEBI link

Further, as notified by SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019; the
applications through UPI in 1POs can be made only through the SCSBs/ mobile applications whose name appears
on the SEBI website www.sebi.gov. in at the following path: Home > Intermediaries / Market Infrastructure
Institutions »> Recognized intermediaries »> Self Certified Syndicate Banks eligible as Issuer Banks for UPI.

Investor shall ensure that when applying in IPO using UPI, the name of his Bank appears in the list of SCSBs
displayed on the SEBI website which are live on UPI. Further, he / she shall aso ensure that the name of the app
and the UPI handle being used for making the application is aso appearing in the aforesaid list.

Self-Certified Syndicate Banks eligible as Sponsor banks for UPI M echanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI ICDR
Master Circular no. SEBI/HO/49/14/14(2)2026-CFD-POD2/1/4518/2026 dated February 09, 2026, Applicants
using the UPI Mechanism may only apply through the SCSBs and mobile applications using the UPI handles
specified on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecogni sedFpi=yes& intml d=40 and
https.//www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sedFpi=yes&intmld=43) which may be
updated from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and Individual Bidders) submitted under ASBA process
to amember of the Syndicate, thelist of branches of the SCSBs at the Specified Locations named by the respective
SCSBsto receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the
website of the SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecogni sed=yes& intml d=35,
which may be updated from time to time or any such other website as may be prescribed by SEBI from time to
time. For more information on such branches collecting Bid cum Application Forms from the Syndicate at
Specified Locations, see the website of the SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do? Do
Recognized=yes & intm 1d=35, as updated from time to time or any such other website as may be prescribed by
SEBI from timeto time.

Registered Brokers

Bidders can submit Bid cum Application Forms in the Issue using the stock broker’s network of the Stock
Exchangei.e. through the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to
accept ASBA forms, including details such as postal address, telephone number and e-mail address, is provided
on the website of SEBI at (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and
updated from time to time.

Registrar and Share Transfer Agents

The list of the Registrar to Issue and Share Transfer Agents (RTAS) eligible to accept Application forms at the
Designated RTA Locations, including details such as address, telephone number and e-mail address, are provided
on the website of SEBI on https.//www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sed=yes, as updated
from time to time.
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Collecting Depository Participants (CDPs)

The list of the CDPs dligible to accept eligible to accept Application Forms at the Designated CDP Locations,
including details such as name and contact details, are provided a
https://www.sebi.gov.in/sebiweb/other/Other A ction.do?doRecogni sedFpi=yes& intmld=19 for NSDL CDPs and
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes& intmld=18 for CDSL CDPsas
updated from time to time. The list of branches of the SCSBs named by the respective SCSBsto receive deposits
of Bid cum Application Forms from the Designated Intermediaries will be available on the website of the SEBI
(www.sebi.gov.in) and updated from time to time.

BROKER TO THE ISSUE
All members of the recognized stock exchanges would be €eligible to act as Brokers to the I ssue.
INTER SE ALLOCATION OF RESPONSIBILITESOF THE BOOK RUNNING LEAD MANAGER

Choice Capital Advisors Private Limited is the sole Book Running Lead Manager to the Issue, and al the
responsibilities relating to co-ordination and other activities in relation to the Issue shall be performed by them
and hence a statement of inter-se allocation of responsibilitiesis not required.

CREDIT RATING
Asthisisan Issue consisting only of Equity Shares, there is no requirement to obtain credit rating for the | ssue.
GRADING TO THE ISSUE

Since the Issue is being made in terms of Chapter 1X of the SEBI ICDR Regulations, no credit rating agency
registered with SEBI has been appointed in respect of obtaining grading for the Issue.

EXPERTS
Except as stated below, our Company has not obtained any expert opinion:

Our Company has received written consent dated May 25 2026, from S K Patodia & Associates LLP, Chartered
Accountants, to include their name as required under section 26 of the Companies Act, 2013 read with SEBI ICDR
Regulations, in this Prospectus and as an “Expert” as defined under Section 2(38) of the Companies Act, 2013 to
the extent and in their capacity asour Statutory Auditor, and in respect of their (i) examination report, dated March
25, 2026 on our Restated Consolidated Financial Information; and (ii) the statement of Special Tax Benefits
available to the Company and its shareholders dated May 25, 2026 included in this Prospectus and such consent
has not been withdrawn as on the date of this Prospectus.

The term “experts” and consent thereof does not represent an expert or consent within the meaning under the U.S.
Securities Act.

APPRAISING ENTITY

No appraising entity has been appointed in respect of any objects of this|ssue.
DEBENTURE TRUSTEES

Since thisis not a debenture | ssue, appointment of debenture trustee is not required.

MONITORING AGENCY

Asper SEBI (ICDR) Regulations, 2018, appointment of monitoring agency isrequired only if Issue size exceeds
%50 crores. As the size of the Issue exceeds 50 crores, our Company has appointed ACER Credit Ratings Private
Limited as the Monitoring Agency to monitor the utilization of the Net Proceeds, in accordance with Regulation
262 of the SEBI ICDR Regulations. For detailsin relation to the proposed utilisation of the Gross Proceeds, please
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refer to the chapter titled “Objects of the 1ssue” on page 98 of this Prospectus.

GREEN SHOE OPTION

No green shoe option is contemplated under the | ssue.

FILING OF THE ISSUE DOCUMENT WITH DESIGNATED STOCK EXCHANGE/SEBI/ROC

The Draft Red Herring Prospectus and the Red Herring Prospectus has been filed on Emerge Platform of National
Stock Exchange of India Limited (NSE Emerge).

The Draft Red Herring Prospectus was not filed with SEBI, nor shall SEBI issue any observation on the Draft
Red Herring Prospectusin terms of Regulation 246(2) of SEBI ICDR Regulations. Pursuant to Regulation 246(5)
of SEBI (ICDR) Regulations and amendments thereto and SEBI ICDR Master Circular no.
SEBI/HO/49/14/14(2)2026-CFD-POD2/1/4518/2026 dated February 09, 2026, a copy of Red Herring Prospectus
and Abridged Prospectus was filed and the Prospectus will be filed online through SEBI Intermediary Portal at
https://siportal .sebi.gov.in.

A copy of the Red Herring Prospectus along with the material contracts and documents required under Section
32 and Section 26 of the Companies Act, 2013 was filed with the Registrar of Companies, situated at Jaipur, at
least three (3) days prior from the date of opening of the Issue.

CHANGESIN STATUTORY AUDITORS

Following are the changes in Statutory Auditor of our Company in last three years prior to the date of this
Prospectus:

Particulars Date of Change Reason
M/s Gupta K and Company LLP R ited as Statut
Address: 103, Vivek Vihar, New Sanganer e-appointed as Stalutory
Road, Sodala, Jaipll:/r RJ _I 302019 d September 30, 2023 Auditor of the Company from

Td: 91- 77373-07360 FY 2023-24 to FY 2027-28

Email: caguptakapil @gmail.com

Contact Person: Kapil Gupta Resi gnation due to other
Firm Registration Number: 022264C October 09, 2025 commitments and other
assignments

Member ship No: 434208

SK Patodia & AssociatesLLP

Address. 32 Block-Q, Sumer Nagar Ext,
Sanganer, Mansarovar, Jaipur, 302020

Tel No.: +91 22 69586482 Appointed as Statutory

Email 1d: info@skpatodiain October 27, 2025 é:ggls}e(:jr (tj?J;I'ItloCrggln;t?gan(;y

Firm Registration No.: 112723W/W100962 M/s Gupta K and Company
LLP

Peer Review Certificate No: 020599
Contact Person: Vikas Tambi
M ember ship No: 408970

BOOK BUILDING PROCESS
Book Building Process, in the context of the Issue, refers to the process of collection of Bids from bidders based

on the Red Herring Prospectus, the Bid cum Application Forms, and the Revision Forms, if any, within the Price
Band and the minimum Bid Lot. The Price Band was decided by our Company in consultation with the BRLM
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and has been advertised in all editions of The Financial Express, the English national newspaper, all editions of
Jansatta, the Hindi national newspaper and all editions of Business Remedies, the Hindi edition of regional daily
newspaper of Jaipur, where our Registered officeis situated, each with vide circulation at least two Working Days
prior to the Bid/lssue Opening Date and was made available to the Stock Exchange for the purpose of uploading
on their respective websites. The Issue Price was determined by our Company in consultation with the BRLM
after the Bid/lssue Closing Date. For detailsrefer to the chapter titled “l ssue Procedure” beginning on page 338
of this Prospectus.

Principal partiesinvolved in the book building process are:

e Our Company

The Book Running Lead Manager in this case being Choice Capital Advisors Private Limited;

e The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with
NSE and eligibleto act as Underwriters. The Syndicate Member was appointed by the Book Running
Lead Manager;

e The Registrar to the Issue;

e The Designated Intermediaries and Sponsor bank.

The SEBI (ICDR) Regulations have permitted the Issue of securities to the public through the Book Building
Process, wherein allocation to the public was made as per Regulation 253 of the SEBI (ICDR) Regulations.

The Issue is being made through the Book Building Process wherein not more than 50% of the Net Issue was
made available for allocation on a proportionate basis to QIBs, provided that our Company may in consultation
with the Book Running Lead Manager allocated upto 60% of the QIB Portion to Anchor Investors on a
discretionary basis in accordance with the SEBI (ICDR) Regulations (“Anchor Investor Portion”), 40% of the
Anchor Investor Portion was reserved for domestic mutual funds and life insurance companies and pension funds,
out of which 33.33% was reserved for domestic Mutual Funds, and 6.67% for life insurance companies and
pension funds subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor
Issue Price. 5% of the QIB Portion was made available for allocation on a proportionate basis to Mutual Funds
only, and the remainder of the QIB Portion was made available for allocation on a proportionate basisto al QIB
Bidders, including Mutual Funds, subject to valid Bids being received at or above the I ssue Price. Further, not less
than 15% of the Net Issue was made available for allocation on a proportionate basis to Non-Institutional Bidders
in the following manner: (a) 1/3rd of the portion available to NIBs was reserved for applicants with an application
size of more than 2 lots and upto such lots equivalent to not more than X 10 lakhs (b) 2/3rd of the portion available
to NIBswasreserved for applicants with an application size of more than X 10 lakhs and the unsubscribed portion
in either of the sub-categories specified in clauses () or (b), could be allocated to applicants in the other sub-
category of NIBs and the remaining shares, if any, shall be alotted on a proportionate basis in accordance with
the conditions specified in this regards in Schedule X111 of SEBI ICDR Regulations and not less than 35% of the
Net Issue was made available for alocation to Individual Bidders, in accordance with the SEBI Regulations,
subject to valid Bids being received at or above the Issue Price. All potential Bidders may participate in the I ssue
through an ASBA process by providing details of their respective bank account which will be blocked by the
SCSBs. All Bidders are mandatorily required to utilize the ASBA process to participate in the Issue. Under-
subscription if any, in any category, except in the QIB Category, would be allowed to be met with spill over from
any other category or a combination of categories at the discretion of our Company in consultation with the Book
Running Lead Manager and the Designated Stock Exchange.

All potential Bidders may participate in the I ssue through an ASBA process by providing details of their
respective bank account which will be blocked by the SCSBs. All Bidders are mandatorily required to
utilize the ASBA processto participate in the Issue. Under -subscription if any, in any category, except in
the QIB Category, would be allowed to be met with spill over from any other category or a combination of
categories at the discretion of our Company may, in consultation with the Book Running Lead M anager
and the Designated Stock Exchange.

All investors, other than Anchor Investors, participated through the ASBA process by providing the details of
their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBsor, in case
of UPI Bidders, by aternatively using the UPI Mechanism. Anchor Investors are not permitted to participate in
the Issue through the ASBA process.
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In accordance with the revised SEBI (ICDR) Regulations and the amended bidding process applicable to SME
IPOs, downward modification and withdrawal of Bids shall not be permitted for any category of investors,
including Qualified Institutional Buyers (QIBs), Non-Institutional Investors (NIIs), Eligible Employees,
Individual Investors and Anchor Investors. All categories of Bidders shall be required to maintain their original
Bid size without any reduction in quantity or Bid Amount at any stage of the Bid/Issue Period. Allocation to
categories other than Individual Investors, Nlls, Eligible Employees and Anchor Investors shall continue to be
made on a proportionate basis, whereas allocation to Anchor Investors shall remain discretionary.

Subject to valid Bidsreceived at or above the Issue Price, allocation to all categoriesin the Net 1ssue, was
made on a proportionate basis, except for Individual Bidders Portion where allotment to each Individual
Bidders shall not be less than the minimum bid lot, subject to availability of Equity Sharesin Individual
Bidder Portion, and the remaining available Equity Shares, if any, shall be allotted on a proportionate
basis. Under-subscription, if any, in any category, would be allowed to be met with spill-over from any
other category or a combination of categories at the discr etion of our Company may, in consultation with
the Book Running Lead Manager and the Stock Exchange. However, under -subscription, if any, in the QIB
Portion will not be allowed to be met with spill-over from other categories or a combination of categories.

In terms of SEBI ICDR Master Circular no. SEBI/HO/49/14/14(2)2026-CFD-POD2/1/4518/2026 dated February
09, 2026 and the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, al the investors (except
Anchor Investors) applying in a public issue shall use only Application Supported by Blocked Amount (ASBA)
processfor application providing details of the bank account which will be blocked by the Self Certified Syndicate
Banks (SCSBs) for the same. Further, as per the above-mentioned Master Circular, Individual Bidders applying
in a public issue may use either Application Supported by Blocked Amount (ASBA) facility for making
application or aso can use UPI as a payment mechanism with Application Supported by Blocked Amount for
making application. For details in this regards, specific attention is invited to the chapter titled “I ssue Procedure”
beginning on page 338 of this Prospectus.

The process of Book Building under the SEBI (ICDR) Regulationsis subject to change from time to time and the
investors are advised to make their own judgment about investment through this process prior to making aBid or
application in the Issue. For further details on the method and procedure for Bidding, please refer to the chapters
entitled “Terms of the Issue”, “Issue Structure”, “Issue Procedure” beginning on pages 323, 332 and 338
respectively, of this Prospectus.

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

UNDERWRITING AGREEEMENT

Our Company and Book Running Lead Manager to the I ssue hereby confirm that the | ssue was 100% underwritten
by Choice Capital Advisors Private Limited in the capacity of Underwriter to the issue.

The Underwriting Agreement is dated May 25, 2026 and pursuant to the terms of the Underwriting Agreement;
obligations of the Underwriter are subject to certain conditions specified therein. The Underwriter has indicated

its intention to underwrite following number of Equity Shares being offered through this Issue.

Details of the Underwriter No. of Equity Amount % of the Total
Shares Underwritten Issue Size
Underwritten (Rs. In Lakhs) Underwritten

Choice Capital Advisors Private Limited Up to 47,28,000 5,466.48 Lakhs 100%
Address. Sunil Patodia Tower, Plot No.

156-158 J.B. Nagar, Andheri (East),
Mumbai City, Mumbai — 400 099,
Maharashtra, India.

Telephone Number: +91 22 67079999 /
7919

Email: nimisha.joshi @choiceindia.com
Investor Grievance ID:
investorgrievances_advisors@choiceindia.co
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m
Website: www.choiceindia.com/merchant-
investment-banking

SEBI Registration: INM000011872

CIN: U65990MH2010PTC198262
Contact Person: Nimisha Joshi

Total 47,28,000 5,466.48 100%

In accordance with Regulation 260(2) of the SEBI I CDR Regulations and amendments thereto, the Book Running
Lead Manager to the Issue shall underwrite at least 15% of the total Issue Size. In the opinion of the Board of
Directors of our Company, the resources of the Underwriters are sufficient to enable them to discharge their
respective underwriting obligationsin full.

BID/ | SSUE PROGRAM

Event Indicative Dates
Bid/ Issue Opened Date Friday, June 05, 2026
Bid/ Issue Closed Date! Tuesday, June 09, 2026
Finalization of Basis of Allotment with the Designated Stock Exchange Wednesday, June 10, 2026
(T+1)
Initiation of Allotment/ Refunds/ Unblocking of Funds from ASBA Thursday, June 11, 2026
Account or UPI 1d Linked Bank Account (T+2)
Credit of Equity Sharesto Demat Accounts of Allottees (T+2) Thursday, June 11, 2026
Commencement of Trading of the Equity Shares on the Stock Exchange Friday, June 12, 2026
(T+3)

1The UPI mandate end time and date was at 5:00 p.m. on Bid/Issue Closing Day.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running
Lead Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for
the listing and the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3
Working Days of the Bid/ Issue Closing Date, the timetable may change due to various factors, such as extension
of the Bid/lssue Period by our Company, revision of the Price Band or any delaysin receiving the final listing and
trading approval from the Stock Exchange. The Commencement of trading of the Equity Shares will be entirely
at the discretion of the Stock Exchange and in accordance with the applicable laws.

Bid Cum Application Forms and any revisions to the same was accepted only between 10.00 A.M. to 5.00
P.M. (IST) during thelssue Period (except for the Bid/ Issue Closing Date). On the Bid/ | ssue Closing Date,
the Bid Cum Application Forms was accepted only between 10.00 A.M. to 3.00 P.M. (IST) for Individual
Bidder and non- Individual Bidder.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/Issue Closing
Date, Bidders are advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any
case, not later than 3.00 P.M. (IST) on the Bid/ Issue Closing Date. Any time mentioned in this Prospectusis|ST.
Bidders are cautioned that, in the event a large humber of Bid Cum Application Forms are received on the
Bid/lssue Closing Date, asistypically experienced in public Issue, some Bid Cum Application Forms may not get
uploaded due to the lack of sufficient time. Such Bid Cum Application Forms that cannot be uploaded was not
considered for allocation under this Issue. Applications was accepted only on Working Days, i.e.,, Monday to
Friday (excluding any public holidays). Neither our Company nor the Book Running Lead Manager is liable for
any failure in uploading the Bid Cum Application Forms due to faults in any software/hardware system or
otherwise. In accordance with SEBI (ICDR) Regulations, QIBs and Non-Institutional Bidders are not allowed to
withdraw or lower the size of their application (in terms of the quantity of the Equity Shares or the Application
amount) at any stage. Individual Bidder can revise or withdraw their Bid Cum Application Forms prior to the
Bid/Issue Closing Date. Allocation to Individual Bidder, in this Issue was on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-&-vis the data contained in the physical Bid

Cum Application Form, for a particular Bidder, the details as per the file received from Stock Exchange may be
taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic
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book vis-&-vis the data contained in the physical or electronic Bid Cum Application Form, for aparticular ASBA
Bidder, the Registrar to the Issue shall ask the relevant SCSBS RTAs/ DPs/ stock brokers, as the case may be,
for the rectified data.

DETAILSOF THE MARKET MAKING ARRANGEMENT

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the
Book Running Lead Manager and the Market Maker (duly registered with NSE to fulfil the obligations of Market
Making) dated May 25, 2026 to ensure compulsory Market Making for a minimum period of three years from the
date of listing of equity shares offered in this Issue.

Name Choice Equity Broking Private Limited

Correspondence Address Sunil Patodia Tower, Plot No. 156-158 J.B. Nagar, Andheri
(East), Mumbai-400099, Maharashtra, India.

Tel No. 022-67079999

E-Mail Id ipo@choiceindia.com

Website http://choiceindia.com/

Contact Person Mr. Devesh Jain

SEBI Registration No. INB231377335

NSE Member Code 13773

The Market Maker was appointed prior to filing of this Red Herring Prospectus with the ROC.

Choice Equity Broking Private Limited, registered with EMERGE Platform of National Stock Exchange of India
Limited, would act as the Market Maker and has agreed to receive or deliver of the specified securities in the
market making process for a period of three years from the date of listing of our Equity Shares or for aperiod as
may be notified by any amendment to SEBI ICDR Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR)
Regulations, and its amendments from time to time and the circulars issued by the National Stock Exchange of
India Limited and SEBI regarding this matter from time to time.

Following isa summary of the key details pertaining to the Market M aking arrangement:

1. TheMarket Maker (individualy or jointly) shall be required to provide a 2-way quote for 75% of the time
in aday. The same shall be monitored by the Stock Exchange. Further, the Market Maker shall inform the
Stock Exchange in advance for each and every black out period when the quotes are not being offered by
the Market Maker.

2. The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements
and other particulars as specified or as per the requirements of the NSE (NSE Emerge) and SEBI from time
to time.

3. Theinvestors with holdings less than the minimum lot size shall be allowed to issue their holding to the
Market Maker (individually or jointly) in that scrip provided that he sells his entire holding in that scrip in
one lot along with a declaration to the effect to the selling broker.

4. Based on the IPO price of % 116/- per share the minimum application lot size is 1200 Equity Shares thus
minimum depth of the quote shall be 1,200 Equity Shares until the same, would be revised by NSE Emerge
from time to time.

5. After aperiod of three (3) months from the market making period, the market maker would be exempted to

provide quote if the Shares of market maker in our Company reaches to 25% (Including the 5% of Equity
Shares of the Issue). Any Equity Shares allotted to Market Maker under this Issue over and above 25% of
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Equity Shares would not be taken in to consideration of computing the threshold of 25%. As soon as the
Shares of market maker in our Company reduce to 24%, the market maker will resume providing 2-way
quotes.

There shall be no exemption/threshold on downside. However, in the event the market maker exhausts his
inventory through market making process, NSE may intimate the same to SEBI after due verification.

Onthefirst day of thelisting, there will be pre-opening session (call auction) and there after the trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the
discovered price during the pre-open call auction. The securities of the company will be placed in Special
Pre-Open Session (SPOS) and would remain in Trade for Trade settlement for 10 days from the date of
listing of Equity shares on the Stock Exchange.

The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant
circularsissued by the SEBI and NSE from time to time.

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

There would not be more than five Market Makers for the Company’s Equity Shares at any point of time
and the Market Makers may compete with other Market Makers for better quotes to the investors.

The shares of the Company will be traded in continuous trading session from the time and day the company
getslisted at NSE Emerge and Market Maker will remain present as per the guidelines mentioned under the
NSE and SEBI circulars.

There will be special circumstances under which the Market Maker may be alowed to withdraw
temporarily/ fully from the market — for instance due to system problems, any other problems. All
controllable reasons require prior approval from the Exchange, while force-majeure will be applicable for
non-controllable reasons. The decision of the Exchange for deciding controllable and non-controllable
reasons would be final.

The Market Maker shall have the right to terminate said arrangement by giving a (3) three-month notice or
on mutually acceptable terms to the Merchant Banker, who shall then be responsible to appoint a
replacement Market Maker.

In case of termination of the above-mentioned Market Making Agreement prior to the completion of the
compulsory Market Making Period, it shal be the responsibility of the Book Running Lead Manager to
arrange for another Market Maker in replacement during the term of the notice period being served by the
Market Maker but prior to the date of releasing the existing Market Maker from its dutiesin order to ensure
compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations, 2018, as amended.
Further the Company and the Book Running Lead Manager reserve the right to appoint other Market
Maker(s) either as a replacement of the current Market Maker or as an additional Market Maker subject to
the total number of Designated Market Makers does not exceed 5 (five) or as specified by the relevant laws
and regulations applicable at that particular point of time. The Market Making Agreement is available for
inspection at our Registered Office from 10.00 a.m. to 5.00 p.m. on working days.

Risk containment measures and monitoring for Market M akers: EMERGE Platform of National Stock
Exchange of India Limited will have all margins which are applicable on the NSE Main Board viz., Mark-
to-Market, Vaue-At-Risk (VAR) Margin, Extreme Loss Margin, Specia Margins and Base Minimum
Capital etc. NSE can impose any other margins as deemed necessary from time-to-time.

Punitive Action in case of default by Market Makers. EMERGE Platform of National Stock Exchange
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of India Limited will monitor the obligations on a real time basis and punitive action will be initiated for
any exceptions and / or non-compliances. Penalties/ fines may be imposed by the Exchange on the Market
Maker, in case he is not able to provide the desired liquidity in a particular security as per the specified
guidelines. These penalties/ fines will be set by the Exchange from time to time. The Exchange will impose
apenalty on the Market Maker in case he is not present in the market (offering two-way quotes) for at least
75% of thetime. The nature of the penalty will be monetary aswell as suspension in market making activities
/ trading membership. The Department of Surveillance and Supervision of the Exchange would decide and
publish the penalties / fines / suspension for any type of misconduct / manipulation / other irregularities by
the Market Maker from time to time.

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/02/2012 dated January 20,
2012, has laid down that for issue size up to X 250 crores the applicable price bands for the first day shall
be:

(i) Incaseequilibrium priceisdiscovered in the Call Auction, the price band in the normal trading session
shall be 5% of the equilibrium price.

(ii) In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading
session shall be 5% of the Issue Price.

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper
side for market maker(s) during market making process has been made applicable, based on the issue size
and asfollows:

Issue size Buy quote exemption Re-Entry threshold for buy
threshold (including quote (including mandatory
mandatory initial inventory of | initial inventory of 5% of the
5% of the | ssue Size) I ssue Size)

Upto X 20 Crore 25% 24%

Rs. 20 croresto X 50 Crores 20% 19%

Rs. 50 to X 80 Crores 15% 14%

Above X 80 Crores 12% 11%

The Market Making arrangement, trading and other related aspects including those specified above shall be
subject to the applicable provisions of law and/or norms issued by SEBI/ National Stock Exchange of India
Limited from time to time.

[ The remainder of this page has intentionally been left blank]
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CAPITAL STRUCTURE

The share capital of our Company as on the date of this Prospectus, before and after the Issue, is set forth below:

(T in Lakhs)
Sr No. Particulars Aggregate Aggregate
value at facevalue| valueat Issue
of T 10 Price
A. Authorized share capital
2,00,00,000 Equity Shares of Z 10/- each 2,000.00
B. Issued, subscribed, and paid-up equity share
capital prior tothelssue
1,32,15,610 Equity Shares of ¥ 10/- each 1,321.56 -
C. Present Issuein termsof this
Prospectus 472.80 5,466.48

Fresh Issue of up to 47,28,000 Equity Shares of face
value of T 10/- each D@

Which comprises of:

D. Reservation for Market M aker Portion 23.76 275.61
Up to 2,37,600 Equity Shares of X 10/- each at aprice
of* 116 per Equity Sharesincluding a Share Premium
of X 106 per Equity Share reserved as Market Maker
Portion

E. Reservation for Employee Portion 18.00 190.80
Up to 1,80,000 Equity Shares of X 10/- each at a price
of T 10 per Equity Shares reserved as Employee
Portion®

F. Net Issueto Public 431.04 5,000.06

Net Issue to Public of Up to 43,10,400 Equity Shares
of ¥ 10/- each at a price of 3116 per Equity Shares of
the Public

Of which:

i. At least 15,09,600 Equity Shares was made 150.96 1,751.14
available for allocation to Individual Investors

ii. At least 6,46,800 Equity Shares was made 64.62 750.29
availablefor all ocation to Non-Institutional Bidder

iii. Not more than 21,54,000 Equity Shares was made 215.40 2,498.64
available for alocation to Qualified Institutional
Buyers, five per cent of which was reserved for
mutual funds.

G. Issued, subscribed and paid-up equity share
capital after the Issue
Upto 1,79,43,610 Equity Shares of face value of % 10/- 1,794.36
each

H. Securities Premium Account

Before the Issue (as on date of this Prospectus. -

After the | ssue 4,993.68

(@D} This Issue has been approved and authorized by the Board of Directors vide a resolution passed in
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their meeting held on September 24, 2025 and the Issue has been approved and authorised by the
Shareholders of our Company vide a special resolution passed pursuant to the Companies Act, 2013 at
the extraordinary general meeting held on September 25, 2025.

Allocation to all categories shall be made on a proportionate basis subject to valid Applicationsreceived
at or above the Issue Price. Under-subscription, if any, in any of the categories, would be allowed to be
met with spill-over from any of the other categories or a combination of categories at the discretion of
our Company in consultation with the Book Running Lead Manager and Stock Exchange. Such inter-se
spill over, if any, would be affected in accordance with applicable laws, rules, regulationsand guidelines.
Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid
Amount does not exceed Z5.00 lakhs (net of Employee Discount). However, the initial Allotment to an
Eligible Employee in the Employee Reservation Portion shall not exceed 32.00 lakhs (net of Employee
Discount). Only in the event of an under-subscription in the Employee Reservation Portion post theinitial
Allotment, such unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of 32.00 lakhs (net of Employee
Discount), subject to the total Allotment to an Eligible Employee not exceeding I5.00 lakhs (net of
Employee Discount). The unsubscribed portion, if any in the Employee Reservation Portion (after
allocation up to 35.00 lakhs), shall be added to the Net Issue. Our Company, in consultation with the
BRLMs, offered a discount of 8.62 % on the Issue Price (equivalent of 10 per Equity Share) to Eligible
Employees bidding in the Employee Reservation Portion which was announced two Working Days prior
to the Bid/Issue Opening Date. For further details, please refer to the chapter titled “1ssue Structure”
beginning on page 332 of this Prospectus.

Class of Shares

The Company has only one class of share capital i.e., Equity Shares of face value X 10/- each only and all Equity
Shares are ranked pari-passu in all respects. All Equity Shares issued are fully paid-up as on date of this
Prospectus. Our Company does not have any outstanding convertible instruments as on the date of this
Prospectus.

NOTESTO THE CAPITAL STRUCTURE

1. CHANGESINTHE AUTHORIZED SHARE CAPITAL OF OUR COMPANY
Sr. | Dateof Particularsof Increase | Cumulative | Face | Cumulative | whether
No. | Shareholders No. of | Value | Authorized AGM/
M eeting Equity ® Share EGM
Shares Capital (%)
1.| *Incorporation On incorporation, the 50,000 10 5,00,000 NA
authorised share capital
of the Company was
5,00,000/- divided into
50,000 Equity Shares
of T 10 each.
2. March 26, Increase in authorised 2,00,000 10 20,00,000 EGM
2008 share capitad of the

Company  from %
5,00,000 divided into
50,000 Equity Shares
of ¥ 10 each to
20,00,000 divided into
2,00,000 Equity Shares
of T 10 each
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3.| May 12,2025 Increase in authorised 3,00,000 10 30,00,000 EGM
share capital of the
Company  from X
20,00,000 divided into
2,00,000 Equity Shares
of ¥ 10 each to %
30,00,000 divided into
3,00,000 equity shares
of T 10 each.
4, August 05, Increase in authorised 2,00,00,000 10 | 20,00,00,000 EGM
2025 share capital of the
Company  from X
30,00,000 divided into
3,00,000 Equity Shares
of ¥ 10 each to R
20,00,00,000 divided
into 2,00,00,000 Equity
Shares of ¥ 10 each.
*Qur Company was incorporated vide Certificate of Incorporation dated June 12, 2007.
2.  PAID-UP SHARE CAPITAL HISTORY OF OUR COMPANY
Date of No. of Face | Issue Natur e of Natureof | Cumulative | Cumulative
allotment/ Equity value | price |consideration | gllotment number of | Paid-up
fully paid- | Shares | @ | @ Equity Share
up 2 ez Shares Capital
®)
On 12,500 10 10 Cash Initial 12,500 1,25,000
Incorporation Subscription
- June 12, to MOA®
2007
March 31, 1,79,941 | 10 20 Cash Furtherissue | 1,92,441 19,24,410
2008 @
June 05, 2025 13,380 10 4365 Cash Private 2,05,821 20,58,210
Placement®
September 7,334 10 4365 Cash Private 2,13,155 21,31,550
09, 2025 Placement®
October 03, | 1,30,02,455 | 10 Nil Other than BonusIssue | 1,32,15,610 | 13,21,56,100
2025 Cash ®)
Notes:
1) Allotment of 2,500 Equity Shares each to Sanjay Kumar Soni, Sanjay Yadav, Gajendra S. Shrotiya, Sanjay

2)
3)

4)

5)

Harpavat and Sanjay Kumar.

Allotment of 1,79,941 Equity Shares to Sanjay Harpavat

Allotment of 3,442 Equity Shares to Aadishakti Steels, 2,290 Equity Shares to Anshu Gupta, 2,520 Equity
Sharesto Garv Agarwal, 915 Equity Shares to Sunita Agrawal, 1925 Equity Sharesto SP Holdings and 572
Equity Sharesto Abhisek Tibrewal HUF, Mridul Agarwal, Nidhi Aggarwal, Saloni Ramratan Chirania each.
Allotment of 1,054 Equity Shares to Nitesh Agarwal, 687 Equity Shares to Poonam Sunil Bagaria, Sandeep
Mandawewala, YBRA Ventures LLP each, 1145 Equity Sharesto Accufolio Risers LLP, Shaily Dinesh Jain
Shriram Chandak each, 59 Equity Shares to Sunil Kumar Khandal and Seema Sharma each, 165 Equity
Shares to Sunil Kumar Khandal HUF, 81 Equity Shares to Sushila Sharma, 230 Equity Shares to Rakesh
Khandelwal and 190 Equity Shares to Namrta Arora.

Bonus I ssue of Equity Sharesin the ratio of 61:1 (61 Bonus Equity Shares for every 1 existing fully paid up
Equity Share. 70,43,304 Equity Shares allotted to Rakesh Agarwal, 46,95,597 Equity Shares allotted to
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Lakshmi Agarwal, 64,294 Equity Shares allotted to Nitesh Agarwal, 41,907 Equity Shares allotted to
Poonam Sunil Bagaria, Sandeep Mandawewala, YBRA Ventures LLP each, 69,845 Equity Shares allotted to
Accufolio Risers LLP, Shaily Dinesh Jain and Shriram Chandak each, 3,599 Equity Shares allotted to Sunil
Kumar Khandal and Seema Sharma each, 10,065 Equity Shares allotted to Sunil Kumar Khandal HUF,
4,941 Equity Shares allotted to Sushila Sharma, 14,030 Equity Shares allotted Rakesh Khandelwal, 11,590
Equity Shares allotted to Namrta Arora, 34,892 Equity Shares allotted to Abhishek Tibrewal HUF, Nidhi
Aggarwal, Saloni Ramratan Chirania and Mridul Agarwal each, 2,09,962 Equity Shares allotted to
Aadishakti Sedls, 55,815 Equity Shares allotted to Sunita Agrawal, 1,17,425 Equity Shares allotted to SP
Holdings, 1,53,720 Equity Shares allotted to Garv Agarwal and 1,39,690 Equity Shares allotted to Anshu
Gupta.

Preference Share Capital

Ason the date of the filing of this Prospectus, our Company has not issued Preference Shares.

3. I ssue of sharesfor consideration other than cash or out-of-revaluation reserves

Date of | Nameof theallotteeand | No. of | Face |Issue | Reason / Benefits
allotment | Equity SharesAllotted | Equity value | price | Nature of accrued  to
Shares ® |® | Alotment our
allotted Company
October 03, | 70,43,304 Equity Shares | 1,30,02,455 10 Nil Bonus Issue of | Capitalization
2025* alotted to Rakesh Equity Shares in | of reserves
Agarwal, 46,95,597 the ratio of 61:1 | and surplus
Equity Shares dlotted to (61 Bonus Equity
Lakshmi Agarwal, 64,294 Shares for every
Equity Shares alotted to 1 existing fully
Nitesh Agarwal, 41,907 paid up Equity
Equity Shares alotted to Share)

Poonam Sunil Bagaria,
Sandeep Mandawewala,
YBRA Ventures LLP
each, 69,845 Equity
Shares alotted to
Accufolio Risers LLP,
Shaily Dinesh Jain and
Shriram Chandak each,
3599 Equity Shares
alotted to Sunil Kumar
Khanda and Seema
Sharma each, 10,065
Equity Shares alotted to
Sunil Kumar Khandal
HUF, 4941 Equity
Shares allotted to Sushila
Sharma, 14,030 Equity
Shares allotted Rakesh
Khandelwal, 11,590
Equity Shares alotted to
Namrta Arora, 34,892
Equity Shares alotted to
Abhishek Tibrewa HUF,
Nidhi Aggarwal, Saloni
Ramratan Chirania and
Mridul Agarwal each,
2,09,962 Equity Shares
dlotted to Aadishakti
Steels, 55,815 Equity
Shares allotted to Sunita
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Agrawal, 1,17,425 Equity
Shares dlotted to SP
Holdings, 1,653,720
Equity Shares alotted to
Gav  Agawa and
1,39,690 Equity Shares
alotted to Anshu Gupta

* The bonus issue was approved by the shareholders of the Company on September 25, 2025, pursuant to which the Board, in
its meeting held on October 03, 2025, allotted the equity shares to the eligible shareholders.

4. Issue of shares pursuant to schemes of arrangement

Our Company has not made any alotment of Equity Shares pursuant to any scheme approved under
Sections 391 to 394 of the Companies Act, 1956 or Section 230-240 of the Companies Act, 2013 as on the
date of this Prospectus.

5.  Employee Stock Option Scheme

Our Company does not have any employee stock option scheme / employee stock purchase plan for our
employees, and we do not intend to allot any sharesto our employees under employee stock option scheme
/employee stock purchase plan from the proposed Issue. Asand when, options are granted to our employees
under the empl oyee stock option scheme, our Company shall comply with the SEBI (Share Based Employee

Benefits and Sweat Equity) Regulations, 2021.

6. Issueof sharesat apricelower than thelssuePricein thelast year

Except as set out below, our Company has not issued any Equity Shares at a price lower than the Issue Price
during the period of one year preceding the date of this Prospectus.

Shaily Dinesh Jain and
Shriram  Chandak  each,
3,599 Equity Shares allotted
to Sunil Kumar Khandal and
Seema Sharma each, 10,065
Equity Shares allotted to
Sunil Kumar Khandal HUF,
4,941 Equity Shares allotted
to Sushila Sharma, 14,030
Equity Shares  alotted
Rakesh Khandelwal, 11,590
Equity Shares adllotted to

Date of | Name of the allottee and | No. of Face | Issue | Reason Benefits
allotment | Equity Shares Allotted Equity value | price | /Nature of | gccrued to us
Shares ® ® Allotment Company
allotted
*QOctober 70,43,304 Equity Shares |1,30,02,455 10 Nil Bonus Issue | Capitalization
03, 2025 alotted to Rakesh Agarwal, of Equity of reserves
46,95,597 Equity Shares Shares in the | and surplus
alotted to Lakshmi Agarwal, ratio of 61:1
64,294 Equity Sharesallotted (61 Bonus
to Nitesh Agarwal, 41,907 Equity
Equity Shares allotted to Shares  for
Poonam  Sunil  Bagaria, every 1
Sandeep Mandawewala, existing fully
YBRA Ventures LLP each, paid-up
69,845 Equity Sharesallotted Equity
to Accufolio Risers LLP, Share)
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Namrta Arora, 34,892 Equity
Shares allotted to Abhishek
Tibrewal HUF, Nidhi
Aggarwal, Saloni Ramratan
Chirania and Mridul
Agarwal each, 2,09,962
Equity Shares dllotted to
Aadishakti Steels, 55,815
Equity Shares dllotted to
Sunita Agrawal, 1,17,425
Equity Shares allotted to SP
Holdings, 1,53,720 Equity
Shares alotted to Garv
Agarwal and 1,39,690 Equity
Shares adlotted to Anshu
Gupta

* The bonus issue was approved by the shareholders of the Company on September 25, 2025, pursuant to which the Board, in
its meeting held on October 03, 2025, allotted the equity shares to the eligibl e shareholders.

(This page is left blank intentionally)



7. OUR SHAREHOLDING PATTERN

The table below represents the shareholding pattern of our Company in accordance with Regulation 31 of the SEBI (LODR) Regulations, 2015, as on the date of
this Prospectus:

Promot 02 |1,19,31, 1,19,31, 90.28 1,19,3 - 1, | 90.28 1,19,31,3
a & 342 342 1,342 19 42
Promot 13
o 3%
Group 2
Public 22 (12,84,26 12,84,26 | 9.72 12,842 - 12 | 9.72 12,84,268
8 8 68 8
4,
26
8
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8.

A.

Other details of the shareholding of the Company:

Ason the date of the filing of thisProspectus, our Company has 24 (Twenty-Four) Shareholders of Equity
Shares. Thelist of shareholders as on the date of thisProspectus is set forth below:

Sr No. | Name of the Shareholders No. of Shares % of Pre-issue Capital
1. | Rakesh Agarwal 71,58,768 54.17
2. | Lakshmi Agarwal 47,72,574 36.11
3. | Aadishakti Steels 2,13,404 161
4. | Anshu Gupta 1,41,980 1.07
5. | Garv Agarwal 1,56,240 1.18
6. | Sunita Agrawal 56,730 0.43
7. | Abhisek Tibrewal HUF 35,464 0.27
8. | Mridul Agarwal 35,464 0.27
9. | Nidhi Aggarwal 35,464 0.27
10. | Saloni Ramratan Chirania 35,464 0.27
11. | SP Holdings 1,19,350 0.90
12. | Nitesh Agarwal 65,348 0.49
13. | Poonam Sunil Bagaria 42,594 0.32
14. | Sandeep Mandawewaa 42,594 0.32
15. | Accufolio RisersLLP 70,990 0.54
16. | YBRA VenturesLLP 42,594 0.32
17. | Shaily Dinesh Jain 70,990 0.54
18. | Shriram Chandak 70,990 0.54
19. | Sunil Kumar Khandal 3,658 0.03
20. | Seema Sharma 3,658 0.03
21. | Sunil Kumar Khandal HUF 10,230 0.08
22. | Sushila Sharma 5,022 0.04
23. | Rakesh Khandelwal 14,260 0.11
24. | Namrta Arora 11,780 0.09
Total 13,215,610 100.00
List of Shareholders holding 1% or more of the paid-up capital of the Company as on date of this
Prospectus:
Sr. Name of the Shareholders No. of Equity Shares % of the pre-issue
No. capital
1. | Rakesh Agarwal 71,58,768 54.17
2. | Lakshmi Agarwal 47,72,574 36.11
3. | Aadishakti Steels 2,13,404 161
4. | Anshu Gupta 1,41,980 1.07
5. | Garv Agarwal 1,56,240 1.18
Total 1,24,42,966 94.14

List of Shareholdersholding 1% or mor e of the paid-up capital of the Company as of 10 days prior to

the date of filing thisProspectus:

Sr. Name of the Shareholders
No.

No. of Equity Shares

% of the pre-issue
capital
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1 Rakesh Agarwal 71,58,768 54.17
2. Lakshmi Agarwal 47,72,574 36.11
3. Aadishakti Steels 2,13,404 161
4, Anshu Gupta 1,41,980 1.07
5. Garv Agarwal 1,56,240 1.18
Total 1,24,42,966 94.14
D. List of Shareholdersholding 1% or more of the paid-up capital of the Company ason date 1 year
prior to the date of filing thisProspectus:
Sr. Name of the Shareholders No. of Equity Shares % of the pre-issue
No. capital
1 Rakesh Agarwal 1,15,464 60.00
2. Lakshmi Agarwal 76,977 40.00
Total 1,92,441 100

E. List of Shareholdersholding 1% or more of the paid-up capital of the Company ason date 2 years

prior to the date of filing thisProspectus:

Name of the Shareholders

No. of Equity Shares

% of the pre-issue
capital

Rakesh Agarwal

1,05,842

54.99

Raj Kishor Khaware

19,234

9.99

Lakshmi Agarwal

67,355

35.00

Total

1,92,431

99.98

10.

11.

12.

13.

Our Company has not made any public issue since incorporation.

Except as otherwise disclosed in this chapter, our Company has not issued any convertible instrument like
warrants, debentures etc. since its incorporation and there is no outstanding convertible instrument as on the
date of filling of Prospectus.

There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, right
issue or in any other manner during the period commencing from the date of this Prospectus until the Equity
Shares of our Company have been listed.

Our Company does not intend to alter its capital structure by way of split/ consolidation of the denomination
of Equity Shares or issue of Equity Shares on a preferential basis or issue of bonus or rights or further public
issue of Equity Shares within a period of six months from the date of opening of the Issue. However, our
Company may further issue Equity Shares (including issue of securities convertible to Equity Shares) whether
preferential or otherwise after the date of the listing of the Equity Shares to finance an acquisition, merger or
joint venture or for regulatory compliance or such other scheme of arrangement or any other purpose, as the
Board may deem fit, if an opportunity of such nature is determined by the Board to be in the interest of our
Company.

Shar eholding of the Promoter and Promoter Group of our Company
As on the date of this Prospectus, our Promoters, Rakesh Agarwal, and Lakshmi Agarwal holds 1,19,31,342
Equity Shares of our Company which is 90.28% of our pre-issue paid-up capital.
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A. Equity shareholding of the Promoter and Promoter Group:

The details of the holding of securities (including shares, warrants, convertible securities) of persons
belonging to the category “Promoter and Promoter Group” are as under:

Sr Name of the Pre-issue Post-issue
No. Shareholder No. of Equity | % of pre-issue No. of Equity % of post-
Shares capital Shares issue capital
A) Promoter
1) Rakesh Agarwal 71,58,768 54.17 71,58,768 39.90
2) Lakshmi Agarwal 47,72,574 36.11 47,72,574 26.60
Sub Total 1,19,31,342 90.28 1,19,31,342 66.49
B) Promoter Group
Nil
Total 1,19,31,342 90.28 1,19,31,342 66.49
B. Capital Build-up of our Promoters shareholding in the Company
Rakesh Agarwal
Date of | Nature of | No. of | Face Issue | Cumulative % of the paid-up
Allotment/ Allotment/ Equity value price no. of Equity | capital*
Transfer Transfer ;sl:a{tfd ® ® Shares e | Boen
0 Issue
January 31, | Share transfer | 63,506 | 10 Nil 63,506 0.48 0.35
2020 from  Harbinger
Techaxes Private
Limited**
March 22, Shares transfer to | (25,402) | 10 394.37 38,104 (0.19) (0.14)
2022 Raj Kishor
Khaware
November |Shares transfer | 38,680 10 102.00 76,784 021
22,2023 from Rg Kishore
Khaware
November |Shares transfer | 29,058 10 102.00 1,05,842 0.16
27,2023 from  Harbinger
Techaxes Private
Limited
December 31, |Shares transfer | 9,622 10 377.70 1,15,464 0.05
2024 from Raj Kishore
Khaware
October 03, 2025 Bonus I ssue 70,43,304 | 10 Nil 71,58,768 39.26
Total 71,58,768 39.90

*The Pre-Issue Equity Share capital (%) has been rounded off up to two decimal places.
** Shares trasnfered through Gift Deed dated January 31, 2020.
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Lakshmi Agarwal

Date of Nature of No. of Face Issue Cumulative % of the paid-
Allotment/ | Issue Equity value | price no. of up capital*
Transfer Shares ® ® Equity Pre- Issue | Post- Issue
allotted Shares

November Shares transfer 4,811 10 102.00 4,811 0.04 0.03
27,2023 from

Harbinger

Techaxes

Private

Limited
November Shares transfer 4,811 10 102.00 9,622 0.04 0.03
30, 2023 from Agarwal

Consulting

Group LLP
April 30, Shares 57,733 10 155.00 67,355 0.44 0.32
2024 transfer from

M/s GenXAl

Platform

Private

Limited
December Shares 10 10 377.70 67,365 Negligible Negligible
31, 2024 transfer from

Shivra)

Khaware
December Shares 9,612 10 377.70 76,977 0.07 0.05
31, 2024 transfer from

Raj  Kishor

Khaware
October 03, | Bonus Issue 46,95597 | 10 Nil 47,72,574 35.53 26.17
2025
Total 47,72,574 36.11 26.60

*The Pre-Issue Equity Share capital (%) has been rounded off up to two decimal places.

14. The average cost of acquisition of subscription to Equity Shares by our Promotersis set forth in the table

below:
Sr.No. | Name of the Promoters No. of Equity Shares | Average Cost of Acquisition per
held equity share ()
Rakesh Agarwal 71,58,768 147
Lakshmi Agarwal 47,72,574 2.84
Total 1,19,31,342

*As certified by SK Patodia & Associates LLP, Chartered Accountants pursuant to their certificate dated June 10, 2026.

15. We have 24 Shareholders as on the date of filing of this Prospectus.

16. None of the Promoter, members forming a part of Promoter Group, Promoter Group companies/entities,
Directorsand their immediate rel atives have purchased or sold or transferred any Equity Shares of our Company
within the last 6 (Six) months immediately preceding the date of this Prospectus.
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17.

18.

None of the Persong/entities comprising our Promoter Group, Directors of our Company and their relatives
have financed the purchase by any other person of securities of our Company other than in the normal course
of the business of any such entity/ individual or otherwise during the period of six months immediately
preceding the date of filing of this Prospectus.

Details of Promoter’s Contribution locked in for three years:

Pursuant to Regulation 236 and 238 of SEBI ICDR Regulations, an aggregate of 20% of the post-Issue capital
held by our Promoter shall be considered as promoter’s contribution (“Promoter’s Contribution”) and
locked-in for a period of three years from the date of Allotment of Equity Shares issued pursuant to this I ssue.
The lock-in of the Promoter’s Contribution would be created as per applicable law and procedure and details
of the same shall a'so be provided to the Stock Exchange before listing of the Equity Shares.

Our Promoters shall give awritten consent to include such number of Equity Shares held by him and subscribed
by him as a part of Promoter’s Contribution constituting 20% of the post issue Equity Shares of our Company
and has agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the Promoter’s
Contribution, for a period of three years from the date of Allotment in the Issue.

Date of No. of Nature Facevalue | Issueprice | % of the paid-up capital
allotment of | Equity of issue/ ® ®
fully paid- up | Shares acquisition Pre-issue Post-issue
shares L ocked-in
Rakesh Agarwal
October 03, Bonus . 0 o
2005 19,73,797 Shares 10 Nil 14.94% 11.00%
L akshmi Agarwal
October 03, Bonus : 0 0
2025 16,14,925 Shares 10 Nil 12.22% 9.00%
Total Lock-in 35,88,722 27.16% 20.00%

* Subject to finalisation of Basis of Allotment.

@ For a period of three years from the date of allotment.

@ All Equity Shares have been fully paid-up at the time of allotment.

@ All Equity Shares held by our Promoters are in dematerialized form.

Our Promoters gave awritten consent to include such number of Equity Shares held by them and subscribed by them
as a part of Promoter’s Contribution constituting 20% of the post-Issue Equity Shares of our Company and have
agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the Promoter’s Contribution, for a
period of three years from the date of Allotment in the Issue.

Eligibility of Share for “Minimum Promoters Contribution in terms of clauses of Regulation 237(1) of SEBI
(ICDR) Regulations, 2018

Reg. No. Promoter’s Minimum Contribution Conditions Eligibility Status of Equity Shares
forming part of Promoter’s

Contribution

237(1)(a)(i) Specified securities acquired during the preceding | The Minimum Promoter’s
three years, if they are acquired for consideration | Contribution does not consist of such
other than cash and revaluation of assets or | Equity Shares. Hence, eligible.
capitalization of intangible assets are involved in
such transaction
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Reg. No. Promoter’s Minimum Contribution Conditions Eligibility Status of Equity Shares

forming part of Promoter’s
Contribution

237(1)(a)(ii) | Specified securities acquired during the preceding | The Minimum Promoter’s

three years, resulting from a bonus issue by | Contribution does not consist of such
utilization of revaluation reserves or unrealized | Equity Shares. Hence, eligible.
profits of the issuer or from bonus issue against
Equity Shares which are indligible for minimum
promoters’ contribution

237(1)(b) Specified securities acquired by promoters during The Minimum Promoter’s

the preceding one year at a price lower than the Contribution does not consist of such
price at which specified securities are being offered Equity Shares. Hence, eligible.
to publicin the Initial Public Offer

237(1)(c) Specified securities alotted to promoters during the | The Minimum Promoter’s

preceding one year at apricelessthanthelssueprice, | Contribution does not consist of such
against funds brought in by them during that period, | Equity Shares. Hence, eligible.

in case of an issuer formed by conversion of one or
more partnership firms, where the partners of the
erstwhile partnership firms are the promoters of the
issuer and there is no change in the management:
Provided that specified securities, allotted to
promoters against capital existing in such firmsfor a
period of more than one year on a continuous basis,
shall be eligible

237(1)(d) Specified securities pledged with any creditor. Our Promoters have not Pledged any

shares with any creditors.
Accordingly, the Minimum
Promoter’s Contribution does not
consist of such Equity Shares.

Hence, digible.

19.

20.

21

Details of share capital of the Promoter’s Lock in for threeyears

In addition to 35,88,722 of the post issue capital of our Company held by the Promoters, which will be locked
- in for three years, the balance 83,42,620 Equity Shares held by the Promoters shall be released in a phased
manner i.e., lock-in for 50% of the 41,71,310 Equity Shares shall be released after one year and remaining 50
% of 41,71,310 Equity Shares shall be released after two years.

Lock in of Equity Sharesheld by Persons other than the Promoter

In terms of Regulation 239 of the SEBI ICDR Regulations, the entire pre-issue capital held by the persons
other than the Promoters shall be locked in for a period of one year from the date of Allotment in the IPO.
Accordingly, 12,84,268 Equity Shares held by the Persons other than the Promoter shall be locked in for a
period of one year from the date of Allotment in the IPO.

Inscription or recording of non-transferability
In terms of Regulation 241 of the SEBI ICDR Regulations, our Company confirms that certificates of Equity

Shares which are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock-in
period and in case such Equity Shares are dematerialized, the Company shall ensure that the lock inisrecorded
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23.

by the Depository.
Pledge of Locked in Equity Shares

In terms of Regulation 242 of the SEBI ICDR Regulations, the Equity Shares held by our Promoter and |ocked
in may be pledged as a collateral security for aloan granted by a scheduled commercial bank or public financial
institution or a systemically important non-banking finance company or housing finance company, subject to
following;

A. In case of minimum Promoter’s Contribution, the loan has been granted to the issuer company or its
subsidiary(ies) for the purpose of financing one or more of the Objects of the Issue and pledge of Equity
Sharesis one of the terms of sanction of the loan.

B. In case of Equity Shares are held by the Promoter in excess of minimum Promoter’s Contribution the
pledge of Equity Sharesis one of the terms of sanction of the loan.

However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be
eligible to transfer the Equity Sharestill the lock in period stipulated has expired.

Transferability of locked in Equity Shares

Intermsof Regulation 243 of the SEBI ICDR Regulations and subject to provisions of Securitiesand Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable;

A. The Equity Shares held by our Promoter and locked in as per Regulation 238 of the SEBI ICDR
Regulations may be transferred to another Promoter (if any) or any person of the Promoter Group or
to anew promoter(s) or personsin control of our Company, subject to continuation of lock-in for the
remaining period with transferee and such transferee shall not be eligible to transfer them till the lock-
in period stipulated has expired.

B. The Equity Shares held by Persons other than Promoter and locked in as per Regulation 239 of the
SEBI ICDR Regulations may be transferred to any other Person (including Promoter and Promoter
Group) holding the Equity Shares which are locked-in along with the Equity Shares proposed to be
transferred, subject to continuation of lock-in for the remaining period with transferee and such
transferee shall not be eligible to transfer them till the lock in period stipulated has expired.

We further confirm that our Promoter’s Contribution of 20% of the post issue equity share capital does not include
any contribution from alternative investment fund, foreign venture capital investors, scheduled commercial banks,
public financia institutions or insurance companies registered under IRDA or any non- individual public
shareholder holding at least five per cent. of the post-issue capital or any entity (individual or non-individual)
forming part of promoter group other than the Promoter.

24,

25,

26.

Our Company, our Directors and the Book Running Lead Manager have not entered into any buy back
arrangements for the purchase of Equity Shares being issued through the I ssue from any person.

Ason date of this Prospectus, all the Equity Shares of our Company are fully paid up. Further, since the entire
Issue Price in respect of the Issue is payable on application, all the successful Applicants will be issued fully
paid-up Equity Shares.

Neither the Book Running Lead Manager, nor their associates hold any Equity Shares of our Company as on

96



27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

the date of this Prospectus.
As per RBI regulations, OCBs are not allowed to participate in this Issue.

Our Company has not raised any bridge loan against the proceeds of this Issue. However, depending on
Business requirements, we may consider raising bridge financing facilities, pending receipt of the Net
Proceeds.

There are no Equity Shares against which depository receipts have been issued.

Our Company undertakes that at any given time, there shall be only one denomination for our Equity
Shares, unless otherwise permitted by law.

We have ensured that transactions in Equity Shares by the Promoter and members of the Promoter Group,
between the Bid/lIssue Closing Date and the date of filing of this Prospectus has been reported to the Stock
Exchange within 24 hours of such transactions being compl eted.

As on date of thisProspectus, there are no outstanding warrants, options or rights to convert debentures loans
or other financial instruments into our Equity Shares.

A Bidder cannot make aBid for more than the number of Equity Shares being issued through this Issue, subject
to the maximum limit of investment prescribed under relevant laws applicable to each category of investors.

No incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise shall
be offered by any person connected with the distribution of the Issue to any Person for making an Application
inthe IPO, except for fees or commission for services rendered in relation to the Issue

Our Promoter and the members of our Promoter Group have not participated in this Issue.

None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as stated in
the chapter titled “Our Management” beginning on page 243 of this Prospectus.

We hereby confirm that the Company isin compliance with the Companies Act, 2013 with respect to issuance
of securities since inception till the date of filing of Prospectus.
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OBJECTS OF THE ISSUE

The I'ssue comprises of fresh Issue of up to 47,28,000" Equity Shares of our Company at an Issue Price of ¥ 116/-per
Equity Share, aggregating up to X 5,466.48 lakhs by our Company. The proceeds from the | ssue after deducting | ssue
related expenses are estimated to be X 845.10 lakhs (the “Net proceeds”).

*Qubject to finalisation of basis of allotment

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We aso
believe that our Company will receive the benefits from listing of Equity Shares on the Emerge Platform of NSE. It
will also create a public trading market for the Equity Shares of our Company.

The main objects and the objects incidental and ancillary to the main objects of our Memorandum of Association
enable our Company to undertake our existing business activities and to undertake the activities for which the funds
are being raised in the I ssue.

The net proceeds of the Issue, i.e. gross proceeds of the Issue less the issue expenses to the extent applicable to the
Issue (“Net Proceeds”) are proposed to be utilised for the following objects:

Funding Working Capital requirement of our Company

Repayment and / or prepayment in part or full of its outstanding borrowings
Capital expenditure to meet expenses for development of new products
General Corporate Purposes

NSNS

(Collectively, referred to herein as the “Objects”)

Net Proceeds
The details of the net proceeds of the Fresh I ssue are summarised in the table below:
(T in lakhs)

Particulars Amount
Gross Proceeds 5,466.48
Less: Issue related expenses* 845.10
Net Proceeds 4,621.38

* See “Issue Related Expenses” on page 115 of this Prospectus

Requirement of Fundsand Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilized in accordance with the details set forth below:

(T in lakhs)

Sr.No. | Particulars Estimated amount
1 Funding Working Capital requirement of our Company 720.00
2. Repayment and / or prepayment in part or full of its outstanding borrowings 300.00
3. Capital expenditure to meet expenses for development of new products 2,837.08
4. General corporate purposes” 764.30

* The amount utilized for general corporate purposes shall not exceed 15% of the Gross Proceeds or ¥ 1,000 lakhs whichever is
lower.
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Proposed schedule of | mplementation and Utilisation of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
Implementation and deployment of funds set forth in the table below.

(T in lakhs)
Sr. | Particulars Amount to be funded | Amount to  be | Amount to be
No. from Net Proceeds deployed from the | deployed from the
net proceeds in | net proceeds in
Fiscal 2027 Fiscal 2028
1 Funding Working Capital 720.00 720.00 -
Requirement of our Company
2. Repayment and / or 300.00 300.00 -
prepayment in part or full of its
outstanding borrowings
3. Capital expenditure to meet 2,837.08 1,602.67 1,234.41
expenses for development of
new products
4. General Corporate Purposes* 764.30 764.30 764.30
Total Net Proceeds 4,621.38 4,621.38 4,621.38

*. The amount utilized for general corporate purposes shall not exceed 15% of the Gross Proceeds or Z 1,000 lakhs whichever is
lower.

Our fund requirements and proposed deployment of the Net Proceeds are based on our internal management estimates
as per our business plan based on current circumstances of our business prevailing market conditions which are
subject to change. Further, such fund requirements and proposed deployment of funds have not been appraised by
any bank or financial institution or any other independent agency. We may need to revise our estimates from time to
time in light of various factors such as changes in costs, our financial condition, business and strategy or external
circumstances such as market conditions, the economic conditions, changing regulatory policies, prevailing
competitive environment, interest or exchange rate fluctuations, which may not be in our control. This may entail
rescheduling the proposed utilisation of the Net Proceeds, excluding the Net Proceeds to be utilized for general
corporate purposes and changing the alocation of funds from our planned allocation at the discretion of our
management, subject to compliance with applicable laws. In the event that the estimated utilization out of the Net
Proceeds, excluding the Net Proceeds to be utilized for general corporate purposesin a Fiscal is not met (in part or
full), such unutilised amount shall be utilised in the succeeding Fiscal(s), as determined by our Company, in
accordance with applicable law. This may entail rescheduling and revising the planned expenditure and funding
requirement and increasing or decreasing the expenditure for a particular purpose from the planned expenditure at
the discretion of our management, subject to compliance with applicable law.

M eans of Finance

The fund requirements for all objects are proposed to be entirely out of the Net Proceeds and our internal accruals.
Accordingly, we confirm that there is no requirement to make firm arrangements of finance through verifiable means
towards at least 75% of the stated means of finance, excluding the amount to be rai sed through the Net Proceeds and
through existing identifiable internal accruals as required under Regulation 230(1)(€) the SEBI ICDR Regulations.
1 Funding Working Capital Requirement of Our Company

With the growth of our business, our Company anticipates an increased need for additional working capital.
Historically, we have funded the mgjority of our working capital requirements through a mix of bank financing and
internal accruals. To support our incremental working capital needs, we propose to utilise ¥720.00 lakhs from the

Net Proceeds to fund these requirements.

In recent years, the Company has expanded its workforce from an average of 82 employees in Fiscal 2023 to an
average of 99 employees in Fiscal 2025 to support a growing customer base from 46 clients in Fiscal 2023 to 79
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clientsin Fiscal 2025 and a broader portfolio of service offerings. We have also strengthened our strategic focus on
expanding our customer base across both domestic and international markets, complemented by enhanced range of
service offerings. This strategic focus is reflected in the growth of our customer base from 46 customers in Fiscal
2023, comprising 8 export customers and 38 domestic customers, to 79 customersin Fiscal 2025, comprising 3 export
customers and 76 domestic customers. Additionally, as the company operates under a B2B model, its corporate
clients typically follow extended credit cycles. This leads to higher working capital requirements, driven primarily
by increased unbilled revenues and trade receivables. Also Company operates in a service-based business, due to
this, company has minimal trade payables since our primary input is human capital. Employee compensation forms
the major cost component and is typically paid on a monthly basis, further contributing to the need for consistent
working capital availability. Looking ahead, the Company plans to further strengthen new products, further
enhancing our portfolio of offerings. Consequently, this expansion will necessitate additional working capital support
to sustain the anticipated business growth.

To address rising working capital needs, the Company has increased its short-term borrowings to some extent in
recent years. With anticipated revenue growth across both domestic and export markets, the Company expects its
working capital requirements to rise from 623.82 lakhs as on March 31, 2025, to ¥1,072.42 lakhs in Fiscal 2026,
and further to ¥1,314.54 lakhs in Fiscal 2027. The Company plans to fund the existing and estimated incremental
working capital requirement through internal accruas, short term borrowings and net proceeds from Issue.

Basis of estimation of working capital requirement
Existing Working Capital
The details of our Company’s working capital as at December 31, 2025, March 31, 2025, March 31, 2024, and March

31, 2023, derived from the Restated audited standal one financial information of our Company, and source of funding
are provided in the table below:

(% in lakhs)
Particulars As on | As on | As on | As on
December 31, | March 31, | March 31, | March 31,
2025 2025 2024 2023
(Actual) (Actual) (Actual) (Actual)
Current Assets
Trade Receivables 887.64 597.88 272.93 223.47
Short-Term Loans and Advances 8.96 15.71 - -
Other Current Assets 612.27 258.40 244.58 163.99
Total Current Assets (A) 1,508.87 871.99 517.51 387.46
Current Liabilities
Trade Payables 73.11 50.10 65.49 95.25
Other Current Liabilities and Provisions 191.23 198.07 169.41 295.05
(excluding creditors for capital expenditure)
Total Current Liabilities (B) 264.34 248.17 234.90 390.30
Total Working capital Regquirement (A-B) 1,244.53 623.82 282.61 (2.85)
Funding Pattern
Short term borrowings from banks and others 731.78 433.20 93.85 -
Internal Accrualsand Equity 512.75 190.62 188.76 -

As certified by SK Patodia & Associates LLP, Chartered Accountants, by way of their certificate dated May 27, 2026.
Estimated Working Capital Requirement
In light of the incremental business requirements, our Company requires additional working capital for funding its

working capital requirements in the Fiscal 2027. On the basis of our existing working capital requirements and the
projected working capital requirements, our Board pursuant to its resolution dated has approved the business plan
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for the Financial Years ending March 31, 2026 and 2027 and the estimated funding of such working capital

requirements as set forth below:

(% in lakhs)
Particulars Estimated Amount as on March | Estimated Amount as on
31, 2026 Mar ch 31, 2027
Current Assets
Trade Receivables 854.33 1,134.77
Short-Term Loans and Advances 11.71 -
Other Current Assets 438.38 466.52
Total Current Assets (A) 1,304.42 1,601.29
Current Liabilities
Trade Payables 75.23 94.06
Other Current Liabilities and Provisions 156.78 192.68
(excluding creditors  for capital
expenditure)
Total Current Liabilities (B) 232.01 286.74
Total Working Capital Requirement (A-B) 1,07241 1,314.55
Funding Pattern
Short term borrowings from banks and 500.00 -
others
Internal Accruals 572.41 594.55
Net Proceeds from Fresh | ssue - 720.00

As certified by SK Patodia & Associates LLP, Chartered Accountants, by way of their certificate dated May 27 2026, towards the
working capital estimates and working capital projections, as approved by the Board of Directors of our Company pursuant to

its resolution dated May 27, 2026.

Assumptions for Holding Levels

Particulars Holding | Holding Holding Holding Level | Holding Holding
Level for | Level for | Level for | for period | Level for | Level for
Financial | Financial Financial ended Financial Financial
Y ear Year ended | Year ended | December 31, | Year ended | Year ended
ended March 31, | March 31, | 2025 March 31, | March 31,
March 2024 2025 (Actual) 2026 2027
31, 2023 | (Actual) (Actual) (Estimated) | (Estimated)
(Actual)

Current Assets

Trade Receivables 43 38 62 85 78 81

Other Current

Assets  (excluding 20 31 36 50 37 37

cash)

Current Liabilities

Trade Payables 20 12 8 7 7 7

Other Current

Lizbilities 51 35 26 22 19 14

Justification for “Holding Period” levels

Thejustifications for the holding levels mentioned in the table above are provided below:
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Tradereceivables

The Company’s trade receivable days stood at 43 days in Financia Year 2023. In
Financia Y ear 2024, thisreduced slightly to 38 days. The decrease was primarily due
to comparatively lower invoicing in the month of March 2024, whereas in Financial
Y ear 2023, a significant portion of project completions and invoicing occurred in the
month of March. As a result, trade receivables outstanding as of March 31, 2023,
were higher, contributing to the longer receivable cyclein that year. In contrast, trade
receivable days increased significantly to 62 days in Financia Year 2025. This
sudden increase was due to Company’s moderate recovery from its clients.

For the period ended December 31, 2025, trade receivable days increased to 85 days
primarily due to a higher proportion of receivables from U.S. customers, which
generaly carry longer credit periods.

In Financia Year 2026, trade receivable days are expected to normalize to 78 days,
primarily due to the Company’s continued business operations in the U.S. market.

InFinancial Year 2027, trade receivable daysis expected to increase to 81 days. This
is due to the significant increase in revenue during the year, which lead to increase
the receivables position.

Other Current Assets

Other Current Assets majorly comprise of income accrued but not billed, advancesto
vendors, advance to employees and balance with government authorities. For the
Financial Year 2023 the Company’s other current assets holding level was 20 days.

In Financial Y ear 2024 its holding level increased to 31 days due to advance given to
employees and in Financia Y ear 2025 other assets days increased to 36 days which
is due to higher portion of unbilled revenue outstanding as on March 31, 2025.
During the period ended December 31, 2025, the holding period further increased to
50 days primarily due to a higher amount of unbilled revenue outstanding as on
December 31, 2025, pertaining to services rendered during the mid-year period.

The Company estimates the holding period to be reduce at 37 days as at the end of
Financial Y ear 2026 and maintained at the same level to 37 days for Financia Y ear
2027 as the Company expects reduction in unbilled revenue outstanding amount vis-
a-visincrease in revenue from operations.

Trade Payables

The Company’s trade payable holding level was at 20 days in Financial Year 2023.
In Financial Y ear 2024, Company has taken short term working capital facility from
banks and accordingly there was amarginal decreaseto 12 days dueto faster payment
to vendors Further, in Financial Y ear 2025 trade payables has decreased to 8 days.

In the period ended December 31, 2025 the holding level was reduced to 7 days and
is further estimated to be maintained at similar levels at 7 days as at the end of
Financial Y ear 2026 and at 7 days at the end of Financial Y ear 2027.

Other Current
Liabilities

Other Current Liabilities include mainly advances from customers, employee
payables and other statutory dues. In Financial Year 2023 other current liabilities
holding level was at 51 days. In Financial Year 2024, the Company’s revenue
increased significantly as compared to Financial Ye