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This is a public announcemant for information purposes only and is not a prospectus announcement and does not constitute an invitation or offer to acquire, purchase or subscribe to securities.

Hot for release, publication or distribution, directly or indirectly, outside India.

ideaForge Technology Limited

Cur Company was incorporated as ideaForge Technology Private Limited” on Fabruary B, 2007, a8 a privata limited cormpany under the Companies Act, 1956, persuant to a certificate ofincorporation dated Febiruary 8, 2007, issued by the Regestiar of Companies, Maharashiraat |9
Mumi (the "RoC”). Upon the comversion of our Company info a public limied company, pursuant fo 2 resolution passed by our Shareholders on December 20, 20622, the name of our Company was changed o “ieaForge Technology Limied” and a fresh cerlificate of
1 o L wr : i e | o P a I 3 " . i > oy | 2 g - - . ST E " -y g - O .. L F- " -4 o g i iy 2o -
incorparation dated Jantary 2, 2023 was issued by the RoC. For details in relation to the changes in the registered office of our Company, see ‘Hisfory and Cerlain Corporate Matfers - Changes in the reqistered office of our Company’ on page 218 of the red herring prospecius E

i d ea F ®) rg e‘" dated June 19, 2023 'RHP” or “Red Herring Prospectus ).
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(Please scan the QR 1o
view the Red Heming

Corporate Identity Number: U31401MHZOD7PLCGTBES
Registered Office: EL-146, TTC Industnial Area, Electronic Zone MIDC, Mahape, Navi Mumbai, Thane 400 710, Maharashira, India,

Contact Person: Sonam Gupta, Company Secretany and Compliance Officer; Tel.: +31 22-67875000; E-mail; compliance@ideatargetech com; Website: www.ideaforgetech.com Prospechis)

PROMOTERS OF OUR COMPANY: ANKIT MEHTA, RAHUL SINGH AND ASHISH BHAT

INITIAL PUBLIC OFFERING OF UP TO [#] EQUITY SHARES OF FACE VALUE OF T 10 EACH ("EQUITY SHARES™) OF IDEAFORGE TECHNOLOGY LIMITED (QUR “COMPANY" OR THE "ISSUER”) FOR CASH AT A PRICE OF 7 [#] PER EQUITY SHARE INCLUDING A SECURITIES PREMIUM OF ¥ [«] PER EQUITY SHARE [THE “OFFER PRICE")
AGGREGATING UP TO T [«] MILLION (THE “OFFER"). THE OFFER COMPRISES OF AFRESH ISSUE OF UP TO [«] EQUITY SHARES BY OUR COMPANY AGGREGATING UP TO ¥ 2,400.00 MILLION (THE "FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO 4,869,712 EQUITY SHARES (THE “OFFERED SHARES") AGGREGATING UP TO ¥ []
MILLION (THE “OFFER FOR SALE") ASPER DETAILS HEREUNDER.

THE OFFER INCLUDES A RESERVATION OF UP TO 13,112 EQUITY SHARES, AGGREGATING UP TO ¥ [«] MILLION (CONSTITUTING UP TO [#]% OF THE POST OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION"). THE OFFER LESS THE
EMPLOYEE RESERVATION PORTION 15 HEREINAFTER REFERRED TO AS THE "NET OFFER". THE OFFER AND THE NET OFFER SHALL CONSTITUTE [=]% AND [#]%%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF QOUR COMPANY. OUR COMPANY, INDUSAGE AND CELESTA CAPITAL MAY, IN CONSULTATION
WITH THE BOOK RUNNING LEAD MANAGERS ("BRLMS"), OFFER ADISCOUNT OF ¥ 32 ON THE OFFER PRICE TO ELIGIELE EMPLOYEES BIDDING IN THEEMPLOYEE RESERVATION PORTION ["EMPLOYEE DISCOUNT™).

OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, HAS UNDERTAKEN A PRE-IPO PLACEMENT OF 892 857 EQUITY SHARES AGGREGATING TO ¥ 600.00 MILLION. THE SIZE OF THE FRESH ISSUE OF UPTO ¥ 3,000.00 MILLION HAS BEEN REDUCED BY ¥ 600.00 MILLION PURSUANT TO THE PRE-IPQ
PLACEMENT AND ACCORDINGLY, THE SIZE OF THE FRESH ISSUE IS UPTO ¥ 2,400.00 MILLION.

e - DETAILS OF THE OFFER FOR SALE BY SELLING SHAREHOLDERS (ISS: Investor Selling Shareholders; OSS: Other Selling Shareholders) s e
| NAME OF SELLING SHAREHOLDER [ ~ TwE ' — NUMBER OF SHARES OFFERED/ AMOUNT (IN7) _ Weighted Average Cost of Acquisition in ¥ Per Equity Share®
Ashish Bhat Promater Selling Shareholder UP TO 158,200 EQUITY SHARES AGGREGATING UP TO 2 [o] MILLION 0.04

Amarpreet Singh Individual Selling Shareholder UP TO 8,362 EQUITY SHARES AGGREGATING UP TO T [«] MILLION ' 0.04
Nambirajan Seshadri Individual Selling Shareholder UP TO 22,600 EQUITY SHARES AGGREGATING UP TO ¥ [«] MILLION 43.00
Maresh Malhotra individual Selling Shareholder UP TO 22,600 EQUITY SHARES AGGREGATING UP TO < [«] MILLION _ it
Sujata Vemuri Individual Selling Shareholder UP TO 203 400 EQUITY SHARES AGGREGATING UP TO T [e] MILLION 263
| Sundararajan K Pandalgudi individual Selling Shareholder UP TO 51,980 EQUITY SHARES AGGREGATING UP TO ¥ [#] MILLION 3848
AAE Investment LLC Corporate Selling Shareholder UP TO 135,600 EQUITY SHARES AGGREGATING UP TO < [«] MILLION 43.81
| Agarwal Trademart Private Limited Corporate Selling Shareholder UP TO 53,200 EQUITY SHARES AGGREGATING UP TO 7 [«] MILLION ' 75.22
Celesta Capital Il Mauritius Corporate Selling Shareholder UP TO 1,106,722 EQUITY SHARES AGGREGATING UF TO ¥ [»] MILLION ' a7.83
Celesta Capital Il-B Mauritius Corporate Selling Shareholder UP TO 131,758 EQUITY SHARES AGGREGATING UP TO < [«] MILLION ' a7.81
Export import Bank of India Corporate Selling Shareholder UP TO 202,044 EQUITY SHARES AGGREGATING UP TO T [«] MILLION 185.71
Indusage Technology Venture Fund | Corporate Selling Shareholdar UP TO 1,695,000 EQUITY SHARES AGGREGATING UP TO ¥ [«] MILLION _ 91.16
Qualcomm Asia Pacific Pte. Ltd. Corporate Sefling Shareholder UP TO 1,055,646 EQUITY SHARES AGGREGATING UP TO ¥ [«] MILLION _ 92.96
Society for Innovation and Entreprenaurship Corporate Selling Sharaholder UP TO 22,600 EQUITY SHARES AGGREGATING UP TO T [«] MILLION 0.04

*As cerfified by Ramanand & Associates, Charfered Accountants, by way of their certificate dated June 19, 2023,

Business of our Company: We design, develop, engineer and manufacture Unmanned Aerial Vehicles.

* The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI
ICDR Regulations. * QIB Portion: Not less than 75% of the Net Offer « Non-Institutional Portion: Not more than
15% of the Net Offer « Retail Portion: Not more than 10% of the Net Offer - Employee Reservation Portion: Upto
13,112 Equity Shares aggregating up to < [¢] Million

» Weighted average cost of acquisition of Selling Shareholders is in the range of X Nil to < 185.71.

» We have undertaken a pre-IPO placement to four investors aggregating 892,857 Equity Shares at

< 672 per Equity Share. For further details, please refer to page 83 of the RHP.

PRICE BAND: X 638 TO < 672 PER EQUITY SHARE OF FACE VALUE OF X 10 EACH
THE FLOOR PRICE IS 63.8 TIMES THE FACE VALUE OF THE EQUITY SHARES AND
THE CAP PRICE IS 67.2 TIMES THE FACE VALUE OF THE EQUITY SHARES
OUR PRICE TO EARNING RATIO AT THE FLOOR PRICE IS 78.57* AND AT CAP PRICE IS 82.76*
A DISCOUNT OF < 32 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES
BIDDING IN THE EMPLOYEE RESERVATION PORTION
BIDS CAN BE MADE FOR A MINIMUM OF 22 EQUITY SHARES AND IN
MULTIPLES OF 22 EQUITY SHARES THEREAFTER

*Based on diluted EPS as per the Restated Consolidated Financial Information for the financial year ended on March 31, 2023.

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated
June 20, 2023, the above provided price band is justified based on quantitative factors/ KPls disclosed in the '‘Basis for
Offer Price’section of the RHP vis-a-vis the weighted average cost of acquisition ("WACA") of primary and secondary
transactions, as applicable, disclosed in the ‘Basis of Offer price’section on page 118-127 of the RHP.
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RISKS TO INVESTORS:

1. Concentration Risk: We derive a majority portion of

our total sales from contracts with central and state
government agencies. Revenue from sales to such
agencies as % of our total revenue from operations
is 69.85%, 89.01%, 76.45% in Fiscal 2023, Fiscal
2022, Fiscal 2021, respectively. Our existing order
book and our growth rate may not be indicative of the
number of orders we will receive or the rate at which
we will grow in the future.

. Lengthy working capital cycle: We had a lengthy
working capital cycle in the past. The net working
capital holding days have varied and historically been
at 301, 121 and 512 for Fiscals 2023, 2022 and 2021,
respectively. This could have an adverse effect on our
financial condition by impacting our cash flows and
resulting in lower return on capital employed.

. Negative Cash Flow: We have sustained negative
cash flow used in operating Activities of < 532.30
million in Fiscal 2023 and < 308.13 million in Fiscal
2021. This may have an adverse impact on our ability
to meet working capital expenditure, repay loans

e ©

without raising finance from external resources.

. Product Concentration Risk: We design, develop,

engineer and manufacture unmanned aerial
vehicles. The drone industry is at a nascent stage
and if it does not experience significant growth, or if
our products lack multiple use applications, then we
will not be able to achieve our anticipated level of
growth.

. Technology Risk: Our products are complex and

technologically advanced and could have unknown
defects or errors. Our inability to rectify such defects
or malfunction could lead to liability claims, damage
customer relationships, harm our reputation and
result in negative publicity thereby adversely
affecting our business.

. Our Company will not receive any proceeds from the

Offer for Sale and the same will be received by the
Selling Shareholders.

. Weighted average cost of acquisition of all shares

transacted in last one year, 18 months and three
years preceding the date of the Red Herring
Prospectus:

vantinued on mext page.,
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Period Weighted Cap Priceis Range of
average 'x times the acquisition
cost of weighted price: lowest

acquisition  average price -
per Equity  cost of highest price

Share (in)" acquisition  (in %)

Last one year 71.16 9.44 Nil*- 672

preceding

the date of
the RHP

Last 18

months

preceding
the date of

the RHP

Last three
years
preceding
the date of
the RHP

* As certified by Ramanand & Associates, Chartered Accountants, by way of
their certificate dated June 19, 2023.

* Computed based on the Equity Shares acquired/allotted/purchased
(including acquisition pursuant to transfer). However, the Equity Shares
disposed off have not been considered while computing number of Equity
Shares acquired.

*Represents acquisition price of Equity Shares pursuant to bonus issuance.

8. The details of Earnings per share, Return on
Networth and NAV as on and for the period ended
~ March 31,2023 are as follows:-

Particulars Basic  Average
Earnings Return

per on
share (X) Networth

()

9.85

71.16 9.44 Nil*- 672

71.16 9.44 Nil*- 672

Net
Asset
Value

per

| ‘share ()
Company 8.55 86.81
(ideaForge

‘Technology Limited)*

BID/OFFER

ANCHOR INVESTOR BID/ OFFER PERIOD: JUNE 23, 2023*
BID/ OFFER OPENS ON: JUNE 26, 2023

WEDNESDAY, JUNE 21, 2023

15

Net
Asset
Value

per

share ()
~ 166.59

Particulars Basic  Average
Earnings Return
per on
share (X) Networth
(%)

Average of 21.83  12.72

Industry Peers
*At upperend of price band

9. The details market capitalization and market value to
total turnover on the upper end/lower end of the
price band are as below:

Particulars Market  Market Value/
Capitalization* Total Turnover®
~ (Rin million)

28,002 15.05

At the Upper end
~of Price Band

At the Lower end

of Price Band | |
*Assuming full subscription in employee category

10.The 2 BRLMs associated with the Offer have

handled 49 public issues in the past three years, out

of which 15 issues closed below the Offer Price on
listing date :

Name of the BRLM

26,707 14.36

| Total | Issues closed
Issues below IPO price
‘as on listing date

7
9
3

20
19
10

IIFL Securities Limited
JM Financial Limited

Common Issues of
all BRLMs

Total

49 13

PROGRAMME BID/ OFFER CLOSES ON: JUNE 29, 2023**"

* Our Company, Indsags and Ciefpsta Capifal may: i cohsulfation with the ERLMs. consider participation by Anchor Investors. The Anchor Investons shall Bl duning the Anchor Invesfor Bidding Date. Le., one Working Day priorto the Bid'Ofar Opening Dats. ™Ouwr Company: Indusage and Celesla Capital may: in congstataiion walh the BRLMS, consiger closing the Bidd Offer Parod

for Qs one day pricr fo fhe Bid'Offer Closing Date. in sccordanice with the SEBIICOR Regulations, " UPT mandate end time and date shal be at 5:00 pmion the BidOifer Closing Date,
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The Price Band has been determined by our Company, Indusage and Celesta Capitad, in consultation with the BRLMs. The Offer Price will also be determined by aur Company,
Indusage and Calesta Capital, in consultation with the BRLMs, on the basis of the Book Building Process and the quantitative and quaditative factors as described below. The face
value of the Equify Shares iz £ 10 each and the Offer Price is [<[imes the face value of thie Equity Shares atthe lower end of the Price Band and-[=]times the face valle of the Equity
=hares atthe higher end of the Price Band. The fmandiatinformation included hereinis derved from oor Restated Consolidated Financial information. nvestors stould refer o 'Risk
Factors', Our Business’, ‘Resfaled Consolidafed Financial fnformation and ‘Managements Discussion and Analysis of Financial Condition and Rescults of Qperations’ beginning on
pages 29, 166, 251 and 333 ofthe RHF, raspectively, to have aninformed view befora making an invesiment decision,

Qualitative Faclors

Some ofthe qualitative factors which form the basis forthe Offer Price ar:

1. ploneerand the preseminent market leader inthe Indian UAS industry, with first-mover advantage; 2. diversified product portioliowith & robust technotogy stack and frack record of
succassiul oulcames in cribcal usie cases; 3. strong refationships with a diverse customer base; 4. significant product development capabilities powerdng our software and solutions
and product differentiators; 3. in-houze designio delivery capabdilies; and §. sirong managensent capabiliies with 3 dermonstrated ahility o deliver robust fenancial performano:.
Farfurther defails, see Our Buzingss- Dur Sfremginz’ beginnmg on page 194 ofthe BHP

Quantifative Fachors

Sorme of the information presented below is derdvad from the Restated Consolidated Financial Information, For further information, see Financral information” heginning on page 251
of tha BHP.

someofthe guantitative faciors which may form the basis for compiding the Offer Frice are as follows:

1. Basic and Diluted Earnings per Equity Share

Fiscal ended Basic EPS (%) Diluted EPSF) | Weight
March 31, 2023 8.55 £.12 L5
March 31, 2022 1354 1313 2
March 31, 2021 (5.03) (5.00) I
Weightad Average 8.05 760 '

Wot srnuaized.

Mg

The ratios hiave been computed a5 below:

1. Esmmings per share calcidations arein accordance with Ind AS - 33 {earmings per share) prezcribed by the Companies {indianAccounfimg Standardz) Rules 2075,

2. The ralios have been computed & below:
-Sagic earmings per sharg (T = Restalad nal profit/ (less) availables [o equity sharsholdersfeaighied averags numberof Equity Sharas during the year
-Diluted earmings per share (T | = Restated mel prafit/ (loss) avadalie fo equily shareholdersweighled average number of dififed Equily Sharss durig Hhe year

3. Weighted average numberof Equity Shares s (he number of Equily Shares aulstanding at the beginnimg of the year adiusted by the rimber of Equity Shares issued dunmng fhe pear
muitiphied by five e weight factor. The weighten average number of Equity Shares outsfanding duving the vears are sdiusied for the bonus issue. Our Company haz pursuant fo 2
Board resalution debed December 168 2022 isz0ed bonus shares al 5 rafic of 255 Equily Shares forone Equity Share st face vaiue of T 10each.

4. The weighfed average basic ang dilvfed EFS i3 & produst of basic and dlufed EPS and respechve assigned weigh!, adividimg (he reswitant by foisl aggregale weighl. Weights
appied have been defermined by the manageman! of oue Company:

5. The figures dischkosed atove ane denved from the Restaled Cansolidated Financial information of our Company

2. Price/Earning (“P/E"} Ratio in relation to the Price Band of 7 638 to T 672 per Equity Share:

Particulars PIE at Floor Price

(number of times)

PiE at Cap Price
(mumber of times)

| Based on basic EPS as per'th& Restated Consolidated Financial Information for the financial year T4.52 TE.ED
enided March 31, 2023 _ | _—
Based oo diluted EPS a5 per the Restated Consolidated Financial Information for the financial year 1857 827G

ended March 31, 2023
3. Industry Price/Earning (“P/E”) Ratio

Particulars P/E Ratio
Highest 1281 |
_ Lowest 43&&
Average orad

" BASIS FOR OFFER PRICE l

Modies:

1. The indistey high and fow has bear considerad from the mously pear sat prowided below. The indtisly composite has been calculated as the anthmefic avarage FE of fha
indiesty peer sef menfioned befow,

2. The indusley PYE ratio mentioned above is forihe fnaneial yearended March 31, 2023, B/E Ratio has been compuded based on the closing marke! price afequily shares on B5E on
June 14, 202 3divided by the Diuted EPS farthe pesrended March 31, 20232

3. AN the financial information for isted industry pears menbioned above is sowrred from the audited fnancial stefements of the relevant companies for Fiscal 2023 a5 available on
fha websifes of the Slock Exchanges.

4. Average Return on Met Worth

Fiscal ended Return on Net Worth {%) Weight |
March 31, 2023 885 | 3 |
March 31, 2022 76,95 _ 2
March 31, 2021 (24.48) i
Werghted Average 9.53

*Notannualzed
Piodies:

1. Ritum on Nef Worth (%) = Restated nef proftfloss) sftertax atfributabie fo equity shareholders of our Company/ restated networth for Equily Shareholders of our Comparny.

£, Net Worth is compidted a3 the sum of the aggregate of paid up equily share capilal, instruments enfirely i the natue of equily and all resenves created out of the profits, securties
premiurm aceouet and delif or credit balanceof orofit and foss account, excluding fovedgn curmemcy fransision resene.

3. The weighted average refum on nef worlf 15 & prodisct of return on net worth and respechive assigned weighf dinding fhe resultant by tofal aggregate weight. Weights applisd heve
baen detemmined by tha managament of our Company.

4. The fiqures dizclosed shove are denved from the Reslated Conzolidated Financial Informalion of our Company.

3. Net Aszet Value per Equ'r_tg.r Share

Met Asset Value per Equity Share (in )
Az on March 31, 2023 | EG81
Az on Manch 31, 2022 51.36
Asan March 31, 2021 £0.57
Afterthe Offer

- Al the Floor Price 149,40
- At the Cap Price 150.08

At Offer Price

Motes:

i} NetAsss! Vafve per Equity Share iz catculaled a5 nef worth aftnbutable fo-equity shanshalders a3 at the endof Riscal perioddyear dhided by the weighted average number of Eginty
Shares used in calcwaling basic eanming pershans.
‘Wel Worth afinbuishie fo fhe cwners of cur Company” means the aggregafe vaiue of the paid-up share capitsl snd all rezenes created out of the oroifs ang securilies pramium
account and debd or credit balance of profit and loss account, after deducting the aggragate valie of e accumulated losses, deferred axpendiure and miscelanaous
expendiire nol wilten off, 33 perife audited belance shesl, Dut gogs not nclude resenves crealed oul of revaluation of assels; capilal ressnve, wiils-haok of depreciation and
amalgamalion as per the SEB ICOR Reguiations as al March 31, 2023, March 31, 2022 andt March 31, 2021.

(i) Ciffer Price per Equity Share witl be defermmined on conciusion of fhe Book Buitding Process.

6. Comparisonwith Listed Indusiry Pears
Thers areno isted companies that exclusively undertake the manutaciunng of drones. Hence, basis factors such as the scale of the business exposure {o the defence sachor (33
defence confibutes the: majority of revenue from operations for our Company), manufaciudng of electronics products (as our Company manufaciures drones, which are
elecironices products), a proxy get of listed peers of MTAR Technologies Limited. Data Patierns {India} Limited and Astra Micsowave Products Limiled (the “Industry Peers™) have
been imentdied for our Company

[#]
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Continued on mest rage..
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--continued from previous pages.

| Mame of the company FaceValue | Revenue from EPS EPS | PIE |ReturnonMet | NetAsset | NetAsset Value per |
. (¥) | operations (' in million) (Basic) (¥) | (Diluted) (¥} | [x] | Worth %) "u’alua (in million) | Equity Share (T) |
| WeaForge Technology Umitsd” | 1000 | @007 | 8% | 8 | [f| 98 | sm; | st |
Listed Peers™
' rmh'i;h}ﬁégm Limited 10.00 573751 | 3382 | 3362 | 5708 | 1668 6,201.32 701 60
Daia Patterns India Limited 2.00 4,534 50 23.80 2380 | T283| 1082 11,670.80 224.00
| hsia Mcrowave Produsts 200 8,165.16 806 | 806 |4388| 1087 6.426,24 a7

' Fmanc.tal'rnfﬂmmmnfﬂ':e company:has baen derved rmmﬁ'&sraién’ Gmmﬂ#ﬂ'aredfmamra”nfﬂrrnarm a8 am.rﬁ:n.rme .m*:ramaf yearended March, 2023

** Bources for lisfed peers informalion ncluded 2bove

" To beincluded in respect of our Company in Progpectus based on the Offer Price.

Mofes

1. Net Asset Value per Equily Share s caltulated 25 net worth atfribulabie to equily shareholders as &l the end of Fiscal penodyear diided by the weighted average number of Equily
Shares used in calculating basic eaming per share,

£, All the financial informalion for ized industry peers mentioned above i on a consolidated basis [uniess othenwise avaialie anly on standalome basis| and is sourced from the
annual reports, annual resilts as avalathie of the respechive company forthe year ended March 37, 2023 submitted fo Stock Exchanges.

3. P/E Ratio has been computed based on the tloging rmarkel price of aguity shares on BSE on June 14, 2023 divided by the Diluted ERS forthe year ended March 31, 2023,

4. Returm on Mef Worth is compited as restated nef profit / (Tozs) after tax attrbutable fo equily holders of our Cornpany dividied by restated Net Worth for Equily Shareholders of aur
Company.

Set forth below s a companison of our KPEs with our peer group companies listed in india.

7. Key Performing Indicators
The tabls bedow sats forth the details of KPIs that our Company considers have a bearing for asrving at the basis for Offer Price. The key financial and operational metrics set forth
above, have been approved and verified by the Audit Committen pursuant 1o its resolulion dated June 11, 2023, Further, the Audit Commitles has on June 11, 2023 taken on record
that other than the key financial and operational metrics set oul balow, our Company has nof disclosed any other key performance indicators during the three years preceding the
Red Herring Prospecius with its investors. The KPIs disclosed below have hean used historically by aur Company to understand and analyze the busimess performance, which in
result, hedp it in analyzing the growth of vanous verticals in comparnison fo our Company’s listed pesrs, and other ralevant and matarial KPIs of the business of our Company that
have a bearing for amiving at the Basie for Offer Price have been disclosad below. Additionally, the KPis have been certified by way of cartfficate dated June 12, 2023 issued by
Ramanand & Associatas, Charterad Accountants, who hold a valid certificate issued by the Peer Review Board of the Instifute of Cost Accountants of India. The certificate dated

June 12, 202 3issued by Ramanand & Associates, Chartersd Accountants, has been ncluded in Materis! Confracts and Documents for inspechion - Materal Cocuments'on page
433 of the RHP.

The Bidders can refer to the below-mentioned KFis. being a combination of financial and operational KF1s, to make an assessment of our Company's performances and make an
informed decision.

At of our KPIs for Fiscals 20233, 2022 and 20071 15 581 0Ul bebiny:

Metrics Fiscal 2023 Fiscal 2022 Fiscal 2021
Financial
Revenue from uperailuns : 1,B60.07 1,584.35 34718
Growtn in revenUe fn:lm n:pem':lns {‘f’:.:l" 16.66 359.24 143.00
Gn:sssF'm-ft 12?149 11&-313 15-115
Gross Profit Margin(%) " £8.36 7445 4728
EBITDA" 57488 75131 (92 51]
EBITOA Margini%)® 30.91 4712 (26 65) .
Adjusted EBITOA" B5167 814,08 (3363
Adjusted EBITDA Margin(%}” 45,60 5106 (468
PAT" 319.67 440,06 (146.26)
PAT M&{gln[%] [ 17.20 2760 i1y
ROE{%)" 13.11 19,46 (22.66)
ROCE[%™ 1251 4963 (15.18)
Adjusted ROCE[%) ™ 76.98 1125 208
Operational
Kevenue from operations split by sale of products and s.en.rlcas o
Sales -:-fprﬂducls 1,636,071 1,530.30 310.14
Sales of products {as a % of total] A7 95 96,54 393
Sales of service 40757 5438 3704 '
Sales of service (35 8 % of total) 267 345 1067
Revenue fmm aperations spllt by defence and civil ™*
Defence - 1,266,207 1.275.66 48.29
Defence (as a % of fotal) B9.15 B0.07 13.91
Civil 399 67 LTI 298,59
Civil (a5 a % of total) 21.49 19,93 86.09
Order book (in millions)'™ 1,022.72 3,408.75 1,363.08
Defence ™ 185199 308534 12478
Ciil ™ 70.72 £3.41 79.18
Number of flights launched 124417 £3,920 20,951
Mofes:

"KPis and metrics for fhe period are nol annuaized.

Revenue from Operafions means fhe revenue from operafions a5 appearning in the Restafed Consolidsfed Financia! Information.

Growth in revanue fram aperations (%) is caleufated a5 & parcenfage of revenue from oparslions of the relevant perodyear minus revenus from operafions of the preceding
pergdivear, divided by revenue from operalions of the preceding panodfyear.

X Gross Profitis caiculated as revenue fronmoperations less oost of materisls consumed, changes iriventones of finished gooa's asnd wark-n-nrogress.

4. Gross Profit Margin refers o the percentage margin denved by dividing Gross Profil by Revenue from Operalions.,

3. EBITDAIs caicwiated as restafed profill /flogs) i the peniod f year, plus finance cosis, foral taxes, and depreciafion and amariisation axpanss.

. EBITDA Margin %) is calculated a5 EBITDA divided by Revenue from Operafions,
ol
&
g

g o

Adjusted EBITDA 5 cafeufated a5 EBITDA plus share based payments fo employses,
Adjusted EBITDA Margin is calcwated as Adiusted EBITDA divided by the Revenus from Operations.
. Profit affer Tax means restated profit/ (foss) forthe periadieaar a5 appearing in the Restated Consolidafed Financis! information,
10 Profit affer Tax Margin refers fo the percentage margle derfved by dividing Profit affer Tax by Revenue from Ciperations.

1. Retumon Equity (#o) refers fo resfated profit for the yearpenod afinbinabie fo equily sharehoiders of our Company divided by Average Equity for the peanipenod. Average Equdy
iz caloutated a5 average of the fofal equity aftinbutabie to the equity shareholders of our Company af the beginning and ending of the yeanpeniod.

12, Retun on Capita Emploved is calculated as eamings balore inlerast and laxes divided by Capilal Emplayed.
-Eamings before inferest and fax is calculated a5 restated profit/ floss) forthe persod / year plus tofsl fax expense/ {oredifl piuz inance costs.
-Capilal Employed is calcuiated a5 folal equily plus fodal barrowings minus infangible assals,

13, Adiusted ROCE s calcufated as Adiusted sarmings before interest and tax ahvidad by Adiusted Capilal Employed,
=Adiusted eamings before inferest and (ax 15 caloulsfed as resfated proft/ loss) for the period/ vear plos folal fax expenze /jcreai) plus finance costs plus share based payments
fo empioyess.
-Adiusted Capital Employed is caiculated as fofal equily plus fofal borrowings minus intangibla assels minus current borrowings minus cash and cash equivalents mins bank
bafamce alfier than cash and cashaguivalants,

14, Revenue from eperslions divided belween salg ufprﬁducfs&m senvices and offber opersfing income as appeanng in the Resfated Consalidated Finamcial Imformadion.

15 Revenus from Oeralions 25 appeaning in the Restated Consolidated Financial Information divided betwean ol Companie's two key focus end use segments of defence and ol
and e operaling noome,

18 45 of a certain date, the tofal value aof condracts won that have not been exected.

17, Asofacerain date, the dofalvalue of contracts wor thal have nof been execidad split befween defence and el

18, Flights faunched /takeaff by the dronas that have been soid o custonmars.

1% The revenue from operalion spiif does nof include affver operafimg income wiich is in the nafure of PLI related incentive, as it cannoi be calegonsed as sither of rsvenue from sale
of provkict or saie of Services,

3. The revenue from operation spif does nol inclide affer operating Meorme wiich fs in the nature of PLI related incentive, as § cannol be calagonsed i either of sl or defence
SEES.

The above Pz of our Company have afso been disdosed, along with other key financial and operating metrics, in Cur Business’and ‘Managemen’s Dizscission and Analysis of

Financial Condifion and Resulls of Operations”beginning on pages 188 and 333 of the RHP, respectively. All such KPls have been defined consistently and precisely in ‘Definiions
armd Abbreviabons - Converdional ang General Termms and Abbreviations on pages 12 to 14 ofthe RHP.

Qur Company shall contines bo dicioss the KP|s dsclosed aboveon a perodic basis, al keastonce ina year (orfor any lesser penod as determined by the Board of our Company], for
a durakion of ore year afler the date of Ssting of the Equity Shares, or unbil the utilizaton of Offer Proceeds, whichever is later, on the Stock Exchangss pursuant to the Offer, or for such
ather penod a3 may be required under the SEBI ICDR Reguiations.
Ep_l_analiun for the Key Performance Indicators {"H:F'Is*'; metrir:s
KPI Elpianalims
éawnue fmm Eh;-araumﬁ {? ﬁuﬂ@an:l Revenus from Dpefaﬂnns is used by our managament to track the revenie pmﬁle nf our hums and i m b he{m assﬁss
the overall financial perﬁurmam:ae of our I:-::mpart}- and size of our business.
Gn::'.l.-th i F‘.&wnue from npam!mns pm'.'ldes mfum‘eahm regardmg tha gmwlh of our 'f.:usmafas I’ar Iha mspe:::tﬂre paru:u:l
Gr_c-ss Pm-!l'rt !:_n_ru:!_wl:_l_eslnﬁnrnnhnn r&gan:lmg ﬂ'repmﬁtsfrcm manufactunng n:nfpfu_::i_u._a-:xs anu:l sal&nf sermeshy wmmmny

Gross Profit I'uiargln is an indicator of the profitabdity on &ale of products manufactured and senvices sold by our Emnp-any

Gl'l’.‘l‘l'.lth n favenue from aq:-eraums m:l
 Groas Profit (T r'I'|I||II:lI'I]
 Gross Profit Margin (%)
* EBITDA ( milica)
EBITDA Margin (%)
 Adusted EBITDA (2 million)

EEJTDA provides !.nfurrnalrm regarding the -::peral:a:nnal eﬂiclenc:y' of our busingss.

EBITDA Margln i& an mdltamr-::nf the u:rpemhuna} pml'tatm"_.' and financial paffnrrmnm of cur busingss.

.ﬁJ:I|usta-:| EBITDA provides mfunnah:un m-g.a:dlng the nparafmnal eﬁmency of o I:uslness aﬁer adjushng zhare based
payments o our employess, which are non-cash and non-recunting in nature.

Adiusted ERITDA Margin is a further indicator of the operational profitability and financial performance of ourbusiness after
negahng 11‘1& |m|:tan1 nfsha:‘e I:rased pag.rmentst::n our ¢ E_rra:-hyr&es which are non- n:ash anu:l nan- recurnng _|!'| fm_t!.lre

F‘mf t after tax provides mfmmallun "'E'gﬂl'-ljll'lg m& u:l'-'-erall profiability of our tll..IEH'rE:SS

Adpusted EBITDA Margin {3o)

 Profit after tax (% million)

Fmﬁt ﬂﬂ:ﬂi t:a:t Manrgln l:"."':-l F'AT MEQ_II‘I 8 aﬁﬂﬁ;ﬂinr nfthe averall ,':-mﬁtal:ullt'g.- and ﬁnanmal ﬂﬁrfc:mant:e nf aur business.

Feburn on Equm'ry i R-DE"II i“.-‘:] F!:ﬂE ;mwdﬁ b Eﬁmenﬂvmu Enrra:'anjr gener—aies pm!ﬁts from sharehciders funds.

Hetﬂrn on C&pltﬂi Empln yed ("RoCE") {'?-'E] HDEE provides how eﬁmenﬂy aur I:cmpanv generates eamings from the capital empioyed in cur business. .
AdustedROCE(%)  Adwsted ROCE % provides how efficiently our Company gensrales samings from the capital employed in our business,

after adjusting for the impact of share basad paymeants fo our emplovess and adjusting the capital emploved for our current
hm‘r-:rmngs n:.ash and msh euuw_aim:a and I:rant bglanjn:ae ather than u:ash and e:ash ewmreﬁm

Rﬂwanua spllrpmduﬁs and SE‘I"-.'IEE& Tms me’rnc: &na!:dasuurﬂmnpany I;-::|1ra|:1: 1he  prograss uFr;!'.lanu&frmn prndunis snh:l an-:l nffeu'ammfr-::um senm::as pn::-'.-rdau:l

Revenue split between defence znd civil

Order Book I‘f milion)
Order book split tetween defence and civil

ThIE meh‘menahlesm‘ C—nmp&nyrh:-trad-: the progress -::nfreuenueslmtsiwﬁ key focus en-;l u&e.sﬁgments of defence and -:I'-'Il

Thls indicator pm-'-.lll:les. our Company with a measurement nf the visibility and certainty of future revenue.

This metric enables our Company fo track the visiility and certainty of future revenue for ifs two key focus end use
segments of defence and civil,

This melrics enaties our Company o frack the usage of drones sokd to our customers and thersby provides various
operational insights which ae used to improve offerings.

Mumber of fights launched

Far ﬁ.llrfbar details, please see the chapter titled "BASIS FOR OFFER PR.'EE" begining on page 118 of the RHP.

E_:nmparisnn n!ﬂnam:lal HFIs nf nur__ﬂnmpan:.r and aur Ilstnd pRErs

ideaForge Technology Limited  Data Patterns  MTAR Technologies  Astra Microwave

kR Fiscal 2023 Fiscal 2023 Fiscal 2023 Fiscal 2023

Revenug from operations” 1,850.07 4,534 50 5,747.51 8.155.16

Growth in revenue from operations(i)® 16,66 4587 AL 867
__{_31'53:_5§ _Pﬁ:.rr 1 ?Ti 19- 2825.40 _3 042 41 .? 9?2’ 35

Gross Profit Margin(%)™ G836 EE 31 53- 03 3645

EE-_ITD-.-!I.; /488 1.810. .'!{l 1, T:H- =1 A4Sl "'I}1 24

~ EBITDAD Hargﬂ-ﬁ'n:l R r 30, 92 EE- 23 1341

Adjusied E EBITD.F'. 831.87 NA j"-_l.ﬁ-. ?'-I-ﬁl

_ Adjusted EBITDA Margn%) * ol 0 My 0000 MA MRk

_PAT” 947 1,240.00 103413 898,30

_ PAT margin(®) ™ 17.20 2135 18.03 858

~ ROE(%) " 1311 1424 18.15 1457

ROCE(S) ™ 1251 1480 2030 15.29

Adjusted ROCE%) ™ 25,58 A NA HA

~ Operational

 Revenue I‘mm apﬂaimm split by sale of products and services " i o N

 Saks l:lf Products 1,638.01 "_ NIA P&, NA

~ Sales of Products {as a % of total) 8795 NIA A Mi&

Sales of Service 49.75" MIA A MY

 Sales of Service (as a % of total L N N NA

~ Revenue split by defence and :I'.rit'*‘ o o ) B

 Defence 1,266.20 ™ MiA MR A
Difence (5 % of ihe iota] 6015 A NiA NiA

~ Civil. 067" HIA A MiA

 Civil {as a % of total) 2149 HIA MNA NIA

~ Order book {in millions) " 192272 - 8,241.00 11,729.00 15,439.90

Defence” 1,851.99 HIA NA_ N
I 072 A NiA_ NiA
 Number of fights launched" 124417 HIA NiA NiA
Woles:

KPS and melrics for the panod are nol annualized,

1. Revenuefrom Operations maans the revanie rom operations as appeaning in the Restated Consofidated Financial fnformation and for Peers from consolidated fnancials.

2. Growth in revenoe from operations (%) iz calculated s & percentage of revenue from operations of the refevant perodfvear minus Revenue from Operations of the preceding

penoddvear, divided by revenue from operations of the preceding periodiyear

Gross profif 15 calewaled 28 revenue from opesalions kess cosl of matenials consumed, changes in invantones offinizhed goods and work-inprograss.

Gross Profif Mangin refers fo the percentage mangin derived by dividing grozs profit by revenue from operafions.

EEBITINA iz calvulaled az restaled profil £ [loss) for the period / year, plus tolal tax expense (credit) for the penod fvear, finance costs and deprecialion and amorfization expenses.

EGITOA Margin %) is computed &s EBITDA divided by raveniue from gperalions,

Mof calciitated for peers since comparable data s not avaifabia.

Mof calcidated for peers since comparable dafs iz nol vailtahis.

Profif after Tax means restated proft /(Toss ) for the penoddvsar aa sppeanng in the Resfated Consofidated Financial Information

Profit affer Tax Margin refers fo he percentage margin derived by dividing profit affer fax by revenue from cperalions.

Refum on Equity refiars fo restated profit for ihe yearperniod sfinburable fo equily shareholders of owr Company divided by Avarage Eequity for the yearpeniod. Average Equily is

catculated a5 average of the fotal equily alfribulable fo the equify shareholiers of our Company sl the begmming and ending of the yearipenod,

12, Retum on Capiftal Employed is calculated as eamings before inferes! and lax dhvded by Capital Employed. Eamings before inferest and tax s calewated as restaled profil/ (loss)
for the period ./ year plus folal tax expense./ (credit] plus finance costs. Capital Employed is calculated as total equily pius fotal bormowings ntinus infangible assels.

13, Naof calcutated for peers since comparable dafa nof availaie,

14, Revenue from Operalions divided belween sale of products and sendces a3 appaaning in the Restaled Consolidated Financial Informalion,

15. Revanue from Operalions as appaaning in the Restafed Consalidated Financial information divided batweaen the fwo kay Tocus end tise sagmants of defence and ciwl. For pears,
the comparabie bifurcation befween defance and chdl is either nof avaiehle in the public domain or the hasis and manner of calculafion of the fgures menfioned 15 nof
ascertainabie and tharafore, may nof be an accurane companison with our Company’s information rol avaiabie in a comparabia manner and honce aol mentioned.

16. Asofa cerain date, the lofal valle of comtracts wan Hhat have not been executed.

17, Asofa cersin date, the tofa! value of comtracts won fhat have not been executed, spiif between defence and civil end use. For peers. the somparable bifurcafion between defence
and civil is ailher nol svaifable in the pubiic domain or the basis and manmer of calcwation of the fgures mentioned is nof ascertainabie and therefore, may nof be an accurals
companzon with owr Campany s imfarmakion not avaiable in & comparable manner, and hence mot mentioned.

18. Fhghts launched, lakeoff by the drones that have been sold focustomers. This mednic is nol disciosed for pears a8 .are they do nof operste i ihe business of manufachre ano sale
afunmanned aeral systems fdrongs,

18, The revenus from operalion spht does not include other oparating income which iz in the nafure of PLI related incemtive, as it cannof be cafeqonised as afther of revenue fro Sale
of prodict or sale of senices.

20, The revenue from operation splif doas not include other aperafing income which is in the nature of PLI related incentive, as it cannat be categonised in sither of civll or defence
SEGMents,

Weighted average cost of acquisition

8. A. The price per share of our Company based on the primary/ new issue of shares (equity! convertible securities)

The details of the Equity Shares or convertibde securities, excluding shares issued under ESOP 2018 and issuance of bonus shares, during the 18 months preceding the date of
the Red Herring Prospectus, where such issuance Is equal o or maore that 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre Cffer capdal
before such transaction(s) and excheding ES0Ps granted but not vested), in a single fransaction or multiple transactions combined together over a span of rolling 30 days
~ |"Primary lsguance’] are as follows:

iy, Pl oL S s

i T e T = = |
bl ~= R

Date of Name of allottes Mo. of shares Face |ssue price per Mature of Nature of Total
allotment transacted (Adjusted Value share (T) (Adjusted allotment consideration  consideration
for bonus issuef  {¥)  for bonus issue) (in%)
Jung 14, Florintree Enterprises LLP 4041 784 1000 23009 Conversion of series B1 CCPS Cash 029974, 315.00
W S — o Equity e N—
June 14, M. Ganapath:.r Subramaniam 256 284 1000 217 46 Conversion of series B1 CCPS Cash 55731 54958
_ 20l into Equity
June 14, Celesta Capital Il Mauritius 3,688,998 10.00 g0.73 Conversion of Series A CCPS Cash 207 B29,455.00
o I . o i inko Equily . I
June 14, Celesta Capital Il Mausitius 721 844 10.00 185649 Conversion of Series B CCPS Cash 134 S8, 500.00
2023 info Equity
June 14,  Celesta Capital | B-Mauritius 439,118 10.00 80.73 Conversion of Series A CCPS Cash 35,451.978.00
L o into Equity
June 14, Celesta Capital | B-Mauritius 86,108 10.00 168537 Conversion of Series B CCPS Cash 15,961, 100,00
2023 into Equity
© June 14, IndusAge Technology 2050950 10.00 8073 Conversion of Series & CCPS Cash 16%5,582,450.00
2023 Venpues Fund | . o - _ meBguly 00 o
~ June 14, Indus.ﬂrga Tachnnlng:.' 228938 10:00 18563 Conversion of Seres B CCPS Cash 42 498 50000
2023 _ VemmeFundf 000000 S s into Equity e s,
June 14, Qualcomm Asia Pacific 1,220,852 10.00 8073 Ca:urrnrensmn of Series A CCPS Cash 03,564, 802.00
0z Pte, Lid, inko Equily :
June 14, Crualcomm Asia Pacific 64 078 10.00 185.62 Conwersion of Saries B CCP3 Cash 30,455 400.00
_ 208 __Pie. Lid. . . . into Equity I
June 14, Infosys Limited 1,220,852 10.00 BO.T3 Gonversion of Series A CCPS Cash 08, 564 892,00
a0 Inke Equity :
Juna 14, Irfsys Limited 403,962 10,00 185.71 Conversion of Saries B CCPS Cash 74,999 800.00
2023 into Equity
CJune 14, Infina Finance Private 269,168 10,00 185.71 Conversion of Series B GCPS ‘Cash 49 857, 000.00
2023 Limited inta Equity
June 14, Expart Import Bank of India 403,862 10.00 185.71 Conversion of Series B CCPS Cash 74,999 800 .00
2023 R . into Equity B
- Total 15 195 Eaﬂ'I - 2,104.640,037.56
Welghted .ﬂmtrage Dnstnlhnqmsrtmn [Tntm -l:unmdar&tmnrrntal HI.I-I'III!}EI' nf Ehms Trmsm:tﬁ:l] 138 49

U While the shares ware aliolted in the month u:li".-flml and Jm}' 2022, J'Es,uem'.fe]j.r the term sheel for the ﬂfe.FeranﬂaI atfodment was signed in November 2021 which factared-in the
parformance-of our Company at thaf time:
B. The price per share of our Company based on secondary salel acquisitions of shares (equity | convertible securities)
There have been no secondary sale | acquisitions of Equity Shares or any convertible securities (“Security(ies)"). whare the Promater, members of the Promoter Group, Selling
Shareholders, or Sharehiolder(s) having the right to noménate director(s) in the board of directors of our Company are a party to the transaction (exchuding gifts), during the 15
rmonths preceding the date of the Red Herring Prospectus, where aither acquisition or sake is equal to or more than 5% of the fully diluted paid up share capital of our Company
(calcufatad based on the pre-Crifer capital before such transaction’s and excluding employes stock options granted but nof vasted), in a single transaction or multiple transactions
cormbened together over a spanof rolling 30 days.

g, 'I'I'mghted average costof acquisition, ﬂnurprme andd cap price

 Type of transactions WACA Floor Price.  Cap Price
{in%) (¥ 63a) T 672y

Weighted average cost of acquisition for last 18 months for primary [ new issue of shares (equity! convertible securities). 138.49 461 485
excludding shares issued under ESOP 2018 and issuance of bonus shares, during the 18 manths precading the date of this
certificate, where such issuance is egual fo.or more than five per cant of the fully diluted paid-up share capital of our
Company (calculated based on the pre-issue capital before such fransaction's and excluding employes stock opfions

~granted but not vested), in 4 single transaction or mullighe transactions combined together over & span of rolling 30 days - - o
Wﬁrghted avarage cost of acquisition for last 18 months for samndar}' sale | acquizition of shares aquu':.n'n:nmert bl MiA" MAS A"

securities), where our Primoters or Frometer Group entifies or Selling-Sharehoiders or shareholder(=) having the:right fo
nominate dirsctor(s) in our Board are a party 1o the transaction (sxcluding gifts), during the 18 months preceding the
data of this cartificate, whesne either acquisition or sale is equal to of more than five par cent of the fully diluted paidup
share capital of our Company (calculated based on the pre-issue capital before such transactons and excluding
employes stock oplions granted but not vested), in a single transaction or multiple fransactions combined logether
overaspanofroling 0 days _ -

Note:* Thers were na secondary sales facquisiiion of shares fﬂqr.rﬁ].-'fcﬂwerﬂb.'e semms} transactionsin last 18 mnrril']sprrﬂfrﬂ-rhe datec -:nfm&RedHerrmg Pms,um::i!us_

10. Detailed explanation for Cap Price being 4.85 times of weighted average cost of acquisition of primary issuance (as set cut above) along with our Company’'s key
financial and operational metrics and financial ratios for Fiscal 2023, 2022 and 2021 and in view of the external factors which may have influenced the pricing of the
issue, ifany.

« We are the pioneer and the pre-eminent market leader in the Indian unmanned aircrafl systerms (“UAS") market, with a markel share of approamately 50% in Fiscad 2022
(Source: TLallice Regon).

« W had the fargest operational deployment of indigenous UAVS across India, with an-ideaForge manufactured drone taking off every five minutes on-average for strveillance
and mapping as of Fiscal 2023 (Source; TLathice Repord),

v Werankad Tih ghobally i the dual-use categary {civiland defence) drane manufacturers a5 per 1he report publishad by Deane Industry Inssghils in December 2022 [Sourgs;
1Laitico Repovt).

* Az ofMay 31, 2023, we served a diverse base of 285 customers. Our continiious focus on product quality and refiability ower the years has fed to custorer slickiness. About
35% of our todal customers are repeat customers who have placed at least two orders with our Company,

* Aga result of our continuous product development and innovaton efforts, we have filed 43 patent applications, which comprise of 21 applications filed mtemationally and 22
patentapplications filed in India; as on June 12, 2023.

+ We are one of the few original equipment manufaciurars ("OEMs’) globaily 1o-hawve Hs own proprietary autopilot sub-system snd ground control software {Source: TLattice
Reporf].

+ |n addition o being among the first few players m India o enler the UAY market, we also have the distinction of being the first company to mdigenously develop and
manufacture vertical take-off and landing {"'VTOL") UAVS in India in 2009 [Sowrce: 1Latice Repart),

* Wa believe that our growth over the years is atiributable to our indsgenous dasign and technological capabilities, our ability to invent, design and deliver customer centric
offerings (i.e., hardware, software and soiutions) and ourvertically integrated cperations.

« Our UAYS are equippsd wilh industry leading specifications and capabdties, comparabile to thoss of other established global players in the UAV industny, (Source: TLaltice

1.

+ We hava grown al a CAGR of 131.47% in terms of revenus from operations oves the |ast three Fiscals. The outstanding order book as on March 31, 2023 was T 182272
riion,

The Offer Price of ¥ {#] has been determined by our Company. Indusage and Calasta Capital, in consultation with the BRLMs, on the basis of the demand from inwestors for tha Equity
Sharas through the Book Building Process. Our Company, indusage and Celesta Capital, as applicable, in consuitation with the BRLMs, are pestified of the Offer Price in view of the:
abowe gualitative and quantdative parameters. Investors should read the above-mentioned information along with ‘Fisk Factors’, ‘Our Business, ‘Management Discussion and
Analysis of Firancial Condition armd Revenuwe from Operations and Flnancial infarmation’ teginning on pages 29, 188, 333 and 251 of the RHP, respectively, lo have a more informed
i,
The trading price of the Equity Shares could decling due tothe faciors mentioned in the section fited ‘Risk Factors beginning on page 29 of the RHP and any other factors that may
arigein the future and you may logs all or par of youwr invesimants.
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BROADER MARKET OUTPERFORMS BENCHMARKS

Indices eke out gain in
highly-volatile session

Investor wealth rises
by X1.04 trillion

MEGHNA SINHA
Mumbai, June 20

DESPITE WEAK GLOBAL
cues, the domestic frontline
indices eked out gains in a
highly volatile session on
Tuesday. The Nifty 50 tanked
sharply at the opening of the
trading session but pulled
backin the final hour to settle
at18,816.70,up 61.25 points
or 0.33%. At the same time,
the BSE Sensex advanced
159.40 points or 0.25% to
closeat 62,345.71.

Broader market continued
to outperform the frontline
indices as both BSE Midcap
and Smallcap ended at record
closing highs at 28,442.2 and
32,497.76, respectively.
Investors wealth grew by
X1.04 trillion as BSE market
cap reached ¥293.51 trillion,
pushing the market valua-
tions to new highs.

According to market
experts, the uptrend in the
market will remain intact as
longas the sequence of higher
tops and higher bottoms sus-
tains. “In the past two weeks,
Nifty has taken support at
17,500-17,600 zone marking
a sequence of higher tops and
higher bottoms on weekly
charts. If the index continues
tohold 18,650 upside,a fresh
rally up to 19,200 can be wit-
nessed shortly,” said Sudip
Shah, head of technical and
derivatives research, SBI Secu-
rities.

The momentum was pri-
marily driven by buying in IT
stocks and heavyweight
Reliance Industries. HCL Tech
(2.69%) and Tech Mahindra
(1.289%) were the top contrib-
utors in IT pack.

Meanwhile, in the case of
sectoral indices, IT, auto and
power were the top gainers
while media and healthcare
ended with marginal declines.

. eorfimied frony Drevious page.

HDFC AMC

Intra-day on BSE (%), June 20
2,170 2,104.35_ |
2,100

| 2,035.00

INDIGO
Intra-day on BSE (), June 20
2,520 . 2,499.95
2,480 | 2,438.35_
2,440
2,400 |MGUSE
il close:

2,432.70

2,360

1IFL SECURITIES

Intra-day on BSE (%), June 20

"Previous
close:
71.15
54 |

590

184 ;
176,

168

. TATA MOTORS
Intra-day on BSE (%), June 20

583.30,

' ZEE ENTERTAINMENT
Intra-day on BSE (%), June 20

192, 185.30

briie:
—
o

B, o T

Previous
close:
185.30

Bajaj Finance & Bajaj Finserv
reversed Monday’s gains and
closed with cuts of 1-2%.

Sachitanand Uttekar of
Tradebulls Securities suggests
investors toadd longs on every
decline as it a broad market
rally. “Investors must remain
bullish until Nifty breaches
18680 level. Going forward we
see 18945 followed by 19030
for this week”

While the indices traded
volatile,a bunch of stocks were
in limelight due to various
news flows.

HDFC AMC jumps 12%

HDFC AMC shares jumped
nearly 12% or 222 points on
the NSEtosettleat 2,114, after
a UK-based investment firm
Abrdn sold its entire 10.2%
stake in the company.

Similarly, NBFC major Shri-
ram Finance was up 6% as
TPG India Investments
offloaded its entire stake of
2.65% in the company aggre-
gating tonearly 31,390 crore.

On the contrary, Timken
India plunged 12% as pro-

moter Timken Singapore sold
8.4% stake, marking steepest
fallin the stock in 28 months.

Tata Motors hits
7-year high

Tata Motors witnessed a
significant rally of nearly 3%
asithititsseven-yearhighand
settled at ¥584.40. “The
increase in the share price can
be attributed to the monthly
sales number, growth across
all its product profile, includ-
ing JLR, and focus on electric
vehicles manufacturing. The
dream run of Tata Motors is
likely to continue and at least
20% upside from current
market can be witnessed in a
year,” Rajesh Agarwal, AUM
Capital.

Indigo hits all-time high

Low-cost carrier Interglobe
Aviation rose nearly 3% and
hititsall-time high 0fX2,490,
after making the biggest ever
purchase in history of com-
mercial aviation of 500 air-
planes from Airbus.Indigo has
given nearly 219% return this

yearwhileitsrival Spicejet still
remains sluggish with 30%
negative returns in the same
period.

ITFL falls 18%

ITFL securities shares tanked
18% after the Securities
Exchange Board of India pro-
hibited the broker from
onboarding new clients forthe
next twoyears. Sebi found out
that the credit balance in
clients’ funds accounts were
routinely used by brokerages
for its own purposes such as
redemption of mutual funds,
investments in bonds etc.The
sharewas trading nearits high
on Monday, before falling
sharply post the order.

Zee down 5%

Zee Entertainment share
price opened gap down from
its previous close 0f ¥183.50,
declined over 5% during the
day and hit a 52-week low
after the Securities Appellate
Tribunal (SAT) listed the Sebi-
Zee matterforhearingon June
26,2023.

Karur Vysya Bank to focus on retail,
agri & commercial loans in FY24

SAJAN C KUMAR
Chennai, June 20

PRIVATE SECTOR LENDER
Karur Vysya Bank said it will be
focusing on commercial, retail
and agriculture sectors followed
by corporatebanking toregister
over 149% credit growth for
FY24.
“Housingloans,loanagainst
property (LAP) and personal
non- agri jewel loans will be
major segments in retail while
agrigoldloans'momentumwill
also continue,” the bank's MD
and CEO Ramesh Babu told

Oil falls 2% on
weaker China
demand picture

REUTERS
New York, June 20

vy
CASA ratio will
remain in the range
45-50%. We have a
strong capital
(CRAR) at 18.56%,

RAMESH BABU, MD &
CEO, KARUR VYSYA BANK

mediapersons.

In FY23, commercial sector
accounted for 33% of the total
advances while retail was 23%o,
agri 23% and corporate 21%.

On the agri side, the Karur
Vysya Bank (KVB) plans to part-
ner with fintech firms to help
dairy farmers.Talks are on to tie
up with microfinance institu-
tions to aid self-help and joint
lending groups, initially in four
districts in next three months.

Thebankwill be focusing on
CASA acquisition, corporate
salary accounts, government
businessand marketing of third

party products on the liability
side. KVB has created a new
structure called consumer
banking department and expe-
rienced senior-level officials
have been hired. “Hiring is still
under process. Out of around
1,300 planned, 500 already in
place and the remaining 800
arebeing recruited,”he said.

Babu said better underwrit-
ing, customer engagement,
monitoring and collection
processesresulted in sustaining
asset quality.Going forward, the
slippages estimated tobeat 1%
of thebook.

Where to invest $1 million: Mark
Mobius sees ‘real future' in India

SUZANNE WOOLLEY
June 20

OIL FUTURES FELL about
2% in choppy trading on
Tuesday on forecasts for
slower growth of oil demand
in China, the world's second-
biggest oil consumer, and
disappointment with the size
of cutsin China's key lending
rates.

Brent futures for August
delivery fell $1.11,0r 1.5%, to
$74.98 abarrel by 11:28 a.m.
EDT (1528 GMT). U.S. West
Texas Intermediate (WTI)
crude for July delivery fell
$1.66,0r 2.3%,to $70.12 on
its last day as the U.S. front-
month contract.

The more active WTI con-
tract for August delivery,which
will soon be the U.S. front-
month,was down about 2.2%
at $70.31 abarrel.

"Oil locked in on anything
and everything that has to do
with China. This week, energy
traders are seeing oil weakness
emerge on disappointing
stimulus efforts," said Edward
Moya, senior market analystat
data and analytics firm
OANDA.

China cut its benchmark
loan prime rates (LPR) for the
first time in 10 months,witha
smaller-than-expected 10-
basis-point reduction in the
five-year LPR.

VETERAN EMERGING-MAR-
KETS FUND manager Mark
Mobius has travelled the world
visiting far-flung companies for
decades —firstat Franklin Tem-
pleton Investmentsand now for
Mobius Capital Partners, the
firm he co-founded in 2018.

After living in Singapore for
many years, the famed investor
recentlymovedtoanapartment
he owns in Dubai that looks out
at the Burj Khalifa, the world’s
tallest skyscraper. In a phone
conversation, Mobius, 86,spoke
aboutwherehe seesthe greatest
opportunitiesin emerging mar-
kets. He’s still invested in China,
despite the risks of a confronta-
tion over Taiwan.

But he said the numbers tell
abetterstoryinIndia.The popu-
lation is largerand younger,and
its economy is growing faster
than China’s.Mobiussaid heisn’t
deterred by a short-seller report
earlierthisyearthattargeted the
Adani Group, the high-profile
Indian conglomerate.

“It was clear from the begin-
ning that the Adani family was
deeply involved in the compa-
nies and also that they were
heavily leveraged,” Mobius said.
“However,evidence of extensive
wrongdoingisnotclear.Also,one
such incident, just like any such
incidentin the US market,would

NN

not deter us, since there are so
many excellent companies in
India”

On a lighter topic — how to
spend $1 million on a personal
passion — Mobius’s idea is
grounded in Long Island, New
York,where he grew up.

Betting on Indian growth

The idea: To me, India is the
real future.Of course,the mar-
ket has done very well and
we’re near the top of the recent
past, but nevertheless we are
finding big bargains in won-
derful companies.

India’s growth rate is 7%-
plus,whichisamongthehighest
in the world. A rule of thumb is
that if the country has a 7%
growth rate, then a reasonably
good company should beable to
double that. We expect 14%
earnings per share growth,and
weinsistonareturnon capital or
returnonassetsof 20% ormore.
The strategy: Our big holding
in India is APL Apollo Tubes,

which makes tubing for con-
struction. Building is booming
in India — you travel around
and see roads, bridges, tunnels
being built. Most of Apollo’s
products go into private con-
struction, private homes and
high-risebuildings,evenin fur-
niture.They’re replacing the old
bricks-and-mortar type of con-
struction and using precast
concrete, iron bars in cement,
that sort of stuff. It’s much
lighter and easier to construct.
We also own a company
doing health-care testing,
Metropolis Healthcare, and
recently invested in a company
that does airline lounges,
Dreamfolks Services.Air travel in
Indiaisbooming,and more peo-
ple are travelling inside and out
ofthe country.Wealsohave soft-
ware companies — we own CE
Info Systems,which does things
like geospatial software,and Per-
sistent Systems,which doesout-
sourced software product devel-
opment.
Drilling down: We have 15% of
ourfundinIndiaandwouldlikeit
to get to 20% or 25%.To add to
India, we’d probably have less in
Taiwan,becausealot of thecom-
panies have matured in Taiwan.
We’ve invested in a number of
fablesscompaniesthere,because
with Al becoming more and
more important the demand for
high-end semiconductors will
increase. -BLOOMBERG

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any revisionin the Price Band, the Bid/ Offer Period shall be extended for at least thvee additional Working Days after such revision of the Price Band, subject tothe fofal Bid/
Ofer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons o be reconded in writing, extend the
Badr Offer Period for a minimum of theea Working Days, subject to the Bid Offer Period not-exceeding 10 Working Days. Any révision in the Price Band, and the ravisad Bid' Offer
Period, if applicable, shall be widely disseminated by notification fo the Stock Exchanges, by issuing a public notice and also by indicating the change on the websites of the BRLMs and
attha terminals of the Members of the Syndicate and by infimation to Designated intermediasies and Sponsor Bankis), as applicable.

Thie Offier is being made in terms of Rule 19(2)(b] of the SCRR, read with Reguiation 31 of the SEBI ICDR Regulations, The Offer is beng made through the Book Building Process, in
compliance with Regulation 8{2) of SEBI ICDR: Regulations, whereinnot k2ss than 75% of the Met Offer shaltbe available for allocation on a proportionate basis to Grualified Institutional
Buyers ("QIBs" and such portian, the “QIB Portion”), provided that our Company, Indusage and Celesta Capital may. in consultation with the BRLMs, a8ocate up o 60% of the QI8
Fortion to Anchor Investors and the basis of such allocation will be an a discrationary basis by our Company, Indusage and Celasta Capital, in consultation with the BRLMs (the
“Anchorinvestor Portion”), of which one-third shall be resensed for the domestic BMubual Funds; subject o valid Bids being recetved fromythe domestic Mutual Funds ai or above the
price abwhich allecation s mads 1o Anchor Investors (CAnchor Investor Allocation Price”) inaccordance with the SEBI ICDR Requiations. In the event of under-subscription or non-
alocation in the Anchor Investar Portion, the balance Equity Shares shall be addad to the GIB Portion (other than the Anchar Investor Portion) (the "Net CHB Partion”s. Further. 5% of
the Net QIE Porion (exciuding the Anchor investor Portion) shall ke avadable for allocaton on a proportionate basis only 1o Mulual Funds, subject to vald Bids being received at or
above the Offer Priga, and the remainder of the Net QIB Portion shall be avaitable for afiocation on a proportionate basis to-all QI8s {other than Anchor Investors), including Mutual
Funds, sublect to valid Bids being received at or above the Offer Price. Further, up-to 13,112 Equity Shares aggregating up to ¥ [#] million will be-available for allocation to Eligible
Employees, subject to vasid Bids being received at or above the Qffer Price. Further, not miore than 15% of the Net Ofter shall be available for allocation on & proportionate basis f Mon-
Inztituticaal Invasiors FNon-Institutional Portion™) (out of which one<third of the portion avaifzbls o Nen-Instilutional Investors will be available for @location to Bidders witi an
applicationsize of maore than < 200,000 and up to < 1,000, 000-and two-thirds of the Non-Institutional Porson will be-avaitable for afiocation to Bidders with.an application size of more
than ¥ 1,000,000 and under-subscription in either of thase two subcategories of Non-Insfitutional Porion may be allocsted to Bidders in the other sub-category of Mon-Inatitufional
Portion) and notmore than 10% of the Net Offer shall be availabbe for a¥ocation to Retail Indnidual investors [ "Retail Portion”), inaccordance with the SEB! ICDOR Regulations, subject
1o valid Bids baing recaived from them alor above the Offer Price. All Bidders {axcapt Anchor Investors) shall mandatonily paricipate in the Offier anly through the Application Supparted
by Blocked &mount "ASBA") process and shall provide details of their respeciive bank account lincluding UPLHE for LR Bidders using UP 1 Mechanizm)in which the Bid Armount will be
biocked by the Seif Cerlified Syndicate Banks ("SCSBs") or the Sponsor Bank. Anchor Investors are not permitied to participate in the Anchor investor Pordion through the ASEA
procass, Further, Equity Sharas will be allocated on a proportionata basis to Eligible Employees applying under the Employae Regervation Portion, subject to valid Bids recefved from
thernaior above the OfferPrice. For detads, see 'Offer Procedure on page 404 of the RHP.

Bidders/Applicants should ensure that DP I, PAN and the Client ID and UPI 1D {for UPI Bidders bidding through UP| Mechanizm) are corractly filled in the Bid cum
Application Form, The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, ClientID and UP1 ID available (for UPI Bidders
bidding through the UP| Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. BiddersiApplicants should ensure that
the beneficiary account provided in the Bid cum Application Form is active. BiddersiApplicants should note that on the basis of the PAN, DPID and Client 1D as provided in
the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories to provide to the Registrar to the Offer, any requested
Demographic Details of the BiddertApplicant as available on the records of the depositories, These Demographic Detalls may be used, among other things, for giving
Allatment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer. Bidders/Applicants are advised to update any changes to their
Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay resulting from failure to update the Demographic
Details would be atthe Bidders/Applicants’ sole risk.

AS BA* | Simple, Safe, Smart t h:l)
way of Application!!! | SeeS& 87
*Applications Supported by Blocked Amount
["ASBA’) is a better way of applying fo offers by
simply blacking the fund in the bank account.

For further detalls, check section on ASBA.
Mandatory in public issues,

REGISTRAR TO THE OFFER

L!NKEntime

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification dated
February 13, 2020 and read with press refeases dated June 25; 2021, September 17, 2021 and March 28, 2023and any subsequent press releases inthis regard.

COMNTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, invesiors are
requestad 10 sea " Higlory and Cantain Corparate Mafters” heqinning on pags 2 16.0f the RHP. The Memorandum of Association of our Company & a materal decurment for inspaction in
refation to the Offer. For furtier detailz, see "Materds! Contraciz and Documeants for inspechion” beginning on page 433 of the RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares.

AMOUNT OF SHARE CAPITAL OF QUR COMPANY AND CAPITAL STRUCTURE: As on the daie of the RHF, the zuthorised share capital of our Company is £ 600,000, 004 divided
info 60,000,000 shares comprising of £ 599,250,000 divided info 59,925,000 Equity Shares of face value of ¥ 10 sach and T 750,000 drided into 75,000 Preference Shares of face
walue of ¥ 10 each, The issued, subscribed and paid-up Equity share capital of our Company is ¥ 380,985 590 divided into 38,048 55% Eguity Shares of face value of ¥ 10 each. For
defails of the capial structure of our Company, see " Capial Structure” beginning on page 76 of the RHP,

MNAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The initial signatorias 1o the Memorandum of Association of our Company are Me_Ankit Mehta, M. Bahut Singh and Mr. Ashish Bhat who subscribed to 3 300 Equity Shares each. For
details ofthe shars capital history and capital structure of our Company see " Capital Struchurs” beginning on page 76 of the RHP

LISTING: The Equity Shares offered through the RHP are proposed to be listed on the Stock Exchanges. Qur Company has received in-pinciple approvals from BSE and NSE for
listing of the Equity Sharas pursuant to thesr letters dated March 24, 2023 and March 27, 2023, respactively. For the purposes of tha Offer, NSE shall ba the Designated Stock
Exchange: A signed copy of the RHP and the Prospectus shall be filed with the RoC in'accordance with Sechion 26{4) and Section 32 of the Companiss Acl 2013, For details of the
material contracts and documents availabbe for inspection from the date of the RHP until the Bid! Offer Closing Date, see ‘Matenal Confracts and Documents for inspechion” on page
433 ofthe RHP.

DISCLAIMER CLAUSE OF SEBI: SEBI only gives its obssrvations on the offer documenis and this does not constiluie approvalof either the Cffer or the specified secunifies stated in
the Orffer Document, The invesiors are advisad to refar 1o pages 382-383 of the RHEP for the full text of the disclaimer clause of SEBI,

DISCLAIMER CLAUSE OF BSE: It is to ba distinctly undarstood that the parmission given by BSE Limitad should not in any way be desmed or constread that the RHP has baen
cleared or approved by BSE Limited nor does itcedify the correciness or completeness of any of the conteniz of the BHP. The inwestors are advised toreferto the pages 385 of the RHP
for the full text of the disclaimer clause of BSE,

DISCLAIMER CLALISE OF NSE (the Designatad Stock Exchanga): ftis fo be aistinclly understond that the parmission given by NSE should notin any way be deemed o construad
that the Offer Docursent has been cleared or approved by NSE nor does it certfy the comeciness or completeness of amy of the contents of the Offier Document. Theinvesiors are
advised lorefer lo page 385 of the RHP or the full tex! of he disclaimer clause of NSE,

GENERAL RISKS: Investments in equity and equity-related secuniies mvolve a degree of risk-and investors should nod invest any funds in the Offer unless they can afford to take the
risk of losing their entre invesiment. Investors-are advised fo read the risk factors carefully before taking an investment decisionin the Offer. For Eaking an investment decision; investors
milist ety o their own examination of our Company and the Ofer, including the rsks imaofved. The Equity Shares have nol been recommended or approved by the SEBI, nor does SEBI
quaranted the accuracy or adequacy of the contents of the RHP. Specific attention of theimvastars is invited to Risk Factors’ beginning on page 29 of the RHP:

UPI-Now available in ASBA for all individual investors applying in public issues where the application amount is up to ¥ 500,000, applying through Registered Brokers, Syndicate, COPs & RTAs. Retail Individual Bidders and Non-Institutional Bidders
also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN.
Bidders mustensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 23, 2021 read with press release dated September 17, 2021.

ASBA haz fo be availed by sl the invesiors except Anchar invesiors. UFI may be-avaled by (1) Relad Indhidual Bidders in the Retal Porian; (1) Non-instifuiional Bidders with an appiication size of up o 500,000 in ihe Non-instifuiianal Portion and fhe (i} Elgible Employees, under ihe Employes
Resenvation Portion, For defails on the ASBA and UPY process, please refer fo fhe details given in the Bid Cum Appfication Form and abridged prospecius and also please refer to the section “Offer Procedure” on page 404 of the RHF The process is also svaiahle on the websife of Associakion af
frvestment Bankers of India AIBI and Stock Exchanges and in the Geanaral information Document. The Bid CumAppiication Form and the Abridged Prospecius can be downloaded from the websites of B5E Limifed ("BSE") and National Stock Exchangs of India Limed (“NSE”, and togelher with
g5E, the “Stock Exchanges’) and can ba ablained from the Vsl of banks thatis displayed on e websife of SEB af www seli gov insebiabiother'Otherdcion. do PdoRecognised = pesdmimia=35 and hifps dwww sebi gouindssbiveb/athan DifierAction. do?doRecoonisedfp=pesdinimic=43,
respachvely a5 updatd from time to fime. Far thie ist of UF! apps and banks e on [P0, please refer to the dnk: wiww.sebi.gown. UPT Biddars Bidding vsimg the UPT Mechanism may appy through the 5C.58z and mobile applicaficns whose hanes sppearon the wehsite of SERI, a5 updated from fime fo
time. Axis Bank Linited and HDFC Bank Limited hawe been sppoinisd as the Sponzor Bames for e Offer i acoordsnce with the reguirements of SEBF circular dated Novermber 7, 20718 az amended, For Offer refated guenies, please contact fie Book Runming Lead Managers ("BRLMS") on their

| COMPANY SECRETARY AND COMPLIANCE OFFICER |
Sonam Gupla
ideaFarge Technology Limited
Address: EL-146, TTC Industrial Area, Electronic Zone, MIDC

No cheque will be accepted. regpeclive emad 105 as mantiohed bedow. For UPI refated quenes, imeslors can conlact NPCH at the tofl free number: 18007 207 740 and mail id: fpo. upi@npel org.in
'BOOK RUNNING LEAD MANAGERS
A i FinanciaL EIIFL securiTiEs
JM Financial Limited IFL Securities Limited

107 Flaor, IIFL Centre, Kamata City, Senapal Bapal Marg, Lower
Parel (Wesl), Mumbai 400 013 Maharashira, India

Tel; +81 &2 4646 4728; E-mail: idsatorge.ipo@ificap.com
Investor grisvance e-mail: ig.ib@iificap.com

Contact person: Pawan Jain! Shisish Chikalge

Website: wwwaiflcap com

T* Flogr, Creegy, Appasabet: Marathe Marg

Frabhadevi, Mumbai 400 023 Maharashira, India

Tel.: +91 &2 6630 3030; E-mail; ideafonge. ipef@jmil.com
Invastor grievance email: grievance. lba@jmll.com
Contact person: Prachee Dhur

Website: www jmfl.com
SEBI Registration No.: INMODOO 036+ SEBI Registration No.: INMIOCO10840
AVAILABILITY OF THE RHP: Investors are atdvised torefar tothe RHP-and the "Risx Faciors™ beginning on page 28 of the RHF before appiving in the Offer. A copy of the RHF wili be
made svailable on the website of SEBI af www gebigovin and is awailable on the websites of the BRLMs, JM Financial Lirmited 2t www jmfl.com and IIFL Securites Limited at
www.iiflcap.com and the websites of the Stock Exchanges, for BSE atwww baeindia com and for NSE abwww.nseindia com.
AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can ba cbtained from the Registenad Office of our Company, ideaForge Technology Limited: Tol.:
+81 22-67875000; BRLMs: JM Financial Limited, Tel.: +8122 6630 3030 and [IFL Securities Limited, Tel: +31 22 4646 4728 and Syndicate Member: JM Financial Services Limited,
Tal: +81 226136 3400 and at zalecied locations of Sub-Syndicate Mambars (a5 given balow], Registered Brokers, SC5Bs, Designated RTA Locations and Designated CDP Locations
for participating in the Offer. Bid cum Application Forms will also be svailabie on the-websites of the Stock Exchanges at wwaw beeindia:com and wwwnseindia.com and at all the
Designated Branchesof 3C5Es, the istof whichis available onthe websites of the Slock Exchanges and SEBL
SUB-SYMDICATE MEMBERS: Almondz Global Securiles Lid., Anand Rathi Share & Stock Brokers Lid., Axis Capial Limited, Bagaj Financial Securities Lid., Centrurm Broking Lid.,
Edelwemss Broking Limited, Eurekha Stock & Share Brokers Lid.. Globa Capital Markets Lid., HDFC Securities Linsited, ICICI Sacerities Limited, IDBI Capital Markets and Securities
Lid.,. M Financial Services Limited, KIMC Capdal Markats Lid.. Kofak Securities Limited, LKP Securifies Limited, Maodilal Dswal Finangia! Services Limiled, Nuvama Wealth

Link Intime India Private Limited

C-101, 1" Floor, 247 Park, L.B.S. Marg, Vikhroli West

Murmnbai 400 083 Maharashtra, India

Tel: +81 510 811 494%; E-mail; ideaforge.ipoi@inkintime.zo.in
Wabsite: wewlinkentime.co.in

Ivwvestor grievance e-mail: ideaforge ipo@linkintme.coun
Contact person: Shanti Gopalkrishnan

SEBI Registration No.: INRGGR004058

Mahape, Mavi Mumbai. Thane 400 710 Maharashira; India
Tel: + 91 Z26TET 5000; E-mail: complianced@desforgetech com; Website: www.ideaforgetech.com
Investars may contact the Company Secratary and Compliance Officer ar the Registrar 1o the Offer in
tase of any pra-Offer or post-Offer related grievances inciuding non-receipt of letters of Allotmant, non-
cradit of Allofted Equity Shares in the respechve beneficiary account, non-receipt of refund orders or
non-recaipt of funds by eleciranic made. ele. Foe all Offer related quenies and fos redressal ef complaints,
ivestors may alsoownte to e BRLMs:
Management Ltd.. Pravin Ratilal Share and Stock Brokers Lid., Prabhudas Lilkadher P. Ltd.. Refigare Broking Lid., RR Equity Brokers Put. Lid., SBICAP Securites Lid., Sharekhan
Limited, SMC Global Secunties Lid. and Yes Securities Limited.
ESCROW COLLECTION BANK AND REFUND BANK: HOFC Bank Limited. | PUBLIC OFFER ACCOUNT BANK: Axis Bank Lirnited,
SPONSOR BANKS: Axis Bank Limited and HDFC Bank Limited,
UPI: UPI Biddars can als Bid throsgh UPT Mechanism.
All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.,
Faor ideaForge Technology Limited
On behali of the Board of Directors
Sl
Sonam Gupta
Company Secretary & Compliance Officer

Place: MNavi Mumbal
Date: Jung 20, 2023

ideaForge Technology Limited i proposing, subjecttoreceipt of requisite approvals, marke! condidions and olher considerafions, to make aninglial public offer of its Equity Shares and has filed a draft red heming prospecius dated February 10, 2023with SEBE (the "DRHP and & rad haming prospechus dated June 13, 20223 with the Rol. The BHP iz made available on
tha website of the SEBI at www.sebi.govin as well a5 on the website of the BRLMs i.e., JM Financial Limited at waw jmil.comand IIFL Secunties Limited at wawiificap.com, tha weabsite of the NSE at www.nzeindia.comand the webisite of the BSE atwww.bseindia.com. Any potential inwestorshould note that investment inequity shases invohves a high degree of isk and
for detass relating ko such fsks, please see e section titked “Risk Factors beginning on page 280l the RHP. Pofential investors should not rely on the DRHP for making any invesiment dacision

The Equity Shares have not been and will not be regisiered under the U3 Securities Actof 1933, 23 amended (the "U.S, Securities Act”) orany siate securities laws inthe Unided States, and unless o registersd, and may not be offered or sold within the United States, except pursuant to an exempfion from, or in @ transaction not subject o, the registration requirements
of the k5. SecuritiesAct and-applicable L5, state securities Bws. Accordingly, the Equty Shares are being offered and sold culside the Linied Statesin offshose transactions in reliance on Regulation 3 and the applicable lws of each jurisdiclions whare such offers and sales are made. There will be no public offering of the Equity Shares in the United Sates.
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