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SECTION | i GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
or implies, shall have the meanings ascribed to $anhs herein, and references to any legislation, act, rule, regulation,
circular, guideline, policy, notification or clarification will include any amendments egrractments thereto, from time

to time. In case of any inconsistency between the definigimes below and the definitions contained in the General
Information Document (as defined below), the definitions given in this section shall prevail.

Notwithstanding the foregoing, terms in the secti@dsin Provisions of the Articles of AssociatmmiStatement of Tax
Benefit®, fi0Objects of the Issde filndustry Overview, AOur Business, fiRisk Factors, fiRegulations and Policiés
fiFinancial Informatio, AOutstanding Litigation and Other Material Developmeéntand fiPart Bo of filssue
Procedur®, will have the meaning ascribed to such terms in those respective sections.

Unless the context otherwise indicates, all referencésto Company, fithe Compang andfithe Issued are references

to Nihilent Limited, a company incorporated in India under the @amnies Act, 1956, with its Registered Office situated
at Office No. 403 and 404" loor, Weikfield IT Citi Infopark, Nagar Road, Punet11 014 References tiwed, fiusd

and fiouro are references to our Company, together with its Subsidiaries, on alicled basis, unless the context
indicates otherwise.

Company Related Terms

Term Description

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

Audit Committee The audit committee of our Company, constituted in accordance with Regulation 18 of the
Listing Regulations and Section 177 of the Companies Act, 2013, as descfiden Managemerdt
on pag 151

Auditors/Statutory Auditors The statutory auditor afur Company, beingrice Waterhouse Chartered Accountants LLP

Board/Board of Directors The board of directors of our Company,a duly constituted committee thereof

Corporate Social The corporate social responsibility committee of our Company, constituted in accordance with

Responsibility Committee 135 of the Companies Act, 2013 and the Companies (Corporate Social Responsibility Policy
2014, the details of which are provided¥dur Managemeidton pagel51

Director(s) The director(s) on our Board
Equity Shares The equity shares of our Company of face valuel6feach
Group Companies The group companies of our Company, as covered under the applicable accounting stand

other companies as considered material by our Board, if any, in accordance with the Ma
Policy. For further details, sé®ur Group Compani@son pagel73

Independent Director(s) The independent director(s) of our Company, in terms of Section 2(47) and Section 149(6
Companies Act, 2013
IPO Committee The committee of our Comparpnstituted pursuant to a resolution passed by our Bodvthaorh

15,2018to facilitate the process of the Issue, as describ8@un Managemeigton pagel51

Key Management Personne Key management personnel of our Company in terms of Regulation 2(1)(s) of the SEBI
Key Managerial Personne Regulations, together with the key managerial personnel of our Company in terms of Section
KMP the Companies Act, 2013 and as describd®ur Managemeigton pagel51

Materiality Policy The policy adopted by our Board bfay 15 2018 for identification of Group Companies, materi
outstanding litigations and material creditors, pursuant to the requirements of the SEBI
Regulations and for thgurposes of the disclosure in this Draft Red Herring Prospectus

MoA/Memorandum The memorandum of association of our Company, as amended from time to time
of Association

Nomination and Remuneratiol The nomination and remuneration committee of our Company, constituted in accordanc
Committee/NRC Regulation 19 of the SEBI Listing Regulations and Section 178 of the Companies Act, 20
details of which are provided fiDur Managemeiiton pagel51



Term

PromoterGroup

Promoters

Registered Office
Registrar of Companies/RoC

Restated Consolidate
Financiallnformation

Restated Financia
Information

Restated Standalone Financ
Information

Selling Shareholders
Shareholders
Stakeholde®Relationship
Committee

Subsidiaries

IssueRelated Terms

Term

Acknowledgment Slip

Allotted/Allotment/Allot

Allotment Advice

Allottee
Anchor Investor

Description

Persons and entities constituting the promoter group in accordance with Regulation 2(1)(zk
SEBI ICDR Regulationd-or further details, se@Our Promoters and Promoter Groapn page
169

Promoters of our Company namely,C. Singh, Hatch Investments (Mauritius) Limited an
Dimension Data Protocol B.V.

For further details, se#ur Promoters and Promoter Groapn pagel69

Registered office of our Company locatedOdfice No. 403 and 404™ Floor, Weikfield IT Citi
Infopark, Nagar Road, Puiiet11 014

The Registrar of Companies, Maharashtra locat®CMTDA Green Building, Block A, 31& 2
Floor, Near Akurdi Railway Station, Akurdi, Puhet11 044

Therestatedtonsolidated financial information of our Company, which comprises of the res
consolidated statement of assets and liabilities, the restated consolidated statement of p
loss, the restated consolidated statement ofgde in equity and the restated consolida
statement of cash flows, for Fiscals ended March 31, 2018, March 31\2&th 31, 2016\March
31,2015 and March 31, 20a4d the significant accounting policies and oftremcialinformation
including schdules, notes, and annexures thereto, included in this Draft Red Herring Prosj
prepared under Ind AS and restated in accordance with the SEBI ICDR Regulations, SEBI (
SEBI/HO/CFD/DIL/CIR/P/2016/47 dated March 31, 2016; and Guidance Note onrtRepc
Company Prospectuses (Revised 2016) issued by ICAI, and inclufieidamcial Statemendéson
pagel8l

Collectively, theRestated Consolidated Financial Informateom Restated Standalone Financi
Information

The restatedstandalone financial information of our Company, which comprise of the res
standalone statement of assets and liabilities, the restated standalone statement of profit
the restated stankbme statement of changes in equity and the restated standalone statement
flows, for Fiscals ended March 31, 2018, March 31, 204&rch 31, 2016, March 31, 20H5d

March 31, 204, and the significant accounting policies and other informatiorudity the
schedules, notes and annexures thereto, included in this Draft Red Herring Prospectus, |
under Ind AS and restated in accordance with the SEBI ICDR Regulations, SEBI C
SEBI/HO/CFD/DIL/CIR/P/2016/47 dated March 31, 2016 and Guidadet on Reports in
Company Prospectuses (Revised 2016) issued by ICAI, and inclufieidamcial Statemendéson

pagel8l

The selling shareholders as disclose@i@apital Structuré on pager4
Shareholdersf our Companyolding Equity Shares, from time to time

The stakeholdeéselationship committee of our Company, constituted in accordance with Regu
20 of the SEBI Listing Regulations and Section 178 of the @aiap Act, 2013, the details of whic
are provided ifiOur Managemeiaton pagel51

The subsidiaries of our Company, in accordance with the Companies Actnafidy, BPA

Technologies Private Limited; Intellect Bizware Services Prilzatéted; Nihilent Analytics Inc.;
Nihilent Analytics Limited; Nihilent Australia Pty. Limited; Nihilent Nigeria Limited; Nihilel
Tanzania Limited; Nihilent Technologies, Inc.; and Seventh August IT Services Private Lim

Description

The slip or document issued by the Designated Intermediary(ies) to a Bidder as proof of regist
the Bid

Unless the context otherwise requires, the allotment of Equity Shares to su&idsifid pursuant ti
the Fresh Issue and transfer of the Offered Shares by the Selling Shareholders to the successf
pursuant to the Issue

The note or advice or intimation of Allotment, sent to each successful Bidder who has eetd
be Allotted the Equity Shares after approval of the Basis of Allotment by the Designatec
Exchange

A successful Bidder to whom the Equity Shares are Allotted
A QIB, who applies under the Anchor Investor Portion in accordance with the require



Term

Anchor Investor Allocatior
Price

Anchor Investor Biddindpate

Anchor InvestoldssuePrice

Anchor Investor Portion

Application  Supported b
Blocked Amount/ASBA

ASBA Account

ASBA Bidder

ASBA Form

Banker(s) to théssue
Basis of Allotment

Bid

Bid Amount

Bid cum Application Form

Bid Lot
Bid/Issue Closing Dat

Bid/Issue Opening Date

Description

specified in the SEBI ICDR Regulations and the Red Herring Prospectus. For further det:
flssue Procedur@on paget20

The price at which Equity Shares will be allocated to the Anchor Investors in terms of tt
Herring Prospectus and the Prospectus, which will be decided by our Company and the
Shareholders, in consultation with tBRLM

The date one Working Day prior to the B&sueOpening Date on which Bids by Anchor Invest
shall be submitted, prior to and after which 8BLM will not accept any Bids in the Anch
Investor Portion, and allocation to the Anchor Investors figatlompleted

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of th
Herring Prospectus and the Prospectus, which will be a price equal to or higher tisandRe&ce
but not highethan the Cap Price. The Anchor InvedssuePrice will be decided by our Compal
and the Selling Shareholders, in consultation witrBR&M

Up to 60% of the QIB Portion, which may be allocated by our Company and the ¢
Shareholders, in consultation with tHBRLM, to Anchor Investors, on a discretionary basis
accordance with SEBI ICDR Regulations. @hid of the Anchor Investor Portion is reserved
domestic Mutual Funds, subject to valid Bids being received fromedtic Mutual Funds at ¢
above the Anchor Investor Allocation Price

The application (whether physical or electronic) by a Bidder (other than Anchor Investors) t
a Bid authorising the relevant SCSBhiock the Bid Amount in the relevant ASBA Account

A bank account maintained with an SCSB and specified in the ASBA Form which will be bl
by such SCSB to the extent of the appropriate Bid Amount in relation to a Bid by an ASBA
(other than a Bid by an Anchor Investor)

Prospective investors (other than Anchor Investors) in the Issue who intend to submit |
through the ASBA process

An application form, whether physical or electronic, used by ASBA Bgldghich will be
considered as the application for Allotment in terms of the Red Herring Prospectus &
Prospectus

Escrow Bank(s), Refund Bank (s) and Public Issue Account Bank(s)

The basis on which the Equity Shares will be Allotted, as descrikfégsimne Proceduré Allotment
Procedure and Basis of Allotmeérin paget55

An indication to make an offer during tB&/IssuePeriod by an ASBA Bidder (other than an Ancl
Investor), or on the Anchor Investor Bidding Date by an Anchor Investor, pursuant to submiss
Bid cum Application Form, to purchase our Equity Shares at a price within the Price Band, in
all revisions and modifications thereto, to the extent permissible under the SEBI ICDR Regula
terms of the Red Herring Prospectus and the Bid cum Application Form. Théiddimgoshall be
construed accordingly

The highest value of the optial Bids as indicated in the Bid cum Application Fand payable
by the Anchor Investor or as blocked in the ASBA Account of the ASBA Bidder, as the cas
be, upon submission of the Bilthe Issue, as applicable

The form interms of which the Bidder shall make a Bid, including an ASBA Form, and which
be considered as the application for the Allotment pursuant to the terms of the Red Herring Pr
and the Prospectus

[ 6] Equity Shares

Except in relation to Anchor Investors, the date after which the Designated Intermediaries ¢
accept any Bids for the Issue, which shallbe publishad | edi ti ons of [ 0]
national daily ne W@ pidely @rculated Hindli hatioaatl daily neavapaper)a
[ 6] edition of [0] (a wjMaethiyeing the regiohah languhge
Maharashtra, where our Registered Office is located) armdsa of any revisions, the extenc
Bid/lssue Closing Date shall also be notified on the websites and terminals of the membei
Syndicate, as required under the SEBI ICDR Regulations. Our Company and the Selling Shar
in consultation with thRLM, may decide to close tiBid/Issue Period for QIBs one Working D:
prior to the Bid/Issue Closing Date, subject to the conditions imposed by the SEBI ICDR Regt

Except in relation to Anchor Investors, the date on which the Designated Intermediaries sk
accepting Bids for thessue which shall be publisheda | | edi ti ons of [ 0]
national daily ne wspidelpa@rculpted Hadi hatioratidiaily mewspaper)a
[ 0] edition of [0] (a wjMaethiyeing ithe regiohah languhge
Maharashtravhere our Registered Office is located)



Term Description

Bid/lssuePeriod Except in relation to Anchor Ingtors, the period between tiBad/Issue Opening Date and t
Bid/IssueClosing Date, inclusive of both days during which prospective Bidders (excluding A
Investors) can submit their Bids, including any revisions thereof in accordance with the SEB
Regulations and the terms of the Red Herring Prospectus

Bidder/Applicant Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospe
the Bid cum Application Form and unless otherwise stated or implied, includeshorAmvestor
Bidding Centres Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, t

Designated Branch for SCSBs, Specified Locations for the Syndicate, Broker Centres for Re
Brokers, Designated RTA lcations for CRTAs and Designated CDP Locations for CDPs

Book Building Process The book building process as described in Part A of Sch&dluiethe SEBI ICDR Regulations, i
terms of which the Issue Price shall be determined

Broker Centres Broker centres notified by the Stock Exchanges, where Bidders (other than Anchor Investc
submit the Bid cum Application Forms to a Registered Broker. The details of such Broker C
along with the names and contact details of the Registered Brokeagaileble on the respectiy
websites of the Stock Exchanges

CAN/Confirmation of Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hav
Allocation Note allocated the Equity Shares, after the Anchor Investor Biddatg
Cap Price Higher end of the Price Band, subject to any revisions thereof[i6.] above whi

and Anchor Investor Issue Price will not be finalised and above which no Bids will be accepte

Circular on Streamlining ¢ Circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
Public Issues

Client ID Client identification number maintained with one of the depositories in relation to the demat a
Collecting Depository A depositoryparticipant, as defined under the Depositories Act, 1996 and registered under
Participants/CDPs 12(1A) of the SEBI Act and who is eligible to procure Bids at the Designated CDP Locations il

of the Circular on Streamlining of Public Issues

Collecting Registrarand Share¢ Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Dy
Transfer Agents/CRTAS RTA Locations in terms of the Circular on Streamlining of Public Issues

Cut-off Price Issue Price as finalised by dbompanyand the Selling Shareholdeirsconsultation with th8RLM,
which may be any price within the Price Band.

Only Retail Individual Investors are entitled to Bid at the-@ftitPrice. QIBs (including Ancho
Investors) and Noinstitutional Investorare not entitled to Bid at the Caff Price

Demographic Details Details of the Bidders including the Biddé@egldress, names of the Bidd#ether/husband, invest
status, occupation and bank account details

Designated Branches Such branches of the€SBs which shall collect the Bid cum Application Forms used by Bidders (
than Anchor Investors), a list of which is available at the website of the
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)id=3&nd
updated fom time to time and at such other website as prescribed by SEBI from time to time

Designated CDP Locations Such centres of the Collecting Depository Participants where Bidders (except Anchor Invest
submit the Bid cum Application Forms. The detaflsuch Designated CDP Locations, along with
names and contact details of the CDPs are available on the respective websites of the Stock E
and updated from time to time

Designated Date The date on which funds are transferred from the Escroeount and instructions are given to |
SCSBs to unblock the ASBA Accounts and transfer the amounts blocked by the SCSBs, 1
ASBA Accounts, to the Public Issue Account or the Refund Account, as applicable, in term
Red Herring Prospectus atiek aforesaid transfer and instructions shall be issued only after finali
of Basis of Allotment in consultation with the Designated Stock Exchange

Designated Intermediaries Collectively, the members of the Syndicate, -syhdicate/agents, SCSBs, Regred Brokers
CDPs and CRTAs, who are authorised to collect Bid cum Application Forms from the Bidders
than Anchor Investors), in relation to the Issue

Designated RTA Locations Such centres of the CRTAs where Bidders (except Anchor Investanssubmit the Bid cur
Application Forms. The details of such Designated RTA Locations, along with the names and
details of the CRTAs are available on the respective websites of the Stock Exc
(www.nseindia.com and www.bseindia.com) and uptift@n time to time

Designated Stock Exchange |[ 0 ]
Draft Red Herring Prospectu This draft red herring prospectus datagust 9, 2018issued in accordance with the SEBI ICI



Term
DRHP

Eligible NRI

Escrow Account(s)

Escrow Agreement

Escrow Bank

First Bidder

Floor Price

Fresh Issue

Generalnformation Document

Book Running Lead Managers

BRLM
Gross Proceeds
Issue

Issue Agreement

Issue Price

Issue Proceeds

MaximumRlIl Allottees

Minimum Promoter§
Contribution

Motilal Oswal

Mutual Fund Portion

Net QIB Portion
Net Proceeds

Non-Institutionallnvestors/Nlls

NortInstitutionalPortion

Description

Regulations, which does not contain complete particulars of the pridecit our Equity Shares wi
be Allotted and the size of the Issue, including any addenda or corrigenda thereto

A nonresident Indian, resident in a jurisdiction outside India where it is not unlawful to make a
or invitation under thdssue and in relation to whom the Red Herring Prospectus constitu
invitation to subscribe to the Equity Shares

Account(s) opened witBscrow Bankand in whose favour the Anchor Investors will transfer mg
through direct credit or NACH or NEFT or RTGS in respect of the Bid Amount when submitting

Agreemento beentered into among our Compatiye Selling Shareholders, tRegistrar to the Issug
the BRLM and the Banker(s) to the Issfa collection of the Bid Amounts and where applica
remitting refunds, if any, on the terms and conditions thereof

A bank, which is a clearing member and registered with SEBlbasker to an issue and with wh
the Escrow Account will be opened

The Bidderwhose name appears first in the Bid cum Application Form or the Revision Form
case of joint Bids, whose name appears as the first holder of the bepefmiaunt held in join
names

The lower end of the Price Band, subject to any revisions thereof, at or above which the Iss
and the Anchor Investor Issue Price will be finalised and below which no Bids will be accept
which shallnot be less than the face value of the Equity Shares

The issue of wup to [ 0] 230@miliortbyourSClorapany for subscptic
pursuant to the terms of the Red Herring Prospectus

The General Information Document for investing in public issues prepared and issued in acc
with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013, notified by SEBI and up
pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated Ndweni0, 2015the circular
(CIR/CFD/DIL/1/2016) dated January 1, 20a6d (SEBI/HO/CFD/DIL/CIR/P/2016/26) date
January 21, 2016otified by SEBIland included irflssueProcedur® on paget20

Motilal Oswal Investment AdsorsLimited is the book running lead manager to the Issue

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

The initial public offer of10eash fdr cashlattalpricddd &
each aggregatinguptp 6] mi I | i oaFr eomslissuemgofofup to
up to 2,500 million and anOffer for Sale of up t@,125,599Equity Shares aggregating up fo 6
million by theSelling Shareholders.

The agreement datedigust 9 2018entered into among our Company, the Selling Shareholder
theBRLM, pursuant to which certain arrangements are agreed to in relation to the Issue

The final price awhich Equity Shares will be Allotted to the successful Bidders (except At
Investors), as determined in accordance with the Book Building Process and determinec
Company and the Selling Shareholders, in consultation witBRhéM, in terms of thdRed Herring
Prospectus on the Pricing Date

The gross proceeds of this Issue based on the total number of Equity Shares Allotted under
and the Issue Price

The maximum number of Rlls who can be allotted tieimum Bid Lot. This is computed &
dividing the total number of Equity Shares available for Allotment to Rlls by the minimum Bi

Aggregate of 20% of the fully diluted pelsisue equity share capital of our Company éna eligible
to form part of the minimum promofisrcontribution, as required under the provisions of the &
ICDR Regulations, held by our Promoters that shall be loagkddr a period of three years fro
the date of Allotment

Motilal Oswal Investment Advisors Limited

5% of the Net QIBPortionor [ 0] Equity Shares, whi ch s
Funds only, on a proportionate basis, subject to valid Bids being received at or above the Isst

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Invest
Gross Proceeds less Issue expenses to the extent applicable to the Fresh Issue

All Bidders, including Category Il FPIs that are not QIBs (including Anchor Investors) or |
Individual Investors, who have Bid for Equity Shares for an amoiuntore than 200,000 (but not
including NRIs other than Eligible NRIs)

The portion of thdssue being not less than 15% of the Issue [ 0 ] E q available for



Term

Offer for Sale
Offered Shares

Price Band

Pricing Date

Prospectus

Public Issue Account
Public Issue Account Bank

QIB Portion

Qualified Institutional Buyerk
QIBs

Red Herring Prospectus/RHP

Refund Account(s)

Refund Bank(s)
Registeredrokers

Registrar Agreement

Registrar to the Issue
Retail Portion

Retail Individual Investors/Rlls

Revision Form

Description

allocationon a proportionate basis Nortinstitutional Investorssubject to valid Bids being receive
at or above the Issue Price

The offer for sale of up t@,125,59% quity Shares bthe Selling Shareholders terms of the Rel
Herring Prospectus

Up t02,125,599%quity Shares aggregatingupfo 6] mi Il Il i on of fered
the Offer for Sale.

Price band ofthe FloorPricedf 8] and a [@dp Rrnicdeudofng any
Bandand the minimum Bid Lot sizfor the Issue will be decided by our Compamgd the Selling
Shareholderdn consultation with th8RLM, and shall be advertisedalle di t i ons o
circulated English national daily newspa|
daily newspaper) and the [0] edi t,MarathibeifigtHe
regional language dflaharashtravhere our Registered Office is locatedlJeast five Working Day
prior to theBid/Issue Opening Date, with the relevant financial ratios calculated at the Floor Pr
at the Cap Price and shall be madelalst to the Stock Exchanges for the purpose of uploadir
their websites

The date on which our Compaawd the Selling Shareholdens consultation with th@RLM, shall
finalise the Issue Price

The Prospectus to be filed withe RoC in relation to this Issue, on or after the Pricing Da
accordance with the provisions of Sectif of the Companies Act, 2013 and the SEBI IC
Regulations, containing the Issue Price, the size of the Issue and certain other informatiingi
any addenda or corrigenda thereto

The account(s) to be opened with the Banker(s) to the Issue under Section 40(3) of the Comp:z
2013 to receive monies from the Escrow Account(s) and the ASBA Accounts on the Dedigral

The banks with whom the Public Issue Account is opened for collection of Bid Amounts from E
Account and ASBA Account on the Designated Date

The portion of the Issue, being not more than 50% of the Isfju&cr Equi ty Shal
QIBs on a proportionate basis, including the Anchor Investor Portion (in which allocation shal
a discretionary basis, as determined by our Company and the Selling Shareholders, in consulti
theBRLM), subgct to valid Bids being received at or above the Issue Price

A qualified institutional buyer as defined under Regulation 2(1)(zd) of the SEBI ICDR Regulat

The red herring prospectustie issued in accordance with Section 32 of the Companies Act, 20!
the SEBI ICDR Regulationsvhich will not have complete particulars of the price at which
Equity Shares shall be Allotted and which shall be filed with the RoC at least three YVOeyBa
before the BidssueOpening Date and will become the Prospectus after filing with the RoC
the Pricing Date, including any addenda or corrigenda thereto

Account(s) opened with the Refund Bank from which refunds, if anfaeofvhole or part of the Bi
Amount shall be made to Anchor Investors

The bank(s) with whom the Refund Account(s) will be opened

Stock brokers registered with SEBI and #eck exchanges having nationwide terminals,rdtien
the members of the Syndicate and eligible to procure Bids in terms of circular n
CIR/CFD/14/2012 dated October 14, 2012, issued by SEBI

The agreement datédugust7, 2018,entered into among our Company, the Selling Shier®oand
the Registrar to the Issue in relation to the responsibilities and obligations of the Registrar to |
pertaining to the Issue

Link Intime India Private Limited

The portion of the Issue, beingrote ss t han 35% of the | ssui
allocation to Retail Individual Investors, which shall not be less than the minimum Bid lot, suk
availability in the Retail Portion

Bidders whose Bid Awunt for Equity Shares in the Issue is not more tH200,000 in any of the
bidding options in the Issue (including HUFs applying through their karta and Eligible NRIs ar;
not include NRIs other than Eligible NRIS)

The form used by thBidders to modify the quantity of Equity Shares or the Bid Amount in at
their Bid cum Application Forms or any previous Revision Form(s), as applicable. QIBs ani
Institutional Investors are not permitted to withdraw their Bid(s) or lower the fibeio Bid(s) (in
terms of quantity of Equity Shares or the Bid Amount) at any stage



Term

Self Certified Syndicatt
Banks/SCSBs

Share Escrow Agreement

Specified Locations

State Government
Stock Exchanges
Syndicate Agreement

Syndicate Members

Syndicate or nmbers of the
Syndicate

Systemically Important Non
Banking Financial Company

Underwriters
Underwriting Agreement

Working Day(s)

Description

Retail Individual Bidders can revise their Bids during the Bid/lssue Period and withdraw the
until Bid/Issue Closing Date

The banks registered with the SEBI which offer the facility of ASBA and the list of which is ave
on the website of the SEE
(https://www.sebi.gov.in/selieb/other/OtherAction.do?doRecognisedFpi=yes&intmid=3%nd
updated from time to time and at such other websites as may be prescribed by SEBI from tim

The agreement to be entered into among the Selling Shareholders, quargand a share escr¢
agent in connection with the transfer of the Offered Shares and credit of such Equity Shart
demat account of the Allottees

Bidding centreswhere the Syndicate shall acc&itl cum ApplicationForms, a list of which i
included in theBid cum ApplicationForm

The government of a state in India
Collectively, BSE Limited and National Stock Exchange of India Limited

The agreement to lentered into among the members of the Syndicate, our Compattyea8dlling
Shareholderén relation to the collection of Bid cum Application Forms by the Syndicate Mer
(other than Bids directly submitted to the SCSBs under the ASBA process andiBities! to the
Registered Brokers at the Broker Centres)

Intermediaries registered with the SEBI and permitted to carry out activities as an underwriter
be appointed by our Company, in consultation withrBR&M

Collectively,theBRLM and the Syndicate Members

Systemically important nebanking financial company as defined under Regulation 2(1)(zla)
SEBI ICDR Regulations, asrenbanking financial company registered with the Reserve Bai
India and having a netorth of more than five thousand million rupees as per the last at
financial statements

The underwriters to be appointed in terms of the Undergriigreement

The agreement to be entered into among our Company, the Selling Shareholders and the Un
on or after the Pricing Datmut prior to filing of the Prospectus

Any day, other than the second and fourth Saturdays of each calendar month, Sundays a
holidays, on which commercial banks in Mumbai are open for busipesgded however, with
reference to (a) announcement of Price Band; and (blsBigeriod,fiWorking Day shall mean
any day, excluding all Saturdays, Sundays and public holidays, on which commercial b
Mumbai are open for business; and (c) period between the Bid/Issue Closing Date and the
the Equity Shares on the StockdBangestiworking Day shall mean all trading days of the Stc
Exchanges, excluding Sundays and bank holidays, as per the SEBI C
SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016

Conventional and General Terms and Abbreviations

Term
/ Rs. / Rupees / INR
AIF(s)
Air Act
AS
BSE

Category lll FPIs

CDSL

CGST Act, 2017
CIN

CLRA

Description

Indian Rupees
Alternative Investment Fundas defined in, and registered under the SEBI AIF Regulations
Air (Prevention and Control of Pollution) Act, 1981

Accounting standards referred to in empanies (Accounting Standards) Rules, 2006 issued t
Institute of Chartered Accountants of India

BSE Limited

FPIs registered as category Il FPIs under the SEBI FPI Regulations, which shall include all ot
not eligible under category | and Il foreign portfolio investors, such as endowments, che
societies, charitable trusts, foundations, corporate bodies, trusts, individuals and family office

Central Depository Services (India) Limited

Centrd Goods and Services Tax Act, 2017
Corporate Identity Number

Contract Labour (Regulation and Abolition) Act, 1970


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35

Term

CMO
Companies Act

Companies Act, 1956

Companies Act, 2013

Competition Act
CPC

CSR

Demat
Depositories Act
Depository

DIPP

DP ID

EBITDA
Environment Act
EPF Act

EPS

ESI Act

ESOP

ESOS

FCNR Account
FDI

FDI Policy

FEMA
FEMA Regulations

Finance Act

Financial Year/Fiscal/Fiscal Ye:

Fire Safety Act
FPIs
FVCI

GAAR
GDP

Gol/Central
Government

GST
HUF(s)
ICA
ICDS
IFRS

Governmen

Description

Chief Marketing Officer

Companies Act, 1956 (without reference to the provisions thereof that have cehagd aifect
upon notification of the Notified Sections) and the Companies Act, 2013, read with the
regulations, clarifications and modifications thereunder

Companies Act, 1956 (without reference to the provisions thereof thatdeased to have effe
upon notification of the Notified Sections) and the rules, regulations, modifications
clarifications made thereunder as the context requires

Companies Act, 2013, to the extent in force pursuant to theaatitiih of the Notified Section
read with the rules, regulations, notifications, clarifications and modifications thereunder

Competition Act, 2002

Code of Civil Procedure, 1908
Corporate Social Responsibility
Dematerialised

The Depositories Act, 1996

A depository registered with the SEBI under the Securities and Exchange Board of India (Dep
and Participants) Regulations, 1996

Department of Industrial Policy affomotion, Ministry of Commerce and Industry, Gol
Depository Participad Identity number

Earnings (profit for the year) before Interest, Taxes, Depreciation and Amortisation
Environment (Protection) Act, 1986

EmployeeéProvident Fund and Miscellaneous Provisions Act, 1952

Earnings per share

EmployeeéState Insurance Act, 1948

Employee Stock Option Plan

Employee Stock Option Scheme

Foreign Currency NoiResident (Bankficcount established in accordance with the FEMA
Foreign direct investment

The consolidated FDI Policy, effective frodugust 28, 2017issued by the Department
Industrial Policy and Promotion, Ministry of Commerce and Industry, Goverhofdndia, and
any modifications thereto or substitutions thereof, issued from time to time

The Foreign Exchange Management Act, 1999 read with rules, regulations, notifications, circu
directions thereunder

ForeignExchange Management (Transfer or Issue of Security by a Person Resident Outsic
Regulations, 2017

Finance Act, 2018

The period of 12 months commencing on April 1 of the immediately preceding calexzadaangd
ending on March 31 of that particular calendar year

Maharashtra Fire Prevention and Life Safety Measures Act, 2006
Foreign Portfolio Investors, as definadd registered with SERInder SEBI FPI Regulations

Foreign venture capital investors as defined and registered with SEBI under the SEBI
Regulations

General AntiAvoidance Rules
Gross Domestic Product
The Government of India

Goods and services tax

Hindu Undivided Family(ies)

Institute of Chartered Accountants of India
Income Computation and Disclosure Standards
International Financial Reporting Standards



Term
IFSC
IGST Act, 2017
Income Tax Act
Ind AS

Indian GAAP/IGAAP/Previous

GAAP

IPO

IT

LLP

MCA

MICR

Mn

Mutual Funds

N.A.

NCDs

Notified Sections
NR/Nonresident

NRI

NRO Account
NSDL

NSE

OCB / Overseas Corporate Bo

P/E Ratio
PAN
PAT

RBI
Regulation S
RoNW
SCRA
SCRR
SE Act
SEBI
SEBI Act

SEBI AIF Regulations
SEBI FPI Regulations
SEBI FVCI Regulations
SEBI ICDR Regulations

SEBI Listing Regulations

SEBI SBEB Regulations

SGST Act, 2017

Description

Indian Financial System Code
Integrated Goods arfeervices Tax Act, 2017
Income Tax Act, 1961

Indian Accounting Standardeferred to inCompanies (Indian Accounting Standard) Rules, 284
amended

In accordance with the accounting principdemerally accepted in India, including the Account
Standards as prescribed under Section 133 of the Companies Act, 2013 read with Rule
Companies (Accounts) Rules, 2014

Initial public offering

Information Technology

Limited Liability Partnership

Ministry of Corporate Affairs, Gol

Magnetic Ink Character Recognition

Million

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

Not applicable

Non-convertible debentures

Sections of the Companies Act, 2013 that have been notified by the MCA and are currently il

A person resident outside India, as defined under FEMA and includes RFRI¢s and
FPIs

Non-Resident Indian as defined under the FEMA Regulations
Non-Resident Ordinary Account

National Securities Depository Limited

National Stock Exchange of India Limited

A company partnership, society or other corporate body owned directly or indirectly to the
of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial
is irrevocably held by NRIs directly or indirectly and which wagxistence on October 3, 20l
and immediately before such date had taken benefits under the general permission grantec
under FEMA. OCBs are not allowed to invest in the Issue

Price/Earnings Ratio

Permanent account number

Profit after tax

Reserve Bank of India

Regulation S under the U.S. Securities Act

Return on Net Worth

Securities Contract (Regulation) Act, 1956

Securities Contracts (Regulation) Rules, 1957

Shops and establishmdagislations as enacted by various state governments

Securities and Exchange Board of India constituted under the SEBI Act

Securities and Exchange Board of India Act, 1992

Securities and Exchange Board of India (Alegive Investment Funds) Regulations, 2012
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014
Securities and Exchange Board of India (Foreign Venture Capital InveRegajations, 2000

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 2009

Securities and Exchange Board of India (Listing Obligations and Disclosure Reqisg
Regulations, 2015

Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2(
State Goods and Services Tax Act, 2017, as enacted by various state governments
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STT

Takeover Regulations

Tshs

Term

Trademarks Act

U.S. GAAP

U.S. Securities Act
US$/USD/US Dollar
USA/U.S./US/United States

VAT
VCFs

VUCA
Water Act
ZAR

Industry Related Terms

ADM
AECS
A2A
APAC
API
B2B
B2C
B-BBEE
BFSI
BI

BLA
BPaaS
BPM
BU
C&E
CAD/M
CAGR
CC

CE
CEO
CFO
Clo
CIS
CMMI
CMO
COD
COO

Term

Description

SecuritiesTransaction Tax

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

Tanzanian Shilling

Trademarks Act, 1999

Generally Accepted Accountirrinciples in the United State of America
U.S. Securities Act of 1933, as amended

United States Dollar, the official currency of the United States of America

United States of America, itsrtitories and possessions, any state of the United States of Ameri
the District of Columbia

Value Added Tax

Venture capital funds as defined in and registered with the SEBI under the Securities and E
Board of India (Venture Capit&und) Regulations, 1996 or the SEBI AlIF Regulations, as the
may be

Volatility, Uncertainty, Complexity and Ambiguity
The Water (Prevention and Control of Pollution) Act, 1974
South African Rand

Description
Application Development Management
Autonomous, electrification, connectivity, shared mobility
Applicationto-application
Asia-Pacific
Application Program Interface
Business to Business
Business to Consumers
Broad Based Black Economic Empowerment
Banking, Financial Services and Insurance
Business Intelligence
Business Level Agreement
Business Process as a Service
Business Process Management
Business Unit
Central &Eastern Europe
Custom Application Development/Management
Compounded Annual Growth Rate
Contact Centre
Continental Europe
Chief Executive Officer
Chief Financial Officer
Chief Information Officer
Customer Interactio& Support
Capability Maturity Model Integration
Chief Marketing Officer
Cash On Delivery
Chief Operating Officer

11



Term
CPG
CRM
CsoO
CTO
EMDEs
ERP
ESP
F&A
FDI
FTE
GDC
GDP
GERD
GIC
GST
HANA
HCM
HMS
HRO
laaS
ICT
IMF
loT

ISO
ISP
ISRO

ITIL
ITO

JV
KPO
LATAM
M&A
M2M
MA
MBA
MEA
MNC
MP
MPE
MSME
NLP
oDC
OEM
OPD
OSPD

Consumer Product Group

Description

Customer Relationship Management
Central Statistics Organisation

ChiefTechnology Officer

Emerging market and developing economies
Enterprise Resource Planning
Engineering Service Provider

Finance and Accounting
Foreign Direct Investment
Full Time Employee
Global Delivery Centre
GrossDomestic Production
Gross Economic R&D

Global Inrhouse Centre

Goods and Services Tax

High-Performance Analytic Appliance
Human Capital Management
Health Management System
Human Resource Outsourcing

Infrastructureas a Service

Information and Communication Technology
International Monetary Fund

Internet of Things

Intellectual Property
Infrastructure Services Outsourcing
Indian Service Providers

Indian Space Research Organisation

Information Technology

Information Technology Infrastructure Library

IT Outsourcing
Joint Venture

Knowledge Process Outsourcing

Latin America

Mergers & Acquisitions

Machine to Machine

Master of Arts
Master s

Middle East & Africa
Multi National Company

Madhya Pradesh

n

Busi

ness

Media, Publishing and Entertainment

Micro, Small and Medium Enterprises

Natural Language Processing

Offshore Delivery Centre

Original Equipment Manufacturer

Outsourcing Product Development

Outsourced Software Product Development

12
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Term
P&C
P3M3
PaaS
PCMM
PE
PG
PGDBM
PLM
POS
PPP
R&D
Rol
RowW
RPA
SaaS
SAP
SCM
SFIA
SG&A
S
SLA
SMAC
SMACI
SMB
SME
SOA
SQA
T&M
TAT
TCS
UXx
VAS
VC
WE

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as
assigned to such terms under @@mpanies Agtthe SEBI Act, the SEBI ICDR Regulations, the SCRA, the Depositories

Description
Property and Casualty
Portfolio, Programme and Project Management Maturity Model
Platformasa Service
PeopleCapability Maturity Model
Private Equity
Post Graduate
Post Graduate Diploma in Business Management
Product Lifecycle Management
Point of Sale
Public Private Partnership
Research & Development
Return on Investment
Rest of the World
Robotic Process Automation
Softwareasa-Service
Systems, Applications and Products
Supply Chain Management
Skills Framework for the Information Age
Selling, General and Administration
Systemintegration
Service Level Agreement
Social, Mobile, Analytics and Cloud
Social Media, Mobility, Analytics, Cloud and Internet of Everything
Small and Medium Businesses
Small and Medium Enterprises
Service Orientedrchitecture
Software Quality Assurance
Time and Material
Turn Around Time
Tata Consultancy Services
User Experience
Value Added Services
Venture Capital
Western Europe

Act and the rules and relgtions made thereunder.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL INDUSTRY AND MARKET DATA

Unless otherwise stated, all references to page numbers in this Draft Red Herring Prospectus are to page numbers of this
Draft Red Herring Prospectus.

Currency and Units of Presentation

All references tdiRupee(s), iRso or i 0 or fiINRO areto Indian Rupees, the officiaurrencyof the Republic of India.
All references talUS$ or AU.S. Dollar® or AUSDO are to United States Dollars, the official currency of the United States
of America.

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the requirds@h SEBI ICDR Regulations. These conversions should not be
construed as a representation that these currency amounts could have been, or can be converted into Indian Rupees, at ar
particular rate or at all.

The following table sets forth, for the peat®indicated, information with respect to the exchange rate between the Rupee
and the Australian Dollar (AUD), Pound Sterling (GBP), Nigerian Naira (NGN), Tanzanian Shilling (TZS), South African
Rand (ZAR)andUnited States of America Dollar (USQh Rupess per USD):

(in”)
Exchange rate as on

CLESY March 31, 2018 | March 31,2017  March 31, 2016 | March 31, 2015 | March 31, 2014
AUD 50.014 49.747 50.361 48.946 55.381
GBP 91.902 80.841 94.871 93.354 99.624
NGN 0.182 0.210 0.341 0.317 0.368
TZS 0.029 0.030 0.031 0.035 0.038
USD 64.833 64.904 66.897 62.795 59.863
ZAR 5.566 5.002 4.326 5.232 5.664

Sourcewww.oanda.comin case March 31 of any of the respective years is a public holiday, the previous workiras deen considered.

Such conversionshould not be considered as a representation that such currency amounts have been, could have been or
could be converted into Rupees at any particular rate, the rates stated above or at all.

Financial and Other Data

Our Compangs Fiscal Year commences on April 1 of each year and ends on March 31 of the next year. Accordingly, all
references to a particular Fiscal Year are to thenb@th period ended March 31 of that year, unless otherwise specified.

Unless statedrahe context requires otherwise, the financial information in this Draft Red Herring Prospectus is derived

from our Restated Financidformation and the related notes, schedules and annexures thereto included elsewhere in this
Draft Red Herring Prospags, which have been prepared in accordance with applicable provisions of the Companies Act
and Ind AS, and restated in accordance withrSa8I ICDR Regulations

We prepare our financial statements in accordance with Ind AS, which differs in somalmasgrects from IFRS and

U.S. GAAP.Accordingly, the degree to whickur Restated Financiahformation as included in this Draft Red Herring
Prospectus, will provide meaningful informationeistirely dependent on the readielevel of familiarity withthe
Companies Act, 2013, Ind AS and t&&EBI ICDR RegulationsAny reliance by persons not familiar with Indian
accounting practices on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be
limited. We have not attepted to quantify the impact of IFRS or U.S. GAAP on the financial data included in this Draft
Red Herring Prospectus, nor do we provide@onciliation of our financial statements to those under U.S. GAAP or IFRS.
Furthermore, no attempt has been madl¢ntify disclosures, presentation or classification of differences that would
affect the manner in which transactions and events are reflected in our financial statements or the respective notes
thereunder. We urge you to consult your own advisors regpsdich differences and their impact on our financial data.
SeefiRisk Factors Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP,
IFRS and U.S. GAAP, which may be material to inve8tmsessment of ounfncial conditiond on pages4.
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Unless stated otherwise, all the figures in this Draft Red Herring Prospectus have been presented in millions or in whole
numbers where the numbers have been too small to present in million. One million redr@3nHB00 and one billion
represents 1,000,000,000. Certain figures contained in this Draft Red Herring Prospectus, including financial information,
have been subject to rounding adjustments. Any discrepancies in any table between the totals and the sumwrits

listed are due to rounding off. All decimals have been rounded off to two decimal points. In certain instances, (i) the sum
or percentage change of such numbers may not conform exactly to the total figure given, and (ii) the sum of time figures

a column or row in certain tables may not conform exactly to the total figure given for that column or row. However,
figures sourced from thirgarty industry sources may be expressed in denominations other than millions or may be rounded
off to otherthan two decimal points in the respective sources, and such figures have been expressed in this Draft Red
Herring Prospectus in such denominations or rowadeth such number of decimal points as provided in such respective
sources.

Market and Industry Data

Industry publications generally state that the information contained in those publications has been obtained from sources
believed to be reliable but their accuracy and completeness are not guaranteed and their reliability cannot be assured.
Accordingly, no investment decision should be made on the basis of such informddtimugh we believe that industry

data used in this Draft Red Herring Prospectus is reliable, it has not been independently verified and neither we, nor the
Selling Shareholdersrdhe BRLM, jointly or severally, make any representation as to its accuracy or completeness. The
extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on the
readeds familiarity with and understandirof the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary
widely among different industry sources. Such data invaligis, uncertainties and numerous assumptions and is subject

to change based on various factors, including those disclog&tisk Factors on pagel8. Additionally, certain industry

related information in the sectioiSummary of Industdy iSummary of Bsiness, findustry Overview, fiOur Business

fiRisk Factors andfiManagemeris Discussion and Analysis of Financial Condition and Results of Opedaiiopages

41, 46,101, 112 18and361, respectively, has been derived from M&SSCOM The ITBPM Sector in India 2018 port

andfrom publicly available information, industry reports, data and statistics and has been extracted from official sources
and other sources that we believe to be reliable, but which have not been independently verifiedhs BRIOM.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus contains cerfé@mward-looking statements These forwardooking statements
generally can be identified by words or phrases sucfiam0, fianticipat®, fbelieved, figoab, fiexpecd, festimate,

fintendd, flobjectived, fiplan), fiprojecd, fishould fwill o, Aiwill continued, fiwill pursued or other words or phrases of similar
import. Similarly, statements that describe our Comfastrategies, objectives, plans or goals are alseafollooking
statements. All forwartboking statements are subject to risks, uncertainties and assumptions about us that could cause
actual results to differ materially from those contemplated by the relevant felvekidg statement.

Actual results mga differ materially from those suggested by the forwlawking statements due to risks or uncertainties
associated without expectations with respect to, but not limited to, regulatory changes pertaining to the industry in India
and other jurisdictiongn which our Company operates and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our C@avggrosure to market risks,
general economic and political conditions in Indihieh have an impact on its business activities or investments, the
monetary and fiscal policies of India, inflation, deflation in interest rates, foreign exchange rates, equity prices or other
rates or prices, the performance of the financial marketgdia Bnd globally, changes in domestic laws, regulations and
taxes and changes in competition in its industry. Certain important factors that could cause actual results to diffgr materia
from our Compangs expectations include, but are not limited te, fillowing:

1 the size, complexity, timing, pricing terms and profitability of significant contracts, as well as changes in the corporate
decisionmaking processes of our clients;

91 the business or financial condition of our clients or the economy generally, or any developments in the IT sector in
macreeconomic factors, which may affect the rate of growth in the use of technology in business, type of technology
spending by our clieatand the demand for our services;

the high concentration of orders in a limited number of countries and the concentration of orders in certain industries;
fluctuations in exchange rates;

the effect of increased wage pressure in India and other cauimtriehich we operate;

the size and timing of our faciliti@expansion;

the proportion of projects that are performed at cligsites compared to work performed at offshore facilities;

=A =2 =4 4 -4 -4

our ability to expand sales to our existing customers and iresgdss of our services to new customers, of whom
some may be reluctant to change their current IT systems due to the high costs already incurred on implementing such
systems and/or the potential disruption it would cause with personnel, processesastaidtfires; and

91 our ability to forecast accurately our cliebdiemand patterns to ensure the availability of trained employees to satisfy
such demand.

For further discussion on factors that could cause our actual results to differ from the expesediiRisk Factors,

fOur BusinesgandiiManagemeris Discussion and Analysis of Financial Condition and Results of Operaborzages

18, 112 and361, respectively. By their nature, certain market risk disclosures are only estimates and could b#ymateri
different from what actually occurs in the future. As a result, actual gains or losses could materially differ from those tha
have been estimated.

We cannot assure investors that the expectations reflected in these fluwkang statements will ove to be correct.
Given these uncertainties, investors are cautioned not to place undue reliance on sucHdokiveydtatements and not
to regard such statements as a guarantee of future performance.

Forwardlooking statements reflect the currentwis of our Company as of the date of this Draft Red Herring Prospectus

and are not a guarantee of future performance. These statements are based on our ménbhgkeeand assumptions,

which in turn are based on currently available information. Algihowne 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 C&ngraoters, Directors, the Selling
Shareholders, the BRLM 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 occurrenceyoigieslerits, even if

the underlying assumptions do not come to fruition.
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In accordance with regulatory requirements, our Company and the BRLM will ensure that investors in India are informed
of material developments from the date of the Red Herring Bctisp until the time of the grant of listing and trading
permission by the Stock Exchanges. The Selling Shareholders will, severally and not jointly, ensure that investors are
informed of material developments in relation to statements and undertakimificaly made or confirmed by such

Selling Shareholder in this Draft Red Herring Prospectus, the Red Herring Prospectus and the Prospectus until the time of
the grant of listing and trading permission by the Stock Exchanges.
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SECTION Il - RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the information in
this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in
our Equity Shres. The risks described below are not the only ones relevant to us or our Equity Shares, but also to the
industry in which we operate or to India. Additional risks and uncertainties, not currently known to us or that we currently
do not deem material malso adversely affect our business, results of operations, cash flows and financial condition. If
any of the following risks, or other risks that are not currently known or are not currently deemed material, actually occur,
our business, results of opeiats, cash flows and financial condition could be adversely affected, the price of our Equity
Shares could decline, and investors may lose all or part of their investment.

In order to obtain a complete understanding of our Company and our business,gbinasjrevestors should read this
section in conjunction with fAOur Businesso and fiManage
Results of O p e X12and 361nrespectively, ap el assthe other financial and statistical médion

contained in this Draft Red Herring Prospectus. In making an investment decision, prospective investors must rely on their
own examination of us and our business and the terms of the Issue including the merits and risks involved. Potential
investorsshould consult their tax, financial and legal advisors about the particular consequences of investing in the Issue.
Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other impact of
any of the rsks described in this section.

This Draft Red Herring Prospectus also contains certain forwaaking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ from those anticipated in these ftooking statements as

a result of certain factors, including the considerations described below and elsewhere in this Draft Red Herring
Prospectus. For furtheookinhgr ®aai é@mensee dRopaged

Unless otherwise indicated, the financiafarmation included herein is based on dRestated Consolidated Financial
Informationi ncl uded in this Draft Red Herring Prospectus. Fol
181

Risks relating to our Company
1. Adverse economic condins or reduced information technology spending may adversely impact our revenues.

Our business depends on the overall demand for information technology and on the economic health of our current
and prospective customers. The purchase ofsewvices andgroductsis often discretionary and may involve a
significant commitment of capital and other resources. Weak economic conditions, or a reduction in information
technology spending even if economic conditions improve, would likely adversely impact ocuedsysiesults of
operations and financial condition in a number of ways, including by lengtheuiisgles cycles, lowering prices for

our products and services and reducing sales. In addition, any changes in the domestic or international political
environment or deterioration in international relations as well as resulting regulatory or tax policy changes may
adversely affect our business and financial results. Furthermore, during challenging economic times our customers
may face issues in gaining timedgcess to sufficient credit, which could result in an impairment of their ability to
make timely payments to us.

An economic slowdown in one or more markatghich we operateould adversely affect our results of operations.
Ongoing economic volatilitand uncertainty and changing demand patteragaffect our business in a number of
ways, including making it more difficufor usto accurately forecast client demand and effectively build our revenue
and resource plans, particularlythre areas ofonsulting and technology.

2. Our business will be negatively affected if we are not able to anticipate and keep pace with rapid changes in
technology or if growth in the use of technology in business is not as rapid as in the past

Our success will depenth part, on our ability to develop and implement management and technology solutions that
anticipate and keep pace with rapid and continuing changes in technology, industry standards and client preferences.
We may not be successful in anticipating opoegling to these developments on a timely basis, and our ideas may not
be successful in the marketplace. Also, products and technologies developed by our competitors may make our service
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or product offerings uncompetitive or obsolete. Any one of thesarostances could have a material adverse effect
on our ability to obtain and successfully complete important client engagements.

Our business is also dependent, in part, upon continued growth in the use of technology in business by our clients and
prospetive clients and their customers and suppliers. If the growth in the use of technology does not continue, demand
for our services may decrease. Use of new technology for commerce generally requires the understanding and
acceptance of a new way of condugtiousiness and exchanging information. Companies that have already invested
substantial resources in traditional means of conducting commerce and exchanging information may be particularly
reluctant or slow to adopt a new approach that may make somerafiisting personnel and infrastructure obsolete.

We derive a significant portion of our revenues from clients in South Africa. Therefore, factors that adversely
affect the South African economy, or our ability to do business in South Africa, may adiyeastect our business.

We have historically derived, and may continue to derive, a significant portion of our revenues from clients
geographically located in South Africa. For Fiscals 2018, 2017 and 28%§57% and61%, respectively, of our total
revenues were derived from South Africa. Economic slowdowns in South Africa, declines in the value of the South
African Rand, changes in South African laws including those relating to data security and privacy, laws that impose
restrictions on outsourcing or immigration or hiring local employees or mandate requirements regarding compliance
with Broad Based Black Economic EmpowermerfBBEE) and other restrictions or factors that adversely affect the
economic health of, or our ity to do business in, South Africa may adversely affect our business and profitability.

A significant percentage of our revenues are denominated in South African Rand, USD and other foreign
currencies whereas, a significant percentage of our costs@ggrominated in Indian Rupees. As a result, we may
face currency exchange risks.

As of March 31, 2018, approximately 90 % our revenue from operations was generated from the export of services to
customers in international markets, including, in particutaSouth Africa and the United States of America. As of
March 31, 2018, we derived approximately 58% and 19% of our revenue from operations from customers situated in
South Africa and the United States of America, respectivdlthe same time, a substah proportion of our costs are
denominated in Indian Rupeékhe exchange rate between the Indian Rupee and the South African Rand, USD and
other foreign currencies has changed considerably in recent years and may further fluctuate in the future. Such
fluctuations in currency exchange rates may impact our results of opefateagpect that a majority of our revenues

will continue to be generated in South African Rand and USD, and that a significant portion of our expenses will
continue to be denominatéen Indian Rupees. Accordingly, our operating results have been and will continue to be
impacted by fluctuations in the exchange rate between the Indian Rupee and that of the South African Rand, USD and
other foreign currencies.

We have sought to redutiee effect of exchange rate fluctuations on our operating results by implementing a Forex
Risk Management Policy. Our Company hedges its net exposure (i.e. foreign currency receivables less foreign currency
payables) at the overseas branches and recesvafpnst the offshore business. The hedging is done through forward
contracts entered with authorised dealers in India.

The loss of one or more members of our senior management team or an inability to attract and retain highly skilled
employees, for whit competition is intense, could adversely affect our planned growth

Our success depends largely upon the continued service of our senior management team. From time to time, there may
be changes in our senior management team, which could disrupt ooedsudvlembers of our senior management

could terminate their employment with us at any time. To execute our growth plan, we must attract and retain highly
skilled employees. Competition for such personnel is intense, especially for engineers with hégbflexperience

in designing, developing and supporting software and for senior sales executives. We work-souopeisoftware

based projects, making our developers highly marketable to other companies that work on similar projects. We may
not be succssful in attracting and retaining qualified personnel. We have from time to time experienced, and we expect

to continue to experience, difficulty in hiring and retaining highly skilled employees with appropriate qualifications.
Many of the companies with hich we compete for experienced personnel have greater resources than we have. In
addition, our compensation arrangements, such as our ESOP programs, may not always be successful in attracting new
employees and retaining and motivating our existing empkyéwe fail to attract new personnel or fail to retain and
motivate our current personnel, our business and future growth prospects could be severely harmed.
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6. Failure to manage our growth and maintain our corporate culture could harm our business angehan impact
on the results of our operations.

We expanded our business and operations in recent periods. For instant#alincomeon a consolidated basis
increased from 2,493.91 million i n Wehaveholexpah@ed ito t o
additional geographic locations and added office space. We expect to continue to expand our operations in the near
term; however, our recent growth rates may not be indicative of our future growth. Our success will depend in part on
our aility to continue to grow and to manage this growth effectively.

Our recent growth has placed, and future growth will continue to place, significant demands on our management,
infrastructure and other resources avilll also result in arincreasan our costs. We will need to continue to develop

and improve our operational, financial and management controls, and our reporting systems and procedures to manage
the expected growth of our operations and personnel, which will require significant capitaliexpsrand allocation

of valuable management and employee resources. If we fail to implement these infrastructure improvements effectively,
our ability to ensure uninterrupted operation of key business systems and comply with the rules and regulatiens tha
applicable to public reporting companies will be impaired. Further, if we do not effectively manage the growth of our
business and operations, the quality of our platform and services could suffer, and we may not be able to adequately
address compeive challenges. This could impair our ability to attract new customers, retain existing cusbomers
increase our services and products sold to our existing custatiefawvhich would adversely affect our brand, overall
business, results of operaticarsd financial condition.

We believe that our culture has been and will continue to be a key contributor to our success. Our culture and core
principles are critical to how we run our business, how we engage with our key constituencies, includingmoersust

and how we build and deliver our offerings. If we do not continue to maintain our unique culture as we grow, our
business could be harmed.

7. We derive a significant portion of our revenues from a limited number of clients. The loss of, or a significa
reduction in the revenues we receive from, one or more of these clients, may adversely affect our business.

We derive a significant portion of our revenues from a limited number of clients. For the Fiscals 2018, 2017 and 2016,
our top five clients cumlatively accounted for 52%, 48% and 50%, respectively, of our revenues. For the same
periods, the revenue contribution from our top customer for the relevant Fiscal, accounted for 26%, 22% and 25% of
our revenues, respectively. Since there is significantpetition for the services we provide and we are typically not

an exclusive service provider to our large enterprise clients, the level of revenues from our largest clients could vary
from year to year. Our largest clients typically retain us under meestéces agreements or teaming agreements that

do not provide for specific amounts of guaranteed business from these clients. These agreements are typically
terminable by our clients with short notice and without significant penaltieslayely depend a our ability to

generate additional business from our base of existing clients. Due to the nature of services we offer, we have multi
level engagements with our clients and we perform a customized service to deliver solutions and services that are
tailored to those needs. If a client is not satisfied with the nature of the outcome of the services performed by us or
product developed by us, we could incur additional costs to address the sitastoresulthe profitability of that

work mightbéd mpai red, and the clientés dissatisfaction with
work from that client. This, coupled with any negative publicity around our inability to provide such service, may
damage our business by affectingr @ability to compete for new contracts with current and prospective clients. Our
clients may also decide to reduce spending on consulting and IT services because of economic pressures and other
factors, both internal and external, relating to their bissinéhere are also other competitive service providers working

for same clients. The loss of, or a significant reduction in the revenues that we receive from one or more of our major
clients, may adversely affect our business and profitability.

8. We mightnot be able to replicate some of the solutions provided to some of our clients due to restrictive covenants
in our agreements with them. This could limit our ability to monetize some of the learnings and intellectual
property that we have developed andsttiay have an adverse effect on our results of operations and financial
condition.

Our Company has entered into several contracts with clients and business partners that have restrictive covenants suct
as norcompete and negolicitation clauses which liits our ability to deploy, in part or whole, solutions that we may
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have developed/deployed as a result of such contracts. This may limit our ability to deploy solutions to new clients
using the paradigms deployed in the aforesaid contracts. In suchtbases;an be no guarantee that we will be able

to monetize the knowow and intellectual property developed with such clients and/or business partners. If we are
not able to recover the costs spent on development of suchiimewer are restricted from ugj such solutions any
further, this may have an adverse effect on our results of operations and financial condition.

9. Our auditors are subject to a SEBI order dated January 10, 2018, as modified by an order of the Securities
Appell ate Tr i bdWanaary 14, 20834iidda furthéraotder of the SAT dated February 15, 2018, that
may hinder their ability to issue certificates in respect of our Company

On January 10, 2018, SEHBrerop)a sasgeadi nmasnt oerndteirt i(ehshtezachfid f i
accountants in India under the brRP\Ettiesih)d, bwmineh iodc IPL
auditors. The SEBI Order related to alleged violations by PW Entities in connection with audit services provided to
Satyam ComputeB er vi c e s SASLomi,t eche( chairman of whom in 2009 act
financial manipulations in the books of account of SCSL. The SEBI Order provided, among other things, that:

1 entities/firms practicing as Chartered Accountantiia under the brand and banner of PW, shall not directly
or indirectly issue any certificate of audit or listed companies, compliance of obligations of listed companies and
intermediaries registered with SEBI and the requirements under the SEBI ASCR®, the Depositaries Act,
those provisions of the Companies Act which are administered by SEBI under Section 24 thereof or the rules,
regulations and guidelines made under those Acts which are administered by SEBI for a period of two years; and

1 listedcompanies and intermediaries registered with SEBI shall not engage any audit firm forming part of the PW
network, for issuing any certificate with respect to compliance of statutory obligations which SEBI is competent
to administer and enforce, under vaisdaws for a period of two years.

While the SEBI Order came into force with immediate effect on January 10, 2018, it provided that in order to remove
operational difficulties, the SEBI Order will not impact audit assignments relating to the Fiscal [B€ddy a
undertaken by the firms forming part of the PW network.

On January 19, 2018, SAThGrderSl&A YT phaseflyiamg orlatr tfie SEI
assignments in respect of existing clients already undertaken by PW Entitieseict i&spiscal 2018, and that PW

Entities would complete certification work with them as on the date of SAT Order 1. Moreover, the SAT directed PW
Entities to give a list of existing clients to the SAT and SEBI; our Company was included in that list.

OnFbruary 15, 2018, t & Orfek70 )p aesxst eedn ddf datgamardiceed io(ifé SEBI

Order to March 31, 2019 or until a newly constituted bench of the SAT takes an appropriate final decision in the
matter, whichever is earlier. Theredgp until March 31, 2019, PW Entities are allowed to carry on audit and
certification work of their existing clients. In light of the SAT Order 2, our auditors are currently able to continue
with their ongoing engagement to audit our Company and delieengbessary certificates for the Issue. However,

there is no guarantee whether or when the SAT will issue a final decision as referred to in SAT Order 2. In the
meanwhile our Company will evaluate the continuance of Price Waterhouse Chartered AccourRaats dur
Companyb6s statutory auditors, as per applicable | aw.
among other things, the approval of the shareholders through a special resolution. We cannot assure you that we will
be able to chage our statutory auditors, if required to do so, in a timely manner and a sudden change of our statutory
auditors may be disruptive to our business and divert management attention. In the event that our statutory auditor
are not able to issue the requicatificates, we intend to replace them with another audit firm as the statutory auditor

of our Company, which may lead to a delay in the completion of the required work by the auditors and hence result
in a concomitant delay with regards the Issue.

10. Our investments in technology may not yield the intended results especially on our research and development.

We invest in and intend to continue investing in human capital to enhance our R&D capabilities, particularly with a
view to create solutions in emergj technologies that enhance our ability to develop tools for leading our entry into

new areas such as payments and intelligent enterprises and developing products that address industry specific client
requirementsOur focus areas currently inclutesiness intelligence and advanced analytics, deep learning, digital
solutions, payments, ecommerce ecosystesjgn thinking customer experience and user experieMle also
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engage with our customers in developing intellectual property and products contb&iimexpert knowledge of the
business with our technical experti€ur choice of focus areas and investments in technology and human capital for
R&D are based on the management s perception ofll the I
yield the intended results. Inability of our Company to achieve intended results from its investments in technology and
human capital for R&D may adversely impact our cash flows and results of operations.

11. The consulting, information technology and dsourcing markets are highly competitive, and we may not be able
to compete effectively.

The markets in which we offer our services are highly competitive. Our competitors include:

1 large multinational providers and consulting firms including the sendcess of large global technology
providers that offer some or all of the services that we do;

1 off-shore service providers in loweost locations, particularly in India, that offer services globally that are
similar to the services we offer, often at highbmpetitive prices and on more aggressive contractual terms;

91 niche solution or service providers or local competitors that compete with us in a specific geographic market,
industry segment or service area, including companies that provide new or akepratucts, services or
delivery models; and

1 in-house departments of large corporations that use their own resources, rather than engage an outside firm for
the types of services we provide.

Some competitors are companies that may have griatercial, marketing or other resources than we do and,
therefore, may be better able to compete for new work and skilled professionals. Even if we have potential offerings
that address marketplace or client needs, competitors may be more succesdfngatisdlar services they offer,
including to companies that are our clients. Some competitors are more established in certain markets, and that may
make executing our geographic expansion strategy in these markets more challenging. Additionally oce magtit

also offer more aggressive contractual terms, which may affect our ability to win work. Our future performance is
largely dependent on our ability to compete successfully in the markets we currently serve, while expanding into
additional marketsfiwe are unable to compete successfully, we could lose market share and clients to competitors,
which could materially adversely affect our results of operations.

In addition, we may face greater competition due to consolidation of companies in thdaggtsgztor, through

strategic mergers or acquisitions. Consolidation activity may result in new competitors with greater scale, a broader
footprint or offerings that are more attractive than ours. For example, there has been a trend toward consolidation
among hardware manufacturers, software developers and vendors, and service providers, which has resulted in the
convergence of products and services. Over time, our access to such products and services may be reduced as a resu
of this consolidation. Addibnally, vertically integrated companies are able to offer as a single provider more
integrated services (software and hardware) to clients than we can in some cases and therefore may represent a more
attractive alternative to clients. If buyers of sersié@vour using a single provider for all technology needs, then such
buyers may direct more business to such competitors. Also, as a result of competition, we may not be able to continue
to charge the same rates we are charging. All the above factorsmatddally adversely affect our competitive

position and our results of operations.

12. Incorrect or improper implementation or use of our software or inability of our platform to integrate with third
party software or hardware could result in customer digstaction and negatively affect our business, operations,
financial results and growth prospects.

Our software is deployed in a wide variety of complex technology environments, and we believe our future success
will depend on our ability to increase salof our software subscriptions for use in such deployments. Our platform
must also integrate with a variety of operating systems, software applications and hardware developed by others. We
often assist our customers in achieving successful implemetdtodarge, complex deployments. If we or our
customers are unable to implement our software successfully, or are unable to do so in a timely manner, or if we are
unable to devote the necessary resources to ensure that our solutions interoperatervattitetive, systems and
hardware, customer perceptions of our company may be impaired, our reputation and brand may suffer and customers
may choose not to increase their use of our software.

Once our platform is implemented on our customerséo
customers may depend on our support services to help them take full advantage of the solutions that we have developed
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for them, quickly resolve posteployment issues and provide effective ongoing support. If our support organization

or those of our partners does not offer higlality services, our ability to sell our offerings to existing customers
would be adversely affected. In addition, as weagxpour operations internationally, our support organization will

face additional challenges, including those associated with delivering support, training and documentation in languages
other than English.

13. We propose to utilize the Net Proceeds to undegtacquisitions for which targets have not been identified.

We have in the past entered into certain strategic acquisitions and mergers, and continue to selectively evaluate targets ol
partners for growth and strategic initiatives in order to consola@atenarket position in existing businesses, strengthen

and expand our product portfolio, enhance our depth of experience, knowbsigand knowow and increase our
customers and geographical reach.

We intend to utilize 1,256.10million from our Net Poceeddo fundinorganic growthopportunitieshy Fiscal 21

This amount is based on our management 6s estimates, ¢
of funds will depend on a number of factors, including the timing, nature,asid number of strategic initiatives
undertaken, as well as general factors affecting our results of operation, financial condition and access to capital. These
factors will also determine the form of investment for these potential strategic initiagvaghether they will involve

equity, debt or any other instrument or combination thereof.

Further, as on the date of filing this Draft Red Herring Prospectus, we have not entered into any definitive agreements
towards such potential growth or strategcquisitions. Pending finalization of acquisition, we intend to deposit the Net
Proceeds only in scheduled commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934,
as may be approved by our Board or IPO Committee.

It is dso possible that we may not be able to identify suitable targets, or that if we do identify suitable targets, we may
not be able to complete those transactions on terms commercially acceptable to us or at all. The inability to identify
suitable targets anvestments and the inability to complete such transactions may adversely affect our competitiveness
and growth prospects. In the event we are unable to identify or conclude transactions for potential inorganic growth to
the extent of 1,256.10million or a part thereof by FiscaD21, we may utilize the balance amount for any other purposes
only in accordance with Sections 13(8) and 27 of the Companies Act, 2013. This will entail an authorisation by the
shareholders in a general meeting by wéya special resolution to vary the object and an exit opportunity to the
shareholders who do not agree to such proposal to vary the objects, in accordanceAntttlesiof Associatiorand

Chapter VIA of the SEBI ICDR Regulations.

Our ability to achéve benefits from past or future, strategic acquisitions and mergers, if aniargilly depend upon

whether we are able to integrate the acquired businesses into the rest of our Company in an efficient and effective manner.
The integration and the aelviement of synergies requires, among other things, coordination of business development
and employee retention, hiring and training policies, as well as the alignment of products, sales and marketing operations,
compliance and control procedures, and imiation and software systems. Any difficulties encountered in combining
operations could result in higher integration costs and lower savings than expected. The failure to successfully integrate
an acquired business or the inability to realize the antedpl¢nefits of such acquisitions could significantly increase

our expenses, which, without a commensurate increase in total revenue, would lead to a decrease in net revenue.

In addition, acquired businesses may have unknown or contingent liabilitieslimgcliabilities for failure to comply

with relevant laws and regulations, and we may become liable for the past activities of such businesses. Further, we may
be subject to various obligations or restrictions under the relevant transactalortggiglts, dragalong rights, right

of-first refusal for existing shareholders, leickclauses etc. These provisions may, as the case may be, prevent us from
disposing or acquiring shares in the subject entities, or force us to sell or acquire shares iadhergitigis where we

may not otherwise have decided to.

14. We may acquire other businesses which could require significant management attention, disrupt our business,
dilute stockholder value and adversely affect our results of operations.

As part of oubusiness strategy, we have in the past made, and may in the future make, acquisitions or investments in

complementary companies, products and technologies that we believe fit within our business model and can address
the needs of our customers and poténtiatomersWe have, in the past, pursued acquisitions and strategic partnerships
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as part of our growth strategy. In October 2014, we acquired the entire interest in GNet Gro@vét e last few

years we acquired1% shareholding of Intellect Bizwar Ser vi ces PIBSPL®)The Cdmpany shadld ( A
acquire the balance stake over a period of time. In October 2016, we acquired the entire shareholding of ICRA Techno
Analytics Limited(now Nihilent Analytics Limitegl

We i ntend t o milinfromtheeNet Prbcead$té funtl Our inorganic growth opportunitighe future,

we may not be able to acquire and integrate other companies, products or technologies in a successful manner. We
may not be able to find suitable acquisition candisgaand we may not be able to complete such acquisitions on
favourable terms, if at all. In addition, the pursuit of potential acquisitions may divert the attention of management and
cause us to incur additional expenses in identifying, investigating @sdipg suitable acquisitions, whether or not

they are consummated. If we do complete acquisitions, we may not ultimately strengthen our competitive position or
achieve our goals, including increases in revenue, and any acquisitions we complete coabbenggatively by

our customers, investors and industry analysts. Furtremight not achieve our expected return on investment or

may lose money. We could have difficulty in assimilating the personnel, operations, technology and software assets of
theacquired company. These difficulties could disrupt our ongoing business, distract our management and employees
and increase our expenses.

We may make further acquisitions or investments, including in geographies in which we do not currently operate, to
expand our access to large clients, acquire new service offerings, or enhance our technical or research capabilities. We
may have difficultis as a result of entering into new markets where we have limited or no direct prior experience or
where competitors may have stronger market positions. We might fail to realise the expected benefits or strategic
objectives of any acquisition we undertake.

Future acquisitions may reduce our cash available for operations and other uses. We may have to pay cash, incur debt
or issue equity securities to pay for any such acquisition, each of which could adversely affect our financial condition
or the value obur Equity Shares. The sale or issuance of equity to finance any such acquisitions would result in
dilution to our stockholders. The incurrence of indebtedness to finance any such acquisition would result in increased
fixed obligations and could also inde covenants or other restrictions that would impede our ability to manage our
operations. In addition, our future results of operations may be adversely affected by the dilutive effect of an
acquisition, performance earnouts or contingent bonuses assbwitlt an acquisition. Furthermore, acquisitions may
require large, onéime charges and can result in increased debt, contingent liabilities, adverse tax consequences,
additional stockbased compensation expenses, and the recording and subsequenatomoafizamounts related to

certain purchased intangible assets, any of which items could negatively affect our future results of operations. We
may also incur goodwill impairment charges in the future if we do not realize the expected value of any such
aquisitions.

15. If we are unable to protect our intellectual property rights, our competitive position could be harmed or we could
be required to incur significant expenses to enforce our rights.

Our ability to protect our intellectual property affects theecess of our business. We rely on trade secret, patent,
copyright and trademark laws and confidentiality agreements with employees and third parties, all of which offer only
limited protection. The steps we have taken to protect our proprietary riglytsnobebe adequate to preclude
misappropriation of our proprietary information or infringement of our intellectual property rights, and our ability to
police such misappropriation or infringement is uncertain, particularly in countries outside of theSiiaigsd While

we have patents and patent applications pending, we may be unable to obtain patent protection for the technology
covered in our patent applications or the patent protection may not be obtained quickly enough to meet our business
needs. Everf patents are issued from our patent applications, which is not certain, they may be contested,
circumvented or invalidated in the future. Moreover, the rights granted under any issued patents, such as in connection
with opensource software, may not plide us with proprietary protection or competitive advantages, and, as with

any technology, competitors may be able to develop similar or superior technologies ta addition, we rely on
contractual and license agreements with third parties in caanestth their use of our products and technology.

There is no guarantee that such parties will abide by the terms of such agreements or that we will be able to adequately
enforce our rights.

Detecting and protecting against the unauthorized use ofrodugs, technology and proprietary rights is expensive,

difficult and, in some cases, impossible. Litigation may be necessary in the future to enforce or defend our intellectual
property rights, to protect our trade secrets or to determine the validitycape of the proprietary rights of others.
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Such litigation could result in substantial costs and diversion of management resources, either of which could harm
our business, results of operations and financial condition, and there is no guaranteevibatdiee successful.
Furthermore, many of our current and potential competitors have the ability to dedicate substantially greater resources
to protecting their technology or intellectual property rights than we do. Accordingly, despite our efforts, nat may

be able to prevent third parties from infringing upon or misappropriating our intellectual property, which could result

in a substantial loss of our market share.

16. Investments made in our growth may not achieve the expected associated benefitseiyaliasis or at all.

We have experienced, and may continue to experience, rapid growth and organizational change, which has placed,
and may continue to place, significant demands on our management and our operational and financial resources.
Additionally, we continue to increase the breadth and scope of our offerings and our operations. To support this growth,
and to manage any future growth effectively, we must continue to improve our IT and financial infrastructures, our
operating and administrativesggms and our ability to manage headcount, capital and internal processes in an efficient
manner. Our organizational structure is also becoming more complex as we grow our operational, financial and
management infrastructure and we must continue to imgnawimternal controls as well as our reporting systems and
procedures. We intend to continue to invest to expand our business, including investing in research and development
and sales and marketing operations, hiring additional personnel, improvingteural controls, reporting systems

and procedures, upgrading our infrastructure and increasing our office space. If we do not achieve the benefits
anticipated from these investments, or if the achievement of these benefits is delayed, our resultsoorf mpgrbe
adversely affected.

17. Our Company will not receive any proceeds from the Offer for Sale portion. Any variation in the utilisation of the
Net Proceeds would be subject to certain compliance

The Issue includes an offer for sale of uRH25,59%quity Shares by the Selling Shareholders. The proceeds from

the Offer for Sale will be paid to Selling Shareholders and we will not receive any such proceeds. We propose to utilise
the Net Proceedsf funding certain working requirements of our Company. For further details of the proposed objects
of t he ©Objexta @ the Issdee o fi 86 At this stage, we cannot determine with any certainty if we would
require the Net Proceeds to meet ather expenditure or fund any exigencies arising out of competitive environment,
business conditions, economic conditions or other factors beyond our control. In accordance with Section 27 of the
Companies Act, 2013, we cannot undertake any variatioreintihisation of the Net Proceeds without obtaining the

sharehol dersé approval through a special resolution.
variation in the disclosed utilisation of the Net Proceeds, we may notbe ableo bt ai n t he shar ehol
timely manner, or at al | . Any del ay or inability in

business or operations.

Further, our Promoters or controlling shareholders would be requiredvid@ an exit opportunity to the shareholders

who do not agree with our proposal to change the objects of the Issue or vary the terms of such contracts, at a price
and manner as prescribed by SEBI. Additionally, the requirement on Promoters or corghalliggolders to provide

an exit opportunity to such dissenting shareholders may deter the Promoters or controlling shareholders from agreeing
to the variation of the proposed utilisation of the Net Proceeds, even if such variation is in the intereSoofany.

Further, we cannot assure you that the Promoters or the controlling shareholders of our Company will have adequate
resources at their disposal at all times to 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 Fresh Issue, if any, or vary the terms of any contract referred to in the Draft Red Herring Prospectus, even if
such variationisinte i nterest of our Company. This may restrict
our business or financial condition byaeploying the unutilised portion of Net Proceeds, if any, or varying the terms

of contract, which may adversely affextr business and results of operations.

18. If we are unable to raise additional capital, our business prospects could be adversely affected.
We intend to fund part of our expansion plans through our internal accruals, borrowed funds and from the Net
Proceeds. We will continue to incur significant expenditure, especially in relation to our inorganic growth strategy of

expansion through acquigitis. We cannot assure you that we will continue to have sufficient capital resources for
our current operations or any future expansion plans that we may have. While we expect our cash on hand and cash
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flow from operations to be adequate to fund our exisiommitments, our ability to incur any future borrowings is
dependent upon the success of our operations and our ability to integrate the operations of the acquired entities with
ours. Our ability to arrange financing and the costs of capital of suahcfing are dependent on numerous factors,
including general economic and capital market conditions, credit availability from banks, investor confidence, the
continued success of our operations and other laws that are conducive to our raising cagitabinrter. If we decide

to meet our capital requirements through debt financing, we may be subject to certain restrictive covenants. If we are
unable to raise adequate capital in a timely manner and on acceptable terms, or at all, our business pesiltssf o

cash flows and financial condition could be adversely affected.

19. Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates and
have not been independently appraised and may be subject to change tvasadious factors, some of which are
beyond our control.

Our funding requirements and the proposed deployment of the Net Proceeds are based on management estimates
guotations from suppliers and our current business plan, and have not been appraiseddapendent entity.
Furthermore, in the absence of such independent appraisal, the deployment of the Net Proceeds is at our discretion.
We may have to revise our expenditure and funding requirements as a result of variations in costs, estimates, quotati

or other external factors, which may not be within the control of our management. This may entail rescheduling,
revising or cancelling planned expenditure and funding requirements at the discretion of our Board. Further, quotations
from suppliers arerdy valid for limited periods and there can be no assurance that we will be able to obtain new
guotations from these or other suppliers on the same terms.

Further we intend to utilise] 8] mi I I i on from the Net Pr ocfendscearmaikedr gen
for general corporate purposes based on the Cap Price
of the Issue, respectively. The management has not made any specific commitments with respect to utilization of the

GrossProceeds that will be raised for general corporate purposes and therefore, will not be able to make adequate

disclosures with regard to such utilization.

200OurCompany has acquired 61% of the sharehol di Rgopf I
under the terms of a share purchase and share subscription agreement dated September 1, 2015 amended vide a
subsequent agreement dated December 21, J066SPSA0) under whhag the righttaacqgiemp any
the balance shareholding of IBSPL. iy such failure to acquire the remaining stake of IBSPL may adversely
affect our results of operations and financial condition.

Our Company entered into a SPSA with IBSPL and Mr. Syed Sabahat Husain Kazi, Mr. Lingam Gopalakrishna and
Mr. Sanjay Prabhakaupte( Key Shareholder® ) , t o effectuate the acquisitior
the terms of the SPSA, as on the date of this Draft Red Herring Prospectus, our Company has acquired 61% of the
equity shareholding of IBSPL and is granted aenvocable unconditional right and option to acquire the balance 39%
shareholding of IBSPL. The SPSA provides that our Company has the option to acquire the balance shareholding
either directly or through its subsidiaries in a single transaction tranctes. Our Company intends to acquée
additionall10% of the shareholding of IBSRirior to listing of the Equity Sharesd also utilizea portion ofthe Net

Proceeds for the acquisition of the balance 29% stake in IBSPL. In the event that we are uaetpéréosuch
remaining stake in a timely manner and at favourable commercial terms, the Key Shareholders may still exercise
significant influence on IBSPL. Any such failure to acquire the remaining stake of IBSPL may adversely affect our
results ofoperatons and financial condition. For f uHistodyeamd det a
certain corporate matters Summary of Material Agreemeats o n 142a g e

21. Our business is subject to evolving laws regarding privacy, data protectiod, other related matters. Many of
these laws are subject to change and could result in claims, changes to our business practices, monetary penalties,
increased cost of operations, or declines in user groatengagement, or otherwisghich mayharm our husiness.

We are subject to laws and regulations that involve mattetsiding privacy and data protection, content, intellectual
property, data security, data retention and delepostection ofpersonal information, electronic contracts and other
communications. The introduction of new products or expansion of our activities may subject us to additional laws and
regulations.
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23.

These laws and regulations are constantly evolving and can be soilsjgaificant change. As a result, the application,
interpretation, and enforcement of these laws and regulations are often uncertain, particularly in the new and rapidly
evolving industry in which we operate, and may be interpreted and applied inaahsisith our current policies and
practices. Proposed legislation and regulations could also significantly affect our business. For example, the Personal
Data Protection Bill, 2018, if implemented in its present form, will cast a series of obligatious GompanyAny

changes irexisting and proposed laws and regulations, could be costly to comply with and can delay or impede the
development of new producisd may also result increasen our operating costs.

Our work with government clients exposass to additional risks inherent in the government contracting
environment.

Our clients include national, provincial, state and local governmental entities. Our government work carries various
risks inherent in the government contracting process. Thaseinclude, but are not limited to, the following:

1 Government entities often reserve the right to audit our contract costs and conduct inquiries and investigations
of our business practices with respect to government contracts. Negative findings from existing and future audits,
investigations or inquiriesould affect our future sales and profitability by preventing us, by operation of law or
in practice, from receiving new government contracts for some period of time.

1 If a government client discovers improper or illegal activities in the course of auditgestigations, we may
become subject to various civil and criminal penalties, which may include termination of contracts, forfeiture of
profits, suspension of payments, fines and suspensions or debarment from doing business with other agencies of
thatgovernment. The inherent limitations of internal controls may not prevent or detect all improper or illegal
activities.

1 Government contracts are subject to heightened reputational and contractual risks compared to contracts with
commercial clients. Foaexample, government contracts and the proceedings surrounding them are often subject
to more extensive scrutiny and publicity. Negative publicity, including an allegation of improper or illegal
activity, regardless of its accuracy, may adversely affectreputation. Further, terms and conditions of
government contracts also tend to be more onerous and are often more difficult to negotiate.

1 Government entities typically fund projects through appropriated monies. While these projects are often planned
and executed as mulyear projects, government entities usually reserve the right to change the scope of or
terminate these projects for lack of approved funding and/or at their convenience. Changes in government or
political developments, including budgedfitits, shortfalls or uncertainties, government spending reductions or
other debt constraints could result in our projects being reduced in price or scope or terminated altogether, which
also could limit our recovery of incurred costs, reimbursable exsesusd profits on work completed prior to
the termination. Furthermore, if insufficient funding is appropriated to the government entity to cover termination
costs, we may not be able to fully recover our investments.

9 Political and economic factors suab pending elections, the outcome of recent elections, changes in leadership
among key executive or legislative decision makers, revisions to governmental tax or other policies and reduced
tax revenues can affect the number and terms of new governmeratct®isigned or the speed at which new
contracts are signed, decrease future levels of spending and authorisations for programs that we bid, shift
spending priorities to programs in areas for which we do not provide services and/or lead to changes in
enforcement or how compliance with relevant rules or laws is assessed.

The occurrences or conditions described above could affect not only our business with the particular government
entities involved, but also our business with other entities of the santhesrgovernmental bodies or with certain
commercial clients, and could have a material adverse effect on our business or our results of operations.

We have provided a performance guarantee to the State of Queensland in relation to performance ofiobBgat

by our Subsidiary, Ni hil ent Australia Pty Limited (
Technol ogy Contracting (AGI TC Agreement 0) entered
Queensland.
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25.

We have provided a performance quart ee dat ed Apriormance2Bgrant@d0)1 4i n( fir el at i
performance of obligations by our Subsidiary, Nihilent Australia under a GITC Agreement entered into between
Nihilent Australia and the State of Queensland for supply of information coratiam technology products and /

or services to customers. Under the terms of the performance guarantee, in the event Nihilent Australia fails to perform
its obligations under the GITC Agreement, our Company shall complete or cause to be completadattiensbl
undertaken by Nihilent Australia. Further, our Company shall also be liable to indemnify any customers for any
breach of obligations by Nihilent Australia. Although we have read and understood the terms of the GITC Contract,
we cannot predict thienpact of the invocation of the Performance Guarantee. Further, we cannot assure you whether
we will be able to perform the obligations undertaken by Nihilent Australia upon invocation of the guarantee. Any
inability of our Company to perform its obligatis under the Performance Guarantee may adversely impact our
profitability and financial condition.

We might be required to use open source software in providing services to our clients. There are risks associated
with the use of open source software andiynhave an adverse effect on our results of operations and financial
condition.

Our Company may be required to use open source software in providing services to our clients. Further, some of our
clients may also be using open source software on which ebmgr products and services may need to operate.
There are significant benefits and risks associated with open source software. If a company were to buy a commercial
closed source solution for an enterprise use, there is an elaborate procedure follali#dgf and purchasing a
product. This includes requirement analysis, defining acceptance criteria, evaluating the product, security
considerations etc. An open source product, however, might not undergo this kind of evaluation. This could pose
businessaand security risk and lead to some unanticipated costs such as the losing credibility among our customers
and may have an adverse effect on our results of operations and financial condition. Any claims or litigation could
cause us to incur significant expes and, if successfully asserted against us, could require that we pay substantial
damages or ongoing royalty payments.

We may be liable to our clients for damages caused by system failures, disclosure of confidential information or
data security bredwes or any unscrupulous acts by our employees, which could harm our reputation and cause us
to lose clients.

Many of our contracts involve projects that are criti
to our clients that may be difficult to quantify. An
damages anst us, regardless of our responsibility for such failure. In addition, we often have access to, or are
required to collect and store, confidential client data. We face a number of threats to our data centres and networks
such as unauthorised accessusgg breaches and other system disruptions. It is critical to our business that our
infrastructure remains secure and is perceived by customers to be secure.

We seek to rely on encryption and authentication technology licensed from third partieside fevsecurity and
authentication necessary to effect secure online transmission of confidential client information. Despite our security
measures, advances in computer capabilities, new discoveries in the field of cryptography or other events or
developnents may result in a compromise or breach of the algorithms that we use to protect sensitive customer
transaction data. Breaches of our security measures or the accidental loss, inadvertent disclosure or unapproved
dissemination of confidential customeaitd could expose us, our customers or the individuals affected to a risk of
loss or misuse of this information, or cause interruptions in our operations. We may be required to expend significant
capital and other resources to protect against such selorgétghes, to alleviate problems caused by or to investigate

such breaches, all of which could subject us to liability, damage our reputation and diminish the value of our brand
name.

Although we attempt to limit our contractual liability for consequemta@hages in rendering our services, many of

our client agreements do not limit our potential liability for breaches of confidentiality and we cannot be assured that
such limitations on liability will be enforceable in all cases, or that they will othepvigect us from liability for
damages. Moreover, if any person, including any of our employees or former employees or subcontractors, penetrates
our network security or misappropriates sensitive data, we could be subject to significant liability fidimndsior

from our clientsé customers for breaching contractu
disclosure of sensitive or confidential client and customer data, whether through breach of our computer systems,
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systems failure, lssor theft of assets containing confidential information or otherwise, could render us liable to our
clients for damages, damage our reputation and cause us to lose clients.

Additionally, any fraud undertaken by an employee when deputed to a client ensorupulous acts by them could

result in reputational harm. A successful assertion of one or more large claims against us that exceeds our available
insurance coverage or results in changes to our insurance policies, including premium increase¥ositieni of

a large deductible or eimsurance requirement, could adversely affect our revenues and results of operations. We may
also be liable to our clients for damages or termination of contract if we are unable to address disruption in services
to them with adequate business continuity plans and/or forcnonmp | i ance with our <client
policies and procedures.

Disruption of operations at our software development facilities may adversely affect our business, financial
condition andresults of operations.

Although our software development facilities are located at Pune, Mumbai, Kolkata, Chennai, Minneapolis, Dallas
and Johannesburg, a significant volume of our software development is facilitated out of our Pune facility which is
primarily focused at servicing our clients based in South Africa, India and other territories. These software
development facilities are subject to operational risks, such as the breakdown or failure of equipment, power supply
or processes, technology obsalesce, labour disputes, natural disasters and breakout of fires. The occurrence of any
of these risks could significantly affect our business and results of operations. Although we continue to take
precautions to minimise the risk of any significant operatl problems at these facilities, our business, financial
condition and results of operations may be adversely affected by any disruption of operations at any of these facilities.

Our operations are heavily dependent on the use of information technokeggbled infrastructure and are also
dependent on third party software which are license based.

We are dependent on our information technology infrastructure to conduct our business activities, manage risks,
implement our internal control systems and ngenand monitor our business operations. Our investment in IT entails
data management and recovery, cyber security and data security which helps us to directly expedite processes,
lowering of cost, improvement in efficiency and accuracy, reducing businaisuity risks and enables a secure
environment and therefore is an essential element of our operational infrastructure. We use IT systems such as
Navision and various software for major aspects of our business, inclddimgn Capital Managemeas wellas

our administrative, finance and corporate departments. We use a mix of both onsite and cloud based services to
provide the infrastructure. A failure or breakdown of any part of our IT infrastructure can interrupt our normal
business operations and rddnla slowdown in operational and management efficiency. A serious dispute with our
service providers or termination of our licensing agreements or service contracts or the service provider being
unavailable or its business being wound up can impactholitydo upgrade our IT infrastructure on a timely and
costeffective basis, which is critical to maintaining our competitiveness. If any of these events occur, our business,
financial condition and result of operations may be adversely affected.

Our inability to protect or use our intellectual property rights and proprietary tool may adversely affect our
business.

Our software tools are our proprietary intellectual property and we rely on a combination of patent, copyright and
trademark lawsindconfidentiality agreements with employees, customers and third parties to protect our intellectual
property rights.

We may not be able to prevent infringement of our trademarks and a passing off action may not provide sufficient
protection until such timethathi s r egi stration is granted. Goewmmetdtet ai |
and Other Approvals o n 397.ag e

We are also exposed to the risk that other entities may pass off their services as ours by imitating our brand name.
Any such activies couldharmthe reputation of our brand and sales of our products, which could in turn adversely
affect our financial performance and the market price of the Equity Shares. Notwithstanding the precautions we take
to protect our intellectual property rights, it is pitide that third parties may copy or otherwise infringe on our rights,
which may have an adverse effect on our business, results of operations, cash flows and financial condition.
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While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine with
certainty whether we are infringing any existing thakty intellectual property rights which may force us to alter

our offerings. We maalso be susceptible to claims from third parties asserting infringement and other related claims.
I f similar c¢claims are raised in the future, these cl
and resources, subject us to siigiaint liabilities and require us to enter into potentially expensive royalty or licensing
agreements or to cease certain offerings. Furthermore, necessary licenses may not be available to us on satisfactory
terms, if at all. Any of the foregoing could lean adverse effect on our business, results of operations, cash flows
and financial conditionThese protections may not be sufficient to prevent unauthorized parties from infringing upon
or misappropriating our products, services or proprietary infoomati the jurisdictions in which we operate. In
addition, although we believe that our products, services and proprietary information do not infringe upon the
intellectual property rights of others and that we have all the rights necessary to usddotuatproperty employed

in our business, there can be no assurance that infringement claims will not be asserted against us in the future.

Our insurance coverage may not be adequate to protect us against all potential losses to which we may be subject,
and this may have a material adverse effect on our business, financial condition and results of operations.

We maintain such insurance coverage as we believe is customary in our industry. Our insurance policies, however,
may not provide adequate coveragesertain circumstances and are subject to certain deductibles, exclusions and
limits on coverage. We cannot assure you that the terms of our insurance policies will be adequate to cover any
damage or loss suffered by us or that such coverage will centiinbe available on reasonable terms or will be
available in sufficient amounts to cover one or more large claims, or that the insurer will not disclaim coverage as to
any future claim. In particular, we do not maintain business interruption insurantieeagfre if our operations are
interrupted, we would suffer loss of revenues, and our results of operations and cash flows would be adversely
affected. A successful assertion of one or more large claims against us that exceeds our available insnagee cov

or changes in our insurance policies, including premium increases or the imposition of a larger deductible or co
insurance requirement, could adversely affect our business, financial condition, results of operations and cash flows.

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements.

Our ability to pay dividends in the future will depend on our earniitgscial condition, cash flow, working capital
requirements and capital expenditure. Any future determination as to the declaration and payment of dividends will
be at the discretion of our Board and will depend on factors that our Board deems rélelatihg among others,

our future earnings, financial condition, cash requirements, business prospects and any other financing arrangements.
Hence, while we have a formal dividend policy, we cannot assure you that we will be able to pay dividends in the
future. For details of divi debDiddendpdidpd onyl8awgre Company

Our Group Comparnes and certain entities within our Promoter Group or forming part of the Dimension Data
group are engagel in a similar line of businessAny conflict of interest which may occur between our business

and the business of the members of our Promoter Group, could adversely affect our business, prospects, results of
operations and financial condition.

Our GroupComparesand certain entitiewithin our Promoter Groups well as entities within the Dimension Data
groupare authorized under their constitutional documents to engage in a similar line of business as us. We cannot
assure you that our Promoters will not favour the interesssidi atities which are engaged in a similar lines of
business as our Company

We have not entered into any rsalicitation or norcompete agreement wisiuch entitiesThere can be no assurance

that such entitieswill not provide comparable services, expaheit presence, solicit our employees or acquire
interests in competing ventures in the locations or segments in which we operate. A conflict of interest may occur
between our business and the businessidfi entitieswhich could have an adverse effectoom business, prospects,
results of operations and financial condition.

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

transactions that are not on featrour Businedssresilte of gderatiorbaads i s |
financial condition.
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We have in the past entered into transactieitis related parties, including caim of our Promoters, relatives of our
Promoters, Directors, and enterprises over which our Directorsaragaificant influence as well as advanced certain

loans to the Employee Welfare Trust instituted by our Comgaryr f ur t her FinafcialStatantento n, s
- Restated Standalone Financial Information a fridancial Statements Restated Consolated Financial
Informatiod o n 2p6argiEB88 respectivelyWhile we believe that all such transactions have been conducted on

an armbés |l ength basis, we cannot assure you that we
transactios not been entered into with related parties. Further, we may enter into related party transactions in the
future and such related party transactions may potentially involve conflicts of interest. For example, in furtherance of
our objects, to carry outpéacement and upgradation activities at canporateand branch offices, we may consider
guotations received from Dimension Data India Private Limited, which is a related party, for purchase and licensing
of certain software.

In Fiscal 2018, 2017 and 26,1the aggregate amount of such related party transactions3@@s57million, 54.92
million and 157.61million, respectively. The percentage of the aggregate wdlgech related party transactions to
our revenue from operations in Fiscal 2018, 2017 and 2016 .#%#s1.5%, and5.1%, respectively. We cannot assure
you that such transactions, individually or in the aggregate, will always be in the best interestsmiriiawity
shareholders and will not have an adverse effect on our business, results of operations, cash flows and financial
condition.

33. We do not own certain premises used by our Company

Certain premises used by our Company have been obtained on arléesese basis. Our registered and corporate
office is held by our Company on a leave and license l&sie are unable to renew the agreements under which we
occupy or use the premises, on terms and conditions acceptable to us, or at all, we maydisiffgtion in our
operations.

34. Any negative cash flows in the future would adversely affect our cash flow requirements, which may adversely
affect our ability to operate our business and implement our growth plans, thereby affecting our financial
condition.

The following table sets forth certain information relating to our cash flows on a consolidated basis for the periods
indicated. We may in the future experience negative cash flows.

In  million
i Fiscal
Particulars
2018 2017 2016
Net castused in investing activities (321.21) (218.24) (115.84)
Net cash used in financing activities (186.73) (196.33) (49.00)
Net increase/(decrease) in cash and cash equivalents 21.52 (73.63) (39.46)

Negative cash flows over extended periodsjgmificant negative cash flows in the short term, could materially impact

our ability to operate our business and implement our growth plans. As a result, our cash flows, business, future
financial performance and results of operations could be matesialyadversely affected. For further information,
sebMafnagement 8s Di scussion and AnalysisoofonBlmgmreci al C

35. Our Promoters will continue to retain majority shareholding in our Company after the Issue, which allow
them to exercise control over us and potentially create conflicts of interest.

As on March 31, 2018, our Promoters collectively held approxim@@B&s of the total paicup share capital of

our Company. For Chéapitat $trbctured doent a4 af ghes BrafteRediHerring Prospectus.
Accordingly, our Promoters will continue to exercise significant influence ovecamitol the outcome ofpatters
requiring Boar d o rAftesthislsseehoarPrdraoters ddbrainueto exercese significant control

or exert significant influence over our business and major policy decisions, including but not limited to control the
composition of our Board, delay, defer or cause a change of our control or a change in dustoagiitee, delay,

defer or cause a merger, consolidation, takeover or other business combination involving us.

The interests of our Promoters may conflict with your interests and the interests of our other Shareholders, and our

Promoters could make deions that may adversely affect our business operations, and hence the value of your
investment in the Equity Shares.

31



36. The average cost of acquisition of Equity Shares by our Promoters will be less than the Issue Price.

The average cost of acquisition Bfjuity Shares by our Promoters will be less than the Issue Price. The details of
average cost of acquisition of Equity Shares acquired by our Promoters is set out below

Name of Promoters Number of Equity Shares Average c_ost of acquisition of
held Equity Shares ()
L. C. Singh 2,020,000 0.001
Hatch Investments (Mauritius) Limited 13,808,781 20.027

37. One of our Group Companiekasincurred losses in the past, which may have an adverse effect on our reputation
and business.

Oneof our Group Companidsasincurred lossem the pastas set out below:

(USD in million, except per share data
Name Profit/(loss) after tax for the year ended September 30, 2017

Dimension Data North America Inc. (8)

There can be no assurartbat our Group Companies will not incur losses in the future which may have an adverse
effect on our reputation and business.

38. There arecertain outstanding legal proceedinggainst our CompanySubsidiaries and Group Companieany
adverse outcome in agnof these proceedings may adversely affect our profitability and reputation and may have
an adverse effect on our results of operations and finan@ahdition.

There are certain outstanding legal proceedingslving our Company Subsidiaries and&roup CompaniesThese
proceedings are pending at different levels of adjudication. The brief details of suchdintgslitigation are as follows:

Nature of the cases No. of cases outstanding Amount involved
(in = million)
Litigation against our Company
Direct Tax Proceedings 2 5.00
Outstanding actions taken by statutory or regulatory authorities 2 Not quantifiable
Litigation against our Subsidiaries
Direct tax proceedings involving Nihilent Nigeria 1 0.79
Indirect tax proceedings involving Intellect Bizware 1 0.84
Litigation against our Group Company, Dimension Data India Private Limited

Direct tax proceedings 9 1,125.03
Indirect tax proceedings 42 268.84

For further det ai lOgtstanding latigatiom and Other Matevial Developmértsdo nfi 3Pl aNe e

cannot assure you that these legal proceedings will be decided in favour of our Comopa&uybsidiariesr our Group
Companiesas the case may be, or that no further liability ailée out of these proceedings. Any adverse outcome in any

of these proceedings may adversely affect our profitability and reputation and may have an adverse effect on our results of
operations and financial condition.

External Risk Factors

Risksrelating to investment in India

39. We are subject to regulatory, economic and social and political uncertainties and other factors beyond our control.
We are incorporated in India and we conduct our corporate affairs and our business in India. Our Brpstargh
to be listed on the BSE and the NSE, subject to the receipt of the final listing and trading approvals from the respective
Stock Exchanges. Consequently, our business, operations, financial performance and the market price of our Equity

Shares wilbe affected by interest rates, government policies, taxation, social and ethnic instability and other political
and economic developments affecting India.
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Factors that may adversely affect the Indian economy, and hence our results of operations dey inclu

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

1 any scarcity of credit or other financing in India, resulting in an adverse effect on economimosnditindia

and scarcity of financing for our expansions;

prevailing income conditions among Indian customers and Indian corporations;

1 political instability, terrorism, military conflict, epidemic or public health issues in India or in countries in the
reqgi on or globally, including in Indiabds various nei

1 macroeconomic factors and central bank regulation, including in relation to interest rates movements which may
in turn adversely impact our access to capital and increase our borensiisg

=

T Instability in financi al mar kets and volatility in
principal stock exchanges;

T decline in Indiabds foreign exchange reserves which

1 downgradinppf | ndi ads sovereign debt rating by rating ag

1 difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms
and/or a timely basis.
T changes in Indiabdbs tax, trade, fiscal or monetary |
other signiftant regulatory or economic developments in or affecting India or its infrastructure sector; and
international business practices that may conflict with other customs or legal requirements to which we are
subject to, including antiribery and antcorrupton laws; being subject to the jurisdiction of foreign courts,
including uncertainty of judicial processes and difficulty enforcing contractual agreements or judgments in
foreign legal systems or incurring additional costs to do so.

Moreover, a fall in the purchasing power of our customers, for any reason whatsoever, including rising consumer
inflation, availability of financing to our customers, changing governmental policies and a slowdown in economic
growth may have an adverse effte on our customersé6é revenues, savings
demand for our products. For instance, demonetization560 and 1,000 currency notes was announced in
November 2016. The immediate impact of the announcement led to people depositing their cash in banks and the
Indian economy was drained out of liquid cash for a brief period.

In addition, any slowdown or perceivedbwdown in the Indian economy, or in specific sectors of the Indian
economy, could adversely affect our business, results of operations and financial condition and the price of the Equity
Shares.

Inflation in India could have an adverse effect on our prtdbility and if significant, on our financial condition.

The annual rate of inflation was at 5.77% (provisional) for the month of June 2018 (over June 2017) as compared to
4.43% (provisional) for the previous month and 0.90% during the corresponding ofo2®17. Source: Index

Numbers of Wholesale Price in India, Review for the month of June 2018, published on July 16, 2018 by Government
of India, Ministry of Commerce and Industrgontinued high rates of inflation may increase our expenses related to
salaries or wages payable to our employees or any other expenses. There can be no assurance that we will be able tc
pass on any additional expenses toaustomersr that our revenue will increase proportionately corresponding to

such inflation. Accordinly, high rates of inflation in India could have an adverse effect on our profitability and, if
significant, on our financial condition.

A slowdown in economic growth in Indi@r political instability or changes in the Government in India could
adversely #ect our business.

Our performance and the growth of our business are necessarily dependent on the health of the overall Indian
economy. In the recent past, Indian economy has been affected by global economic uncertainties and liquidity crisis,
domesticpolicy and political environment, volatility in interest rates, currency exchange rates, commodity and
electricity prices, adverse conditions affecting agriculture, rising inflation rates and various other factors. Risk
management initiatives by banks dadders in such circumstances could affect the availability of funds in the future

or the withdrawal of our existing credit facilities. The Indian economy is undergoing many changes and it is difficult
to predict the impact of certain fundamental econarth@nges on our business. Conditions outside India, such as a
slowdown or recession in the economic growth of other major countries, have an impact on the growth of the Indian
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economy. Additionally, an i ncr eas ereignmulebttratirgdrea deckinéinc i t ,
I ndiads foreign exchange reserves could negatively af
Indian economy and our business. Any downturn in the macroeconomic environment in India coukl\adffecs

our business, financial condition, results of operation and the trading price of our Equity Shares. Volatility, negativity,

or uncertain economic conditions could undermine the business confidence and could have a significant impact on
our resuls of operations. Changing demand patterns from economic volatility and uncertainty could have a significant
negative impact on our results of operations.

Further, our performance and the market price and liquidity of the Equity Shares may be affectaddss in
exchange rates and controls, interest rates, government policies, taxation, social and ethnic instability and other
political and economic developments affecting India. The Gol has traditionally exercised and continues to exercise a
significantinfluence over many aspects of the economy. Our business, the market price and liquidity of the Equity
Shares may be affected by changes in Gol policy, taxation, social and civil unrest and other political, economic or
other developments in or affectingdia.

Our global operations expose us to numerous and sometimes conflicting legal and regulatory requirements, and
violation of these regulations could harm our business.

We have offices in South Africa, United Kingdom, Australia, USA, Nigeria, andrndend a significant number of

our employees are assigned to engagements outside India. We intend to continue to establish development facilities
and offices in international locations. We have operations in a number of countries outside India, iButting

Africa, the United States, United Kingdom, Nigeria, Ireland and Australia.

Since we provide services to clients throughout the world, we are subject to numerous, and sometimes conflicting,
legal requirements on matters as diverse as import/expatriots, content requirements, restrictions on remittances
overseas where we operates, trade restrictions, the environment (including electronic waste), tariffs, taxation,
sanctions, government affairs, aotirruption, whistle blowing, internal and dissioe control obligations, data
protection and privacy and | abour relations and cer
industries. For instance, we have operations in Nigeria where our income from Nigeria is subject to a mgttenoldi

of 10% on registration of service contracts with National Office for Technology Acquisition and Promotion (NOTAP)
for remitting funds outside Nigeria. Narompliance with these regulations in the conduct of our business could result

in fines, penales, criminal sanctions against us or our officers, disgorgement of profits, prohibitions on doing
business and have an adverse impact on our reputation. Gaps in compliance with these regulations in connection with
the performance of our obligations to alients could also result in exposure to monetary damages, fines and/or
criminal prosecution, unfavourable publicity, restrictions on our ability to process information and allegations by our
clients that we have not performed our contractual obligatidagy countries also seek to regulate the actions that
companies take outside of their respective jurisdictions, subjecting us to multiple and sometimes competing legal
frameworks in addition to our home country rules. Due to the varying degree of degatapfrthe legal systems of

the countries in which we operate, local laws might be insufficient to defend us and preserve our rights. We could
also be subject to risks to our reputation and regulatory action on account of any unethical acts by any of our
employees, partners or other related individuals.

We have a number of employees located outside of India. We are subject to risks relating to compliance with a variety
of national and local laws, including multiple tax regimes, labour laws, and emplegéd#f, lsafety, wages and
benefits laws. We may, from time to time, be subject to litigation or administrative actions resulting from claims
against us by current or former employees individually or as part of class actions, including claims of wrongful
teminations, discrimination, misclassification or other violations of labour law or other alleged conduct. We may
also, from time to time, be subject to litigation resulting from claims against us by third parties, including claims of
breach of norcompetead confidentiality provisions of our empl o
third parties or claims of breach by us of their intellectual property rights. Our failure to comply with applicable
regulatory requirements could have a material adveffect on our business, financial condition and results of
operations.

Any adverse revision to Indiabds debt rating by a dome
business.
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I ndi ads sovereign de affected dué to magouscfactors, chcludieg cladgesarr tax o figcal
policy or a decline in Indiabés foreign exchange r ese¢
I ndiads credit ratings for do mmemdtiona ratmgapencias mayradverdely o n a
impact our ability to raise additional financing, and the interest rates and other commercial terms at which such
additional financing is available. This could have an adverse effect on our business and fiegfociabnce, ability

to obtain financing for capital expenditures and the price of the Equity Shares.

Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and
U.S. GAAP, which may be materialtoinvessto6 assessment of our financial <co

Our Restated Financiatformationas of and for the Fiscal Years 2018, 2017, 2016, 2015 and 2014 included in this
Draft Red Herring Prospectus has been prepared under Ind AS notified under Section 133oofhaies Act,

2013 read with the Companies (Indian Accounting Standards) Rules, R8etails in the manner in which our
Restated Financi al I nformation pr epar elnancial Sateneals d an c
on pagel81l The implementation of Ind AS is recent and new pronouncements may have a material impact on our
profitability going forward and our revenue may fluctuate significantly period over pdexmbpt as otherwise

provided in the Restated Financiaformationwith respect to Indian GAAP, no attempt has been made to reconcile

any information given in this Draft Red Herring Prospectus to any other accounting principles or to base the
information on any other accounting standards. Ind AS differs from other accoumtimmgples with which
prospective investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP. Accordingly, the degree to which
the financial statements, which are restated in accordance with the SEBI ICDR Regulations, included in this Draft
RedHe r i ng Prospectus will provide meaningful i nformat.i
with Ind AS.Persons not familiar with Ind AS should limit their reliance on the financial disclosures presented in this
Draft Red Herring Progetus.

In addition, our Restated Financialformation may be subject to change if new or amended Ind AS accounting
standards are issued in the future or if we revise our elections or selected exemptions in respect of the relevant
regulations for the impmentation of Ind AS.

The occurrence of natural or mammade disasters could adversely affect our results of operations, cash flows and
financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the
financial markets and our business.

Our operations may be damaged or disrupted as a result of natural disasters such as earthquakes, floods, heavy rainfall
epidemics, tsunamis and cyclones and other events such as protests, riots and labour unegsntSunhy lead to

the disruption of information systems and telecommunication services for sustained periods. They also may make it
difficult or impossible for employees to reach our business locations which may affect our business. Damage or
destructiorthat interrupts our operations could adversely affect our reputation, our relationships with our customers,
our senior management teambés ability to administer at
additional expenditure to rajp or replace damaged equipment or rebuild parts of our infrastructure. @uhile
insurance policies for assets cosech natural disasters, such policies may not be adequate to cover the loss arising
from these events, which could adversely affect esults of operations and financial conditamd the price of our

Equity Shares.

Additionally, India has from time to time experienced instances of civil unrest and terrorist attacks, regional or
international hostilities or other acts of violence of wamell as other adverse social, economic and political events.
These events could lead to political or economic instability in India and may adversely affect the Indian economy. If
such tensions occur in places where we operate or in other parts afutiteyc leading to overall political and
economic instability, it could adversely affect our business, results of operations, financial condition and the trading
price of our Equity ShareSuch incidents could also create a greater perception that imrgstmndian companies

involves a higher degree of risk and could have an adverse effect on our business and the market price of the Equity
Shares.

The Indian tax regime is currently undergoing substantial changes which could adversely affect our bgsines

The Government of India is presently in the process of reforming Indian tax laws. The Government has enacted the
CGST, 2017 to lay a comprehensive national GST regdfratcombines taxes and levies by the central and state
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governments into a unified testructurewhich has been implemented with effect from July 1, 2@hd replaces
indirect taxes on goods and services such as central excise duty, service tax, customs duty, central sales tax, state
VAT, cess and surcharge and excise that were beilectaxl by the central and state governments.

As regards thgeneral antavoidance rule¢ ®AARO ) , t he pr ovi-A (sectioss 99tb 102) ofatet e r
Income Tax Act, 1961, are applicable from assessment year 2019 (Fiscal 2018) onwards. Ther®A#iéhs
intend to declare an arrangement as an fi mper mi ssi bl
main purposes of such arrangement is to obtain a tax benefit, and satisfies at least one of the following tests (i) creates
rights,d obl i gations, which are not ordinarily created b
or indirectly, in misuse, or abuse, of the provisions of the Income Tax Act, 1961; (iii) lacks commercial substance or

is deemed to lack comméat substance, in whole or in part; or (iv) is entered into, or carried out, by means, or in a
manner, that is not ordinarily engaged for bona fide purposes. If GAAR provisions are invoked, the tax authorities
will have wider powers, including denial okthenefit or a benefit under a tax treaty. In the absence of any precedents

on the subject, the application of these provisions is uncertain. As the taxation regime in India is undergoing a
significant overhaul, its consequent effects on economy canmi@téemined at present and there can be no assurance

that such effects would not adversely affect our business, future financial performance and the trading price of the
Equity Shares

Further, theGovernmenhas issue@ notification dated September 2816 notifyinga set of Income Computation

and Discl os UGD8&0 )Sttamatarwisl I( ibe applied in computing t:
thereon, effective from April 1, 2016. ICDS apply to all taxpayers following an accrual system ofticgdor the
purpose of computation of income under the heads of
ot her sTheul€DSealsviates in several respects from concepts that are followed under general accounting
standards, includg Indian GAAP and Ind AS. For instance, where |&i2Sed calculations of taxable income differ

from Indian GAAP or Ind ASbhased concepts, the ICEfased calculations have the effect of requiring taxable
income to be recognised earlier, increasing ovdeakls of taxation or bothThis is the first time such specific
standards have been issued for income taxes in India, and the impact of the ICDS on our tax incidence is uncertain.

Financial instability, economic developments and volatility in securitiearkets in other countries may also cause
the price of the Equity Shares to decline.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
particularly emerging market countries in Asia. Financiahtil in Europe and elsewhere in the world in recent years

has affected the Indian economy. Although economic cc
developments in one country can have adverse effects on the securities ofiesrpather countries, including

India. Recently, the currencies of a few Asian countries including India suffered depreciation against the US Dollar
owing to amongst other, the announcement by the US government that it may consider reducing itéveusaited

measures. A loss of investor confidence in the financial systems of other emerging markets may cause increased
volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any worldwide financial
instability could ato have a negative impact on the Indian economy. Financial disruptions may occur again and could
harm our business, future financial performance and the prices of the Equity Shares.

The global credit and equity markets have experienced substantial tissiscdiquidity disruptions and market
corrections in recent years. Since September 2008, liquidity and credit concerns and volatility in the global credit and
financial markets increased significantly with the bankruptcy or acquisition of, and govermss&tance extended

to, several major US and European financial institutions. These and other related events, such as the European
sovereign debt crisis, have had a significant impact on the global credit and financial markets as a whole, including
reducel liquidity, greater volatility, widening of credit spreads and a lack of price transparency in global credit and
financial markets. In response to such developments, legislators and financial regulators in the United States and other
jurisdictions, incluthg India, have implemented a number of policy measures designed to add stability to the financial
markets.

However, the overall impact of these and other legislative and regulatory efforts on the global financial markets is
uncertain, and they may notJeathe intended stabilizing effects. In the event that the current difficult conditions in

the global credit markets continue or if there is any significant financial disruption, such conditions could have an
adverse effect on our business, future findmuésformance and the trading price of the Equity Shares.

Investors may not be able to enforce a judgment of a foreign court against us.
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Our Company is incorporated under the laws of India and majority of our Promoters, Directors, Key Management
Personnkand senior management personnel reside in India. Majority of our assets, and the assets of certain of our
Promoters, Directors, key management personnel and other senior management, are also located in India. In addition,
the regulatory regime of our vaus international territories may have similar restrictions on enforcement of foreign
judgments. Where investors wish to enforce foreign judgments in India, they may face difficulties in enforcing such
judgments. India is not a party to any internatianaaty in relation to the recognition or enforcement of foreign
judgments. India exercises reciprocal recognition and enforcement of judgments in civil and commercial matters with

a limited number of jurisdictions which includes the United Kingdom, Singapod Hong Kong. In order to be
enforceable, a judgment obtained in a jurisdiction which India recognises as a reciprocating territory must meet certain
requirements of the Code CwifCoded v.i | FPrtolteerd,ur & Branits CO 0 8 |
enforcement of monetary decrees not being in the nature of any amounts payable in respect of taxes or, other charges
of a like nature or in respect of a fine or other penalty and does not provide for the enforcement of arbitration awards.
Judgments odecrees from jurisdictions not recognised as a reciprocating territory by India cannot be enforced or
executed in India. Even if a party were to obtain a judgment in such a jurisdiction, it would be required to institute a
fresh suit upon the judgmentédmould not be able to enforce such judgment by proceedings in execution. Further,

the party which has obtained such judgment must institute the new proceedings within three years of obtaining the
judgment.

As a result, you may be unable to: (i) effeatvime of process outside of India upon us and such other persons or
entities; or (ii) enforce in courts outside of India judgments obtained in such courts against us and such other persons
or entities. It is unlikely that a court in India would award da@sagn the same basis as a foreign court if an action

is brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it viewed the
amount of damages awarded as excessive or inconsistent with Indian practice. egkirty to enforce a foreign
judgment in India is required to obtain prior approval from the RBI to repatriate any amount recovered pursuant to
the execution of such foreign judgment, and any such amount may be subject to income tax in accordance with
apgicable laws.

Rights of shareholders under Indian law may be more limited than under the laws of other jurisdictions

Our Articles and Indian law govern our corporate affairs. Legal principles relating to these matters and the validity of
corporatepr ocedur es, directorsdéd fiduciary duties and | iahb
would apply to a bank or corporate entity in another
as extensi ve ights undehthe laws oflother cosirdriesror jurisdictions. Investors may have more
difficulty in asserting their rights as one of our Shareholders than as a shareholder of a corporate entity in another
jurisdiction.

Risks Relating to the Equity Shares

50.

51.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares betweesidents and residents

are freely permitted (subject to certain restrictions), if they comply with the valuation and reporting requirements
specified by the RBIIf a transfer of shares is not in compliance with such requirements and does not fall under any
of the exceptions specified by the RBI, then the RBI ¢
to convert Rupee proceeds from a sdlshares in India into foreign currency and repatriate that foreign currency

from India require a nobjection or a tax clearance certificate from the Indian income tax authoviteesannot

assure you that any required approval from the RBI or any gitvgrnmental agency can be obtained on any
particular terms oratalFor f ur t her Restfictian oraRoreignrOwneishépeof Iridian Securities o n
page466

You may be subject to Indian taxes arising out of capital gains on the sale of thétfEGhares
Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of Equity Shares in
an Indian company are generally taxable in India. The Finance Act has now levied taxes on such long term capital

gains exceedig 0.1 million arising from sale of equity shares on or after April 1, 2018, while continuing to exempt
the unrealized capital gains earned up to January 31, 2018 on such equity shares. Accordingly, you may be subject to
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payment of longerm capital gaingax in India, in addition to payment of STT, on the sale of any Equity Shares held
for more than 12 months. STT will be levied on and collected by a domestic stock exchange on which the Equity
Shares are sold.

Further, any gain realized on the sale sffed equity shares held for a period of 12 months or less will be subject to
shortterm capital gains tax in India. Capital gains arising from the sale of the Equity Shares may be partially exempt
or exempt from taxation in India in cases where such exemj# provided under a treaty between India and the
country of which the seller is resident. Generally,
capital gains. As a result, residents of other countries may be liable for taxaims$naell as in their own jurisdiction

on a gain upon the sale of the equity shares.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on
the value of our Equity Shares, independent of our opengtresults.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of
our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency
for repatriaton, if required. Any adverse movement in currency exchange rates during the time that it takes to
undertake such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in
currency exchange rates during a delay irategting outside India the proceeds from a sale of Equity Shares, for
example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce
the proceeds received by Equity Shareholders. For example, the exchtargetween the Rupee and the U.S. dollar

has fluctuated substantially in recent years and may continue to fluctuate substantially in the future, which may have
an adverse effect on the trading price of our Equity Shares and returns on our Equity iStepesdent of our
operating results.

The Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Furtreprtbe

of the Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Issue Price,
or at all.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Issue. Listing and quotation does not guarantee that a market for
the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The Issue Price of
the Equity Shares igroposed to be determined through a bbakding procesén accordance with the SEBI ICDR
Regulationsand may not be indicative of the market price of the Equity Shares at the time of commencement of
trading of the Equity Shares or at any time thereaffée market price of the Equity Shares may be subject to
significant fluctuations in response to, among other factors, variations in our operating results of our Company, market
conditions specific to the industry we operate in, developments relatimglisg Volatility in the securities markets

in India and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue or earnings
estimates by research publications, and changes in economic, legal and other reguatatsry fa

The Issue Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Issue.

The Issue Price of the Equity Shares will be determined by our Company and the Selling Shareholders in consultation
with the BRLMthrough the Book Building Process. This price will be based on numerous factors, as described under
fiBasis for Issue Price o n 94mmdgnay not be indicative of the market price for the Equity Shares after the Issue.
The market price of the Equity Shareould be subject to significant fluctuations after the Issue, and may decline
below the Issue Price. We cannot assure you that the investor will be able to resell their Equity Shares at or above the
Issue Price.

Any future issuance of Equity Shares, or convertible securities or other equity linked securities maygdilute
your shareholdingand any sale of Equity Shares by our Selling Shareholders or Promoters or significant
shareholders may adversely affect ttrading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future issuances of Equity Shares,
convertible securities or securities linked to the Equity Shares by our Company, including a prinmtarg, affay

l ead to the dilution of investorsd shareholdings in c
of EqQuity Shares by our Promoters or any of our Comp:
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issuance osales may occur, including to comply with the minimum public shareholding norms applicable to listed
companies in India may adversely affect the trading price of the Equity Shares, which may lead to other adverse
consequences including difficulty in raigisapital through offering of the Equity Shares or incurring additional debt.
There can be no assurance that we will not issue further Equity Shares or that the Shareholders will not dispose of,
pledge or otherwise encumber the Equity Shares. Any futswanses could also dilute the value of your investment

in the Equity Shares. In addition, any perception by investors that such issuances or sales might occur may also affect
the market price of the Equity Shares.

The market value of the Equity Shares méyctuate due to the volatility of the Indian securities markets.

Indian securities markets may be more volatile than and not comparable to, the securities markets in certain countries
with more developed economies and capital markets than India. bid@nexchanges have, in the past, experienced
substantial fluctuations in the prices of listed securities. Indian stock exchanges (including the BSE and the NSE)
have experienced problems which, if such or similar problems were to continue or recuaffeatitie market price

and liquidity of the securities of Indian companies, including the Equity Shares. These problems have included
temporary exchange closures, broker defaults, settlement delays and strikes by brokers. In addition, the governing
bodies of Indian stock exchanges have, from time to time, imposed restrictions on trading in certain securities,
limitations on price movements and margin requirements. Further, from time to time, disputes have occurred between
listed companies, stock exchangesl other regulatory bodies, which in some cases may have a negative effect on
market sentiment.

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

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity
shares premptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing
ownership percentages before the issuance of any new equity shares, unlesernipipeerights have been waived

by adoption of a special resolution by holders of tHoegths of the equity shares who have voted on such resolution.
However, if the law®f the jurisdiction the investors are located in do not permit them to exercise themptiee

rights without our Company filing an offering document or registration statement with the applicable authority in
such jurisdiction, the investors will be alrle to exercise their pmptive rights unless our Company makes such a
filing. If our Company elects not to file a registration statement, the new securities may be issued to a custodian, who
may sell the securities theaustotidneeceiveswmretbetsale ofssich beeuniteed and .
the related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exercise
preemptive rights granted in respect of the Equity Shares held by themptbportional interest in us would be
reduced.

You will not be able to sell immediately on an Indian stock exchange any of the Equity Shares you purchase in the
Issue.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to the apptidaiddws, certain actions must

be completed before the Equity Shares can be |isted &
entry, or O6dematd accounts with depository [giegrdayi ci pa
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 ¢t}

approximatelysix 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 six Working Days of the Bid
Closing Date. There could be a failure efay in listing of the Equity Shares on the Stock Exchanges. Any failure or
delay in obtaining the approval or otherwise commenc
to dispose of their Equity Shares. There can be no assurantett he Equi ty Shares will be
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 allotnmettsade, refund orders are not dispatched

or demat credits are not made to investors within the prescribed time periods.

Prominent Notes:
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10.

I nitial public offering of up [tdager Equily SHampggregaying ®h af es f
million, comprising a Fresh | s s ug50oniilioubyout @mpadylandBrg ui t vy
Offer for Sale of up t@,125,59%quity Shares aggregatingupfo 6] mi I | i on by t fneludgge! | i ng
anOfferforSaleof up 1, 171, 219 Equity Shar eslITRigtLiigdamemiger up t
of our Promoter GroypThelssues hal I const i t uldswepaiddplcdpitaioof ourtCongpang.o s t

Our Companyds net wor t 42846milion aMa 2,653.08Rillion, a®perlo8Restaded
Standalone Financial Informati@mdRestated Consolidated Financial Informationr e spect i vel y. Qur
asset value per Equity Share wd®9.98and 110.12as at March 31, 2018, asr ourRestated Standalone Financial
Informationand Restated Consolidated Financial Informationr e s pect i v e | Financibl Gtatenterfst ai | s
on pagel8l.

The average cosff acquisition per Equity Share by our Promotemsmnputed by dividingumulative amount paid by
our Promoters to acquire Equity Shares by cumulative number of Equity Skaasgiven below

Average cost of acquisition per Equity

Name of the Promoter No. of Equity Shares held -
Share (in )
L. C. Singh 2,020,000 0.001
Hatch Investments (Mauritius) Limitec 13,808,781 20.027

Except as disclosed the section titlediOur Group Compani€s a RethtediParty Transactions o n 1@3argle s
179, none of our Group Companies have any business or other interests in our Company

For details of transactions entered into by our Company with our Subsidiaries and Group Companies in last Fiscal,
including nature and cumul ®elated RartwTeahsacdonso b ndfalget r ansac

Our Company has changed its name in the last three years preceding the date of this Draft Red Herring Prospectus,
from Nihilent Technologies Limitetd Nihilent Limitedand consequently a fresh certificate of incorporation was issued

by the RoC on Januag2, 2018 The name of our Company was further ch
Companyprovidesa range of services, including consultiagalytics design thinking , SAP, etelowever therewas

no variation to the activities being undertakerolnly Company. Accordingly, the objects clause of our Memorandum

of Association was not required to be altered.

There have been no financing arrangements whereby the members of the Promoter Group, the directors of our
Promoters, our Directors and their telas, have financed the purchase by any other person of securities of our
Company other than in the normal course of business of the financing entity during the period of six months
immediately preceding the date of filing of this Draft Red Herring Picispevith SEBI.

The BRLM has submitted a due diligence certificate with SEBF. any complaints, information or clarifications
pertaining to this Issue, the Bidders may contact the BRLM, the Registrar to the Issue and our Company.

All grievances, in reltion to the 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, quoting the full namealé thre
first Bidder, ASBA For mtlb,PAN, address & thelBidder, suinbeDd? Equity Shar€sl i e
applied for, date of submission of ASBA Form, name and address of the relevant Designated Intermediary, where the
ASBA Form was submitted by the Bidder and ASBA Account number in which the anwuimalkent to the Bid

Amount was blocked. Further, the Bidder shall enclose the Acknowledgement Slip or provide the acknowledgement
number received from the Designated Intermediary(ies) in addition to the documents/information mentioned
hereinabove.

All grievancef the Anchor Investors may be addressed to the Registrar to the Issue, giving full details such as the
name of the sole or first Bidder, Bid cum Application
cum Application Form, addresof the Bidder, number of the Equity Shares applied for, Bid Amount paid on
submission of the Bid cum Application Form and the nhame and address of the BRLM where the Bid cum Application
Form was submitted by the Anchor Investor.
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SECTION Il T INTRODUCT ION
SUMMARY OF INDUSTRY

The following information includes extracts from publicly available information, industry reports, data and statistics and
has been extracted from official sources and other sources that we believe to be reliable, but whiobt e n
independently verified by us or the BRLM, or any of our or their respective affiliates or advisers.

While we believe Industry sources and publications and the information contained are generally believed to be reliable,
their accuracy, completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured, and,
accordingly, hvestment decisions should not be based on such information. Industry sources and publications are also
prepared based on information and estimates as of specific dates and may no longer be current or reflect current trends.
Such information, data and esi@tes may be approximations or use rounded numbers. All references to years in the section
below are to calendar years unless specified otherwise. This section should be read in conjunction with the section titled
Al ndustry OvdO@lvi ewd on page

Global Economic Outlook

A broadbased cyclical global recovery is underway, aided by a rebound in investment and trade, against the backdrop of
benign financing conditions, generally accommodative policies, improved confidence, and the dissipating impact of the
earlier commodity price collapse. Global growth is expected to be sustained over the next coupledoéiygaggen
accelerate somewhat in emerging market and developing economies (EMDES) thanks to a rebound in commodity exporters.
(Source: Global EconomicrBspects, January 2018, World Bank)

The World Bank forecasts global economic growth to edge up to 3.1 percent in 2018 after a muchtbmoegeected

2017, as the recovery in investment, manufacturing, and trade continues. Growth in advanced e®egpgeted to
moderate slightly to 2.2 percent in 2018, as central banks gradually remove thenigigstccommodation and the upturn

in investment growth stabilizes. Growth in emerging market and developing economies as a whole is projected to
strenghen to 4.5 percent in 2018, as activity in commodity exporters continues to recover amid firming(poicese:

Global Economic Prospects, January 2018, World Bank)

Indian Economic Outlook

India has emerged as the fastest growing major economy wotttitas per the Central Statistics Organisation (CSO) and
International Monetary Fund (IMF) and it is expected to be one of the top three economic powers of the world over the
nextl615 years, backed by its str on @estiratadtohraze ingreased &l6 ppraentt n e 1
in 201718 and is expected to grow 7.3 per cent in 2098(Source: https://www.ibef.org/economy/ indieconomy

overview)

I ndi ads gross domestic product ( GDP)erlecembeo20E7tquarerasper i ¢ e ¢
the Central Statistics Organisation (CSO). Corporate earnings in India are expected to gr&20 imed8ent in FY 2018

19 supported by recovery in capital expenditure. The tax collection figures between ApriF2biday 2018 show an

increase in net direct taxes by 19.5 per cent-gearear and an increase in net direct taxes by 22.2 per cerbygaar.

(Source: https://www.ibef.org/economy/indiaconomyoverview)

The Global IT-BPM Industry
Overview

As digital teehnologies further embed into business, transformation is now moving from experimentation to mainstream
digital @scale. Tech enterprises globally are seeing significant Rol from digital busineseecNagnterprises are
exploiting digital with many firmse-branding themselves as digital first/digital only. From a technology perspective, 10T
continues to drive connected products/services. The corresponding rise in data gathered and analysed is enabling extremely
personalised experienceshe Segment of @e. Al, esp. narrow Al, is finding applications not just in enterprises but in the
dayto-day lives of individuals. Al and ML are finding applications across the industry spectrum, from automotive and
healthcare to agriculture. Digital twin (digital re@& of realworld objects) is leading to the emergence of yet another
parallel universe. As per Gartner, digital twins are currently enabling asset management and operational efficiencies; in the
future, it offers potential savings in MRO and optimised ds$et performance. Blockchain, another disruptive technology,
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is finding applications in government, healthcare, content distribution, supply chain, etc. The rise in digital techsologies
increasing the need and importance of Cybersecuritgcured didal busines§ most visible example being the move
from DevOps to ADevSecOpso. These tr endsiwithmfotusondataar e d
monetisation, developing relevant digital capabilities at speed and scale, build plagfeethbusiness and embed design
thinking in building products/serviceéSource: The IIBPM Sector in India: Strategic Review 2018, NASSCOM (the
ANASSCOM 2018 Repoit )

According to NASSCOM, businesses all over the world are now facing a digital ancctamhoeastomer one who is
informed, decisive and influential. Organizations have no choice but to use technology to undergo a digital transformation
themselves. Digitization can extend the reach of organizations, enhance management decisions arelcencstgyatent

of new growth engines. Thus, unpredictable economic conditions and rapidly evolving customer requirements is
influencing how and where each dollar is spent; as firms not only look to get more with less, but also get new, yed unrealize
benefts. (Source: The IIBPM Sector in India, Strategic Review 2015, NASSGOMe b r u a r NAS3@OMR0156
Repord)

NASSCOM notes that customers today expect technology not only to enable efficient operations, but also creating new
avenues of growth. This stario is both challenging and exciting, and is ensuring a dual role for technology, which will

be used for both traditional applications that are anchored around stability and efficiency, and modern systems that focuses
on agility, rapid application evoliain and tighter alignment with business units. This is likely to dictate global technology
spend with an increased need for enterprise digital transformation as the new way to engage and serve Gmtioreers. (
NASSCOM 2015 Repprt

Exhibit 1: IT services industry has evolved to focus on enterprise digital transformation

Phase 4: Enterprise digital transformation
Business Transformation services

Current
s o . Domain
Phase 3: P specific services
IT Transformation Foi High-end
Value-added services @ : offering IT

Late 2000s ® . consulting, R&D
Emerging

technolo-
Phase 2: Ramp up ¢ i gies—cloud
Basic maintenance g /platforms,
& support services ] analytics

Delivery
platform
standardisation

Centres at

Phase-1: Set up client location

Cost Arbitrage

Transforming
1980s & 1990s

integration : business and
projects, o strategic
IT support partnering roles

Fixed cost - Business
& TR&M o outcome driven

Non-critical Higher end services Digital
functions transformation

Source: NASSCOM 2015 Report

The Global ITBPM grew 4.3% and global sourcing sees faster growth at >6%. Packaged software growth was the fastest,
followed by BPM and IT services. SaaS driving growth of package software especially FMS, HCM, analytics. The BPM
sector will see greater plementations of RPA, driving efficiencies and cost savings. The IT services are being driven by
continued demand for digital solutions BFSI and manufacturing lead IT $pferedis on digital transformation. ER&D

also recovered from flat growth to 3.2%utonomous, electrification, connectivity, shared mobility (AECS) driving spend
Telecom, government, professional servicespected to up IT purchases Consumer spend flattening as focus shifts from
devices to software (security, content management,ifdersy, etc.)(Source: NASSCOM 2018 Report)
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Exhibit 2: Global IT Spend

2017E: Software & services - Global sourcing: Business process
USD 1.3 trillion market growth ~7%
USD billion ~3.2% -
USD billion
1.5% 173478 185190
M 1T sourcing
2.4% 76-78
o, 7173
7% M Business process
3 4% sourcing
E 103-105 109-111
IT services Packaged Hardware ER&D
software
2016 2017E

Source: NASSCOM 2018 Report

India accounts for ~55% of global sourcinmaintaining its status as the largest global sourcing country. US headquartered
firms set up 271 delivery centres gl obal | y-ygrewthiof6§% | ndi e
in theno. of new centregSource: NASSCOM 2018 Report)

Exhibit 3: Global IT Centres

USD billion
2016 M 2017

100%= 276 and 271
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Europe Latin America Rest of Asia India Philippines China

The Indian ITBPM Industry

Exhibit 4: Indian IT-BPM Industry I n d_ i_ a3.Bl\ﬂ industry is set to growl~_8% in FY2018rom USD
154 billion in FY2017 to USD 167 billion (excl. eCommerce), an
addition of USD 12 billion. Share in total service exports is estimated

Revenue!: ER&D and domestic market at >45% and t he indust  rayfdss GDmhtirs
IR ~7.9%. Overall, the industry is estimated to employ 3.97 million
- /{v people, an addition of 105,000 people over FY2017. The industry
~8% comprises 17,000+ firms that offer a complete range of services. In
154 167 the age of digital technologies, the industrg baen adept at building
Mesports g M the necessary skills and capabilities to address new and changing
BDomestic customer demands. Over the past few years, firms have made
T substantial investments in building their portfolio of capabilities
. 196 around these technologies and havaipet number of labs and CoEs
to deliver digital services to customers. Consequently, the industry is
33 38.5 now well equipped to manage the stage efrididal IT. While Global
Fv2017 FY2018E sourcing growth outperformed global-BPM spend growth in 2017,

global sourcing grew .4X to reach USD 18890 billion. India
continued as the worldds No.1 soul
per cent. 271 new global delivery centres were set up worldwide (by

US headquartered firms) in 2017ndia accounted for 24% share and Europe/RSurrently the traditional services

(ISO, CADM, software testing, F&A, HRO, etc.) continue to have a major share of revenue (~80%), the share of digital

Source: NASSCOM 2018 Repc
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revenue is increasing rapidly. From about 14% in FY2016, itis now 18+% and is expected to rebgl282%(Source:
NASSCOM 2018 Report)

Exhibit 5: Industry landscape is mature and diverse

~TE

154 167
Employeest
(million) 0.34 23 386 397
m ~2 000 10,000-12,000 =16,000 ~17,000
GDP share* 1.8% B.1% 77w T oW
s = = -
Global
: =

o : .

Collaboration Value addition
Revenue per
employee
{USD “000)

Source: NASSCOM 2018 Report

Note: 1. Data given for FY2000, FY2010, FY2017, FY2018

2. Share in total services exports

3. World Bank hasevised its base from 2005 to 2010; hence, the change in % shar&/igiprevious years
Indian IT-BPM exports market

DIGITAL & SCALE

Digital Business

In FY2018, IT-BPM exports from India are expected to reach USD 126 billion, a 7.7% growth over FY2017 and an addition
of USD 9 billion.ER&D and product development continues to be the fastest growing segment at 12.8% driven by the
demand for AEC&utonomous, electrification, connectivity and shared mobility. IT services

growing at ~6% driven by growth in software testing and ISO (hagtptications). BPM exports expected to grow faster
vis-a-vis FY2017, at 8%; analytics, RPA, cHaits emerging as areas of growtBource: NASSCOM 2018 Report)

Indian IT-BPM domestic market



Domestic IFTBPM industry is also seeing continued growth @asous government initiatives encourage technology usage
and Indian enterprises rapidly implement digital technologies:

A Government: Technology adoption for its citizen and idigpartmental services

A Enterprises: Mwallets/mbanking for financial inclusigndigital marketing; online payments; analytics; automotive
(EV/autonomous vehicles); etc.

A Smart projects: Smart cities, transportation, utilities, buildings, etc.

A Consumers: India is a growing internet market (2016 marketisiz8D 106130 billion) and ap (2016USD21
billion) economy. I ndia is the worldés 2nd | argest [
growth over 2016. Internet subscribers stood at ~465 million in 2017

eCommerce: At USD 38.5 billion, is seen to grow nearly 3/784y. After a slow start in 2017, eCommerce bounced

back due to an increase in online transactions to count
cashless economy. Total funding grew >180%; M&A landscape was strong and witt@seeligticket deals; 2017

also witnessed the comeback of grocery retail and-feckl
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SUMMARY OF OUR BUSINESS

The information in this section should be read together with, the detailed financial and other information included in this
Draff RedHerrng Pr ospectus, including the information contain
Di scussion and Analysis of Financial Condition and Res.!
on pagesl8, 361 and 181 respectivef. Unless otherwise stated, the financial information of our Company used in this
section has been derived from ®estated Consolidated Financial Informatidis section should be read in conjunction
with the section titll2ed AOur Businesso on page

We are a global business consulting and IT solutions integration company. Our mission is to systemically deliver
organizational change for our clients. As on June 30, 2018, we had more than 1,800 employees across offices located in
India, South Africa, Uited States, United Kingdom and Australia.

Our Company was awarded the Red Herring Top 100 Award for Asia in ZlirlCompany wasilso awarded the
Excellence Award from the Institute of Economic Studies in 2015. Our Company has also been selectedfas dn@ d i a 0 s
top emerging companies in the India Emerging 20 Program for fiscatZ®R1Bther awards our Company has won include

the CIO Choice Honor and Recognition for Testing & CRM 2016, SAP Quality Award 2016 for fastest S4 HANA
implementation, SAP APPartner Excellence Award 2017, SAP Partner of the Year Award 2015, Dun & Bradstreet
Excellence Award, ET Now Leaders of Tomorrow Award for Intellect Bizware, Best Enterprise IT Consultancy 2018 &
Award for Innovation in Digital Transformation by APAC Idsr and Management Consultancy of the Year 2018 Award

by CEO Today Magazine. Our corporate film won the Silver Dolphin at the Cannes Corporate Media & TV Awards 2017.
Our leadership team has been featured in leading print and online publications in€lagiogate Tycoons & the CEO
Magazine.

Our service offerings include:

Consulting Our business consulting engagements ifatustry transformation and change management starts with
analysing various aspects of the clientdés business usi:t
from the management to define and execute change strategy around tlud predsct, process, people and technology.

Analytics Our Company has significant capability in data sciences, deep learning, artificial intelligence, machine learning,
natural language processing, cloud, 10T, blockchain and robotics which enalnesal/se data and implement solutions

for organizations across industry verticals to increase their operational efficiency, productivity, security by leveésaging th
data.

Information Technology Solutions and Service®©ur Company has capabilities in abb services, data and systems
integration services, SAP Leonardo, S4 HANA, CRM, blockchain development, product engineering, DevOps, and Scaled
Agile FrameworkM, besides conventional IT programs which enable us to provide application development and
maintenance, testing/QA and solution implementation services to our clients.

Over the years we have helped over 750 clients in more than thirty countries and deployed solutions across business
functions. We have developed proprietary frameworks and methodslagiouse, based on competencies gained on
assignments and our understanding of businesses, to aid our service offerings. These include tools sti¢h as MC
patented tool which helps us provide our change management solutions, 14 Signals a tod ugechfor evaluating
perception, experience and aspirations of a customer, SightN2 a framework for digital marketing. We have also developed
our own ODesign Thinkingé and O6Product Lifecycle and De

Our Company was incorporated on Y129, 2000 as a private limited company and was converted into a public limited
company on September 10, 2015. Nedbank Africa Investment Limited through a special purpose vehicle Hatch Investments
(Mauriti usHatcha) mi neeé st &d 3dpMpanyi Subdsequently, punsuat Wor a change in the

i nvest ment strategy of t he Nedc ®©bD Pr@ocolou)p, arfbDd meascoom MPrac
Ser vi c e s Adcorprrotessidnab()i acqui red Hatch i n 20 O0h2ld5 pacen2dthes r e s
paid up share capital of Hatch. Thereafter, in October 2017, Hatch bought back the shares issued to Adcorp Professional
making DD Protocol the sole controlling shareholder of Hatch. The current promoters of the Company are L,C. Singh
Hatch and DD Protocol. Hatch is an investment holding company which currently holds 69.16% of the total paid up Equity
Share capital of our Company. DD Protocol, which is part of the Dimension Data group, is the controlling shareholder of
Hatch. The Dimasion Data group also provides ICT solutions to businesses worldwide.
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As our initial investment came from investors in South Africa, we continue to derive a significant portion of our revenues
from South Africa, where we have long standing relations g@atporate clients. However, in recent years, as a part of our
global strategy, we have been expanding our operations in other geographies such as the United States, United Kingdom,
Australia, Ireland and India, both organically and through acquisitionthel past we have acquired GNet Group LLC

( @Netd ) , a business intelligence and analytics company |
Ni hilent Inc., a 61% sharehol di nglinteléctol) nt ehylbasadin MBmbaiwa r e
to strengthen our presence in the ERP space and Nihilent Analytics Limited (previously known as ICRA Techno Analytics
Limited), a company based in Kolkata specializing in data analytics and machine learning. In addition to expanding our
geographical presence, these acquisitions also complement our digital transformation capabilities, by bringing in strong
IPi backed expertise in data science, Bl and machine learning amongst others and enable us to provide a wider set of
solutionstoourdénts.For f urt her det ai | Historymid€ertairCoparate Matteistd migagea | e
We also service our clients globally through our branch offices located in South Africa, United Kingdom and Ireland, and
our subsidiaries located India, Nigeria, Unites States and Australia.

A breakup of our consolidated revenue from operations for the Fiscal 2018, 2017 and 2016 from our various geographies
in which customers are locatedlisted below:

( in mil |
. For the year ended March 31
Geographic Segment 2018 2017 2016
Republic of South Africa 2,462.00 2,096.10 1,888.71
United States of America 821.00 661.15 477.13
India 418.00 375.81 137.95
United Kingdom 222.00 255.67 211.17
Australia 165.00 126.19 77.39
Rest of the world 153.89 180.87 322.00
Total Revenuefrom Operations 4,241.89 3,695.79 3,114.35

The key industries to which we provide our services include BFSI, media and entertainment, life sciences and healthcare,
manufacturing, mobility and telecommunications, retail consumer products. We have also been engaged by the
government and publisector companies in several countries on transformation and innovation programs. Our key clients
include Nedbank Limited, MultiChoice Support Services Pty. Ltd,Amano McGannriéaneEnterprise Group, Inc.,

Assetic Australia Pty Ltd., The Banking Association South Africa, Goodman Fielder, SuperSport International (Pty) Ltd
and Bajaj Finance Limited.

In the year 2000, we set up a software engineering facility in Pune. ThigyfatiPune was one of the select facilities
world-over to be certified as CMMI Level 5 in 2004, and which was subsequently upgraded to- OeNdIMaturity

Level 5 on March 31, 2015. Furthermore, our Pune facility has also been certified 1ISO 9001: 2@stgfordevelopment,
maintenance, rengineering and migration of software solutions in client server, mainframe ardaset) environment,

and ISO 27001:2013 for application management services in the financial sector. We also have software development
facilities located at Mumbai, Kolkata, Chennai, Minneapolis, Dallas and Johannesburg. Our Company has also invested in
a sophisticated &6UsdXlLabsoper il orcae eldalmaar attesr yhé adi of fi ce
UX Lab at Mumbai. @r UX Labs allow our clients to capture their r@adrld customer journeys and simulates model
scenarios to enable them to build their digital platforms from experie@oed)X Labs can also be used by customers for
carrying out end user testing of thpioducts and solutions as well as for ideation workshops for their upcoming initiatives.
The data generated at our UX Labs can also be monitored remotely from different locations. Our UX Labs also have
capabilities to examine cross cultural and demograptiénces which is helpful in building engaging and personalized
experiences for our clients.

We make considerable investments in human resources to service our clients and to innovate and develop intellectual
property to serve the needs of our custoniggised on ouRestated Consolidated Financial Informatiour total employee

benefits expenses for the financial years ended 2018, 2017 and 2016 were 67.57%, 65.21% and 70.59% of our total
expenditure (excluding tax expenses). We primarily empogtgraduates and graduates in engineering, statistical
sciences and management who receive trainidgouse. Several of our consultants have undergone training run by
Massachusetts I nsMlIilfouaedof h@ethhelagybDf§Bd Desi gn Foundat
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Based on ouRestated Consolidated Financial Informatonour revenue from operations w
million and 3,114.35 mil |l i oof NibilendLimtadwa r ofib®. 483t mi blut a
milionand 260. 44 million for the financial years ended 2018E&

Our Strengths

Integrated business consulting and IT services approach, with a focus on enterprise transformation through our change
management solutions

The last ten yealsave seen significant advancements in communication and digital technologies resulting in a fundamental
change in consumer habits. Consumers are now empowered to demand better products and services from enterprises. As
result, in order to keep up withis change, companies are required to successfully set up frameworks and implement
technologies to achieve growth, efficiency, productivity and customer loyalty. To achieve this, we believe that enterprises
wi || have to adopt a yoDhediegrstRmidnlkignghedpprcasdmer sdé n
innovating products and services designed to attract custowiers. have more than 100 empl o)
Thinkingd and UX equipped to c odecstand theirmeedst vwanieand aspinatiens. s i 0
Our employees are also getting trained in the deployment and verification processes around Hafarisélisve that our
Companyb6s significant expertise i n 0 DOmeentiigrelated bompetenca g 6 ¢
building, qualified manpower, certifications and our UX Labs makes us well suited to offer such solutions.

We have the capability to provide services across the value chain right from providing consultancy serviceq)gdrassisti
formulating and implementing a portfolio of projects and subsequently monitoring them to ensure that the desired results
are achieved. We have in the past developed and added a range of service offerings to address the varied and evolving
requremers of our <clients such as 6éDesign Thinking6, 0i dea
user6 testing using eye tracking technology, emoti on mi
on the experiences. Waso have a track record of executing several largete@edd, mission critical projects in diverse
business areas and technology domains for clients.

For instance, we helped a large banking group in South Africa with the creation of their nevptitfitain which offers

new customer experience. This digital platform aims to help the client achieve growth in the client baselldieds

other services to existing clients, and increase yield, while making the customer experience persodiadetlfis the

bank to become more customer centric. We have also assisted a global parking solutions company implement a predictive
analytics program using IOT and higblume predictive analytics on Microsoft Azure, which enables them to expand, and
repcsition themselves as a digitally transformed leader across the ecosystem.

Our presence in various countries has enabled us to learn the best practices from across the geographies and in successf
manner. We have also developed our owhdnse tools sucas MC ™ a patented framework that helps us bring about
knowledge enabled transformation in organizations, thereby helping us partner with clients to successfully translating their
business strategies into definitive business results. Our other patemedvork 14Signals helps in capturing the needs,

wants and aspiration of customers that helps us to design customer centric business strategies. The SightN2, a digital
marketing platform developed by our US subsidiary, has already been successfullgdeplaymajor manufacturer of

special entertainment vehicle in US. We intend to leverage this experience globally with other clients.

Owning our own tools and frameworks allows us to regularly improve our consulting platform to meet new customer needs
ard to seamlessly and rapidly deliver new features and functionality to our customers. Our range of offerings help our
clients achieve their business objectives and enable us to obtain additional business from existing clients as well as addres
a larger bas of potential new clients.

Long standing relationships with clients

We aim to establish lonterm relationships with our clients by having a mildgiered engagement with various
departments of the clientsd oringahelpssdotcioss sell oth@ruservich offeriags r a
to existing customers as well as acquire new customers. We conduct regular reviews with the senior management of our
key clients to provide consistent service, and to work on future opportunities. Wéneooulb comprehensive range of

service offerings with industry specific experiences and insights to provide tailored solutions to our clients across busines
verticals, industries and geographies. Our commitment to client satisfaction serves to strengtie¢ationships and
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provides us with the opportunity to get repeat business. For instance, 20 of our customers have been with us for over 5
years.

Significant geographic presence and ability to integrate acquisitions

We initially commenced our operations in the United Kingdom, United States and South Africa with a significant portion
of our revenues being derived from South Africa. Subsequently, in orderrtekd®ur business, we have leveraged our
experiencegainedin these markets to expand our operations in United Kingdom and United States as well as commence
operations in other geographies suclastralia, Ireland, India and Nigeria. We also service our clients globally through
our branch offices located in Sbuffrica, United Kingdom and Ireland, and our subsidiaries located in India, Nigeria,
Unites States and AustralisdVe now have a sales and marketing presence across six countries. The total number of
employees at locations outside India as of June 30, 28§&877.

We believe that we have been successful in selectively identifying strategic acquisition, investment and collaboration
targets in the past, and in integrating, developing, synergizing and leveraging these existing businesses and brand equity of
our past acquisitions to enter into new business segments and geographies and thus expand our presence and servic
offerings. Our acquisitions also complement our digital transformation capabilities, by bringing in stridmacked

expertise in data sciea, Bl and machine learning amongst othEes.instance, we expanded to the United States through

the acquisition ofsNet Group LLC by our US subsidiary during the year ended Fiscal 2015. This acquisition helped us
create a significant presence in the 8rket. Subsequently we have acquired a 61% shareholding in Intellect, an ERP
implementation, support and consulting services company located in Mumbai which has most clients based in India in
Fiscal 2017. This acquisition has helped us strengthen ourtisgpground SAP and expand our presence in India and has

also provided us with an opportunity to sell their services in multiple locat@asalso recently acquired 100% of the

issued share capital of Nihilent Analytics Limited (previously known as Id®Réhno Analytics Limited), a company
engaged in software development, consultancy, engineering services and web development and hosting, business analytic:
and business process outsourcing.

Strong and tenured management team

The senior management teantludes highly experienced managers from the Indian IT services industry. Some of our
senior management team have been with us for approximately 18 years and have been instrumental in the growth of our
Company. For instance, L.C. Singh, our founder isgaed as a pioneer in the IT services industry. Minoo Dastur, our
Chief Executive Officeand WholeTime Directorbegan his career in the information systems industry in 1983. He held
multiple operational roles in driving large programs and projectgXpisrience covering IT consulting, marketing as well

as sales. Ashok Sontakke, our Vice Presideuntlity and processes has several years of experience in quality control and
quality assurance functions. Shubhabrata Banerjee, ourl@2s@yound 22 yeao$ experience in finance and accounting.

Cdr. Das Mallya (Retd.), heads the Global Human Capital & Resource Management Group (RMG) vertical at our
Company he has experience of over 25 years in the Indian Nawet Bahal, Senior Vice President currgrteads our
TechneCommercial division prior to which he has essayed various roles at our Company. Venkataraman Kavasseri,
President of Subsidiary, Nihilent Inc., has more than three decades of experience in the IT industry. Abhay Ghate, our Vice
Presideh Strategic Initiativeshas over 25 years of experience in the IT industry. Deepak Prabhwgssociate vice
president’ entreprise transformation consultiritas extensive and hande experience across continents and has been
overseeing the expansion of consulting services in various geographies. Sabahatfdangeoat Intellect Bizware, our
Subsidiary, has over 16 years of experience in the IT indUStnydaresan Narayanan is the Vice Presid8iategic
Initiatives, with over 37 years of IT industry experience. We also have an eminent team of advisors drawn from the industry
and academia. Dr. M Vidyasagar, one of our advisors, is a Professor of SB&itgyg Science at the University of Texas,

Dallas and professor atndian Institute of TechnologyRrateep Guhan advisory to the Company and former managing
directorof Nihilent Analytics, is a management graduate from Indian Institute of ManageGwcutta and a mastem

science from Northern lllinois University. Soumitra Bhattacharya, an advisor to our Company holds a bachelors in
technology from IlITKharagpur. He has several years of experience in manufacturing, supply chain and quality
marmgement. Kumar Gaurav, Vice Presidefales solution sales and profitability management globally.. Rahul Bhandari,
our Company Secretary is responsible for secretarial C
from Symbiosis LawSaho|l , Pune and a bachelords degree as well as
Mitra Mandal College of Commerce, Pune. He is a member of the Institute of Company Secretaries of India and has around
17 years of experience in the field.
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A cohesive team of our experienced senior management coupled with trained managers and skilled employees enables us
to identify new avenues of growth and help us to implement our business strategies in an efficient manner and to continue
to build on our trackecord of successful projects.

Our Strategy
Focus on deepening and strengthening our relationships with our customers

Over the years we have developed long standing relationships with our clients. Given the nature of our service, our success
depends o our ability to help clients deliver more value to their end customers. We devote a lot of attention to being able
to understand the behaviour, preferences and trends of
a unique perspectvthat we bring to our engagements. We also conduct periodic market scans to identify technologies
with the potential for causing significant changes in the way processes were being managed. We intend to focus on using
our o6Design Thi n lideegsiudyfofrtreimesiomerkand develdponnovative solutions and iterate with

the direct interactions with the users to develop unique customized products. With this approach, we aim to become an
indi spensabl e part of strategy, edablirgudtdssrve@yr eients acrossgnultiple tuclgpoirdsw t h
and projects.

Expanding our service offerings

We will continue to leverage our service offerings to develop atepth understanding of how industries are structured

and operate, ketrends within the industries and how companies are affected by these trends, and how companies can
create or lose value. We intend to continue expanding our range of service offerings to increase business from our existing
clients and acquire new clientdASSCOM estimates th&0% of incremental expenditure over the next decade may be
driven by digital technologies that would need to be integrated with legacy core techn@ogiez( NASSCOM Repprt

We intend to therefore continue to retain and gran expertise in conventional IT platforms while investing in newer
platforms such as machine learning and advanced analytics, big data, mobile systems, social media, natural language
processing, the Internet of Things and predictive @ler the last two gars we have added competencies in business
intelligence and data management and have added ERP deployment and solutions competencies through organic anc
inorganic investment®©ur Company has also invested in a sophisticated UX Lab, located at its fieadhdPune, and

plans to open another UX Lab at Mumbale also propose to set up a heuristic testing centre to provide specialised end
toend TestinglaaSs) at Seowi cel (dnts. This will gi v bBcationsr c |l i
developed help their businesses to achieve their objectives and requirements and to predict the risk associated with their
systems or the products before they go live. We also plan to set up a media laboratory in Pune. We intent to use this media
laboratory to create video content which can be used by us to help us to explain concepts to our clients as well as enable
our client to visualise and futuristic scenarios to clients with the help of augmented realty and virtual realty. Wandlso int

to use the media laboratories to record and curate stakeholder interviews for strategic engagements and video testimonials
of clients.

Besides digital technologies, changes would be driven by investments in business processes and the way enterprises woulc
bemanaged in future. This market segment will continue to grove% and would reach up to USD 250 billion by 2025
(Source: NASSCOM RepprtVe increasingly work with our clients to create value by leveraging information technology

to reinvent and transfor fundamental business operations through our proprietary change management framework i.e.
MC3™ 14 Signals and Design Thinking. We strive to leverage our industry expertise and technology and business process
skills to help clients discover and creatanbusiness models and, in many cases, transform entire business functions to
capitalise on the growth of this market segment.

Expansion of our global capabilities

We intend to further expand our global presence organically and through acquisitiaiswill provide us with greater
competitive advantages in acquiring and servicing global clients.h@be, in the past, demonstrated the ability to
successfully acquire and integrate new businessednstance, our investment in GNet and Nihilent Analytics has given

us a foothold in the USA, and the UK, which is a mature market f&RW services. Further, our acquisition of Intellect

has expanded our presence domestically in the IndidBPIW secbr, which the NASSCOM report believes provides a

level playing field for small as well as large playaige continue to selectively evaluate targets for strategic acquisitions
and investments in the USA, Europe and other emerging mavkketmtend to estaish additional sales offices as well as

global development centers with UX Labs and recruit local employees to augment our client engagement and deliver
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solutions from proximate locations. Leveraging on our experience, we have expanded our operatibesyeaes in the
United States, United Kingdom, Australia, Ireland, India and Nigeria.

Continuing to strengthen our human capital

We aim to develop our position as a coveted employer in the Indian IT services industry and place special emphasis on
attracting and retaining highly skilled employees. We have already have more than 100 employees trained in Design
Thinking and UX equipped to conduct customer immersion exercises to understand their needs, wants and aspirations. At
the same time, our employeare also getting trained in the deployment and verification processes around heuristics . We
intend to keep hiring management graduates and train them in Design Thinking and our proprietary frameworks, and skill
them with BPM techniques like 6 Sigma, LEABalanced Scorecard and SCAMPI besides MCand 14 Signals. We

will continue to hire people with statistical qualifications and train them as data scientists to further enhance our data
analytics capacity. We will work to increase ourageration withknown statistical bodies and individuals. We will
continue to invest in the career development and training of our employees, with the objective of further enhancing their
technical and leadership skills. As a tool for employee engagement and retemti@Qonapany has issued sweat equity

and ESOPs to employees over the years. Further, we intend to attract, hire, develop and retain our professionals, which are
critical to our enterprise, by formulating ESOP schemes in the future to offer ESOPs to eligidgees.

Enhance our delivery capabilities through investments in R&D

To deliver value to our clients more quickly, it is critical to create assets and intellectual property, such as software and
business architectures and process methodologies, whaiile us to rapidly implement marketdy solutions for our

clients. To this end, we intend to continue investing in our employees and increase our R&D capabilities, particularly with

a view to create solutions in emerging technologies that enhanebibiyrto develop tools for leading our entry into new

areas such as payments and intelligent enterprises and developing products that address industry specific client
requirementsOur focus areas currently include business intelligence and advanceticanaleep learning, digital
solutions, payments, ecommerce ecosystem, Design Thinking, CX &kBXoutputs of our R&D activities will continue

to differentiate us from our competitors and position us well for winning complex projaatsvork extendsa sectors

that are constantly changing, with disruptions being the norm. At the same time, we monitor the changes happening in
specific industries and keeping ourselves aware of the
approactwould keep differentiating us in the market.
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth summary financial information derived from our Restated Finafmialationas of and

for the fiscal years ended March 31, 2014, 2015, 201867 20d 2018. These financial statements have been prepared in
accordance with Ind AS, applicable provisions of the Companies Act and restated in accordance with the SEBI ICDR
Regul ati ons, a RidancalrStatepente soennit8kadg e n A

The consolidated and standalosemmary financial information presented below should be read in conjunction with our
Restated Financidhformation t he not e sMarhagementatnsd Dinsciussi on and Ana
and Results of Operatiods o n 36lLa g e

[Remainder of this page intentionally kept blahk
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RESTATED STANDALONE STATEMENT OF ASSETS AND LIABILITIES

Particulars

ASSETS
I. Non-current assets

Property, plant and equipment

Capital workin-progress
Intangible assets

Financial assets

(a) Investments

(b) Loans

(c) Other financial assets
Deferred tax assets (net)
Income tax assets

Other noRcurrent assets

Total non-current assets

IIl. Current assets
Financial assets

(a) Investments

(b) Tradereceivables

(c) Cash and cash equivalents
(d) Bank balance other than cash and cash equiva

above
(e) Unbilled revenue

(f) Loans

(g) Other financial assets
Other current assets
Total current assets

Total Assets

EQUITY AND LIABILITIES

EQUITY
Equity share capital

Other Equity
Reserves and surplus
Other reserves

Total other equity

Total equity

As at

March 31,

2018

74.62

4.03

1,200.96
30.20
0.83
81.41
115.79
66.47
1,574.31

311.038
586.79
346.56

204.22
291
0.82

76.19
1,528.52

3,102.83

199.66

2,233.48
(9.68)
2,223.80

2,423.46

53

As at

March 31,

2017

30.64
34.01
3.26

1,165.74
26.51
0.83
69.60
85.95
78.01
1,494.55

202.51
620.06
314.30

152.22

221.03
16.98
6.28
42.88
1,576.26

3,070.81

199.66

2,058.17
(28.70)
2,029.47

2,229.13

As at

March 31,

2016

(Proforma)

54.15

5.89

478.24
34.00
0.89
45.79
105.88
81.25
806.09

45.14
538.61
487.40

301.14

143.71
8.82
3.71

66.34
1,594.87

2,400.96

199.66

1,777.54
(92.25)
1,685.29

1,884.95

As at

March 31,

2015

(Proforma)

63.66

15.37

274.88
16.86
0.34
37.75
81.16
61.11
551.13

264.07
533.45
546.96

145.62

135.64
11.82

41.12
1,678.68

2,229.81

199.66

1,659.87
(36.21)
1,623.66

1,823.32

in
As at

March 31,

2014

(Proforma)

64.25

14.48

73.33
15.91
0.34
31.94
59.46
21.64
281.35

452.48
577.39
528.96

3.84

119.59
3.80

60.03
1,746.09

2,027.44

199.66

1,357.94
(29.68)
1,328.26

1,527.92



Particulars

LIABILITIES

I. Non-current liabilities
Employee benefibbligations
Total non-current liabilities

Il. Current liabilities
Financial liabilities
(a) Borrowings

(b) Trade payables

- total outstandinglues of micro enterprises and sm

enterprises

- total outstanding dues of creditors other than mici
enterprises and smalhterprises

(c) Other financial liabilities
Employee benefit obligations
Income tax liabilities

Other current liabilities

Total current liabilities

Total liabilities

Total Equity and Liabilities

As at
March 31,
2018

35.67
35.67

78.32

173.01
6.15
28.43
357.79
643.70

679.37

3,102.83

54

As at
March 31,
2017

29.79
29.79

0.31

100.00

527.58
33.58
31.03

119.39

811.89

841.68

3,070.81

As at
March 31,
2016
(Proforma)

32.29
32.29

120.00

49.77

121.30
23.15
49.74

119.76

483.72

516.01

2,400.96

As at
March 31,
2015
(Proforma)

31.36
31.36

53.85

131.96
18.59
30.35

140.38

375.13

406.49

2,229.81

in
As at
March 31,
2014
(Proforma)

25.32
25.32

84.22

161.56
20.08
31.53

176.81

474.20

499.52

2,027.44



RESTATED STANDALONE STATEMENT OF PROFIT AND LOSS

Particulars

Income

Revenue from operations

Other income

Total Income

Expenses

Employee benefits expense
Depreciation and amortisation expense
Other expenses

Finance cost

Total expenses

Profit before tax

Tax expense

Current tax

Deferred tax

Total tax expense

Profit for the year, as restated

Other comprehensive income

Items that may be reclassified to profit
or loss

Exchange differences on translation of
foreign operations

Tax effect

Items that will not be reclassified to
profit or loss

Re-measurements of posimployment
benefit obligations

Tax effect

Total other comprehensive income for
the year (net of tax)

Total comprehensiveincome for the
year, as restated

Earning per equity share

Basic earning per share)(

Diluted earning per share)(

March 31,
2018

2,800.62
149.48
2,950.10

1,606.04
34.71
631.44
20.78
2,292.97
657.13

218.38
(12.14)
206.24

450.89

29.08

(10.06)
19.02

0.92

(0.32)
0.60

19.62

470.51

24.18
24.18

For the year ended

March 31,
2017

2,593.77
45.54
2,639.31

1,535.60
38.65
594.67
24.73
2,193.65
445.66

189.32
(24.01)
165.31

280.35

48.38

15.17
63.55

0.77

(0.27)
0.50

64.05

344.40

15.04
15.04

55

March 31,
2016
(Proforma)

2,512.22
50.77
2,562.99

1,543.52
61.63
555.03
3.02
2,163.20
399.79

147.75
(8.65)
139.10

260.69

(56.04)

(56.04‘:)

1.77

(0.61)
1.16

(54.88)

205.81

14.00
13.98

March 31,
2015
(Proforma)

2,678.34
40.13
2,718.47

1,482.16
53.28
520.13

2,055.57
662.90

222.05
(4.09)
217.96

444.94

(6.53)

(6.53-)

(5.05)

1.72
(3.33)

(9.86)

435.08

24.01
23.93

i n

March 31,
2014
(Proforma)

2,427.71
45.41
2,473.12

1,308.16
32.85
445.44

1,786.45
686.67

231.61
(5.36)
226.25

460.42

0.99

0.99

(8.18)

2.78
(5.40)

(4.41)

456.01

24.98
24.81



RESTATED STANDALONE STATEMENT OF CASH FLOWS

Particulars

A

Cash flow from operating activities:

Profit before tax, as restated

Adjustments for:

Depreciation and amortisation expense

Provision for impairment of value of investment in subsidiary
Unwinding of discount on security deposits

Interest income classified as investing cash flows

Finance costs

Change in fair value of investments

Share based payments

Dividend income from investments at FVTPMutual Fund Units
Dividend income from investments carried at cdsbm subsidiaries
(Profit) / Loss on sale of Property, plant and equipment
(Profit) / Loss on sale of investments

Provision for doubtful debts and advances

Unrealised foreign exchange loss / (gain) (net)

Operating profit before working capital changes

Adjustments for changes in working capital :

- (Increase) / decrease in trade receivables

- (Increase) / decrease in other current assets

- Decrease / (increase) in other naurrent assets

- (Decrease) / increase in unbilled revenue

- (Increase) / decrease in other rnrentfinancial assets

- (Decrease) / increase in noarrent loans

- (Decrease) / increase in current loans

- Increase / (decrease) in employee bemdfigations- non current
- (Decrease) / increase in employee benefit obligati@usrent
- (Decrease) / increase in trade payables

- Increase / (decrease) in other current financial liabilities

- Increase / (decrease) in other current liabilities

Cash generated from operations
- Income taxes paid (net of refunds)

For the year
ended March 31,
2018

657.13

34.71
10.50
(1.73)

(17.09)
20.78

(12.94)
(64.36)
1.01
54.82
29.08
711.91

(21.55)
(33.31)
28.54
16.81
0.09
(1.96)
14.07
6.80
(27.43)
(21.99)
28.79
22.11

722.88
(260.88)

For the year ended
March 31, 2017

445.66
38.65

(2.28)
(25.85)
24.73

(14.16)
(0.20-)

18.71
48.38
533.64

(100.16)
23.34
3.24
(77.32)
0.06
5.21
(8.16)
(1.73)
10.43
50.54
22.92
(0.37)

461.64
(172.93)

56

For the year ended
March 31, 2016
(Proforma)

399.79

61.63
(1.97)
(27.10)
3.02
1.73

(9.28)
(1.47)
(2.65)
7.60
(56.04)
375.26

(12.76)
(25.22)
(24.37)

(8.07)

(15.17)
3.00
2.70
456

(4.08)

(10.66)

(20.62)

264.57
(153.08)

For the year ended
March 31, 2015
(Proforma)

662.90

53.28
(1.14-)
(18.03)
(0.60)
0.47
(16.97)

(0.22)
(2.64)
10.92
(6.53)
681.44

33.02
19.08
(37.70)
(16.05)
0.19
(8.02)
0.99
(1.49)
(30.37)
(29.60)
(36.43)

575.06
(244.93)

( i n
For the year ended
March 31, 2014
(Proforma)

686.67

32.85
(1.00)
(15.02)
(1.13)
0.30
(25.70)
0.03
(1.99)
17.43
0.99
693.43

(219.24)
(16.57)
(5.53)
(68.92)
(2.29)
(3.80)
(0.65)
15.78
12.54
9.50
115.97

530.22
(235.13)



Particulars

Net cash generated from operating activities

B | Cash flow from Investing activities:
Payment for property, plant and equipment and intangible asset:
Proceeds from sale of property, plant and equipment
Payment for purchase of currenvestments
Proceeds from sale of investments
Payment for investments in fixed deposits
Proceeds from maturity of fixedeposits
Payment for acquisition of a subsidiary
Interest received
Dividend received from Mutual Fund Units
Dividend received from Subsidiary
Net cash used in investing activities

C | Cash flow from financing activities:
Proceeds from / (Repayment of) borrowings
Interest paid
Transaction with noontrolling interest
Amount received from employee welfare trust
Dividend paid to company's shareholders (includagthereon)
Net cash used in financing activities
Net Increase / (Decrease) in cash and cash equivalents (A+B+C

Cash and cash equivalents as at beginning of the year
Effect of unrealised exchange gain / loss on cash and cash
equivalents

Cash and cash equivalents aat end of the year

For the year
ended March 31,

2018

462.00
(54.19)
2.64
(950.69)
829.23
152.22
(367.50)
22.55
12.94
64.36

(288.44)
(36.64)
(45.72)
(59.89)

(142.25)

31.31

314.30

0.95

346.56

For the year ended
March 31, 2017

288.71
(47.26)
0.92
(724.46)
567.09
148.98
(320.00)
23.28
14.16

(337.29)
(120.00)
(7.11)

(127.11)

(175.69)

487.40

2.59

314.30

57

For the year ended
March 31, 2016

(Proforma)
111.49
(38.54)
1.58
(812.03)
1,034.53
(156.07)
(203.36)
20.98
9.28
(143.63)
120.00
(3.02)
(144.18)
(27.20)
(59.34)
546.96
(0.22)
487.40

For the year ended
March 31, 2015

(Proforma)

330.13
(55.43)
0.36
(282.93)
474.57
(141.78)
(201.55)
17.87
16.97

(171.92)
(140.15)

(140.15)

18.06

528.96

(0.06)

546.96

(

i n

For the year ended
March 31, 2014

(Proforma)
295.09
(62.14)
0.37
(4,757.67)
4,600.51
1.21
(4.53)
14.81
25.70
(181.74)
16.29
(140.15)
(123.86)
(10.51)
539.25
0.22
528.96



Reconciliation of cash and cash equivalents as per the statement of cash flows

As at

Particulars March 31, 2018

Cash and cash equivalents as per above comprises of the

following:

Cash on hand 0.11
Balances with banks

- in current accounts 288.06
- in EEFC accounts 38.14
- Deposit with maturity of less than 3 months 20.25
Total 346.56

As at
March 31, 2017

0.03

267.86
46.41

314.30

58

As at
March 31, 2016
(Proforma)

0.01

434.62
52.77

487.40

As at
March 31, 2015
(Proforma)

0.09

521.11
25.76

546.96

( i n

As at
March 31, 2014
(Proforma)

0.03

448.77
59.30
20.86

528.96



RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

Particulars

ASSETS

I. Non-current assets
Property, plant and equipment
Capital workin-progress
Intangible assets

Goodwill

Financial assets

(a) Investments

(b) Loans

(c) Other financial assets

Deferred tax assets (net)
Income tax assets

Othernon-current assets
Total non-current assets

Il. Current assets

Financial assets

(a) Investments

(b) Trade receivables

(c) Cash and cash equivalents

(d) Bank balance other than cash and cast

equivalents above

(e) Unbilled revenue

(f) Loans

(g) Other financial assets

Other current assets
Total current assets

Total Assets
EQUITY AND LIABILITIES

EQUITY
Equity share capital

Other equity
Reserves and surplus
Other reserves

Equity attributable to owners of Nihilent
Limited

Non-controlling interest
Total equity

LIABILITIES

I. Non-current liabilities
Financial liabilities

(a) Borrowings

(b) Other financial liabilities

As at
March 31,
2018

115.99

109.06
572.18

40.97
1.09

95.71
132.00
69.83
1,136.83

311.03
751.95
622.80

52.50

278.11
8.38
1.84

91.59
2,118.20

3,255.03

186.44

1,888.83
(22.19)

2,053.08

78.18

2,131.26

242.78
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As at
March 31,
2017

84.33
34.01
144.63
570.26

35.30
1.08

37.82
102.06
82.14
1,091.63

202.51
788.96
596.05

250.48

299.80
21.87
7.20

48.18
2,215.05

3,306.68

186.44

1,695.03
(51.67)

1,829.80

82.84

1,912.64

281.07

As at
March 31,
2016
(Proforma)

73.49

109.51
302.52

0.35
35.84
0.89

15.84
110.67
81.35
730.46

45.14
676.32
637.87

301.14

129.15
8.95
3.71

67.02
1,869.30

2,599.76

186.44

1,426.30
(90.66)

1,522.08

73.29

1,595.37

33.45
313.73

As at
March 31,
2015
(Proforma)

76.53

65.73
148.24

3.91
18.04
0.34

34.42
82.34
61.46
491.01

264.07
560.06
676.92

148.62

123.85
12.61

45.21
1,831.34

2,322.35

185.80

1,586.84
(43.60)

1,729.04

(7.19)

1,721.85

78.49
22.23

(

in
As at
March 31,
2014
(Proforma)

64.93

14.48

31.00
15.93
0.34

22.00
59.66
21.65
229.99

452.48
566.85
544.08

3.84

121.69
3.80

60.35
1,753.09

1,983.08

185.12

1,311.38
(15.35)

1,481.15

(1.68)

1,479.47



Particulars

Employee benefit obligations
Total non-current liabilities

II. Current liabilities

Financial liabilities

(a) Borrowings

(b) Trade payables

- total outstanding dues of micro enterprise
and small enterprises

- total outstanding dues other than micro
enterprises and small enterprises

(c) Other financial liabilities

Employee benefit obligations
Income tax liabilities

Other current liabilities

Total current liabilities

Total liabilities

Total equity and liabilities

As at
March 31,
2018

60.41
303.19

115.49
261.89
15.80
41.77
385.63
820.58
1,123.77

3,255.03

60

As at
March 31,
2017

51.60
332.67

2.51

0.37

177.99
661.71
43.21
40.10
135.48
1,061.37
1,394.04

3,306.68

As at
March 31,
2016
(Proforma)
32.29
379.47

120.00

77.74
210.55
24.33
56.57
135.73
624.92
1,004.39

2,599.76

As at
March 31,
2015
(Proforma)
31.36
132.08

64.08
210.82
18.59
30.46
144.47
468.42
600.50

2,322.35

( i n
As at
March 31,
2014
(Proforma)
25.32
25.32

85.41
168.85
20.14
31.47
172.42
478.29
503.61

1,983.08



RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

Particulars

Income

Revenue from operations
Other income

Total Income

Expenses

Purchases of traded software licenses
Employee benefits expense
Depreciation and amortisati@xpense
Other expenses

Finance cost

Total expenses

Profit before tax

Tax expense
Current tax
Deferred tax
Total tax expense

Profit for the year, as restated

Other comprehensive income

Items that may be reclassified to profit or loss
(a) Exchange differences on translation of foreigi
operations

Tax effect

Items that will not be reclassified to profit or
loss

a) Changes in fair value of FVOCI equity
instruments

Tax effect

(b) Remeasurement gfostemployment benefit
obligations
Tax effect

Total other comprehensive income for the year,
net of tax

Total comprehensive income for the year, as
restated

Profit is attributable to:

For the
year ended
March 31,

2018

4,241.89
85.97
4,327.86

61.23
2,465.47
106.78
972.04
43.09
3,648.61

679.25
263.18
(57.74)

205.44

473.81

40.93

(10.06)
30.87

(0.87)

0.15
(0.72)

30.15

503.96
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For the
year ended
March 31,

2017

3,695.79
54.01
3,749.80

92.07
2,140.94
94.75
902.10
53.32
3,283.18

466.62

229.26
(38.19)
191.07

275.55

24.86

15.18
40.04

(0.35)

0.13
(0.22)

0.69

(0.24)
0.45

40.27

315.82

For the

year ended
March 31,

2016

(Proforma)

3,114.35

59.46

3,173.81

14.22

1,931.47

94.07
676.13
20.11

2,736.00

437.81

168.20
(6.81)
161.39

276.42

(44.55)

(44.55)

(3.56)

1.35
(2.21)

1.90

(0.66)
1.24

(45.52)

230.90

For the
year ended
March 31,

2015

(Proforma)

2,923.28

40.65

2,963.93

1,706.79

62.24
579.29
1.28

2,349.60

614.33

222.34
(14.56)
207.78

406.55

(13.70)

(13.70)

(27.09)

10.29
(16.80)

(5.05)

1.72
(3.33)

(33.83)

372.72

i n
For the
year ended
March 31,
2014
(Proforma)

2,447.79
46.12
2,493.91

1,314.11
3291
483.16

1,830.18
663.73
231.66
(5.35)

226.31

437.42

1.06

1.06

2.28

(0.87)
1.41

(8.18)

2.78
(5.40)

(2.93)

434.49



Particulars

Owners of Nihilent Limited
Non controllinginterests

Other comprehensive income attributable to:
Owners of Nihilent Limited
Non controlling interests

Total comprehensive income attributable to:
Owners of Nihilent Limited
Non controlling interests

Earnings per equity share for profit attributable
to the owners of Nihilent Limited:

Basic earning per share)(
Diluted earning per share

For the

year ended

March 31,
2018

459.43
14.38

28.76
1.39

488.19
15.77

24.64
24.64
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For the

year ended

March 31,
2017

263.06
12.49

43.21
(2.94)

306.27
9.55

1411
14.11

For the

year ended
March 31,

2016

(Proforma)

260.44
15.98

(45.82)
0.30

214.62
16.28

13.98
13.97

For the

year ended
March 31,

2015

(Proforma)

409.81
(3.26)

(31.58)
(2.25)

378.23
(5.51)

22.12
22.04

i n
For the
year ended
March 31,
2014
(Proforma)

442.77
(5.35)

(2.81)
(0.12)

439.96
(5.47)

24.02
23.86



RESTATED CONSOLIDATED STATEMENT OF CASH

Particulars

A | Cash flow from operating activities:

Profit before tax, asrestated
Adjustments for:

Depreciation and amortisation expense
Interest income

Unwinding of discount on securitieposits
Finance costs

FLOWS

Dividend income from investments at FVTPMutual Fund Units

Provision for doubtful debts and advances
Interest expenses (redemption liability)

Change in fair value of investments

Share based payments

(Profit)/Loss on sale of property, plant aeguipment
(Profit) on sale of investments

Unrealised foreign exchange loss / (gain) (net)
Operating profit before working capital changes

Adjustments for changes in working capital :

- (Increase)/decrease in trade receivables

- (Increase)/decrease in other current assets

- (Increase) in other noncurrent financial assets
- Decrease/(Increase) in unbilled revenue

- Decrease/(Increase) in loans

- Decrease/decrease in other fmmrent assets

- Increase/(decrease) in non current provisions
- Increase/(decrease) in current provisions

- (Decrease)/Increase in trade payables

- (Decrease)/Increase in other current financial liabilities
- Increase/(decrease) in other current liabilities

Cash generated from operations
- Taxes paid
Net cash generated from operating activities

B | Cash flow from Investing activities:

Payment for property, plant and equipment and intangible assets

Proceeds from sale of property, plant and equipment
Payment for purchase of current investments
Proceeds from sale of investments

March 31, 2018

679.25

106.78
(23.96)
(2.06)
21.14
(12.94)
51.67
21.95

1.16
40.93
883.92

(14.66)
(43.42)
(3.62)
21.67
13.49
18.81
0.92
1.47
(62.87)
(18.59)
33.85

830.97
(301.51)
529.46

(74.52)
2.02
(950.69)
829.24

March 31, 2017

466.62

94.75
(32.08)
(2.28)
26.80
(14.16)
20.54
26.52

(0.20)
24.86
611.37

31.00
33.56
26.40

(153.03)

(12.99
(0.79)
(34.14)
56.53
48.95
26.65
(70.70)

562.88
(221.94)

(72.93)
1.27
(738.62)
567.09
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For the year ended

437.81

94.07
(28.12)
(1.97)
5.82
(9.28)
9.07
14.29
1.73
(0.64)
(2.65)
(49.04)
471.09

(79.42)
(14.90)
(15.83)
(5.30)
3.66
(23.66)
(6.97)
(20.08)
4.79
0.29
(17.85)

295.80
(170.42)
340.94

(42.60)

1.65
(812.55)
1,032.80

March 31,2016
(Proforma)

614.33

62.24
(18.41)
(1.14)
1.28
(16.97)
12.20

(0.60)
0.47
0.01

(2.64)

(13.70)
637.07

37.18
19.34
(0.97)
(2.16)
(8.81)

(37.40)
17.18
(5.13)

(25.08)

4.10

(54.41)

580.92
(246.03)
125.38

(80.50)
0.11
(282.93)
47457

March 31, 2015
(Proforma)

(

663.73

32.01
(15.04)
(1.00)
(25.70)
19.47
(1.13)
0.30
0.37
(1.99)
1.06
672.98

(230.95)
(22.58)
(2.27)
(69.48)
2.40
(5.54)
(8.18)
16.30
10.55
23.41
118.20

504.84
(235.50)
334.88

(62.87)
0.04
(4,757.67)
4,600.51

March 31, 2014
(Proforma)

269.34



Particulars

For the year ended

March 31, 2016

Payment for acquisition of a subsidiary, nétash acquired
Repayment of redeemable debentures

Proceeds from maturity of fixed deposits/(Increase in fixed deposit
Dividend received from Mutudtund Units

Interest received

Net cash used in investing activities

Cash flow from financing activities:

Increase in borrowings/ (Repayment of borrowings), net
Increase in share capital

Capital infusion by minority

Transaction with nowontrolling interest

Interest paid

Dividend paid to company's shareholders (including tax thereon)
Net cash used in financing activities

Net increase/ (decrease) in cash and cash equivalents

(A+B+C)

Cash and cash equivalents as at beginning of the year

Add/Less: Effect of unrealised excharggen / loss on cash and cash
equivalents

Cash and cash equivalents as at end of the year

March 31, 2018

(367.50)
197.98
12.94
29.32

(321.21)
(34.96)
(45.72)
(37.00)
(69.05)

(186.73)

21.52

596.05

5.23

622.80

Reconciliation of cash and cash equivalents as per the statement of cash flows

Particulars

March 31, 2017
(68.46)

50.66
14.16
28.59

(218.24)
(185.39)
(10.94)

(196.33)

(73.63)

637.87

31.81

596.05

March 31, 2015

Cash and cash equivalents as per above comprises of the following: (Annexure V, note 8)

Cash orhand
Balances with banks
- in current accounts
- in EEFC accounts

- Deposit with maturity of less than 3 months

Total

As at March 31,

2018

0.25

534.34
38.14
50.07

622.80
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(Proforma) (Proforma)
(175.%) (201.96)
(153.07) (144.78)
9.28 16.97
24.41 18.27
(115.8%) (200.%5)
86.46 125.59
0.64 0.68
5.97 -
(5.82) (1.28)
(136.25) (131.49)
(49.00 (6.50)
(39.49 128.13
676.92 544.08
0.41 4.71
637.87 676.92
As at As at
Asat ;\g&i’;h 3L March31,2016 = March 31, 2015
(Proforma) (Proforma)
0.20 0.18 0.11
532.64 584.92 651.05
46.42 52.77 25.76
16.79 - -
596.05 637.87 676.92

( in

March 31, 2014
(Proforma)

1.21
25.70
14.82

(178.26)

1.35
3.79

(131.19;)
(126.05)

(34.97)

579.05

544.08

( i n
As at
March 31, 2014
(Proforma)

0.05

463.87
59.30
20.86

544.08

mi



THE ISSUE

The following table summarises the details of the Issue:

Issue of Equity Shares Up t &quify 8Hares, aggregatingupfod] mi |
of which

Fresh Issué) Up t Equify 8Haresaggregating up to2,500million
Offer for Sale® Up t02,125,599

of which:

The Issue comprises of:

A) QIB Portion®® Not mor eEquithShares|[ 0 ]
of which
() Anchor Investor Portion [ OHquity Shares
(ii) Balance available faallocation to QIBs other than Anchor
Investors (assuming Anchor Investor Portion is fully [ 6Bquity Shares

subscribed)

of which:

(a) Available for allocation to Mutual Funds only (5% of tt

Net QIB Portion) [ oBquity Shares

(b) Balance for all QIBsncluding Mutual Funds [ OBquity Shares
B) NonInstitutional Portiorf¥ Not less tha 0Bquity Shares
C) Retail Portiorf¥ Not less tha 0Bquity Shares

Pre and post Issue Equity Shares
Equity Shares outstanding prior to the Issue 19,965,80Equity Shares

Equity Shares outstanding after the Issue [ OBquity Shares

Use of Net Proceeds

SeefiObjects of the Issdon pageB6. Our Company will
not receive any proceeds from the Offer for Sale

Notes:

@

@

©)

The Issue has been authorised by a resolution passed by our Board of Digciisrmeeting held orMay 15, 2018.Our
Shareholders vide a special resolution passeanextraordinary general meeting held daly 1Q 2018, authorised the Issue.

For furtherdetails ofOffered Shareproposed to be sold in the Offiar Sale, please sé&Capital Structuré Details of Offered
Shares being sold in the Issuen pager9.

Each of the Selling Shareholders have specifically confirmedhbatrespetive portion of the Offered Shares, have been held

by each one of them for a period of at least one year prior to the filing of this Draft Red Herring Prospectus withlSiHBted

in the manner as set out under Regulation 26(6) of SEBI ICDR Regulatimhshat the Offered Shares are eligible for being

offered for sale in the Isswes required by the SEBI ICDR Regulations

Our Company and the Selling Shareholders, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor
Invedors on a discretionary basis at the Anchor Investor Allocation price in accordance with the SEBI ICDR Regulations. One
third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from

domestic Mutal Funds at or above the Anchor Investor Allocation Price. fatistation to Anchor Investors, the QIB Portion

wi || be reduced by such number of Equity Shares. [ O0]e

Equit

for allocation m a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion, including any
unsubscribed portion of the reservation for Mutual Funds, if any, shall be available for allocation on a proportionate afhsis

QIBs (other than Anchidnvestors), including Mutual Funds, subject to valid Bids being received at or above the Issue Price.
However, if the aggregate demand from the Mutual Funrds i s
Allotment in the Mutual &nd Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders
(other than the Anchor Investors) in proportion to their Bids. Further, not less than 15% of the Issue shall be available for
allocation on a proportionate Isis to Nonrlnstitutional Investors and not less than 35% of the Issue shall be available for
allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being a¢ceived
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or above the Issue Price. For fuethdetails, seélssue ProceduiEbeginning on pagé20

(4) Subject to valid Bids being received at or above the Issue Price, undersubscription, if agycategoy except the QIB Portion,
would be allowed to be met with spill over from any ottegegory or combination of categories, as applicable, at the discretion
of our Company and the Selling Shareholders, in consultation with the BRLM and the Designated Stock Exchange, subject to
applicable law. In the event of an undersubscription in theels&quity Shares offered pursuant to the Fresh Issue shall be
allocatedto the extent of 90% of the Fresh Isspeor to the Offered Shares. Howevallpcating of 90% of the Fresh Issue, the
Offered Shares, shall be allocated prioraitocatingtheremaining Equity Shares offered pursuant to the Fresh Issue.

Allocation to all categories, except the Anchor Investor Portion and the Retail Portion, if any, shall be made on a
proportionate basis, subject to valid Bids received at or above the IssueTRecallocation to each Retail Individual
Investor shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in Retail Portion, and the
remaining available Equity Shares, if any, shall be Allocated on a proportionate basisttitanr details, se@lissue
Procedurei Allotment Procedure and Basis of Allotmieoh page455. Further, for details in relation to the terms of the
Issue, see section titléderms of the Isswon pagetl5. For details, including in relation to grounds for rejection of Bids,

refer tofilssue Structur@andfilssue Procedui@on pagegt12and420, respectively.
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GENERAL INFORMATION

Our Company was incorporated dsihilent Technologies Private Limitéda private limited company under the
Companies Act, 1956 pursuant to a certificate of incorporation dated May 29, 2000 issued by the RoC. Thereafter, our
Company was converted into a public limited company pursuant to a special resolutiorapaseattaordinary general

meeting of the Shareholders held on September 3, 2015 and consequently, the name of our Company was changed tc
Nihilent Technologies Limite@l pursuant to a fresh certificate of incorporation issued by the RoC on September 10, 2015.
The name of our Company was further changedNihilent Limiteddsince the Compangrovidesa range of services,

including consultinganalytics,design thinking , SAP, etand a fresh certificate of incorporation dated January 22, 2018

was issued by the Ro

Registered Office of our Company

The address and certain other details of our registered office are as follows:
Nihilent Limited

Office No. 403 and 404, "™floor

Weikfield IT Citi Infopark

Nagar Road, Purie411 014

Telephone: +91 22 3984 6100

E-mail: rahul.bhandari@nihilent.com

Website: www.nihilent.com

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are as follows:

a. Registration number: 014934
b. Corporate identity amber: U72900PN2000PLC014934

Registrar of Companies

Our Company is registered with the Registrar of Companies, Maharasmmatwhich is situated at the following
address:

PCNTDA Green Building
Block A, Istand2™ Floor
Near Akurdi Railway Station
Akurdi, Punei 411 044
Board of Directors

The following table sets out the brief details of our Board as on the date of this Draft Red Herring Prospectus:

Name Designation DIN Address
19 A, Coronation Road,
Jeremy John Ord Non-Executive Chairman 01583325 Sandhurst, Johannesburg
2196, South Africa
L. C. Singh Executi\{e Vicg Chairman anc¢ 01034826 D-301, Adhara, One North,
Whole Time Director Magarpatta, Pune411028

105 South Avenue, Atholl,
Gauteng, Johannesburg
House No. 1C, One
Santosh Pande Independent Director 01070414 Apartment, Sector 22,

Gurgaon- 122015

B-202, Mantri Pride
Kasaragod Ashok Kini Independent Director 00812946 Apartment, Mountain Road,
15t Block, Jayanagar,

Scott Douglas Gibson Non-Executive Director 07996879
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Name Designation DIN Address
Bangaloré 560011

889 Lebrun Road, Amherst,
Satish K. Tripathi Independent Director 07277285 New York 142 26, United
States of America
Fili Villa, S. No. 23, Baner
Lila Firoz Poonawalla Independent Director 00074392 Road, Balewadi, Purie411
045
17 Chateau Marine, B Road,
01095903 Marine Drive, Mumbai 400
020

PresidentCEO and Whole

Minoo Darab Dastur Time Director

For further details of our Board of Directors, $&r Managemeidton pagel51
Company Secretary and ComplianceOfficer
RahulS. Bhandariis the Company Secretary and Compliance Officer of our Comphsgontact details are as follows:

Rahul S.Bhandari

Nihilent Limited

Office No. 403 and 404, "™floor
Weikfield IT Citi Infopark

Nagar Road, Pune411014
Telephone: +91 20 398 46100
Facsimile: +91 20 398 46499
E-mail: rahul.bhandari@nihilent.com

Investor Grievances

Bidders can contact the Company Secretary and Compliance Officer and/or the Registrar to the Issue in case of any pre
Issue or postssue redted problems such as noateipt of letters of Allotment, necredit of Allotted Equity Shares in the
respective beneficiary account, amteipt of refund orders or neaceipt of funds by electronic mode, etc. For all Issue
related queries and for redsal of complaints, Bidders may also write to the BRLM, in the manner provided below.

All Issue related grievances, other than by Anchor Investors, may be addressed to the Registrar to the Issue, with a copy to
the relevant Designated Intermediary, withom the ASBA Form was submitted, quoting the full name of the sole or first
Bidder, ASBA Form number, Biddegs®P ID, Client ID, PAN, address of the Bidder, number of Equity Shares applied

for, date of ASBA Form, name and address of the relevant Desigimi¢echediary, where the Bid was submitted and

ASBA Account number in which the amount equivalent to the Bid Amount was blocked. Further, the Bidder shall enclose
the Acknowledgement Slip or provide the acknowledgement number received from the Desigteateddiaries in

addition to the documents/information mentioned hereinabove.

All grievances of the Anchor Investors may be addressed to the Registrar to the Issue, giving full details such as the name
of the sole or first Bidder, Bid cum Application Fomumber, Bidde&DP ID, Client ID, PAN, date of the Bid cum
Application Form, address of the Bidder, number of the Equity Shares applied for, name and address of the relevant
Designated Intermediary, unique transaction reference number, the name devaatrbank, Bid Amount paid on
submission of the Bid cum Application Form and the name and address of the BRLM where the Bid cum Application
Form was submitted by the Anchor Investor.

All grievances relating to Bids submitted with Registered Brokers,baaddressed to the Stock Exchanges, with a copy
to the Registrar to the Issue.

Further, Bidders shall also enclose a copy of the Acknowledgment Slip received from the Designated Intermediaries in
addition to the information mentioned hereinabove.

Book Running Lead Manager
Motilal Oswal Investment Advisors Limited
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Motilal Oswal Tower, Rahimtullah Sayani Road,

Opposite Parel ST Depot, Prabhadevi,

Mumbai- 400 025

Telephone: +91 22 3980 4200

Facsimile: +91 22 3980 4315

E-mail: nihilent.ipo@motilaloswal.com

Investor Grievance fnail: moiaplredressal@motilaloswal.com
Website: www.motilaloswal.com

Contact Person: Subodh Mally&ristina Dias

SEBI Registration No INM000011005

Syndicate Members

[0]

Responsibilities of theBook Running Lead Managers

Motilal Oswal Investment Advisors LimitedNlotilal Oswal0) is the sole Book Running Lead Manager to this Issue.
The list of major responsibilities of the Book Running Lead Manager, inter alia, is as follows:

Sr.
No.

1.

10.

11.

12.

13.

Activity

Capital structuring with the relative components and formalities such as type of instruments,
allocation between primary and secondary, etc.

Prelssue due diligence of the Compérnpperations/ management/ business plagsi etc.
Drafting and design of the DRHP, RHP and Prospectus. Ensure compliance with stipulated
requirements and completion of prescribed formalities with the Stock Exchanges, RoC and !
including finalization of RHP, Prospectus and RoC filing of e, follow up and coordination
till final approval from all regulatory authorities

Drafting and approval of statutory advertisements

Drafting and approval of other publicity material including fstatutory advertisementoporate
advertisement, brochure, etc. and filing of media compliance report with SEBI

Appointment of all other intermediaries (e.g. Registrar(s), Printer(s), Monitoring Agency and
Banker(s) to the Issue, Advertising agency etc.) includoaydinating all agreements to be entel
with such parties

International Institutional Marketing of the Issue, which will cover, inter alia:

1 International Institutional Marketing strategy;

1 Finalising the list for division of investors fareetings; and

1 Finalizing international road show and investor meeting schedules

Preparation of road show presentation and FAQs

Domestic Institutional Marketing of the Issue, which will cover, inter alia:

1 Domesticlnstitutional Marketing strategy;

1 Finalising the list for division of investors for meetings; and

1 Finalizing domestic road show schedules and investor meeting schedules
Norrinstitutional marketing of the Issue which will cover, inter diamulating marketing
strategies for Noiinstitutional Investors

Retail Marketing of the Issue, which will cover, inter alia,

Formulating marketing strategies, preparation of publicity budget;

Finalizing Media and PR strategy;

Finalizingcentres for holding conferences for press and brokers etc.;

Finalizing collection centres; and

Follow-up on distribution of publicity and Issue material including form, prospectus and
deciding on the quantum of the Issue material

Managing he book and finalization of pricing in consultation with the Company and the Sellir
Shareholders

Coordination with StoclExchanges for book building software, bidding terminals, mock tradir
and intimation to stock exchanges for anghartion etc. and deposit of 1% security deposit
Postissue activities, management of escrow accounts, finalization of the badistofent based
on technical rejectiondasis advertisemenitsting of instruments, demat credit and
refunds/unblocking of funds, payment of the applicable STT, coordination with SEBI and Sto

= =4 = =4 =9
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Sr.

No. Activity Responsibility

Exchanges for refund of 1% security deposit and coordination with various agencies connec
with the postissue activity such as registrars to the issue, bankers igstiee SCSBs, including
responsibility for execution of underwriting arrangements, as applicable

Legal Counsel tothe Issue

Khaitan & Co

One Indiabulls Centre

13" Floor, Tower 1

841 Senapati Bapat Marg
Mumbaii 400 013
Telephone+91 22 6636 5000
Facsimile:+91 22 6636 5050

Registrar to the Issue

Link Intime India Private Limited
C-101, F'Floor, 247 Park

Lal Bahadur Shastri Marg

Vikhroli (West), Mumbaii 400 083
Telephone: +91 22 4918 6200
Facsimile: +91 22 4918 6195

Email: nihilent.ipo@linkintime.co.in
Investor grievance-mail: nihilent.ipa@linkintime.co.in
Website: www.linkintime.co.in

Contact Person: Shanti Gopalkrishnan
SEBI Registration No: INRO00004058

Escrow Bank

[0]

Public Issue Account Bank

[0]

Refund Bank

[0]

Designated Intermediaries

Selfi Certified Syndicate Banks

Thelist of banks that have been notified by SEBI to act as the SCSBs for the ASBA process is provided on the website of
SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecoghigeyes&intmld=35 or at such other
website as may be prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs, with which a
Bidder (other than an Anchor Investor), not bidding through the Syndicateysdiicate or through a Bistered Broker,

CRTA or CDP may  submit the Bid cum Application Forms, is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=absuch other website as may

be prescribed by SEBI from time to time.

Syndicate SSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of branches of the

SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Applicagirom
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the members of the Syndicate is available on the website of the SEBI
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmideBat such other website as
may be prescribed by SEBI from time to time. For more information on Istaeithes collecting Bid cum Application
Forms  from the  Syndicate at  Specified Locations, see the website of the  SEBI
(http://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35

Registered Brokers

Bidders can submit Bid cum Application Forms in the Issue using the stock broker network of the Stock Exchanges,
through the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal
address, telemme number and-mail address, is provided on the websites of BSE and NSE at www.bseindia.com and
www.nseindia.com, respectively, as may be updated from time to time. In relation to ASBA Bids submitted to the
Registered Brokers at the Broker Centres, idteof branches of the SCSBs at the Broker Centres named by the respective
SCSBs to receive deposits of the ASBA Forms from the Registered Brokers will be available on the website of the SEBI
(www.sebi.gov.in) or at such other website as may be presdrip&&EBI from time to time.

Collecting Registrar and Share Transfer Agents

The list of the CRTAs eligible to accept Bid cum Application Forms at the Bidding Centres, including details such as
address, telephone number anch&l address, are provided dmetwebsites of BSE and NSE at www.bseindia.com and
www.nseindia.com, respectively, as may be updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Bidding Centres, including details such as nhame and contact
details, are provided on the websites of BSE and NSE at www.bseindia.com and www.nseindia.com, respectively, as may
be updated from timettime.

Auditors to our Company

Price Waterhouse Chartered Accountants LLP

Chartered Accountants

7" Floor, Tower A, Wing 1, Business Bay, Airport Road

Yerwada, Pune 411 006, Maharashtra, India

Telephone: +91 20 4100 4444

Facsimile: +91 20 4100 6161

E-mail: ipo.pd@in.pwc.com

ICAI Firm Registration Numbe12754N/N500016

Peer Review Numbef07678

*Peer review certificate dated December 15, 2014 of Price Waterhouse Chartered Accountants LLP was valid for a period
of three years. Price Waterhouse Ctamed Accountants LLP is subject to an ongoing peer review process by the Peer
Review Board of the Institute of Chartered Accountants of India and the renewal of peer review certificate is under process.

Bankers to our Company

FirstRand Bank Limited

TCG Financial Centre, 5Floor

C-53, G Block, Bandra Kurla Complex
Mumbaii 400 051

Telephone: +91 22 6625 8755
Facsimile: +91 22 6625 8676

Email: akanksha.gupta@firstrand.co.in
Website: www.firstrand.co.in

Contact Person: Akanksha Gupta

Credit Rating
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As the Issue comprises of Equity Shares, there is no credit rating for the Issue.

Grading of the Issue

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Issue.
Appraising Entity

No appraising agency hasdn appointed in respect of any of the Objects of the Issue.

Monitoring Agency

In terms of Regulation 16(1) of the SEBI ICDR Regulations, a monitoring agency shall be appointed to monitor the
utilisation of the Net Proceeds and details thereof shall be updated, prior to the registration of the Red Herring Prospectus
with the RoC. Fofurther details, please s@®bjects of the IssuBlonitoring of Utilisation of Fundson paged3.

Experts
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated August 9, 2018 fr@tathiory Auditors, namely, Price Waterhouse
Chartered Accountants LLP, Chartered Accountants to include its name as an expert under Section 26 of the Companies
Act, 2013 in this Draft Red Herring Prospectus in relation to the reports of the Statutotgréuwidited August 9, 2018,

on the Restated Standalone Financial Information and Restated Consolidated Financial Information of our Company,
included in this Draft Red Herring Prospectus and such consent has not been withdrawn up to the time of diiwery of
Draft Red Herring Prospectus. A written consent under the provisions of the Companies Act, 2013 is different from a
consent filed with the U.S. Securities and Exchange Commission under Section 7 of the U.S. Securities Act, which is
applicable only taransactions involving securities registered under the U.S. Securities Act. As the Equity Shares are
proposed to be offered as a part of an initial public offering in India and the Equity Shares have not been and will not be
registered under the U.S. Seities Act, the Statutory Auditors have not given consent under Section 7 of the U.S.
Securities Act. In this regard, the Statutory Auditors
Herring Prospectus in accordance with the reqmre nt s of t he Companies Act, 2013.
Draft Red Herring Prospectus is different from those defined under the U.S. Securities Act, which is applicable only to
transactions involving securities registered under the U.S. 8esufict. The reference to the Statutory Auditors as
Afexpertso in this Draft Red Herring Prospectus istnot
of this initial public offering in India.

Trustees
As the Issue comprised Equity Shares, there are no trustees appointed for the Issue.
Book Building Process

Book building, in the context of the Issue, refers to the process of collection of Bids from investors on the basiglof the Re
Herring Prospectus and the Bid cum Apption Forms. The Price Band and the Minimum Bid Lot size will be decided

by our Company and the Selling Shareholders, in consultation with the BRLM, and will be advertised in all editipns of

(a widely circulated English national daily newspaper)editions of[6] (a Hindi national daily newspaper) and ti5é [

edition of 8] (a widely circulated Marathi newspaper, Marathi being the regional language of Maharashtra where our
Registered Office is located), at least five Working Days prior to the BidfI®©pening Date and shall be made available

to the Stock Exchanges for the purposes of uploading on their respective websites. The Issue Price will be decided by our
Companyand the Selling Shareholdeis consultation with th8RLM, after the Bid/Issu€losing Date.

All Bidders (except Anchor Investors) can participate in this Issue only through the ASBA process. Anchor
Investors are not permitted to participate in the Issue through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Investors are not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
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Individual Investors can revise their Bid(s) during the Bid/Issue Period ad withdraw their Bid(s) until Bid/Issue
Closing Date. Anchor Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date.
Except Allocation to Retail Individual Investors and the Anchor Investors, Allocation in the Issue will beon a
proportionate basis. Allocation to the Anchor Investors will be on a discretionary basis.

Each Bidder by submitting a Bid in the Issue, will be deemed to have acknowledged the above restrictions and the
terms of the Issue.

For further details omethod and process of Bidding, séesue Structur@andfissue Procedui@on pagegt12and420,
respectively.

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

lllustration of Book Building Process and the Price Discovery Process

For an illustration of the Book Building Process and the pricendlery process, séissue Proceduré Part Bi Basis of
Allocation’ lllustration of the Book Building and Price Discovery Process paget54.

Underwriting Agreement

After the determination of the Issue Price and allocation of Equity Shares bubptherfiling of the Prospectus with the

RoC, our Company and the Selling Shareholders intend to enter into an Underwriting Agreement with the Underwriters
for the Equity Shares proposed to be offered through the Issue. Pursuant to the terms of thetidgdsgraement, the
obligations of the Underwriters will be several and will be subject to certain conditions to closing, as specified therein.

The Underwriting Agreement is datedl][ The Underwriters have indicated their intention to underwrite thewing
number of Equity Shares:

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

Name, address, telephone, facsimile andreail of the Indicative number of Equity Shares = Amount underwritten (
Underwriters to be underwritten in million)

(6] (6] [0]
(6] (6]

The abovementioned amounts are provided for indicative purposes only and would be finalised after the determination of
the Issue Price and finalisation of the Basi®\ibtment, subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resources
of the Underwriters are sufficient to enable them to discharge thspective underwriting obligations in full. The
Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock
Exchange(s) . Our Board/ I PO Committ ee, terad intoi thesUndereriirtgi ng |
Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in
the table above. Notwithstanding the above table, theekwniders shall be severally responsible for ensuring payment
with respect to Equity Shares allocated to Bidders procured by them in accordance with the Underwriting Agreement.

The extent of underwriting obligations, and the Bids to be underwritteneinsgue shall be as per the Underwriting
Agreement.

In the event of any default in payment, the respective Underwriter, in addition to other obligations defined in the

Underwriting Agreement, will also be required to procure subscriptions for/subsciiggiity Shares to the extent of the
defaulted amount in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as of the date of this Draft Red Herring Prospectus, is set forth below:

Aggregate Aggregate value
Particulars nominal value at Issue Price*
(in ) (in )
A AUTHORISED SHARE CAPITAL @
40,000,00Equity Shares of face valud0 each 400,000,000 -
Total 400,000,000 -

ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL BEFORE THE ISSUE AS OF THE DATE OF THIS
B DRAFT RED HERRING PROSPECTUS

19,965,80Equity Shares of face valud0 each 199,658,000 -
Total 199,658,000 -

PRESENT ISSUE®
|l ssue of wup to [0] ELQ eacht aggre§ating uptds 6

million [ S [ S
c whichincludes

Fresh 1 ssue of wup to [ ID]JeactEaggregdting us [ 6 [ 6

2,500million

Offer for Sale of up t®1,25,599Equity Shares of face valuelO each by the [ 6 [ 6

Selling Shareholders, aggregatingupfod] mi | | i on

ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL AFTER THE ISSUE

E
[ 6] Equity ShdO0each of face value [ © [ ©
SECURITIES PREMIUM ACCOUNT

F Before the Issue 96,166,000
After the Issue [ O

* To be updated upon finalisation of Issue Price.
@) For details of the changes in the authorised share capital of our CompanyiHistery and Certain Corporate Matteris
Amendments to our Memorandum of Associatiom pagel39.
@ Thelssuehas been authorized by our Board of Directors pursuant to a resolution passed at its meeting held on May 15, 2018 and
by a resolution of our Shareholders passed in their extraordinary general meeting held on July 10, 2018.

Notes to Capital Structure
1. Equity share capital history of our Company

The history of the equity share capital of our Company is provided in the following table:

Face Issue
No. of value price Cumulative Cumulative
Date of allotment . per per Nature of Reason/Nature of = number of | paid up equity
. Equity . . : . . .
of Equity Shares Equity Equity consideration allotment Equity share capital
Shares
Share Share Shares ()
() ()
Subscription to
May 29, 2000 200 10 10 Cash MoA @ 200 2,000
March 25, 2001 | 7,254,870 10 20.03 Cash Further issué 7,255,070 72,550,700
March 25, 2001 10,800 10 10 Cash Further issué 7,265,870 72,658,700
April 20, 2001 7,725,130 10 20.03 Cash Further issué 14,991,000 149,910,000
June 21, 2001 1,990,000 10 10 Cash Further issué® 16,981,000 169,810,000
Allotment of sweat
Other than . )
October 31, 2001 2,567,300 10 - cash equity shares in | 19,548,300 195,483,000

accordance with
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Face Issue

value price Cumulative Cumulative
No. of

Date of allotment per per Nature of Reason/Nature of = number of | paid up equity

of Equity Shares

Equity

e Equity = Equity = consideration allotment Equity share capital

Share Share Shares ()
() ()
Section 79A of the
Companies Act,
1956©)
Allotment of sweat
equity shares in

September 12, Other than accordance with

30,000 10 - cash Section 79A of the 19,578,300 195,783,000

Companies Act,
1956("
Allotment of sweat
equity shares in
Other than accordance with

2002

October 9, 2002 67,500 10 - 19,645,800 | 196,458,000

cash Section 79A of the
Companies Act,
1956(®)

Januan28, 2005 133,332 10 10 Cash Further issué 19,779,132| 197,791,320
May 16, 2005 66,668 10 10 Cash Further issué? 19,845,800 | 198,458,000

Allotment of sweat
equity shares in

Other than accordance with
August 24, 2005 120,000 10 cash Section 79A ofhe 19,965,800 | 199,658,000
Companies Act,
19561

@)
@)
@)

(4)
®)
(6)

@)
®)

(©)
(10)

11)

100 Equity Shares allotted to L. C. Singh and 100 Equity Shares allotted to Nimisha Singh.

Equity Shares allotted to Hatch Investments (Mauritius) Limited.

10,000 Equity Shares allotted to Employ&elfare Trust (held through its trustees), 100 Equity Shares each allotted to Santosh
Pande, Minoo Dastur, Namadeva Prabhu Basrur, Srinivas Adavirao Kulkarni, Vistasp A. Wadia, Subramaniam lyer, Shobha
Agarwal and Karuna Agarwal.

Equity Shares allotted tdatch Investments (Mauritius) Limited.

Equity Shares allotted to Employee Welfare Trust (held through its trustees).

2,019,800 Equity Shares allotted to L. C. Singh, 180,000 Equity Shares allotted to Santosh Pande, 40,000 Equity Sidhres allott
to Subramaniam lyer, 100,000 Equity Shares allotted to Srinivas Adavirao Kulkarni, 50,000 Equity Shares allotted to Minoo
Dastur, 112,500 Equity Shares allotted to Namadeva Prabhu Basrur, 40,000 Equity Shares allotted to Shobha Agarwal and 25,000
Equity Shars allotted to Vistasp Wadid0,100 Equity Sharesllotted toSubramaniam lyewere subsequenttyansferred tahe
employeewelfaretrust pursuant t@ settlement agreement entered withh @@mpany on termination &is employment.

Equity Shares allottetb Karuna Agarwal.

20,000 Equity Shares allotted to Santosh Pande, 25,000 Equity Shares allotted to Srinivas Adavirao Kulkarni, 12,500 Equity
Shares allotted to Namadeva Prabhu Basrur and 10,000 Equity Shares allotted to Shobha Agarwal.

Equity Shares atitted to Sunil Kumar Singhal.
Equity Shares allotted to Sunil Kumar Singhal.

75,000 Equity Shares allotted to Minoo Dastur, 20,000 Equity Shares allotted to Karuna Agarwal, 25,000 Equity Shares allotted
to Ashok Sontakke.
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2.

Equity Shares issued forconsideration other than cash

Except as set forth below, our Company has not issued any Equity Shares for consideration other than cash:

REIDa] ML Face Benefits accrued to our
allotment of the Name of allottees the Equity value Reasons forallotment Compan
Equity Shares Shares () pany
L. C. Singh 2,019,800
Santosh Pande 180,000
Subramaniam lyer 40,000 Allotment of sweat .
October 31, | Srinivas Adavirao Kulkarni 100,000 equity shares in Allotment to certain
2001 . 10 accordance with Sectior  employees in lieu of
Minoo Dastur 50,000 79A of the Companies services provided
Namadeva Prabhu Basrur 112,500 Act, 1956
Shobha Agarwal 40,000
Vistasp Wadia 25,000
A (total) 2,567,300
Allotment of sweat
September 12 equity shares in Allotment to certain
P " | Karuna Agarwal 30,000 10 accordance with Sectior  employees in lieu of
2002 : . .
79A of the Companies services provided
Act, 1956
B (total) 30,000
Santosh Pande 20,000 Allotment of sweat
Srinivas Adavirao Kulkarni 25000 equity shares in Allotment to certain
October 9, 2002 10 accordance with Sectior  employees in lieu of
Namadeva Prabhu Basrur 12,500 79A of the Companies services provided
Shobha Agarwal 10,000 Act, 1956
C (total) 67,500
Minoo Dastur 75,000 Allotment of sweat
Karuna Agarwal 20.000 equity shares in Allotment to certain
August 24, 2005 : 10 accordance with Sectiorr,  employees in lieu of
Ashok Sontakke 25,000 79A of the Companies services provided
Act, 1956
D (total) 120,000
Total (A+B+C+D) 2,784,800

*40,100 Equity Sharesallotted to Subramaniam lyer were subsequently transferretiecEmployeeWelfare Trust pursuant tca
settlement agreement entered with our Company on terminatfos ehployment.

3.

A.

Our Company has not issued any Equity Shares or preference shares during the one year preceding the date of filing
of this Draft Red Herring Prospectus.

Our Company has not allotted any Equity Shares in terms of any scheme approved under SeeidnsoBdie
Companies Act, 1956 or Sections 2382 of the Companies Act, 2013.

Our Company has not made any issue of specified securities at a price lower than the Issue Price during the preceding
one year from the date of filing of this Draft Red Herring Progme

Our Company has not issued any Equity Shares out of revaluation reserves since incorporation. Our Company has not
revalued its assets since incorporation.

History of build -up, contribution and lock-in of Promoter& shareholding

As on the date dhis Draft Red Herring Prospectus, our Promoters hold in aggregate, 15,828,781 Equity Shares, which
constitutes 79.28% of the issued, subscribed andymitjuity share capital of our Company. The details regarding
our Promoter@shareholding is set outlow.

Build-up of Promotefs shareholding in our Company

Set forth below is the buitdp of the equity shareholding of our Promoters, since incorporation of our Company:
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(i) L.C. Singh

Nature of S Percentage = Percentage
Date of Number of = Face transfer ag 'ag
Sr. allotment/ . : Nature of of pre-issue = of postissue
allotment/ . Equity Value Price per . . . :
No. Details of . consideration paid-up paid-up
ST transfer ST 0) a1y capital (%) capital (%)
Share ()
1. Subscription to .
June 2, 2000 MOA 100 10 10 Cash 0.001 [ 0]
2. March 23, Transfer from o
2001 Nimisha Singh 100 10 10 Cash 0.001 [ 6]
3. Allotment of
October 31, : Other than .
2001 sweat equity | 2,019,800 10 - cash 10.12 [ 0]
shares
Total 2,020,000 10.12
(i) Hatch Investments (Mauritius) Limited
Nature of Issue/ Percentage
Date of Number of | Face transfer of pre- Percentage of
Sr. allotment/ . . Nature of . . .
allotment/ - Equity Value  Price per . . issue paid | postlssue paid
No. Details of . consideration . .
transfer Shares () Equity up capital up capital (%)
transfer
Share () (%)
March 25, . o
1. 2001 Allotment 7,254,870 10 20.03 Cash 36.34 [ 6]
2. Ar;r(l)lozlo, Allotment 7,725,130 10 20.03" Cash 38.69 [ 0]
Transfer to
August 02, Vastu IT o
3. 2006 Private (1,171,219), (10) - - (5.87) [ 0]
Limited
Total 13,808,781 69.16

™ Rounded off to two decimal points

All the Equity Sharesheld by our Promoterserefully paid-up on the respective date of acquisition of such Equity Shares.

Further, none of the Promoters are beneficiaries of the Employee Welfare Trust.

B. Shareholding ofour Promoter and Promoter Group

Set forth below is the shareholding of our Promoters and Promoter Group in our Company as on the date of this Draft

Red Herring Prospectus:

Sr.

Name of shareholder
No.

(A) Promoters

Hatch Investment (Mauritius
Limited

2. L. C. Singh

Total (A)

(B) Promoter Group

1.! Vastu IT Private Limited
Total (B)

1.

Total (A+B)

Number of Equity

Pre-Issue

Percentage of equity

PostlIssue
Percentage of

Number of . .
equity share capital

Shares share capital (%) Equity Shares (%)
13,808,781 69.16 [ © [ ©
2,020,000 10.12 [ © [ ©
15,828,781 79.28 [ © [ ©
1,171,219 5.87 [ © [ ©
1,171,219 5.87 [ © [ ©
17,000,000 85.15 [ © [ ©
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C. Details ofMinimum Promoteits Contribution lockedin for three years

Pursuant the SEBI ICDRegulations, an aggregate of 20% of the fully diluted-tsssie paid up equity share capital
of our Company held by the Promoters shall be provided towards minimum prématetribution and be lockdd
for a period of three years from the date of Atient Minimum Promoteré Contribution o).

Set forth below are the details of the Equity Shares that will be lockedMmiamsum Promoteés Contribution for a
period of three years from the date of Allotment in the Issue.

Date of % of the fully
Mol Mol DEL 0 acquisition el % of pre- diluted post-
Name of the Equity Equity allotment ar?d when Acquisition = Nature of  value per Issue g i Issue ep i
Promoter Shares held Sharesto be = of Equity price transaction = Equity quity e equity
made fully share capitd paid- up
pre-Issue | locked-in* Shares . Share( ) .
paid-up capital
L. C. Singh [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]
Hatch
Investment . . . o . o o o o
(Mawitius) | L 01 (8l (8l 18] (8]l [o6] [8] [3] [6]
Limited

* To be updated at the Prospectus stage.
# For a period of three yeafsom the date of Allotment.

For details on the buitdp of the equity share capital held by our Promoters,fis@&uild-up of our Promotei®
shareholding in our Companyn pager6.

Our PromotersHatch Investments (Mauritius) Limiteahd Mr. L. C Singhhavevide their letters datedugust 8,
2018andAugust 9, 2018respectively, consented to the inclusion of such number of Equity Shares held by them, in
aggregate, as may constitute 20% of the fully diluted-fssste equity share capital of our CompasMinimum
Promoteé Contribution.

Further, our Promoters have, severally and not jointly, agreed to not sell, transfer, charge, pledge or otherwise
encumber in any manner tidinimum Promoteés Contribution from the date of filing this Draft Red Hegi
Prospectus, until the expiry of the letkperiod specified above, or for such other time as required under SEBI ICDR
Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations.

All the Equity Shares held by our Promotersre/fully paidup on the respective date of acquisition of such Equity
Shares.

The Minimum Promoteés Contribution has been brought in to the extent of not less than the specified minimum lot
and from the person identified @&romotedunder the SEBI ICB Regulations. The Equity Shares that are being
lockedin are not, and will not be, ineligible for computationMifiimum Promoteés contribution under Regulation

33 of the SEBI ICDR Regulations. In this regard, our Company confirms that:

0] the Equity Share offered as part of thglinimum Promoteés Contribution do not comprise Equity Shares
acquired during the three years preceding the date of this Draft Red Herring Prospectus for consideration other
than cash and where revaluation of assets or capitafisattintangible assets was involved or bonus issue out
of revaluations reserves or unrealised profits or against Equity Shares that are otherwise ineligible for
computation oMinimum Promoteés Contribution;

(i)  theMinimum Promotes Contribution does nanclude Equity Shares acquired during the one year preceding
the date of this Draft Red Herring Prospectus at a price lower than the price at which the Equity Shares are
being offered to the public in the Issue; and

(i)  our Company has not been formed bywasion of a partnership firm into a company and hence, no Equity
Shares have been issued in the one year immediately preceding the date of this Draft Red Herring Prospectus
pursuant to conversion from a partnership firm

(iv)  Except Hatch Investments (Mauds) Limited, whose Equity Shares will be dematerialised prior to filing of
the Red Herring Prospectus, the Equity Shares held by our Promoters and offered as pavtirafmiine
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D.

8.

Promoteés Contribution, are in dematerialised foramd

(v)  the Equity Shares held by our Promoters that are offered as partMinineum Promoteré Contribution are
not subject to any pledge or any other encumbrance.

Details of prelssue equity share capital locked for one year

In terms of Regulation 37 of the SEBI ICDR Regulations, the entirésptee equity share capital shall be locked

for a period of one year from the date of Allotment, except (alMihenum Promoteés Contribution which shall be

locked in as abovexnd(b) Offered Shares which are successfully transferred as part of the Offer for SE&, 860

Equity Shares held by the current employees of the Company as on the date of this Draft Red Herring Prospectus
which were transferred to them by the Employeeiféfe Trust pursuant to the exercise of options granted under the
various ESOP Schemes.

The aforesaid locin arrangement shall be subject to any subsequent amendments to timer&mpkirements under
applicable provisions of the SEBI ICDR RegulatioAry unsubscribed portion of the Offered Shares would also be
locked in as required under the SEBI ICDR Regulations.

Lock in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portiontsidtickedin for a period of 30
days from the date of Allotment.

Otherrequirements in respect of loek

Pursuant to Regulation 39 of the SEBI ICDR Regulations, Equity Shares held by our Promoters, which ane locked
for a period of one year from thate of Allotment, may be pledged only with scheduled commercial banks or public
financial institutions as collateral security for loans granted by such banks or public financial institutions, provided
that the pledge of such Equity Shares is one of thestaf the sanction of such loans. Equity Shares logokexs
Minimum Promoteé Contribution for three years can be pledged only if in addition to fulfilling the aforementioned
requirements, such loans have been granted by such scheduled commerciat pahks financial institutions for

the purpose of financing one or more of the objects of the Issue.

In terms of Regulation 40 of the SEBI ICDR Regulations, Equity Shares held by our Promoters may be transferred to
a member of the Promoter Group or avmromoter or persons in control of our Company, subject to continuation of
lock-in applicable to the transferee for the remaining period and compliance with provisions of the Takeover
Regulations as applicable and such transferee shall not be eligitdagter them till the loclkn period stipulated in

SEBI ICDR Regulations has expired.

Further, in terms of Regulation 40 of the SEBI ICDR Regulations, Equity Shares held by persons other than our
Promoters prior to the Issue and lockedor a period ofone year, may be transferred to any other person holding
Equity Shares which are locked in along with the Equity Shares proposed to be transferred, subject to the continuance
of the lockin at the hands of the transferee and compliance with the provididims Takeover Regulations.

Details of Offered Shares being sold in the Issue

The following shareholders are offering for sale an aggregatd 5,599 quity Shares in this Issue pursuant to the
consent letters issued to our Board of Directors:

No. of Equity Shares

Sr. held as on the date of No. of Equity Date of the consent/

Name of the shareholder

No. this Draft Red Shares offered transmittal letter

N

Herring Prospectus
Vastu [T Private Limited(Promoter Group) 1,171,219 1,171,219 08-Juk18
Minoo Darab Dastur. 230,100 230,100 03-Juk18
Shobha Agarwal 80,100 80,100 04-Juk18
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No. of Equity Shares

Sr. Name of the shareholder held as on the date of  No. of Equity Date of t_he consent/
No. this Draft Red Shares offered transmittal letter
Herring Prospectus
4 Karuna Agarwal 55,100 55,100 07-Juk-18
5. Robin Virendrakumar Rastogi 50,000 50,000 05-Juk18
6. Sundaresan Narayan 55,000 50,000 10-Juk18
7 Selva Manoharan Philip 45,000 45,000 10-Juk18
8 Abhay Yeshwant Ghate 51,800 41,500 11-Juk18
9. Santosh Pande 200,100 40,000 06-Juk-18
10. Ashok Raghunath Sontakke 40,000 40,000 04-Juk18
11. Bommireddipalli Ravi Teja 38,500 38,500 10-Jut18
12. Vineet Bahal 44,000 36,000 10-Juk18
13. Vijay Shivaji Zende 35,400 30,000 11-Jut18
14. Kiran Kisanrao Chaudhari 29,500 29,500 04-Juk18
15. Abhimanyu Kumar Sinha 30,080 25,080 03-Juk18
16. Nishant Baranwal 25,000 25,000 04-Juk18
17. Kamlesh Ashok Sancheti 21,000 15,000 08-Juk18
18. Namadeva PrabhBasrur 125,100 12,500 04-Jul18
19. Shrikant Janardan Brahme 12,000 12,000 04-Jul18
20. Shohel Noor Haji Mohammed 15,500 10,000 10-Juk18
21. Vimala Seshadri 9,000 9,000 03-Juk18
22. Abhijit Vishwanath Bongale 8,000 8,000 03-Juk18
23. Sandeep Sreedharan 8,000 8,000 02-Juk18
24. Hemant Manohar Garud 9,000 7,000 04-Juk18
25. Sameer Bapat 9,500 5,500 11-Juk18
26. Biju Pillai 5,000 5,000 10-Jut18
27. Sabhajeet S Giri 12,000 5,000 04-Juk18
28. Ashok Ankushrao Borate 5,000 5,000 07-Juk18
29. Anurag B Shah 4,700 4,700 06-Jul18
30. Rajesh K Sajnani 9,000 4,500 07-Juk18
31. Manisha C Mulay 5,000 4,000 09-Juk18
32. Girish R Sarolkar 3,400 3,400 03-Juk18
33. Farhad Khambata 3,000 3,000 10-Juk18
34. Vishwas Kulkarni 2,600 2,600 11-Juk18
35. Arindam Dutta 3,000 2,500 05-Juk18
36. Rahul Surendrasing Bhandari 5,000 2,500 11-Juk18
37. Roiz Vivienne Carol 3,000 2,000 09-Juk18
38. Abhijit Pantoji 1,800 1,800 03-Juk18
39. Avijit Karmakar 3,000 1,500 20-Jul18
40. Gurumukh Das Maheshwari 1,200 1,200 02-Juk18
41. Sachidanand Ramrao Kulkarni 1,200 1,200 06-Juk-18
42. Nilesh V Dharwadkar 1,500 1,000 11-Juk18
43. Vishal Madhusudan Dhanuka 1,200 600 09-Jul18
Total 2,468,599 2,125599

The Equity Shares being offered in this Issue have been held by the respective Selling Shareholder foofa period
more than one year prior to the filing of the Draft Red Herring Prospectus with SEBI.

Shareholding of our Directors and/or Key Management Personnel

Except as set forth below, none of our Directors or Key Management Personnel hold any Equity Simattes date
of this Draft Red Herring Prospectus:

Sr e, i Percentage of
' Name of the Shareholder Designation Equity 9
No. pre-Issue

Shares*
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shareholding

(%)
Directors
1. L. C. Singh Executive Vice Chairman & Whole Time Director 2,020,000 10.12
2. Minoo Dastur President and Chief Executive Officer, Director 230,100 1.15
3. Santosh Pande Independent Director 200,100 1.00
Key Management Personnel
1. Shubhabrata Banerjee GroupChief Financial Officer 75,000 0.38
2. Sundaresan Narayanan Vice President Strategic Initiatives 55,000 0.28
3. Abhay Ghate Vice PresidenStrategic Initiatives 51,800 0.26
4. Robin Rastogi Vice President and Regional Heaklistralia 50,000 0.25
5. Vineet Bahal Senior Vice PresidentTechno Commercial 44,000 0.22
6. Rahul S. Bhandari Group Legal Officer an€Company Secretary 5,000 0.03
Total 2,731,000 13.69

* As of the date of this Draft Red Herring Prospectus

10. Equity Shares held by top ten shareholders

The following are the details of the top telmareholders of our Company, as on the date of this Draft Red Herring
Prospectus, ten days prior to the date of this Draft Red Herring Prospectus and two years prior to the date of this Draft
Red Herring Prospectus:

Percentage of Percentage of

No. Name of the Shareholder Cshares | sharcholding  shareholding
(%) (%)

1. Hatch Investments Mauritius Limited 13,808,781 69.16 [ ©
2. L. C. Singh 2,020,000 10.12 [ ©
o g o s e 02 o
4. Vastu IT Private Limited 1,171,219 5.87 [ ©
5. Minoo Dastur 230,100 1.15 [ ©
6. Santosh Pande 200,100 1.00 [ ©
7. Sunil Kumar Singhal 200,000 1.00 [ ©
8. Namdeva Prabhu Basrur 125,100 0.63 [ ©
9. Shobha Agarwal 80,100 0.40 [ o
10. | Shubhabrata Banerjee 75,000 0.38 [ ©
Total 19,231,820 96.32 [ &
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