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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies,
or unless otherwise specified, shall have the meaning as provided below. References to any legislations, acts, statutes,
regulations, rules, guidelines, circulars, notifications, clarifications or policies shall be to such legislations, acts,
regulations, rules, guidelines or policies as amended, updated, supplemented, re-enacted or modified, from time to
time, and any reference to a statutory provision shall include any subordinate legislation framed, from time to time,
under that provision.

The words and expressions used in this Prospectus, but not defined herein shall have, to the extent applicable, the
same meaning ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, SEBI Listing Regulations, the
Companies Act, the SCRA, and the Depositories Act and the rules and regulations framed thereunder. In case of any
inconsistency between the definitions given below and the definitions contained in the General Information Document
(as defined below), the definitions given below shall prevail.

The terms not defined herein but used in, “Objects of the Issue”, “Statement of Tax Benefits”, “Industry Overview”,
“Key Industry Regulations and Policies”, “History and Certain Corporate Matters”, “Basis for Issue Price”,
“Restated Consolidated Financial Information”, “Financial Indebtedness”, “Outstanding Litigation and Material
Developments”, “Other Regulatory and Statutory Disclosures”, “Issue Procedure” and “Main Provisions of the
Articles of Association”, on pages 127, 153, 158, 295, 307, 142, 344, 423, 465, 474, 499, and 524, respectively, shall
have the meanings ascribed to such terms in the respective sections.

General Terms

Terms \ Description
“XTL”, “the Company”, “our | Unless the context otherwise requires, refers to Xtranet Technologies Limited
Company”, “the Issuer” and | (Formerly Known as Xtranet Technologies Private Limited) a company
“Xtranet” or “Xtranet | incorporated under the Companies Act, 1956 vide Corporate Identification
Technologies Limited” Number U72200MP2002PLC014956 and having its registered office at Z-24,
Zone - 1, M.P. Nagar, Bhopal - 462011, Madhya Pradesh, India.

“we”, “us”, or “our” Unless the context otherwise indicates or implies, refers to our Company.
“you”, “your” or “yours” Prospective investors in this Issue

Company Related Terms

Terms | Description
AOA [ Articles / Articles of | The Articles/ Articles of Association of our Company, as amended from time to
Association time
Audit Committee Audit committee of our Board constituted in accordance with the applicable
provisions of the Companies Act, 2013 and the SEBI Listing Regulations, as
described in “Our Management — Committees of our Board” on page 322.
Auditor/  Statutory  Auditor/ | The Statutory Auditor and Peer Review Auditor of our Company being,

Peer Review Auditor Nagendra Pawaiya & Co., Chartered Accountants

Board of Directors/ the Board/ | Board of directors of our Company as constituted from time to time. For further

our Board details, see “Our Management — Our Board” on page 314.

Central Registration Centre | It’s an initiative of the Ministry of Corporate Affairs (MCA) in Government

(CRC) Process Re-engineering (GPR) with the specific objective of providing speedy
incorporation related services in line with global best practices. For more details,
please refer




http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.
html

Care Edge Report

Report titled “Research Report on IT/ITeS Industry” dated June 29, 2026 issued
by Care Analytics & Advisory Private Limited, commissioned and paid for by
our Company and prepared exclusively in connection with the Issue

Chief Financial Officer/ CFO

The Chief Financial Officer of our Company is Chetan Anand.

Companies Act/Act

The Companies Act, 2013 including provisions of the Companies Act, 1956, to
the extent not repealed.

Company Secretary and

Compliance Officer

The Company Secretary & Compliance Officer of our Company being Kavita
Malik having Membership No. A24700.

Corporate Social Responsibility
Committee / CSR Committee

The committee of the Board of Directors constituted as our Company’s
Corporate Social Responsibility Committee in accordance with Section 135 of
the Companies Act, 2013. For details, see “Our Management” on page 314 of
this Prospectus.

Depositories

National Securities Depository Limited (NSDL) and Central Depository
Services (India) Limited (CDSL)

Depositories Act

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

Director(s)/our Directors

The Director(s) on the Board of our Company as described in “Our
Management” beginning on 281 of this Prospectus

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DP ID

Depository’s Participant’s Identity Number

Equity Shares

Equity Shares of the Company of face value of ¥10/- each unless otherwise
specified in the context thereof.

Equity
Shareholders/Shareholders

Persons/ Entities holding Equity Shares of our Company

Executive Directors

Executive director(s) of our Company. For further details of the Executive
Directors, see “Our Management — Our Board” on page 314.

Group Companies

In terms of SEBI ICDR Regulations, the term ‘group companies’ include
companies (other than promoter(s) and subsidiary/subsidiaries) with which there
were related party transactions, during the period for which financial
information is disclosed, as covered under the applicable Accounting Standards
and also other companies as are considered material by the Board and such other
companies as considered material by our Board in accordance with the
Materiality Policy, and as identified in “Our Group Companies” beginning on
page 341 of this Prospectus.

Independent Director(s)

An Independent Director as defined under Section 2(47) of the Companies Act,
2013 and as defined under the Listing Regulations. For details of our
Independent Directors, see “Our Management” on page 314 of this Prospectus.

Indian GAAP

Generally Accepted Accounting Principles in India

ISIN

International Securities ldentification Number, i.e. INEONG701011

Key Managerial Personnel /
KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of
the SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 and
as disclosed in “Our Management” beginning on 281 of this Prospectus.

Materiality Policy

The policy adopted by our Board on June 27, 2026, for identification of material
Group Companies, material outstanding litigation and material dues outstanding
to creditors in respect of our Company, pursuant to the disclosure requirements
under the SEBI ICDR Regulations.

MOA/Memorandum of
Association

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

Nomination and Remuneration
Committee

The Nomination and Remuneration Committee of our Board constituted in
accordance with Section 178 of the Companies Act, 2013 and the SEBI Listing
Regulations as described in the chapter titled “Our Management” beginning on
page 324 of this Prospectus.

Non-Executive Directors

Non-Executive Director(s) of our Company. For details, see section titled “Our
Management” on page 314 of this Prospectus.



http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html
http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html

Person or Persons

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

Promoter(s)

The promoters of our Company, being Sukhbir Singh Kukreja, Jogendrapal
Singh Alagh and Shiney Sukhbir. For details see “Our Promoters and Promoter
Group” on page 332.

Promoters Group

The persons and entities constituting the promoter group of our Company in
terms of Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 as enlisted
in the section “Our Promoters and Promoter Group” beginning on page 332 of
this Prospectus.

Reqgistered Office

The registered office of our Company situated at Z-24, Zone - 1, M.P. Nagar,
Bhopal - 462011, Madhya Pradesh, India

Registrar of Companies/ RoC

Unless specified otherwise refers to Registrar of Companies, Gwalior, 3rd Floor,
'A' Block, Sanjay Complex, Jayendra Ganj, Gwalior - 474009, Madhya Pradesh,
India.

Restated Consolidated
Financial Information

The restated consolidated financial information of our Company comprises of
the restated consolidated statement of assets and liabilities as at March 31, 2026,
March 31, 2025 and March 31, 2024, the restated consolidated statement of
profit and loss (including other comprehensive income), the restated
consolidated statement of changes in equity, the restated consolidated cash flow
statement for the years ended March 31, 2026, March 31, 2025 and March 31,
2024 and the summary statement of significant accounting policies, and other
explanatory information prepared in terms of the Section 26 of Part | of Chapter
111 of the Companies Act, 2013, SEBI ICDR Regulations and the Guidance Note
on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India, each as amended. For details, see “Restated
Consolidated Financial Information” on page 344 of this Prospectus.

Senior Management Personnel

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the
SEBI ICDR Regulations and as described in “Our Management — Senior
Management Personnel of our Company” on page 329.

Shareholder(s)

Equity Shareholder(s) of our Company from time to time.

Stakeholders’ Relationship | The committee of the Board of Directors constituted as our Company’s

Committee Stakeholders’ Relationship Committee in accordance with Section 178 of the
Companies Act, 2013 and the SEBI Listing Regulations. For details, see “Our
Management” on page 325 of this Prospectus.

Subsidiaries Subsidiaries of Our Company. For details, see “Our Subsidiaries” on page 336

of this Prospectus.

Whole-time Director / WTD

The Whole-time Director of our Company, being Jogendrapal Singh Alagh. For
details, see “Our Management” on page 314 of this Prospectus.

Issue Related Terms

Terms
Abridged Prospectus

| Description
A memorandum containing such salient features of a prospectus as may be
specified by the SEBI ICDR Regulations

Acknowledgement Slip

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

Allotment/ Allot/ Allotted

Unless the context otherwise requires, allotment of the Equity Shares pursuant
to the Fresh Issue to the successful Bidders.




Terms
Allotment Advice

Description
A note or advice or intimation of Allotment sent to the Successful Applicants
who have been or are to be Allotted the Equity Shares after the Basis of
Allotment has been approved by the Designated Stock Exchange

Allottee (s)

The successful bidder to whom the Equity Shares have been allotted.

Anchor Investor

A Qualified Institutional Buyer, appliedunder the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and

the Red Herring Prospectus and who has Bid for an amount of at least 1,000
lakh.

The price being 3127 per Equity Share of face value of ¥10 each, at which
Equity Shares were allocated to the Anchor Investors in terms of the Red
Herring Prospectus and this Prospectus, which was decided by our Company in
consultation with the Book Running Lead Manager during the Anchor Investor
Bid/ Issue Period.

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

Anchor Investor Allocation
Price
Anchor Investor Application
Form
Anchor Investor Bid/ Issue
Period

July 22, 2026, being one Working Day prior to the Bid/ Issue Opening Date, on
which Bids by Anchor Investors were submitted and allocation to the Anchor
Investors was completed.

Anchor Investor Issue Price

The price being X127 per Equity Share of face value of 310 each, at which the
Equity Shares were Allotted to the Anchor Investors in terms of the Red Herring
Prospectus and this Prospectus, which price was equal to or higher than the Issue
Price but not higher than the Cap Price.

The Anchor Investor Issue Price was decided by our Company, in consultation
with the Book Running Lead Manager.

Anchor Investor Pay-In Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding
Date.

Anchor Investor Portion

60% of the QIB Portion, which has been allocated by our Company, in
consultation with the BRLM, to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations. 40% of the Anchor Investor
Portion was available for allocation as follows, (i) 33.33% was available for
allocation to domestic Mutual Funds, and (ii) 6.67% for Life Insurance
Companies and Pension Funds, subject to valid Bids having being received
from domestic Mutual Funds, Life Insurance Companies and Pension Funds at
or above the Anchor Investor Allocation Price. In the event of under-
subscription in (ii) above, the allocation was made to domestic Mutual Funds.

ASBA/ Application Supported
by Blocked Amount

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

ASBA Account

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

ASBA Bidders

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

ASBA Form/
Application

Bid cum

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

Banker(s) to the Issue/ Refund
Bank

Collectively, the Escrow Collection Bank (s), Refund Bank(s), Public Issue
Account Bank(s) and the Sponsor Bank.




Terms
Basis of Allotment

Description
The basis on which Equity Shares will be Allotted to the successful Applicants
under the Issue and which is described under chapter titled “Issue Procedure”
beginning on 388 of this Prospectus.

Business Day

Monday to Friday (Except public holidays)

Bid

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

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form
and payable by the Bidder and, in the case of RIIs Bidding at the Cut off Price,
the Cap Price multiplied by the number of Equity Shares Bid for by such RllIs
and mentioned in the Bid cum Application Form and payable by the Bidder or
blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon
submission of the Bid in the Issue.

Bid Lot

110 Equity Shares of face value of ¥ 10 each and in multiples of 110 Equity
Shares of face value of X 10 each thereafter.

Bid/ Issue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries did not accept any Bids, being
Monday,July 27, 2026.

Bid/ Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on
which the Designated Intermediaries, started accepting Bids for the Issue, being
Thursday, July 23, 2026.

Bid/ Issue Period

Except in relation to Anchor Investors, the period between the Bid/lssue
Opening Date and the Bid/Issue Closing Date, inclusive of both days.

Bidder Any prospective investor who makes a bid pursuant to the terms of the Red
HerringProspectus and the Bid-Cum-Application Form and unless otherwise
stated or implied, which includes an ASBA Bidder and an Anchor Investor

Bidding The process of making a Bid.

Bidding/ Collection Centers

Centers at which the Designated intermediaries shall accept the ASBA Forms,
i.e. Designated SCSB Branches for SCSBs, specified locations for syndicates,
broker centers for registered brokers, designated RTA Locations for RTAs and
designated CDP locations for CDPs.

Book Building Process/ Book
Building Method

Book building process, as provided in Part A of Schedule XIlII of the SEBI
(ICDR) Regulations, in terms of which the Issue is being made.

BRLM / Book Running Lead
Manager

Book Running Lead Manager to the Issue in this case being Share India Capital
Services Private Limited, SEBI Registered Category | Merchant Banker.

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can
submit the ASBA Forms to a Registered Broker, provided that UPI Bidders may
only submit ASBA Forms at such broker centres if they are Bidding using the
UPI Mechanism.

The details of such broker centres, along with the names and the contact details
of the Registered Brokers are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com)

CAN or Confirmation of
Allocation Note

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors,
who were allocated the Equity Shares, on or after the Anchor Investor Bid/Issue
Period.

Cap Price

The higher end of the Price Band, i.e. * 127 per Equity Share, subject to any
revisions thereto, above which the Issue Price and the Anchor Investor Issue
Price will not be finalised and above which no Bids will be accepted. The Cap




Terms

Description
Price shall be at least 105% of the Floor Price and shall not be more than 120%
of the Floor Price.

Cash Escrow and Sponsor Bank
Agreement

The agreement dated July 15, 2026 entered into and amongst our Company the
Registrar to the Issue, the Book Running Lead Manager, the Syndicate
Members, the Escrow Collection Bank(s), Public Issue Bank(s), Sponsor Bank
and Refund Bank(s) in accordance with UPI Circulars, for inter alia, the
appointment of the Sponsor Bank in accordance, for the collection of the Bid
Amounts from Anchor Investors, transfer of funds to the Public Issue
Account(s) and where applicable, refunds of the amounts collected from
Bidders, on the terms and conditions thereof.

Collecting Depository
Participant(s)/ CDP(s)

A depository participant as defined under the Depositories Act, 1996, registered
with SEBI and who is eligible to procure Applications at the Designated CDP
Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated
November 10, 2015 and the UPI Circulars issued by SEBI, as per the list
available on the websites of BSE and NSE, as updated from time to time.

Client ID Client Identification Number maintained with one of the Depositories in
relation to Demat account
Cut-off Price The Issue Price, finalised by our Company in consultation with the Book

Running Lead Manager, being X127 per Equity Share.

Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off Price.
QIBs (including the Anchor Investors) and Non-Institutional Bidders are not
entitled to Bid at the Cut-off Price.

Corrigendum

Corrigendum to the Red Herring Prospectus dated July 22, 2026 and July 28,
2026 issued by Our Company.

Controlling Branches of SCSBs

Such branches of SCSBs which coordinate Applications under the Issue with
the Registrar and the Stock Exchange, a list of which is available on the website
of SEBI at http://www.sebi.gov.in or at such other website as may be prescribed
by SEBI from time to time.

Demographic Details

The demographic details of the Applicants such as Applicant’s address, PAN,
Occupation, bank account details and UPI 1D (if applicable)

Depository / Depositories

A depository registered with SEBI under the SEBI (Depositories and
Participant) Regulations, 1996, as amended from time to time, being NSDL and
CDSL

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996.

Designated CDP Locations

Such locations of the CDPs where Bidders (other than Anchor Investors) can
submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact
details of the CDPs eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com), as updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the
Escrow Account to the Public Issue Account or the Refund Account, as the case
may be, and/or the instructions were issued to the SCSBs (in case of UPI
Bidders using UPI Mechanism, instruction issued through the Sponsor Banks)
for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the
Public Issue Account or the Refund Account, as the case may be, in terms of
the Red HerringProspectus and this Prospectus after finalisation of the Basis of
Allotment in consultation with the Designated Stock Exchange, following
which Equity Shares were Allotted in the Issue

Designated Intermediaries

In relation to ASBA Forms submitted by RIBs and Non-Institutional Bidders
with an application size of up to ¥500,000 (not using the UPI mechanism) by
authorising SCSB to block the Bid Amount in the ASBA Account, Designated
Intermediaries shall mean SCSBs.



http://www.sebi.gov.in/

Terms

Description

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount
was blocked upon acceptance of UPI Mandate Request by such UPI Bidders
using the UPI Mechanism, Designated Intermediaries shall mean Syndicate,
sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTASs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders
(not using the UPI mechanism), Designated Intermediaries shall mean
Syndicate, Sub-Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and
RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to
RTAs. The details of such Designated RTA Locations, along with names and
contact details of the RTAs eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com), as updated from time to time

Designated SCSB Branches

Such branches of the SCSBs which collected the ASBA Forms, a list of which
is available on the website of SEBI at
(https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised=yes)
and updated from time to time, and at such other website as may be prescribed
by SEBI from time to time.

DP ID

Depository Participant’s Identity Number.

DP/ Depository Participant

A depository participant as defined under the Depositories Act, 1996

Draft Red Herring
Prospectus/DRHP

The Draft Red Herring Prospectus dated September 25, 2025, filed with SEBI
and Stock Exchanges and issued in accordance with the SEBI ICDR
Regulations which did not contain complete particulars of the Issue, including
the price at which the Equity Shares will be Allotted and the size of the Issue.

Designated Stock Exchange

NSE

Eligible NRI(s)

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

Eligible FPI(s)

FPIs from such jurisdictions outside India where it is not unlawful to make an
offer/ invitation under the Issue and in relation to whom the Bid cum
Application Form and the Red Herring Prospectus constitutes an invitation to
purchase the Equity Shares issued thereby.

Escrow Account

The ‘no-lien’ and ‘non-interest bearing’ account(s) opened with the Escrow
Collection Bank and in whose favour the Anchor Investors transferred money
through NACH/direct credit/ NEFT/ RTGS in respect of the Bid Amount while
submitting a Bid.

Electronic Transfer of Funds

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

Escrow Collection Bank

The Banks which are clearing members and registered with SEBI as bankers to
an issue and with whom Escrow Account(s) was opened, in this case being Axis
Bank Limited.

First Bidder/ Bidders

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

Floor Price

The lower end of the Price Band %372 per Equity Share of face value of the
Equity Shares X 10 each.

General Information Document/
GID

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

Gross proceeds

The total Issue proceeds to be raised pursuant to the Issue.
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Terms
General Corporate Purposes

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

Life Insurance Company(ies)

An Entity registered with the Insurance Regulatory and Development Authority
of India under the provisions of the Insurance Act, 1938.

Issue

The initial public offer of up to 1,31,34,000" Equity Shares aggregating up to %
16,680.18 Lakh. For information, see “The Issue” on page 76.

“Subject to finalisation of Basis of Allotment.

Issue Agreement

The agreement dated September 20, 2025 between our Company and the
BRLM, pursuant to which certain arrangements are agreed to in relation to the
Issue.

Issue Price

% 127 per Equity Share, being the final price, within the price band, at which
Equity Shares were Allotted to successful Bidders other than Anchor Investors.
Equity Shares were Allotted to Anchor Investors at the Anchor Investor Issue
Price, which was decided by our Company in consultation with the Book
Running Lead Manager, in terms of the Red Herring Prospectus and this
Prospectus.

The Issue Price was decided by our Company in consultation with the Book
Running Lead Manager, on the Pricing Date in accordance with the Book
Building Process and this Prospectus.

Issue Proceeds

The proceeds of the Issue which shall be available to our Company. For further
information about use of the Issue Proceeds, see “Objects of the Issue” on page
127.

Issue Opening Date

The date on which Issue opens for subscription i. € Thursday, July 23, 2026.

Issue Closing Date

The date on which Issue closes for subscription i. e. Monday, July 27, 2026.

Monitoring Agency

Crisil Ratings Limited

Monitoring Agency Agreement

The agreement dated July 10, 2026 entered into between our Company and the
Monitoring Agency.

Mutual Fund(s)

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

Mutual Fund Portion

The portion of the Issue being 5% of the Net QIB Portion, or 1,31,340" Equity
Shares which was made available for allocation to Mutual Funds only on a
proportionate basis, subject to valid Bids having being received at or above the
Issue Price.

*Subject to finalisation of Basis of Allotment.

Net Proceeds

The Issue Proceeds, less the Issue related expenses, received by the Company.
For information about use of the Issue Proceeds and the Issue expenses, please
refer to the chapter titled — “Objects of the Issue” beginning on 107 of this
Prospectus.

Net QIB Portion

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

Non-Institutional Bidders / NIBs

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid
for Equity Shares for an amount more than X 2.00 lakhs (but not including NRIs
other than Eligible NRIs).

Non-Institutional Portion

The portion of the Issue being not less than 15% of the Issue, consisting of
19,70,100" Equity Shares, which was made available for allocation to Non-
Institutional Bidders in accordance with the SEBI ICDR Regulations, subject
to valid Bids having being received at or above the Issue Price, out of which i)




Terms

Description

one third of the portion available to Non- Institutional Bidders was reserved for
Non-Institutional Bidders with Bids exceeding X 2.00 lakhs and up to X 10.00
lakhs; and ii) two-thirds of the portion available to Non-Institutional Bidders
was reserved for Non-Institutional Bidders with Bids exceeding % 10.00 lakhs
provided that under-subscription in either of these two sub-categories of Non-
Institutional Portion could have been allocated to Bidders in the other sub-
category of Non-Institutional Portion in accordance with the SEBI ICDR
Regulations, subject to valid Bids having being received at or above the Issue
Price.

“Subject to finalisation of Basis of Allotment.

Non-Resident/ NR

A person resident outside India, as defined under FEMA and includes a non-
resident Indian, FPIs and FVCls.

Pension Fund

Fund registered with Pension Fund Regulatory and Development Authority
under the provisions of the Pension Fund Regulatory and Development
Authority Act, 2013.

Price Band The price band of a minimum price of X 120 per Equity Share of face value
10 each (Floor Price) and the maximum price of X 127 per Equity Share of face
value X 10 each (Cap Price) including any revisions thereof. The Cap Price shall
be at least 105% of the Floor Price.

Prospectus This prospectus dated July 28, 2026 filed with the RoC on or after the Pricing

Date in accordance with Section 26 of the Companies Act, 2013 and the SEBI
ICDR Regulations containing, inter alia, the Issue Price that is determined at
the end of the Book Building Process, the size of the Issue and certain other
information, including any addenda or corrigenda hereto

Public Issue Account

The ‘no-lien’ and ‘non-interest bearing” bank account(s) was opened with the
Public Issue Account Bank, under Section 40(3) of the Companies Act, 2013 to
receive monies from the Escrow Account(s) and ASBA Account(s) on the
Designated Date

Public Issue Account Bank

Bank which is a clearing member and registered with SEBI as a banker to an
issue, and with whom the Public Issue Account(s) will be opened for collection
of Bid Amounts from Escrow Accounts and ASBA Accounts was opened, in
this case being Axis Bank Limited.

Qualified Institutional Buyers /
QIBs

Qualified Institutional Buyers as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations.

QIB Category/ QIB Portion

The portion of the Issue (including the Anchor Investor Portion) being not more
than 50% of the Issue, consisting of 65,67,000« Equity Shares aggregating to I
8,340.09 lakh which was Allotted to QIBs (including Anchor Investors) on a
proportionate basis, including the Anchor Investor Portion (in which allocation
shall be on a discretionary basis, as determined by our Company in consultation
with the BRLM), subject to valid Bids being received at or above the Issue
Price.

*Subject to finalisation of Basis of Allotment.

Red Herring Prospectus/RHP

The Red Herring Prospectus dated July 16, 2026 to be issued by our Company
in accordance with Section 32 of the Companies Act, and the provisions of the
SEBI (ICDR) Regulations, which will not have complete particulars of the price
at which the Equity Shares will be offered and the size of the Issue, including
any addenda or corrigenda thereto.

Refund Account(s)

The ‘no-lien’ and ‘non-interest bearing” account(s) was opened with the Refund
Bank, from which refunds, if any, of the whole or part of the Bid Amount to the
Bidders shall be made.




Terms
Refund Bank

Description
Bank(s) which is a clearing member and registered with SEBI as a banker to an
issue under the SEBI BTI Regulations and with whom the Refund Account(s)
will be opened, in this case being Axis Bank Limited.

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board
of India (Stock Brokers) Regulations, 1992, as amended, and the stock
exchanges having nationwide terminals, other than the members of the
Syndicate and eligible to procure Bids in terms of the SEBI ICDR Master
Circular and the SEBI circular number CIR/CFD/14/2012 dated October 4,
2012 (to the extent not rescinded by the SEBI ICDR Master Circular in relation
to the SEBI ICDR Regulations) issued by SEBI.

Registrar Agreement

The registrar agreement September 20, 2025 between our Company and the
Registrar to the Issue in relation to the responsibilities and obligations of the
Registrar to the Issue pertaining to the Issue.

Registrar and Share Transfer
Agents/ RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure
Bids at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI
and in terms of the UPI Circulars and available on the websites of NSE at
www.nseindia.com and BSE at www.bseindia.com

Reqgistrar to the Issue / Registrar

Registrar to the Issue being Kfin Technologies Limited

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual Bidder(s)” or
“Retail Individual Investors” or
“RIB(s)” or “RII(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more
than 2.00 lakhs in any of the bidding options in the Issue (including HUFs
applying through their Karta and Eligible NRIs)

Retail Portion

The portion of the Issue being not less than 35% of the Issue consisting of
45,96,900" Equity Shares aggregating to ¥ 5,838.06 lakh, which was available
for allocation to Retail Individual Bidders in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Issue Price

“Subject to finalisation of Basis of Allotment.

Revision Form

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

Any of the Bidders are not allowed to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage

SCSB/ Self-certified syndicate
Banks

The banks registered with SEBI, offering services: (a) in relation to ASBA
(other than using the UPI Mechanism), a list of which is available on the website
of SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=
yes&intmld=34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&intmld=35, as applicable or such other website as may be prescribed by SEBI
from time to time; and (b) in relation to ASBA (using the UPI Mechanism), a
list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=
yes&intmld=40, or such other website as may be prescribed by SEBI from time
to time Applications through UPI in the Issue can be made only through the
SCSBs mobile applications (apps) whose name appears on the SEBI website.
A list of SCSBs and mobile application, which, are live for applying in public
issues using UPI Mechanism is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes
&intmld=43, as updated from time to time
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Description

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 Application
Forms from the members of the Syndicate is available on the website of the
SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye
s&intmld=35) and updated from time to time. For more information on such
branches collecting Bid cum Application Forms from the Syndicate at
Specified  Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes
&intmld=35 as updated from time to time.

Sponsor Bank

Sponsor Bank means a Banker to the Issue registered with SEBI, which is
appointed by the Issuer to act as a conduit between the Stock Exchanges and
NPCI (National Payments Corporation of India) in order to push the mandate,
collect requests and / or payment instructions of the Individual Investors into
the UPI, in this case being Axis Bank Limited

SCORES

Securities and Exchange Board of India Complaints Redress System

Stock Exchanges

Collectively, the BSE Limited and the National Stock Exchange of India
Limited.

Syndicate Agreement

The syndicate agreement dated July 15, 2026 entered into among our Company,
the BRLM, the Syndicate Members and the Registrar to the Issue, in relation to
collection of Bid cum Application Forms by the Syndicate.

Syndicate Member(s)

Intermediaries (other than the BRLM) registered with SEBI who are permitted
to accept bids, applications and place order with respect to the Issue and carry
out activities as an underwriter namely, Share India Securitites Limited.

Underwriter

The BRLM and Syndiacte Member who has underwritten this Issue pursuant to
the provisions of the SEBI (ICDR) Regulations, 2018 and the Securities and
Exchange Board of India (Underwriters) Regulations, 1993, as amended from
time to time.

Underwriting Agreement

The agreement dated July 27, 2026 entered amongst our Company and the
Underwriters.

Unified Payments Interface or
UPI

Unified Payment Interface is an instant payment system developed by National
Payments Corporation of India, which enables merging several banking
features, seamless fund routing and merchant payments into one hood. It allows
instant transfer of money between any two persons’ bank accounts using a
payment address which uniquely identifies a persons’ bank account.

UPI

Unified Payments Interface.

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
along with the circular issued by the NSE having reference no. 25/2022 dated
August 3, 2022 and the notice issued by BSE having reference no. 20220803-
40 dated August 3, 2022 (to the extent these circulars are not rescinded by the
SEBI RTA Master Circular,to the extent applicable), SEBI RTA Master
Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular and any
subsequent circulars or notifications issued by SEBI and Stock Exchanges in
this regard.

UPI ID

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

UPI Mandate Request/ Mandate
Request

A request (intimating the Individual Investors by way of notification on the UPI
application and by way of a SMS directing the Individual Investors to such UPI
application) to the Individual Investors by sponsor bank to authorize blocking
of funds equivalent to the application amount and subsequent debit to funds in
case of allotment.

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidders to make Bids in the
Issue in accordance with UPI Circulars.
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Terms
WACA

Description
Weighted average cost of acquisition.

Wilful Defaulter

Wilful defaulter as defined under Regulation 2(1)(Ill) of the SEBI (ICDR)
Regulations, 2018.

Working Day(s)

In accordance with Regulation 2(1) (mmm) of SEBI (ICDR) Regulations,
2018, working days means, all days on which commercial banks in Mumbai are
open for business.

However, in respect of—

a) announcement of Price Band; and

b) Issue period, working days shall mean all days, excluding Saturdays,
Sundays and public holidays, on which commercial banks in Mumbai are
open for business;

c) the time period between the Bid/ Issue Closing Date and the listing of the
Equity Shares on the Stock Exchange, working day shall mean all trading
days of the Stock Exchange, excluding Sundays and bank holidays, as per
circulars issued by SEBI.

Conventional Terms / General Terms / Abbreviations

Abbreviation Full Form
Alc Account
ACS Associate Company Secretary
AGM Annual General Meeting
AIF(s) Alternative Investment Funds
AS Accounting Standards as issued by the Institute of Chartered Accountants of
India
AY Assessment year
ASBA Applications Supported by Blocked Amount

Authorised Dealers

Authorized Dealers registered with RBI under the Foreign Exchange
Management (Foreign Currency Accounts) Regulations, 2000

AY Assessment Year

AOA Articles of Association

BRLM Book Running Lead Manager

BIFR Board for Industrial and Financial Reconstruction
BSE BSE Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation of Allocation Note

CA Chartered Accountant

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CLRA Contract Labour (Regulation and Abolition) Act, 1970.

Companies Act, 2013

Companies Act, 2013 to the extent in force pursuant to the notification of
sections of the Companies Act, 2013 along with the relevant rules made
thereunder as amended.
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Abbreviation
Companies Act 1956

Full Form

Companies Act, 1956, and the rules there under (without reference to the
provisions thereof that have ceased to have effect upon the notification of the
Notified Sections).

CSR Corporate Social Responsibility

CS&CO Company Secretary & Compliance Officer

Depository(ies) NSDL and CDSL, both being depositories registered with the SEBI under the
Securities and Exchange Board of India (Depositories and Participants)
Regulations, 1996.

DIN Director Identification Number

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

DPID Depository Participant’s Identity Number

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization

ECS Electronic Clearing System

EPS Earning Per Share

EGM/ EoGM Extraordinary General Meeting

EPF Act Employees’ Provident Fund and Miscellaneous Provisions Act, 1952

ESI Act Employees’ State Insurance Act, 1948

FBIL Financial Benchmarks India Private Limited

FDI Foreign Direct Investment

FEMA Foreign Exchange Management Act, 1999, as amended from time to time, and

the regulations framed there under

FEMA Regulations

The Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident Outside India) Regulations, 2017 duly amended.

FY / Fiscal/Financial Year

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

FPIs

A foreign portfolio investor who has been registered pursuant to the SEBI FPI
Regulations, provided that any FIl who holds a valid certificate of registration
shall be deemed to be an FPI until the expiry of the block of three years for
which fees have been paid as per the Securities and Exchange Board of India
(Foreign Institutional Investors) Regulations, 1995.

Fraudulent Borrower

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

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

GAAP Generally Accepted Accounting Principles

GAAR General Anti-Avoidance Rules

Gazette Official Gazette of India

GDP Gross Domestic Product

Gol/Government Government of India

HUF Hindu Undivided Family

ICAI Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

IFSC Indian Financial System Code

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

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act

and referred to in the Companies (Indian Accounting Standards) Rules, 2015
notified under Section 133 of the Companies Act, 2013 and read together with
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Abbreviation

Full Form

paragraph 7 of the Companies (Accounts) Rules, 2014 and Companies
(Accounting Standards) Amendment Rules, 2016

India

Republic of India

Indian GAAP

Generally Accepted Accounting Principles in India notified under Section 133
of the Companies Act, 2013 and read together with paragraph 7 of the
Companies (Accounts) Rules, 2014 and Companies (Accounting Standards)
Amendment Rules, 2016

INR or Rs. or % Indian Rupees

Indian Rupee, the official currency of the Republic of India.

ICSI

Institute of Company Secretaries of India

IPO Initial Public Offer

IRDAI Statutory body constituted under the Insurance Regulatory and Development
Authority Act, 1999

IRR Internal Rate of Return

IST Indian Standard Time

Insolvency Code Insolvency and Bankruptcy Code, 2016

ISIN International Securities Identification Number

IT Information Technology

KPI Key performance indicator

Lacs Lakhs

MCA Ministry of Corporate Affairs

Mn/mn Million

Merchant Banker

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

MoF

Ministry of Finance, Government of India

MOU

Memorandum of Understanding

Mutual Funds

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

NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value

NECS National Electronic Clearing Services

NEFT National Electronic Fund Transfer

NR Non-resident

NRE Account Non-resident external rupee account established in accordance with the Foreign
Exchange Management (Deposit) Regulations, 2016

NRI Person resident outside India, who is a citizen of India or a person of Indian
origin, and shall have the meaning ascribed to such term in the Foreign
Exchange Management (Deposit) Regulations, 2016 or an overseas citizen of
India cardholder within the meaning of Section 7(A) of the Citizenship Act,
1955

NRO Account Non-resident ordinary account established in accordance with the Foreign
Exchange Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

oCB Overseas Corporate Bodies

p.a. per annum

P/E Ratio Price/Earnings Ratio
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Abbreviation

Full Form

PAC Persons Acting in Concert
PAN Permanent Account Number
PAT Profit After Tax

Payment of Bonus Act

Payment of Bonus Act, 1965

Payment of Gratuity Act

Payment of Gratuity Act, 1972

RBI

The Reserve Bank of India

RTI Right to Information, in terms of the Right to Information Act, 2005

SCRA Securities Contract (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time.
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI ACT Securities and Exchange Board of India Act, 1992

SEBI ICDR Master Circular

SEBI master  circular  with  number
POD2/1/4518/2026 dated February 9, 2026

HO/49/14/14(2)2026-CFD-

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018

SEBI Listing Regulations

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

SEBI Merchant Bankers

Regulations

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

SEBI RTA Master Circular

SEBI master circular bearing number
POD/1/4298/2026 dated February 6, 2026.

HO/38/13/(4)2026-MIRSD-

SEBI Takeover Regulations

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

Sec. Section

Sensex Bombay Stock Exchange Sensitive Index

Stamp Act The Indian Stamp Act, 1899

STT Securities Transaction Tax

SPV Special Purpose Vehicle

US/United States/USA United States of America

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America
US GAAP Generally Accepted Accounting Principles in the United States of America
VAT Value Added Tax

VCF / Venture Capital Fund

Venture Capital Funds as defined in and registered with the SEBI under the
Securities and Exchange Board of India (Venture Capital Fund) Regulations,
1996 or the Securities and Exchange Board of India (Alternative Investment
Funds) Regulations, 2012, as the case may be

WDV

Written Down Value

WQOS

Wholly-owned Subsidiary

Wilful Defaulter

Wilful Defaulter as defined under Regulation 2(1)(ll) of the SEBI ICDR
Regulations

WTD

Whole Time Director

w.e.f

With effect from

Year/Calendar Year

Unless context otherwise requires, shall refer to the twelve-month period
ending December 31

Technical and Industry Related Terms or abbreviation
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Term Description

GDP Gross Domestic Product

CY Current Year

EAP East Asia and Pacific

MEA Middle East & North Africa

CAGR Compound Annual Growth Rate

TRAI Telecom Regulatory Authority of India
Al Artificial Intelligence

IT Information Technology

IMARC International Market Analysis Research and Consulting Group
usD United States Dollars

loT Internet of Things

SME Small and Medium Enterprise

IMF International Monetary Fund

PPP Public Private Partnerships

ID Identification

GVA Gross Value Added

SAE Second Advance Estimate

FE Final Estimate

FAE First Advance Estimate

MOSPI Ministry of Statistics and Programme Implementation
FY Financial Year

Y-0-Y Year on Year

PMI Purchasing Managers’ Index

RBI Reserve Bank of India

Q Quarter

PIB Press Information Bureau

DPIT Department for Promotion of Industry and Internal Trade
UPI Unified Payment Interface

BPM Business Process Management

SaaS Software As A Service

YTD Year to Date

BHIM Bharat Interface for Money

COWIN Covid Vaccine Intelligence Network
PMSBY Pradhan Mantri Suraksha Bima Yojana
UIDAI Unique Identification Authority of India
AUA Authentication User Agencies

ASA Authentication Service Agencies

CIDR Central ldentities Data Repository

OTP One Time Password

AePS Aadhaar Enabled Payment System
DBT Direct Benefit Transfer

JAM Jan Dhan-Aadhaar-Mobile

e-KYC Electronic Know Your Customer

ATM Automated Teller Machine

IT/ITeS Information Technology and Information Technology Services
4IR Fourth Industrial Revolution

VR Virtual Reality

AR Augmented Reality

NASSCOM National Association of Software and Services Companies
MNC Multi National Company

GCC Global Capability Centres

BPO Business Process Outsourcing
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Term Description

laaS Infrastructure as a Service

PaaS Platform as a Service

E Estimated

P Projected

SDC State Data Centres

SW.AN Statewide Area Networks

CSC Common Services Centres

NSDG National e-Governance Service Delivery Gateway
SSDG State e-Governance Service Delivery Gateway
MSDG Mobile e-Governance Service Delivery Gateway
NCIIPC National Critical Information Infrastructure Protection Centre
NCCC National Cyber Coordination Centre

SOC Security Operations Centres

DPDP Digital Personal Data Protection

IPR Intellectual Property Rights

NPSP National Policy on Software Products

ADPPA American Data Privacy and Protection Act

FTC Federal Trade Commission

PIl Personally Identifiable Information

HIPAA Health Insurance Portability and Accountability Act
GLBA Gramm-Leach-Bliley Act

COPPA Children's Online Privacy Protection Act

DPPA Driver's Privacy Protection Act

VPPA Video Privacy Protection Act

FCRA Fair Credit Reporting Act

TCPA Telephone Consumer Protection Act

FERPA Family Educational Rights and Privacy Act
LCDP Low-Code Development Platforms

NCDP No-code development platforms

LC/NC Low-code/No-code

EGDI E-Government Development Index

OSlI Online Service Index

TII Telecommunication Infrastructure Index

HCI Human Capital Index

NeGP National e-Governance Plan

G2G Government-to-Government

NIEM National Information Exchange Model

IPAWS Integrated Public Alert and Warning System
FPDS Federal Procurement Data System

G2C Government-to-Citizen

IRS Indian Revenue Service

G2B Government-to-Business

FedBizOpps Federal Business Opportunities

SAM System for Award Management

G2E Government-to-Employee

Eopf Electronic Official Personnel Folder
SVAMITVA Survey of Villages and Mapping with Improvised Technology in Village Areas
CPGRAMS Centralized Public Grievance Redress and Monitoring System
GeM Government e-Marketplace

MCA Ministry of Company Affairs

iGOT Integrated Government Online Training

NIN National Identification Numbers
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Term Description

GRP Government Resource Planning

NeSDA National e-Governance Service Delivery Assessment
DARPG Department of Administrative Reforms & Public Grievances
uT Union Territories

eUNNAT Unified, Integrated, Accessible and Transparent
OGD Open Government Data

DPI Digital Public Infrastructure

ML Machine Learning

DIKSHA Digital Infrastructure for Knowledge Sharing
UMANG Unified Mobile Application for New-age Governance
NCDP National Non-communicable Diseases

ABHA Ayushman Bharat Health Account

SIDH Skill India Digital Hub

NKN National Knowledge Network

REN Research & Education Network

BFSI Banking, Financial Services, and Insurance
R&D Research and Development

ICCC Integrated Command and Control Centres
NDHM National Digital Health Mission

EHR Electronic Health Records

WEF World Economic Forum

DHIS Digital Health Incentive Scheme

ABDM Ayushman Bharat Digital Mission

NDHB National Digital Health Blueprint

NHP National Health Policy

HFR Health Facility Registry

HPR Healthcare Professionals Registry

UHI Unified Health Interface

MeitY Ministry of Electronics and Information Technology
e-NAM National Agriculture Market

ISL Indian Sign Language

SWAYAM Study Webs of Active-Learning for Young Aspiring Minds
DAISY Digitally Accessible Information System

MOU Memorandum of Understanding

NHA National Health Authority

MoHFW Ministry of Health and Family Welfare

HWC Health and Wellness Centers

ORS Online Registration System

HMIS Hospital Management Information System
CMPDI Central Mine Planning and Design Institute
AGV Automated Guided Vehicles

CSP Cloud Service Providers

SSO Single Sign-On

IIDP Incredible India Digital Platform

OTA Online Travel Agency

NUDM National Urban Digital Mission

GIS Geographic Information Systems

NCSC National Cyber Security Coordinator

CERT-In Indian Computer Emergency Response Team
MHA Ministry of Home Affairs

SBOM Software Bill of Materials

CSB Cyber Surakshit Bharat
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Term Description

CISO Chief Information Security Officers

NCOE National Centre of Excellence

FIRST Forum of Incident Response and Security Teams

Agri-tech Agriculture technology

Health-tech Health technology

EPC Export Promotion Councils

ASEEM Aatmanirbhar Skilled Employees Employer Mapping

PM - DAKSH Pradhan Mantri Dakshta Aur Kushalta Sampann Hitgrahi Yojana
IBPS India Business Process Outsourcing Promotion Scheme
CAPEX Capital Expenditure

OPEX Operational Expenditure

NEBPS Northeast Business Process Outsourcing Promotion Scheme
C-DAC Centre for Development of Advanced Computing

PRIME Programme for Re-skilling/Upskilling of IT Manpower for Employability
B2C Business to Consumer

IP Intellectual Property

EV Electronic Vehicle

PLI Production-Linked Incentive

AfCFTA African Continental Free Trade Area

STEM Science, Technology, Engineering, and Mathematics
BEAD Broadband Equity, Access, and Deployment

SR&ED Scientific Research and Experimental Development

IBM International Business Machines

CISA Cybersecurity and Infrastructure Security Agency

Fintech Financial technology

Edtech Education Technology

Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze our business
performance, which in result, help us in analyzing the growth of business in comparison to our peers.

Set out below is the explanation of the KPIs:

Metric Explanation for the KPI

Revenue From Operations Revenue from operations represents the scale of the business as well as
provides information regarding the overall financial performance.

EBITDA EBITDA indicates the operating performance and cash-generating ability
of the business from its core operations.

EBITDA Margin (%) EBITDA Margin (%) indicates the operating profitability of the business

and reflects the Company's ability to generate earnings from its core
operations before the impact of finance costs, taxes, depreciation and
amortisation.

Profit for the Period / Year After Tax | Profit after tax provides information regarding the overall profitability of

(‘PAT) the business after all the tax expenses.

PAT Margin (%) PAT Margin is an indicator of the overall profitability and financial
performance of the business.

Return on Equity (RoE) Return on Equity represents how efficiently the Company generates profits

from the shareholders funds.
Return on Capital Employed (RoCE) | Return on Capital Employed represents how efficiently the Company
generates earnings before interest & tax from the capital employed.
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Metric Explanation for the KPI

Inventory Turnover Ratio Inventory Turnover Ratio measures how efficiently a company manages
its inventory by calculating how many times inventory is sold or used
during a period.

Net Debt Net Debt represents the company’s total borrowings after deducting
available cash and liquid investments.

Debt Service Coverage Ratio Debt Service Coverage Ratio indicates how much cash flow is available
against the liability of the Company for repayment of Debt and Interest.

Debt To Equity Ratio Debt-to-equity (D/E) ratio is used to evaluate a company’s financial
leverage.

Number of Employees Number of Employees represents the total workforce employed by the
company.

Total Value of Orders Completed Total Value of Orders Completed refers to the aggregate value of projects
or contracts executed and delivered within a financial period.

Average Attrition of Employees Average Attrition of Employees measures the rate at which employees

leave the organization during a period, expressed as a percentage of the
average employee base.

%Government/PSU Clients It represents the proportion of revenue derived from Government and
Public Sector Undertaking (PSU) clients compared to total revenue.
Performance Based Guarantee Performance Based Guarantee refers to the total value of performance

guarantees issued in favour of clients, typically Government/PSUs, to
secure contract execution and compliance with tender obligations.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF FINANCIAL PRESENTATION

Certain Conventions

All references in this Prospectus to ‘India’ are to the Republic of India and its territories and possessions and all
references herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or the ‘State Government’
are to the Gol, Central or State, as applicable.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“I1ST”).

Unless stated otherwise, all references to page numbers in this Prospectus are to the corresponding page numbers of
this Prospectus.

Currency and units of presentation

In this Prospectus, references to “Rupees” or “INR” or “X” or “Rs.” are to Indian Rupees, the official currency of the
Republic of India.

Unless otherwise stated, our Company has presented all numerical information in this Prospectus in “lakhs” units or
in whole numbers where the numbers have been too small to represent in lakhs. One lakh represents 1,00,000 and 10
lakhs represents 10,00,000.

Figures sourced from third-party industry sources may be expressed in denominations other than lakhs or may be
rounded off to other than two decimal points in the respective sources, and such figures have been expressed in this
Prospectus in such denominations or rounded off to such number of decimal points as provided in such respective
sources.

Exchange Rates

This Prospectus may contain conversion of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the 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 any particular
rate or at all.

Unless otherwise stated, the following table sets forth, for the periods indicated, information with respect to the
exchange rate between Rupee and US$:

Currency As on March 31,2026  As on March 31, 2025 As on March 31, 2024
1 US$ 94.65 85.58 83.37
1 AED 25.45 23.28 22.70

Source: https://www.fbil.org.in/#/home, https://www.exchangerates.org.uk
#on instances where the given day is a holiday, the exchange rate from the previous working day has been considered

Financial and Other Data

Unless indicated otherwise, the financial information in this Prospectus is derived from our Restated Consolidated
Financial Information.

Our Company’s Financial Year commences on April 1 and ends on March 31 of the next year. Accordingly, all
references in this Prospectus to a particular Financial Year or FY or Fiscal, unless stated otherwise, are to the 12-
month period ended on March 31 of that particular calendar year.

The Restated Consolidated Financial Information included in this Prospectus under “Restated Consolidated Financial
Information” beginning on page 344 have been prepared basis the restated consolidated statement of assets and
liabilities as at March 31, 2026, March 31, 2025 and March 31, 2024, the restated consolidated statement of profit and
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loss (including other comprehensive income), the restated consolidated statement of changes in equity and the restated
consolidated cash flow statement for the years ended March 31, 2026, March 31, 2025 and March 31, 2024, the
material accounting policies, and other explanatory information relating to such financial years, prepared in
accordance with Ind AS and restated in accordance with Section 26 of Part | of Chapter 111 of the Companies Act,
2013, as amended, the SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (Revised
2019) issued by the ICAI. The audited financial statements for the financial years ended March 31, 2026, March 31,
2025 and March 31, 2024 have been audited by our Statutory Auditors. For further information, see “Restated
Consolidated Financial Information” beginning on page 344.

There are significant differences between Ind AS, the International Financial Reporting Standards issued by the
International Accounting Standard Board (the “IFRS”) and the Generally Accepted Accounting Principles in the
United States of America (the “U.S. GAAP”). Our Company does not provide reconciliation of its financial
information to IFRS or U.S. GAAP. We have not attempted to explain those differences or quantify their impact on
the financial data included in this Prospectus. Prospective investors should consult their own professional advisers for
an understanding of the differences between these accounting principles and those with which they may be more
familiar, and the impact of such differences on our financial data. The degree to which the financial information
included in this Prospectus will provide meaningful information is entirely dependent on the reader’s level of
familiarity with Indian accounting policies and practices, Ind AS, the Companies Act and the SEBI ICDR Regulations.
Any reliance by persons not familiar with these accounting principles and regulations on our financial disclosures
presented in this Prospectus should accordingly be limited. Also see “Risk Factors — Significant differences exist
between Ind AS used to prepare our financial information and other accounting principles, such as US GAAP and
IFRS, which may affect investors’ assessments of our Company’s financial condition” on page 74.

Non-Generally Accepted Accounting Principles Financial Measures

Certain measures included in this Prospectus, for instance EBITDA (excluding other income), EBITDA (excluding
other income) Margin (%), PAT Margin (%), Net Debt, Return on Adjusted Capital Employed (%), Return on Equity
(%), Net Worth, Return on Net Worth(%), Net Asset Value per Equity Share, etc. (the “Non-GAAP Measures”),
presented in this Prospectus are supplemental measures of our performance and liquidity that are not required by, or
presented in accordance with Ind AS, IFRS, U.S. GAAP or any other generally accepted accounting principles. These
Non-GAAP Measures and other statistical and other information relating to operations and financial performance
should not be considered in isolation or construed as an alternative to cash flows, profit or (loss) for the years or any
other measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash
flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS
or U.S. GAAP or any other generally accepted accounting principles. In addition, these Non-GAAP Measures and
other statistical and other information relating to operations and financial performance, are not standardised terms and
may not be computed on the basis of any standard methodology that is applicable across the industry and therefore,
may not be comparable to financial measures of similar nomenclature that may be computed and presented by other
companies and are not measures of operating performance or liquidity defined by Ind AS and may not be comparable
to similarly titled measures presented by other companies. Further, they may have limited utility as a comparative
measure.

Industry and Market Data

For the purpose of confirming our understanding of the industry in connection with the Issue, we have commissioned
and paid for a report titled “Research Report on IT/ITeS” dated June 29, 2026 (“Care Edge Report™) prepared by
Care Analytics & Advisory Private Limited (“Care Edge Group”), pursuant to an engagement letter dated June 27,
2025, executed amongst our Company and Care Edge. Care Edge Group is an independent agency with respect to the
Company and the BRLM, and neither the Company, Promoter, Directors nor the BRLM are related parties of Care
Edge, in accordance with the definition of ‘related party’ in the Companies Act and the SEBI Listing Regulations, as
confirmed pursuant to their consent letter dated June 29, 2026. A copy of the Care Edge Report is available on the
website of our Company at https://xtranetindia.com/.

The sections, “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial
Conditions and Results of Operations™ of this Prospectus contain data and statistics from the Care Edge Report and
commissioned and paid by our Company specifically for the purposes of the Issue.
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Aside from the above, unless otherwise stated, industry and market data used throughout this Prospectus has been
obtained from publicly available sources of industry data. The data used in these sources may have been reclassified
by us for the purposes of presentation. Data from these sources may also not be comparable. The extent to which the
industry and market data presented in this Prospectus is meaningful depends upon the reader’s familiarity with and
understanding of 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 market and industry sources.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factor —This Prospectus contains information from third-party industry sources,
being Care Edge Report, which have been exclusively commissioned and paid for by our Company solely for the
purposes of the Issue.” on page 62. Accordingly, investment decisions should not be based solely on such information.

In accordance with the SEBI ICDR Regulations, “Basis for Issue Price” beginning on page 142 includes information

relating to our peer group companies. Such information has been derived from publicly available sources specified
herein.
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FORWARD LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. All statements regarding our expected financial
condition and results of operations, business, plans and prospects are forward looking statements, which include
statements with respect to our business strategy, our revenue and profitability, our goals and other matters discussed
in this Prospectus regarding matters that are not historical facts. These forward-looking statements include statements
with respect to our business strategy, our expected revenue and profitability, our goals and other matters discussed in
this Prospectus regarding matters that are not historical facts. These forward-looking statements can generally be
identified by words or phrases such as “aim”, “anticipate”, “believe”, “continue”, “expect”, “estimate”, “intend”,
“likely to”, “objective”, “plan”, “propose”, “project”, “will continue”, “seek to”, “will achieve”, “will likely”, “will
pursue” or other words or phrases of similar import. Similarly, statements which describe our strategies, objectives,
plans or goals are also forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results may
differ materially from those suggested by such forward-looking statements. All forward-looking statements are subject
to risks, uncertainties and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement. This could be due to risks or uncertainties associated with
our expectations with respect to, but not limited to, regulatory changes in the industry we operate in and our ability to
respond to them, our ability to successfully implement our strategy, our growth and expansion, technological changes,
our exposure to market risks, general economic and political conditions that may have an impact on our business or
investments, monetary and fiscal policies, inflation, deflation, unanticipated turbulence in interest rates, foreign
exchange rates, equity prices or other rates and prices, the general performance of Indian and global financial markets,
changes in the competitive landscape and incidence of any natural calamities and/or violence. Significant factors that
could cause our actual results to differ materially include, but are not limited to:

« adverse changes in economic conditions that negatively affect the economic health of the geographies and markets
in which we have a presence;

» factors that negatively affect the Financial Services and Healthcare and Insurance operating segments;

» failure to attract, retain, train and optimally utilize highly skilled IT business professionals;

» inability to improve or maintain our resource utilization or employee productivity levels;

« increase in employee and subcontractor costs, including on account of changes in regulations, may prevent us
from maintaining our competitive advantage;

« asignificant portion of our revenue from operations is attributable to certain top customers, and if we cannot
maintain and expand our existing customer base;

«  foreign exchange-related risk;

« changes in laws regarding privacy, data protection and other related matters which could result in claims, changes
in business practices, penalties, increased cost of operations, or declines in customer growth or engagement;

« vulnerability to cyber-attacks, computer viruses, ransomware and electronic break-ins which could disrupt our
operations; and

« inability to develop or innovate our service offerings to address emerging business demands and technological
trends.

For further discussion of factors that could cause our actual results to differ, see the section titled “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning
on page 26, 254, and 424, respectively of this Prospectus. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual future gains or
losses could materially differ from those that have been estimated.

There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove
to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements to be a guarantee of our future performance.

Neither our Company, our Promoters, Directors, nor the BRLM, or any of their respective affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance
with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of material
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developments pertaining to our Company and the Equity Shares forming part of the Issue from the date of this
Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the information
in this Prospectus, including the risks and uncertainties described below, before making an investment in the Equity
Shares. The risks described below are not the only ones relevant to us or our Equity Shares, 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 may also 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 operations, 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, prospective investors should read this section in conjunction with
“Industry Overview”, “Our Business”’, ‘“Restated Consolidated Financial Information” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 158, 254, 344, and
424respectively, as well as the other financial and statistical information contained in this 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.

Prospective investors should 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 risks described in this section. Prospective investors should pay particular
attention to the fact that our Company is incorporated under the laws of India and is subject to a legal and regulatory
environment, which may differ in certain respects from that of other countries.

This Prospectus also contains certain forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ from those anticipated in these forward-looking statements as a result
of certain factors, including the considerations described below and elsewhere in this Prospectus. For further
information, see “Forward-Looking Statements” on page 24.

Unless otherwise indicated, the financial information included herein is based on our Restated Consolidated Financial
Information included in this Prospectus. For further information, see “Restated Consolidated Financial Information”
on page 344.

Unless otherwise indicated, industry and market data used in this section have been derived from the report titled *
Research Report on IT / ITeS Industry ” dated June 29, 2026 (the “Care Edge’s Report’’) prepared and issued by
CARE Analytics and Advisory Pvt. Ltd. (“Care Edge Group”), which has been commissioned by and paid for by our
Company exclusively in connection with the Issue for the purposes of confirming our understanding of the industry in
which we operate, pursuant to an engagement letter dated June 27, 2025. The data included herein includes excerpts
from the Care Edge Group and may have been re-ordered by us for the purposes of presentation. The Care Edge
Report will form part of the material documents for inspection and a copy of the Care Edge Report is available on the
website of our Company at https://xtranetindia.com, For more information, please see “Risk Factor-This Prospectus
contains information from third-party industry sources, being Care Edge Report, which have been exclusively
commissioned and paid for by our Company solely for the purposes of the Issue” on page 62. Also see, “Certain
Conventions, Presentation of Financial, Industry and Market Data — Industry and Market Data” on page 21.

Internal Risks Factors

1. We partially depend on orders from the Government/PSU clients. As of Fiscal 2026, Fiscal 2025 and Fiscal
2024, more than 47.06%, 59.46% and 46.32%, respectively of the revenue was recognized from
Government/PSU clients. Additionally, the loss of or inability to qualify for such orders may adversely affect
our business, financial condition, results of operations, and prospects.

We generate revenue through a combination of fixed-price contracts, time-and-materials arrangements, and recurring

service agreements. We service both Government/Public Sector Undertakings (PSUs) and Private Sector clients and

industry vertical such as. automotive / retail & services, education, financial service, government / utility etc.

While we serve private clients as well, as of date, we primarily cater to the needs of Government/PSU clients. The
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following table sets forth revenue from our customers and such revenue as percentage of revenue from operations for
the Fiscals indicated:

Fiscal 2026 Fiscal 2025 Fiscal 2024
. % of % of o
Particulars Amount Revenue Amount (in Revenue Amount (in %6 of Revenue
(in X f 2 lakh f 2 lakh o
lakhs) HO B fori L) Operations
Operations Operations
S(’C‘{fggtr:e”tlps 17,190.54 47.06 16,414.90 59.46 10,790.87 46.32
Private clients 19,338.20 52.94 11,193.25 40.54 12,503.18 53.68
Revenue from | 45 000 7 100.00 27,608.15 100.00 23,294.07 100.00
operatlons

Our Company secures work orders through competitive bidding process for Government and PSU clients. The tender
processes conducted by the Government may be subject to changes in qualification criteria, unexpected delays and
uncertainties. While we actively track request for proposals and tenders being publicised by prospective clients,
primarily through the Government e-Marketplace (GeM) and also monitor several other central, state, and PSU-level
procurement platforms to identify projects to bid for, there can be no assurance that the projects for which we bid will
be tendered within a reasonable time, or at all. In the event that new projects which have been announced and which
we plan to bid for are not put up for tender within the announced timeframe, or qualification criteria are modified such
that we are unable to qualify, our business prospects, financial condition, cash flows and results of operations could
be materially and adversely affected.

The details of bids made, bids awarded and bid-to-win ratio for the past three financial years are as stated below:

Particulars Fiscal 2026 | Fiscal 2025 Fiscal 2024
Bids submitted 214 127 177
Bids awarded 91 48 75
Bid-to-Win Ratio 43% 38% 42%

Note: The bid-to-win ratio has been calculated based on projects obtained under the direct contract category only, excluding bids
and projects executed through subcontracting or consortium arrangements.

The projects undertaken for Government/PSU clients are subject to certain restrictions including mandatory
inspections by relevant government authorities. While we endeavor to adhere strictly to the terms of contract binding
us, if we fail to comply with contractual obligations or any other requirements of the project terms there may be penalties
imposed like monetary damages, forfeiture of earnest money deposits, or any other legal action as may become
applicable under the terms of the projects. In certain instances, we may also face delays associated with collection of
receivables from Government/PSU clients. Further, any default in the agreement with the Government or public sector
clients could lead to a potential debarring and/or blacklisting of the Company. While we have not faced such action in
the past, the possibility of delays or blacklisting remains a business risk. For further dealing with respective
Government or public sector clients, the occurrence of any of these actions could harm our reputation and ability to
generate new business and in turn could have a material adverse effect on our business, results of operations and
financial condition. For more information on bidding process, please see “Our Business” on page 254. There have
been instances where our Company did not qualify for participation in certain bids due to pre-requisite eligibility
conditions or prior experience requirements prescribed by PSU & Government clients. Such disqualifications typically
arose in relation to projects involving new technology domains or where prior completion certificates were required
as a qualification criterion. No material loss or termination has resulted from such cases in the past.

We derive a portion of our revenue through subcontracting arrangements executed under government and public-
sector projects, wherein we act as an implementation or delivery partner to prime contractors, system integrators, or
OEMs. Such subcontracting arises exclusively in relation to Government and PSU contracts that are awarded to the
prime contractor through competitive bidding processes whereby revenue from private sector clients is generated
through direct contractual arrangements with our Company.
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The following table sets forth the revenue generated by our Company from projects undertaken as a subcontractor for
Government/PSU Clients and the proportion of such revenue to our total revenue from operations for the periods
indicated below:

Fiscal Revenue from Subcontracting (X in Lakh)  As a % of Total Revenue from Operations
Fiscal 2026 9,357.69 25.62
Fiscal 2025 11,458.33 41.50
Fiscal 2024 6,714.98 28.82

Further, while we track and adapt to the any change in policies of the Government, impacting the public at large,
scaling back of Government policies or initiatives towards IT projects and/or changes in Governmental or external
budgetary allocation, can significantly and adversely affect the business, financial condition and results of operations.

2. Our revenue from operations is concentrated in a few core service offerings. Consequently, any decline in
demand or disruption in these offerings could materially and adversely impact our business, financial
condition, and results of operation

We are an integrated information technology solutions provider delivering end-to-end services including enterprise
applications, digital services, managed services, proprictary platforms, and strategic technology partnerships for
clients across industries and geographies. These services can be further bifurcated into multiple sub-parts enterprise
applications, managed services, digital services and proprietary platforms & products. For further details see “Our
Business” on page 254.

The following table sets forth certain information relating to the revenue from operations from our core service
offerings in the last three Fiscals:

(In % lakhs, except for percentages)

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount | %* Amount %* Amount %*

Enterprise Applications 12,133.42 33.22 9,722.51 35.22 11,082.55 47.58
Managed services 14,804.38 40.53 10,636.88 38.53 8,680.21 37.26
Digital services 5,817.55 15.93 4,396.86 15.93 1,265.78 5.43
Proprietary platforms & 3,773.39 10.33 2,851.90 10.33 2,265.53 9.73
products
Total Consolidated 36,528.74 100.00 27,608.15 100.00 23,294.07 100.00
Revenue from
Operations

Any decrease in revenue from a service offering, whether due to increased competition, supply constraints, reduction
in demand, or our inability to extend or renew existing contracts on commercially viable terms, may adversely affect
our business, cash flows, results of operations, and financial condition. Further, any decline in demand for our
platforms or services, failure to introduce enhancements that meet evolving customer needs, inability to comply with
applicable regulatory requirements, or emergence of superior competing technologies could materially and adversely
impact our revenues. Customer concentration in specific service category may also limit our ability to offset revenue
shortfalls through diversification. There can be no assurance that our key service offering will continue to generate
revenue at current levels. If we are unable to broaden our service portfolio, diversify our revenue base, or adapt our
offerings to evolving technologies and customer requirements, our business, financial condition, results of operations,
and cash flows may be materially and adversely affected. While we have not experienced any such instances which
adversely impacted our business and results of operations during the last three Fiscals, we cannot assure you that such
instances will not arise in the future.

3. We are dependent on our Suppliers for various hardware and software products which we provide to our
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clients. The failure of our these to deliver these products in the necessary quantities, on time or to meet specified
quality standards or technical specifications, could adversely affect our business and our ability to deliver
orders on time.

Our business operations are heavily dependent on our suppliers including a wide range of third parties, suppliers of
hardware and software products, OEM distributors, independent contractors, service providers, and cloud/data center
providers. These third parties collectively support us in sourcing products, executing project components, and
delivering services to clients.

We procure hardware and software products such as servers, laptops, desktops, printers, webcams, interactive panels,
point-of-sale devices, storage hardware, operating systems, databases, antivirus software, and middleware from
external suppliers and OEM distributors. As of March 31, 2026, a significant portion of 8,328.48 lakhs our total
purchases were concentrated among our top suppliers. This concentration exposes us to risks in case any of these
entities face operational or financial challenges. Since we generally transact with these parties on a purchase-order
basis without long-term supply contracts, there is no assurance that products will always be available in required
quantities, at competitive prices, or delivered on time. In addition, we are not liable for product-related warranty
issues, as such warranties are provided by the respective product manufacturers or suppliers in accordance with the
terms of the underlying contract. None of our suppliers are related parties or entities linked to our Promoters.

Our business is, therefore, heavily dependent on our relationships with Suppliers. Set forth below are details of
purchases made from our top supplier, top five suppliers, and top ten suppliers for the periods indicated:

Fiscal 2026

Fiscal 2024

Total

Particulars
Purchases

(< in lakh)

As a % of
total
Purchases

Total
Purchases
(< in lakh)

Fiscal 2025

As a % of
total
Purchases

Total
Purchases
(% in lakh)

As a % of
total
Purchase

Purchases from our top 8,328.48 37.32 4,282.82 23.94 |  4,332.88 25.73
Suppliers

Purchases from ourtop | 47 196 g3 76.75 | 10,322.49 5771 | 849758 50.45
five Suppliers

Purchases from our top

fen Suppliers 21,256.92 9524 |  13,386.20 7483 | 12,080.13 71.72

Our total purchases from our top 10 Suppliers during Fiscal 2026, Fiscal 2025 and Fiscal 2024 is set out below:

Fiscal 2026 Fiscal 2025 Fiscal 2024
Particulars* R(;\r/srr:]ue (DR Ri:’/g%ue CHEEOE R(;\rlgrr:]ue A0
operations Sl operations ezl operations GIEY
@in lakh) | PUTCNASE o tiagny  Purchase oy o) purchase
Supplier 1 8,328.48 37.32 4,282.82 23.94 4,332.88 25.73
Supplier 2 2,937.82 13.16 2,641.15 14.76 1,149.66 6.83
Supplier 3 2,141.14 9.59 1,850.00 10.34 1,083.82 6.43
Supplier 4 2,087.88 9.35 795.00 4.44 1,046.61 6.21
Supplier 5 1,633.49 7.32 753.51 421 884.60 5.25
Supplier 6 958.10 4.29 751.48 4.20 804.97 4,78
Supplier 7 819.41 3.67 736.22 4.12 802.40 4.76
Supplier 8 819.01 3.67 727.44 4.07 733.62 4.36
Supplier 9 796.83 3.57 443.57 2.48 690.33 4.10
Supplier 10 734.71 3.29 405.00 2.26 551.23 3.27
Total 21,256.92 95.24 13,386.19 74.83 12,080.12 71.72

29



# As certified by M/s. Nagendra Pawaiya & Co. Chartered Accountants, Statutory Auditors, pursuant to a certificate dated July
15, 2026.

*The ranking of a Supplier mentioned above can be different in Fiscal 2026, 2025 and 2024.

Names of our top 10 suppliers have not been included in this Prospectus due to non-receipt of consent from such suppliers.

The details of our purchases from domestic sources and imports for the years indicated are set out below:

Fiscal 2026 Fiscal 2025 Fiscal 2024

Particulars Amount (Rs. % of Total Amount (Rs. % of Total | Amount (Rs. % of Total
In lakhs) purchases In lakhs) purchases In lakhs) purchases
22,121.77 99.12 17,888.04 100 16,842.97 100

Domestic
Purchase”
Imports” 197.00
22,318.77 100 17888.04 100 16,842.97
"Our domestic suppliers are located across Mumbai, Indore, Bangalore, Chennai, Pune, Gurugram, Delhi, Noida and
Bhopal.
*Imported purchases are sourced from suppliers located in the USA, UAE and Sweden.

We also rely on independent contractors and third-party service providers for critical project components such as
electrical works, cabling, hardware installation, civil infrastructure for data centers, cloud hosting, cybersecurity
solutions, manpower deployment, and logistics. The quality and timeliness of these services depend on the availability,
expertise, and reliability of such third parties. External factors such as labour shortages, inflation, supply chain
disruptions, regulatory changes, equipment breakdowns, transport strikes, weather-related events, or financial distress
of these providers may further affect project execution.

Additionally, our reliance on cloud and data center service providers for hosting and IT infrastructure means that any
breakdown, early obsolescence, inadequate vendor support, or regulatory non-compliance could disrupt system
performance and delay project timelines.

Although we seek to mitigate these risks by placing orders promptly upon award of projects, conducting quality
checks, monitoring contractor performance, and obtaining product warranties, these measures cannot fully eliminate
risks. Any failure, delay, or non-performance by our third-party suppliers, contractors, or service providers could
adversely affect our ability to deliver projects on time, impact client satisfaction, expose us to penalties under
contracts, and harm our reputation.

While past disruptions from such parties have been limited, our ongoing reliance on multiple external entities makes
us vulnerable to operational, financial, and reputational risks, which may materially and adversely impact our business,
financial condition, results of operations, and prospects.

4. We are heavily reliant on our top 10 customers, and the loss of such customers or a significant reduction in
purchases by such customers will have a material adverse impact on our business.

We are an information technology (IT) solutions provider headquartered in Bhopal, Madhya Pradesh. Our service
portfolio includes enterprise applications, managed services and digital services apart from our platforms. These
services can be further bifurcated into multiple sub-parts such as system integration, ERP implementation,
cybersecurity, data center, etc. For further details see “Our Business” on page 254. While the customer may vary
annually, we are heavily dependent on the contribution of our top 10 customers every year. Consequently, our
business and financial condition in any given financial year is reliant on our top 10 customers. Set forth below are
certain details regarding revenues derived from our top customer, top five customers and top ten customers for the
years indicated:
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Particulars

Fiscal 2026

Revenue

from
operations
(% in lakh)

As a % of
total
revenue
from
operations

Fiscal 2025
As a % of
total
revenue
from
operations

Revenue from
operations (X
in lakh)

Revenue from
operations (%
in lakh)

Fiscal 2024

As a % of
total
revenue
from
operations

Revenue from our | g o5 13 23.06 5,787.54 20.96 5,277.65 22.66
tOp customer

Revenue from our |, 5a9 53 61.29 13,595.06 49.24 13,177.71 56.57
top five customers*

Revenue from our | 44 g77 45 86.72 18,219.01 65.99 17,557.98 75.38
top ten customers*

*References to ‘Customer’ are to customers in a particular Fiscal and does not refer to the same customers across all Fiscals.

Our revenue from operations from our top 10 customers during Fiscal 2026, Fiscal 2025 and Fiscal 2024 is set out

below:
Fiscal 2026 Fiscal 2025 Fiscal 2024
As a % of As a % of As a % of
Particulars  Revenue from total Revenue from total Revenue from total
* operations (3 revenue operations (¥ revenue operations (¥ revenue
in lakh) from in lakh) from in lakh) from
operations operations operations
Customer 1 8,425.13 23.06 5,787.55 20.96 5,277.66 22.66
Customer 2 4,407.91 12.07 4,500.88 16.30 2,699.74 11.59
Customer 3 3,272.97 8.96 1,169.91 4.24 2,502.38 10.74
Customer 4 3,244.67 8.88 1,086.52 3.94 1,581.82 6.79
Customer 5 3,038.65 8.32 1,050.21 3.80 1,116.11 4.79
Customer 6 2,533.70 6.94 1,029.81 3.73 1,095.88 4.70
Customer 7 2,383.34 6.52 901.35 3.26 1,008.61 4.33
Customer 8 1,684.69 4.61 900.37 3.26 801.82 3.44
Customer 9 1,585.14 4.34 898.12 3.25 763.58 3.28
Customer 10 1,101.25 3.01 894.30 3.24 710.37 3.05
Total 31,677.45 86.72 18,219.01 65.99 17,557.98 75.38

*References to ‘Customer’ are to customers in a particular Fiscal and does not refer to the same customers across all Fiscals.
# As certified by M/s. Nagendra Pawaiya & Co. Chartered Accountants, Statutory Auditors, pursuant to a certificate dated July

15, 2026.

“Names of our top 10 suppliers have been anonymized for confidentiality purposes.
## Our customers comprise companies, government departments, trusts, limited liability partnerships and proprietorships.

The details of our revenue from operations generated from domestic sales and exports for the years indicated are set

out below:
Fiscal 2026 Fiscal 2025 Fiscal 2024
Particul
AHCHIEES Amount % of Total Amount % of Total Amount
(Rs. In lakhs) Sales (Rs. In lakhs) Sales (Rs. In lakhs)
g:lglesm 36,482.27 99.87 27,608.15 100 23,096.04 | 99.15
Export” 46.47 0.13 Nil Nil 198.03 0.85

100

36,528.74

27,608.15
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~Qur customers are located across Mumbai, Pune, Bhopal, Bangalore, Delhi and Indore.
*Export sales are generated from customers located in Qatar and USA.

Two of the customers forming part of our top 10 suppliers in Fiscal 2025 and Fiscal 2024 and are related parties of
our Company. We have entered into transactions with them in the past and we may enter into related party transactions
in the future. While all such transactions have been conducted on an arm’s length basis and in compliance with
applicable law, including the Companies Act, 2013 and SEBI Listing Regulations, and contain commercially
reasonable terms, we cannot assure you that we could not have achieved more favourable terms had such transactions
been entered into with unrelated parties.

Our business, results from operations, and financial condition are heavily dependent on maintaining relationship with
our customers, and failure or inability to maintain of all or any of our top 10 customers, for any reason (including, due
to failure to negotiate acceptable terms, adverse change in the financial condition of such customers for various factors
such as possible bankruptcy or liquidation or other financial hardship, merger or decline in sales from such customers,
reduced or delayed customer requirements, geopolitical reasons and, or, other work stoppages affecting production by
such customers) could have a material adverse impact on our business, results of operations, financial condition and
cash flows. There can be no assurance that we will not lose all or a portion of sales to these customers or will be able
to offset any reduction of prices to these customers with reductions in our costs or by obtaining new customers which
could adversely affect our business, financial condition and results of operations.

To reduce the risk of depending too much on a small number of customers, we have taken several steps to grow and
protect our business. We are trying to expand our customer base by reaching out to new clients in different industries,
locations, and service areas. We also try to build long-term relationships with our key customers through ongoing
contracts and by providing consistent value and support. In addition, we are working on entering new markets,
including international ones, to reduce our reliance on a few clients. We regularly monitor our customer base to
identify any risks early and take necessary actions. This helps us diversify our overall business and reduces our
dependence on any one customer or sector. These efforts help us manage risk better and support the long-term growth
and stability of our company. In the ordinary course of business, there have been instances where order finalization or
release of subsequent project phases was delayed by certain large clients due to administrative or budgetary approvals.
For example, extensions in decision-making timelines from key customers resulted in deferral of revenue recognition
during Fiscal 2024 and Fiscal 2025, which were subsequently regularized without any cancellation of contracts or
discontinuation of client relationships. While no major customer has discontinued its association with the Company
to date, our business continues to be influenced by cyclical procurement patterns and policy-linked funding cycles
prevalent in the public sector, which may impact the timing of project execution and revenue recognition in future
periods.

5. Most of our business operations are concentrated in the respective states. As of March 31, 2025, the revenue
was recognized from projects executed in the state of Maharashtra, Madhya Pradesh and Delhi. Due to this
geographic concentration of our business operations, our results of operations and growth might be restricted
to the economic and demographic conditions of Maharashtra.

For the Fiscal 2026, Fiscal 2025 and Fiscal 2024, 85.72 %, 81.01% and 88.35% of our revenue from operations for
the respective periods came from the projects executed by us in the state of Maharashtra, Madhya Pradesh and Delhi,
respectively. The following table sets forth the revenue from operations generated during the Fiscal 2026, Fiscal 2025
and Fiscal 2024, presented according to the states where we have provided our comprehensive range of services:

Fiscal 2026
States Amount % of Revenue from Operations
(In X lakhs)
Maharashtra 18,600.66 50.92%
Madhya Pradesh 10,254.00 28.07%
Delhi 2,458.06 6.73%
Karnataka 1,767.94 4.84%
Gujarat 841.61 2.30%
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States

Amount
(In % lakhs)

% of Revenue from Operations

Uttar Pradesh 828.78 2.27%
Haryana 695.14 1.90%
Others 1,082.55 2.96%
Total 36,528.74 100%
Fiscal 2025
States Amount % of Revenue from Operations
(In % lakhs)
Maharashtra 10,319.89 37.38%
Madhya Pradesh 6,529.99 23.65%
Delhi 5,514.86 19.98%
Haryana 1,356.03 4.91%
Karnataka 1,075.64 3.90%
Assam 769.70 2.79%
Gujarat 555.72 2.01%
Uttar Pradesh 505.97 1.83%
Rajasthan 338.25 1.23%
Others 642.10 2.33%
Total 27,608.15 100%
Fiscal 2024
States Amount % of Revenue from Operations
(In X lakhs)
Maharashtra 9,203.80 39.51%
Madhya Pradesh 8,435.09 36.21%
Delhi 2,942.07 12.63%
Karnataka 1,076.93 4.62%
Rajasthan 528.06 2.271%
Gujarat 328.37 1.41%
Uttar Pradesh 315.41 1.35%
Others 464.34 1.99%
Total 23,294.07 100.00%

As certified by M/s. Nagendra Pawaiya & Co. Chartered Accountants, Statutory Auditors, pursuant to a certificate
dated July 15, 2026.

While our dependence on our business operations in particular state have reduced over the years, a natural calamity,
economic slowdown or any disruption may hinder us from conducting our business operations economically and
otherwise. Due to such factors, we may experience adverse effects on our results of operations, financial condition
and cash flows than if it were further diversified across different geographical locations. In order to mitigate this risk
of client concentration, we intend to continue to increase our presence pan India by securing and servicing projects in
other states of India.

Most of our business operations are concentrated in the States of Maharashtra, Madhya Pradesh, and Delhi.
Consequently, our performance and growth depend significantly on the economic, administrative, and fiscal
environment of these regions. In FY 2024-25, certain smart-infrastructure and IT-managed service contracts
undertaken in Maharashtra and Madhya Pradesh experienced temporary billing deferrals due to changes in state budget
cycles and project reprioritization by the respective government departments. Although such projects have since
resumed normal execution, any similar delays, policy changes, or fiscal constraints at the state level in the future could
impact the pace of project execution, revenue recognition, and cash flows.

6. Our Company requires significant amounts of working capital and significant portion of our working capital
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is consumed in trade receivables and inventories. Any failure in arranging adequate working capital for our
operations may adversely affect our business, results of operations, cash flows and financial condition.

Our operations are inherently working capital intensive. We require significant working capital to bid for and execute
projects, including submission of earnest money deposits (“EMDs”), furnishing performance bank guarantees
(“PBGs”), and meeting payment obligations towards our vendors and suppliers. Any shortfall or delay in arranging
adequate working capital could adversely impact our ability to participate in tenders, fulfil contract obligations, or
maintain project timelines, thereby affecting our revenue visibility and operational continuity. A significant portion
of our working capital is consumed in trade receivables and inventories. Summary of our working capital position is
given below:

(T in Lakh)
Particulars (Restated Standalone Basis)
Fiscal 2026 Fiscal 2025 Fiscal 2024

Current Assets
Inventories 7,769.36 7,946.42 5,450.17
Trade Receivables 11,133.06 16,422.29 9,565.64
Loans & Advances 2,736.39 1,665.89 980.74
Other Financial Assets 72.33 183.58 63.50
Other Current Assets 1,726.49 1,223.42 809.96
Total Current Assets 23,437.63 27,441.61 16,870.01
Current Liabilities
Trade Payables 8,844.86 16,575.05 10,979.02
Other Financial Liabilities 228.56 191.16 171.11
Other Current Liabilities 1,103.14 978.36 676.25
Curre_zqt Tax Liabilities & 1.363.82 573.57 82.21
Provisions
Total Current Liabilities 11,540.39 18,318.14 11,908.59
Net Working Capital 11,897.25 9,123.47 4,961.42
Margin money 955.87 592.87 544.00
Retention Deposits 863.43 743.89 -
Total Funding Requirement 13,716.54 10,460.23 5,505.42
Sources of Funds:-
Short-Term Borrowings 2,595.35 1,198.80 1,493.18
Internal Accruals 11,121.19 9,261.43 4,012.24

Our trade receivables for Fiscal 2026, Fiscal 2025 and Fiscal 2024 is X11,133.06 lakhs, ¥16,422.29 lakhs and39,565.64
lakhs, respectively while inventories amounted to X7,769.36 lakhs in FY 2026, 37,946.42 lakhs in FY 2025 and
%5,450.17 lakhs in FY 2024. The increase in inventory levels corresponds to the anticipation of large upcoming project
deliveries and long-lead-time components required for such projects and to meet tight delivery schedules. Further, the
trade receivables reduced in Fiscal 2024 due to improved collections. However, trade receivables increased again in
Fiscal 2025 primarily due to delayed revenue realization.

Our working capital requirements may increase if payment schedules under customer contracts are delayed or
extended, or if there is a requirement to scale up execution activity in a short time frame. Further, delays in receipt of
payments or reimbursement from government authorities, PSUs, or municipal bodies can compound our working
capital cycle. Our trade receivable period varies from 150 to 210 days.

We may require incremental funding from time to time to meet our working capital needs or capital expenditure
requirements. Such funding may include the incurrence of additional debt, issuance of equity. Any additional debt
could increase our interest and repayment obligations, adversely affecting our profitability, cash flows, and liquidity
position. Moreover, such borrowings may be subject to restrictive covenants, limiting our operational and financial
flexibility. Conversely, any issuance of equity securities may dilute our shareholding.

7. The Price Band, Issue Price, market capitalization to total turnover and price to earnings ratio based on the
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Issue Price of our Company, may not be indicative of the market price of our Company on listing or thereafter.

The Issue Price, market capitalization to total revenue multiple and price to earnings ratio based on the Issue Price of
our Company, may not be indicative of the market price of the Equity Shares on listing. Our revenue from operations
and restated profit after tax for the Financial Year ended March 31, 2026, was ¥36,528.74 lakhs and %4,072.76 lakhs,
respectively as per our Restated Consolidated Financial Statements. The table below provides details of our price to
earnings ratio and market capitalization to revenue from operations at the upper end of the Price Band:

Particulars Price to earnings ratio Market Capitalization to Revenue
at the upper end of the Price Band 12.35 times 1.82 times

For the Financial Year 2026, our market capitalization to revenue from operations (for the Financial Year 2026)
multiple is 1.82 times at the upper end of the Price Band. Further the P/E ratio for the Financial Year ended March 31,
2026 is 12.35 at the upper end, while the average P/E ratio of our competitor entities (which are listed companies in
India that are of larger size with longer operating histories and varied business models and offerings) is 39.79 for the
Financial Year ended March 31, 2026. The Issue Price of the Equity Shares is proposed to be determined on the basis
of assessment of market demand for the Equity Shares offered through a book-building process and certain quantitative
and qualitative factors as set out in the chapter titled “Basis for Issue Price” on page 142. The Price Band, Issue Price
and derived multiples and ratios may not be indicative of our market price on listing or thereafter.

Prior to the Issue, there has been no public market for our 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. Any valuation
exercise undertaken for the purposes of the Issue by us, in consultation with the BRLM, is not based on a benchmark
with our industry peers. The relevant financial parameters based on which the Price Band would be determined, shall
be disclosed in the advertisement that would be issued for publication of the Price Band. The market price of the
Equity Shares may be subject to significant fluctuations in response to,among other factors, variations in our operating
results, market conditions specific to the industry we operate in, developments relating to India, announcements by us
or our competitors of significant acquisitions, strategic alliances, our competitors launching new products or superior
products, announcements by third parties or governmental entities of significant claims or proceedings against us,
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
regulatory factors.

8. Our Statutory Auditors have included certain emphasis of matter in the audit report for Fiscal 2025 and 2026.
There can be no assurance that any similar emphasis of matters will not form part of our financial statements
for the future fiscal periods, which could subject us to additional liabilities due to which our reputation and
financial condition may be adversely affected.

Our Statutory Auditor has noted an emphasis of matter in their statutory auditor report on the standalone and
consolidated financial statements for the Fiscal 2025 and 2026 as highlighted in the table:

Period Emphasis of Matter

Fiscal 2025 We draw attention to Note 1.5. to the financial statements, which describes the fact that the
Company had not enabled the audit trail (edit log) feature in its accounting software for the period
from 01st April 2024 to 31st March 2025, as required by Rule 3(1) of the Companies (Accounts)
Rules, 2014, although the software had such functionality. The audit trail feature was enabled from
Financial Year 2025-2026, and is being maintained thereafter.

Our opinion is not modified in respect of this matter.

We draw attention to Note 36 and Note 44 to the financial statements, which describe the pending
litigations relating to GST, Income Tax, Insolvency and Bankruptcy Code, Industrial Disputes
Act, 1947 and Negotiable Instruments Act. The management is of the view that no material
outflow is expected.

Our opinion is not modified in respect of these matters.
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Period Emphasis of Matter

Fiscal 2026 We draw attention to the standalone financial statements regarding the accounting treatment
followed by the Company in respect of interest under the Micro, Small and Medium Enterprises
Development Act, 2006 (“MSMED Act”). The Company has not recognized interest liability on
delayed payments to Micro and Small enterprises amounting to 3269.09 Lakhs as at March 31,
2026. Further, the Company has filed legal proceedings against a debtor for recovery of MSME
interest receivable aggregating to 32,583.79 Lacs under the provisions of the MSMED Act.

Pending final adjudication and actual realization of the aforesaid MSME interest receivable claim,
the management has represented that the corresponding MSME interest liability, to the extent
applicable, shall be recognized in the books of account as and when the Company receives the
interest receivable amount.

Our opinion is not modified in respect of this matter.

There can be no assurance that the audit reports for any future fiscal periods will not contain such observations.
Investors should consider these observations of our Statutory Auditor in evaluating our financial condition, results of
operations and cash flows.

9. Certain trademarks that are critical to our business operations are presently registered in the name of our
Promoter, Sukhbir Singh Kukreja, and not in the name of our Company. Further, some of the trademark
registrations pertaining to our business have inadvertently been obtained under the category of **Single Firm™*
instead of under the appropriate ""Body Incorporate' category

Certain trademarks that are critical to our business operations are presently registered in the name of our Promoter,
Sukhbir Singh Kukreja, and not in the name of the Company. While we have entered into licensing arrangements with
our Promoter permitting us to use such trademarks, these licenses are dependent on the continuing relationship of our
Promoter with the Company. Pursuant to the Trademark License Agreement dated April 1, 2025, executed between
our Promoter, Sukhbir Singh Kukreja (“Licensor”) and our Company (“Licensee”), the Licensor has granted the
Licensee a non-exclusive, non-transferable, and non-sublicensable license to use certain trademarks for a license fee
of %1 per trademark licensed. The Licensor shall maintain and renew trademark registrations, while the Licensee shall
use the trademarks only for approved business purposes, acknowledge the Licensor’s ownership, and ensure proper
usage. The Licensor may terminate the agreement with seven days’ notice if it ceases to be a promoter, the Licensee
ceases to be controlled by the promoter, breaches any terms, or by mutual consent. Upon termination, the Licensee
must immediately cease using the trademarks and any association with them. In the event our Promoter ceases to be
associated with the Company, or chooses to revoke or not renew such licenses, we may lose the right to use such
trademarks, which could adversely affect our business, operations and financial condition. Further, the requisite form
filings in respect of such licensing agreements have not yet been made, and any delay or failure in completing such
filings could adversely impact the enforceability of the licenses and our rights in relation to these trademarks.

Following are the trademarks for which the licensing agreements have been entered into by the Company:

Sr. Trademark/Wordmark Class Trademark Date of Current
No. Number Registration Status

1. | Peddle Point 42 4686318 April 07,2021 | Licensing
Agreement
dated April 1,
2025  signed
between
Sukhbir Singh
Kukreja and
the Company.
42 2910109 June 26, 2021 Licensing

Agreement
ra e dated April 1,
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Sr. Trademark/Wordmark Class Trademark Date of Current

No. Number Registration Status
2025  signed
between
Sukhbir Singh
Kukreja and
the Company.

3. | XtraTrust 42 4455812 June 05, 2024 Licensing
Agreement
dated April 1,
2025  signed
between
Sukhbir Singh
Kukreja and
the Company.

Some of our trademarks are currently registered in the name of our Company under its earlier name, Xtranet
Technologies Private Limited, and have not yet been amended to reflect our present name, Xtranet Technologies
Limited. The applications for such amendments are yet to be filed with the relevant trademark authorities. Until such
amendments are filed and approved, there may be uncertainty regarding the validity or enforceability of our rights in
these trademarks. Any delay or failure in completing such filings could adversely affect our ability to exercise
exclusive rights over these marks and may impact our business, reputation and operations.

Following are the trademarks for which the amendment applications are filed by the Company which are pending
before the relevant authority:

Trademark/Wordmark ‘ Class ‘ Trademark et Current Status

Number Registration

1. 9 4883617 April 30, | Application dated
"i'r “ t 2023 November 22, 2025, has
a e been filed for change in the
name of our Company.
2. 9 4883615 February 29, | Application dated
2024 November 22, 2025, has
ecthtoy been filed for change in the
name of our Company.
3. getlabh.com 9 4961698 May 20, 2023 | Application dated

November 22, 2025, has
been filed for change in the
name of our Company.

4. 9 4961697 June 14, 2024 | Application dated May 13,
2026, has been filed for
change in the name of our
Company

| LABH

Your rofit

Some of the trademark registrations pertaining to our business have inadvertently been obtained under the category of
“Single Firm” instead of under the appropriate “Body Incorporate” category. Such incorrect classification may cast
doubts on the validity of these registrations and could expose us to challenges in enforcing or protecting our rights
over these trademarks. There are no Intellectual Property Rights held by our Company that are due to expire that
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would have a material impact on its operations, revenue or competitive position in the industry, however any
requirement to reapply for such registrations, or any adverse determination by the trademark authorities in this regard,
may result in delays, additional costs, or loss of protection for such marks, which could adversely affect our business,
operations, financial condition and reputation.

Following are the trademarks for which the registration has been done incorrectly:

Sr. Trademark/Wordmark Class Trademark Date of Current

No. Number Registration Status
2910109 June 26, 2021 Registration
done in the
traNet e o

Xtranet
Technologies
Private Limited
under the
category
“single firm”
2. | getlabh.com 9 4961698 May 20, 2023 Registration
done in the
name of
Xtranet
Technologies
Private Limited
under the
category
“single firm”

10. Delays or defaults in customer payments and receivables may have an adversely impact our profits and cash
flows.

Our operations involve the practice of extending credit to our customers. We typically extend credit on sales of
between 150 to 210 days to our customers in the ordinary course of business and we have and continue to have high
levels of outstanding receivables. Provisioning is based on expected credit loss model wherein based on assumptions
about risk of default and expected timing of collection Set out below is our outstanding trade receivables for the Fiscal
2026, Fiscal 2025 and Fiscal 2024, as a percentage of our revenue from operations:

Fiscal 2026 ‘ Fiscal 2025 Fiscal 2024
Trade As a % of Trade As a % of Trade As a % of

receivables revenue receivables revenue receivables revenue
(in X lakh) from (in X lakh) from (in X lakh) ligelnl
operation operation operation
11,443.66 31.33 16,234.39 58.80 10,026.67 43.04

# As certified by M/s. Nagendra Pawaiya & Co. Chartered Accountants, Statutory Auditors, pursuant to a certificate dated July
15, 2026.

Note: The above trade receivables are mentioned net of ‘loss allowance for credit impaired’ for ¥ 36.58 lakhs in each of the three
Fiscals. Trade Receivables disclosed above represent the net amount to be realised.

We address this risk by carefully evaluating the creditworthiness of customers before extending credit and setting
clear payment terms. It regularly monitors outstanding receivables and follows up promptly for collections. We also
maintain a diversified customer base to reduce dependency on a few clients and manages its cash flows prudently to
ensure financial stability even in case of payment delays.

Further, our business depends on our ability to successfully obtain payments from our clients for services provided.
We typically raise our invoice and initiate collections in relatively short cycles and maintain provisions against
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receivables and unbilled services. However, Actual losses on client balances could differ from our current expectations
and may require us to adjust our provisions.

Macroeconomic conditions could also impact the financial position of our clients and result in delays or defaults in
payments. Such situations may include insolvency or bankruptcy of our clients, requests for modifications in payment
arrangements, or extended credit cycles, particularly in the case of government and public sector undertakings. These
factors could increase our receivables, adversely impact our working capital position, and affect our cash flows. To
manage these risks, we closely track outstanding payments and regularly follow up with clients to ensure timely
collections. We also diversify our client base across government, PSU, and private sector entities from different
industries to reduce dependence on a few customers. In addition, we make accounting provisions for doubtful debts
and unbilled services to cover potential losses. Wherever possible, we structure contracts with milestone-based billing
and advance payments to align cash inflows with project progress and reduce the risk of long credit cycles.

However, there have been instances of failure to recover payment in the past three Fiscals 2026, 2025 and 2024 are as
follows:
(in % lakh)
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Bad Debts 7.09 2.00 0.21

An increase in bad debts or in defaults by clients may compel us to utilize greater amounts of our operating working
capital and result in increased interest costs, thereby adversely affecting our business including results of operations,
liquidity, financial performance and cash flows.

Except as disclosed in the chapter “Outstanding Litigation and Material Developments” on page 464, no such
lawsuits/claims have been instituted or brought against the Company in Fiscals 2024, 2025 and 2026.

11. There have been certain instances of non-compliances and delay in filings with respect to certain regulatory
filings under the Companies Act, 2013 by our Company in the past. Further, we may be subject to regulatory
actions and penalties for any such past or future non-compliance or delays and our business, financial
condition and reputation may be adversely affected.

There have been certain instances of delayed filings of the Company beyond the prescribed time limits under the
Companies Act, 2013. We have also filed compounding and adjudication applications, as applicable, with the RoC of
Gwalior at Madhya Pradesh with regard to certain non-compliances and discrepancies in relation to statutory filings
required to be made by us under the Companies Act, as detailed below:

Relevant Authority
Section of the before Date of
Particulars Companies which Filing / Current Status
Act, 2013/ Application Action
Rules Filed

Sr.

(\[o}

Our Company | Section 185 read | Registrar of | August 19, | Pursuant to an interim order bearing
filed a | with Companies | Companies, 2025 /| reference no.
compounding | (Meetings of | Gwalior March 30, | RD(NWR)/441/Sec.185/2025-26
application in | Board and its 2026 dated March 30, 2026, passed by the
relation to | Powers) Rules, Regional Director (North Western
non- 2014 Region), Ministry of Corporate
0] compliance Affairs, in relation to non-
for loan compliance with Section 185 of the
granted by the Companies Act, 2013, a
Company to compounding fee aggregating to
its director. %30.00 lakh was imposed. The
compounding fee comprised 310.00
This loan of lakh each on the Company, Sukhbir
%211.00 lakhs Singh Kukreja, Managing Director,
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Sr.

[\[o}

Particulars

was granted to
Sukhbir Singh

Kukreja,
Promoter &
Managing
Director, on
April 01,
2021.

As on date of
this RHP, no
such loan to

Director is
outstanding.

Relevant

Section of the

Companies
Act, 2013/
Rules

Authority
before
which

Application

Filed

Date of
Filing /
Action

Current Status

and Jogendrapal Singh Alagh,
Whole-time Director.

Our Company and the concerned
Directors have duly paid the
aforesaid compounding fees on May
29, 2026 vide SRN Nos.
UU2953325, UU2953266  and
UU2953396, respectively, and the
matter stands resolved.

(i)

Our Company
filed an
adjudication
application
with respect to
non-
compliance of
Section 42
read with rule
14 of the
Companies
(Prospectus
and Allotment
of

Securities)
Rules, 2014
relating to
private
placement
undertaken by
the Company
on March 10,
2023.

Section 42 read
with rule 14 of
the

Companies
(Prospectus and
Allotment of
Securities)
Rules, 2014

Registrar of
Companies,
Gwalior

August 30,
2025/
November
12,2025 &
December
02, 2025

The Registrar of Companies,
Gwalior, vide its adjudication order
bearing reference no. PO/ADJ/11-
2025/GL/00847 dated November 12,
2025, imposed a penalty of 347,000
each on the Company, Sukhbir
Singh Kukreja and Jogendrapal
Singh Alagh under Section 42(9) of
the Companies Act, 2013 for non-
filing of Form PAS-3 within the

prescribed time period. The
Company and the concerned
Directors have duly paid the
aforesaid penalties on November 14,
2025, and the matter stands
adjudicated.

The Registrar of Companies,

Gwalior, vide its adjudication order
bearing reference no. PO/ADJ/12-
2025/GL/01036 dated December 2,
2025, imposed a penalty under
Section 42(10) of the Companies
Act, 2013 in relation to the
utilization of funds raised through
preferential issue prior to the filing
of Form PAS-3. Pursuant to the
aforesaid order, a penalty of 310.00
lakh was imposed on the Company
and %5.00 lakh each on Jogendrapal
Singh Alagh and Sukhbir Singh
Kukreja. The Company and the
concerned Directors have duly paid
the aforesaid penalties on December
4, 2025, and the matter stands
resolved.
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Relevant
Section of the
Companies
Act, 2013 /
RUIES
Our Section 137

Authority
before
which

Application
Filed
Registrar of

Date of
Filing /
Action

Sr.

Particulars Current Status

[\[o}

September | The Company had filed

(iii)

Company read with | Companies, 23, 2025 / | adjudication applications in Form
filed an | relevant Gwalior March 02 | GNL-1 in respect of non-
adjudication Companies 2026 & | compliance relating to the non-
application (Accounts) March 03, | filing of Consolidated Financial
in Form | Rules, 2014. 2026 Statements (“CFS”) in Form AOC-
GNL-1 in 4 CFS for the financial years 2015-
relation  to 16, 2016-17, 2017-18, 2018-19,
non- 2019-20, 2020-21, 2021-22 and
compliance 2022-23.

pertaining to

the non- Pursuant thereto, the Registrar of
filing of Companies (“ROC”) issued show
Consolidated cause notices dated January 5, 2026
Financial and subsequently passed
Statements adjudication orders bearing
(“CFS™) in reference numbers PO/ADJ/03-
Form AOC-4 2026/GL/01708, PO/ADJ/03-
CFS for the 2026/GL/01707, PO/ADJ/03-
financial 2026/GL/01706 and PO/ADJ/03-
years 2015- 2026/GL/01705 dated March 3,
16 to 2021- 2026 in relation to the financial
22. years 2015-16, 2016-17, 2017-18

and 2018-19, respectively, and
orders bearing reference numbers
PO/ADJ/03-2026/GL/01704,

PO/ADJ/03-2026/GL/01703,

PO/ADJ/03-2026/GL/01702  and
PO/ADJ/03-2026/GL/01701 dated
March 2, 2026 in relation to the
financial years 2019-20, 2020-21,
2021-22 and 2022-23, respectively.

Pursuant to the aforesaid orders, the
ROC imposed an aggregate penalty
0f'%13.08 lakh on the Company and
%4.00 lakh each on Jogendrapal
Singh Alagh and Sukhbir Singh
Kukreja. The penalties imposed on
the Company aggregated to 32.00
lakh each for the financial years
2015-16 to 2018-19, %1.77 lakh for
the financial year 2019-20, X1.41
lakh for the financial year 2020-21,
%1.13 lakh for the financial year
2021-22 and %0.76 lakh for the
financial year 2022-23.

Our Company paid the aforesaid
penalties on April 3, 2026 and
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Sr.

No. Particulars

Relevant
Section of the
Companies
Act, 2013 /
RUIES

Authority
before
which

Application
Filed

Date of
Filing /
Action

Current Status

April 4, 2026, and the matter stands
resolved.

Our Section 92 | Registrar of | August 20, | The earlier Form MGT-7 was
Company (read with Rule | Companies, 2025 marked Not to Be Taken on Record
identified 11 of the | Gwalior (NTBR), and our Company has
discrepancies | Companies filed Form MGT-7 for the FY
in the annual | (Management 2020-21, 2021-22 and 2022-23 to
return filings | and rectify the earlier filing and make
made under | Administration) good the default, thereby
Form MGT- | Rules, 2014) regularizing its annual return
7 for the compliance under the Companies
financial Act, 2013.
years 2020-

(iv) 21, 2021-22,
2022-23, and
2023-24, and
submitted
physical
applications
for revision /
NTBR (Not
to be Taken
on Record)
of the earlier
filed E-
Forms.

While our compounding applications and adjudication applications have been accepted and acknowledged, we have
not received any order yet. We cannot assure that the order will be issued for minimal penalty or fine as mentioned in
respective provisions of Companies Act, 2013. To better manage our compliances, we have appointed a Company
Secretary & Compliance Officer, Kavita Malik on in FY 2024-25. She became member of the Institute of Company
Secretaries of India in the year 2010 and has more than a decade of working experience in compliance management.
We have also implemented a centralised compliance calendar with automated reminders for statutory filings, instituted
periodic internal reviews of records and filings, and strengthened our documentation and approval processes to ensure
accuracy and timelines. However, we cannot assure you that future non-compliances will not occur or any past non-
compliances, if any, will not result in imposition of fresh fine or penalty, or that we will be able to rectify or mitigate
them in a timely manner, or at all.

12. We have experienced negative cash flows from operating activities in previous Fiscals and cannot assure you
that we will not experience negative cash flows in future periods. Negative cash flows may adversely affect our
financial condition, results of operations and prospects.

The following table sets forth certain information relating to our cash flows on a consolidated basis for the Fiscals
indicated, as per the Restated Consolidated Financial Information.

(< in lakh)
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Particulars  Fiscal 2026 Fiscal 2025 Fiscal 2024
Net Cash (used in)/generated from operating activities 2,757.39 861.79 (116.01)
Net Cash (used in)/generated from investing activities (6,751.93) (3,043.53) (1,580.88)
Net Cash (used in)/generated from financing activities 4,031.64 1,972.94 1,923.40
Net Increase / (Decrease) in cash and cash equivalents 145.75 108.65 317.45

The negative operating cash flow is primarily attributed to deployment of funds towards trade receivables and
inventories during project execution stages, advances made to vendors and subcontractors for procurement and
mobilisation, and incremental expenditure on manpower and infrastructure to support ongoing and upcoming project
commitments. Further, the negative cash flows from investing activities were primarily on account of investments in
property, plant and equipment for capacity expansion and technological upgradation, loans and advances extended to
Subsidiaries to support their operations, and acquisition of a subsidiary as part of the Company’s inorganic growth
strategy.While these negative net cash flows are for certain periods, we cannot assure you that such negative net cash
flows will not be incurred by our Company in the future. Any such negative net cash flow in future, if any, could
require us to increase our external borrowings, curtail our business operations, defer investments in equipment and
machineries all of which individually or collectively may adversely impact our operations and financial condition.
Our Company may also be required to raise additional equity to meet the needs arising out of operating cash flows
being insufficient to meet the business requirements and any such equity issuance may adversely impact the trading
price of the Equity Shares.

For more information, see “Management’s Discussion and Analysis of Financial Position and Results of Operations”
on page 424.

13. We do not own our registered and corporate office and the premises of our branch offices, virtual offices and
warehouse. A failure to renew our existing lease arrangements at commercially favourable terms or at all may
have a material adverse effect on our business, results of operations, cash flows and financial condition.

We have entered into lease agreements in respect of all our offices including our Registered and Corporate Office,
branch offices, virtual offices and warehouse. The following table sets forth the location and other details of the material
immovable properties owned/leased by our Company:

Lease
d/

Escalatio
n Clause,
if any

Lease
Period /
Tenure

Lease
Commenceme
nt Date

Lease
Amount

Lessor/Licenso
Owne r
d

Purpose Address Lessee

Registere |Z-24, Zone|Rented | Hukumchand |Compan |Rs. 88,200 | March 01 01,11 5% of the
d and|- 1, M.P. Jain y per month |2026 Months | existing
Corporate | Nagar, (i.e. till|rent after
office Bhopal - January | completio
462011, 31, n of 11
Madhya 2027) months
Pradesh,
India.
Branch 22,  Press|Rented | 1)Shri Syed | Compan |Rs. April 01,2026 |1 Year |[5% of the
Office-1 Complex, Noorul Hasan |y 1,26,626pe (i.e. till|existing
Zone-1, Parvez and r month March rent after
M.P. Nagar, 31, 2027 | completio
Bhopal - 2) Syed n of 12
462011, Shamsul Hasan months
Madhya Arif
Pradesh,
India.
Branch 1111,The |Rente |1) Quresh | Compan |a) Rs. | October 48 N.A.
Office-1l | Landmark, |d i Arshad |y 65000/- 05, 2022 months
Sector Abdulwahid per month (i.e. till
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Purpose

Address

Lease

d
Owne
d

Lessor/Licenso

r

Lessee

Lease
Amount

Lease
Commenceme
nt Date

Lease
Period /
Tenure

Escalatio
n Clause,
if any

Number 7, and for the first October
Plot 12 months, 05, 2026)
Number 26 2) Qureshi b) Rs.
A, Mehnaz 68900/-
Kharaghar per month
,Navi for the next
Mumbai, 12 months,
Raigad - c) Rs.
410210, 73100/-per
Maharashtr month for
a, India the next 12
months,
d) Rs.
77500/-per
month for
the next 12
months.
Branch C-303, The|Rente |Kunal  Uday|Compan |Rs. 57,708 | March 11, 2022 |5 Years |5% of the
Office-111 | First, d Gandhi y per month (i.e. till|existing
Behind ITC March rent after
Hotel, Near 10, 2027) | completio
Keshav Bag n of
Party Plot, respective
Vastrapur, year
Ahmedabad
- 380015,
Guijarat,
India.
Warehous | Plot-144, Rente [Shailendra Jain | Compan |Rs. 26,626 | April 1,2026 |1 Year |5% of the
e Zone-1, MP | d y per month (i.e. till|existing
Nagar, March rent after
Bhopal- 31, 2027) | completio
462011 n of 12
months
Landin IT |Plot No. C-|Rente |Governor  of | Compan |Rs. March 7, 2019 |99 Years | N.A.
Park 1, IT Park, |d Madhya y 1,61,943 (i.e. till
Badwai Pradesh per annum March
Road, 06, 2118)
Village
Badwai,
Adjacent
Rgpv
College,
Barwai,
Bhopal-
462038,
Madhya
Pradesh,
India.
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Lease
d/

Escalatio
n Clause,
if any

Lease
Period /
Tenure

Lease
Commenceme
nt Date

Lease
Amount

Lessor/Licenso

Purpose Address Lessee

Oown r

Virtual 3rd Floor,|Rente |My Time Co.|Compan |Rs. 15,435 | October 20,[11 10%  of
Office-1 55, Lane-2,|d Work y per annum | 2025 months | the
Westland and 29| existing
Marg, days license fee
Saidullajab, (i.e. till|after
Near Saket October | completio
Metro 18, 2026) |n current
Station, tenure
South West
Delhi,
Delhi-
110030,
India.
Virtual 62/1, New|Rente |IBLUE Compan |Rs. 16,100 | April 05, 2026 |11 N.A.
Office-Il |No 7, 1st|d Entertainment |y per annum months
Cross, 2nd and 29
Main, days
Ganganagar (i.e. till
, Bengaluru April 03,
Urban, 2027)
Bangalore-
560032.
Virtual 3 F-57 Plot |Rente |Sunil  Kumar|Compan |Rs. 12,600 | January 30,11 N.A.
Office-111 | No 5,|d Yadav y per annum | 2026 months
Swage and 29
Farm, New days
Sanganer (i.e. till
Road, January
Jaipur- 28, 2027)
302019,
Rajasthan,
India.
Virtual S.C.O, 339|Rente |Kaizen Compan |Rs. 12,890 | December 22,11 N.A.
Office-1V |- 340,|d Systems y per annum | 2025 months
Second and 29
Floor, Seat days
No. 23A, (i.e. till
Sector 35B, Decembe
Chandigarh r 20,
— 160022 2026

While we have not had any past instances of non-renewal, termination or revocation of lease deeds, any failure to
renew any of our leases, or early termination in the future may force us to relocate the affected operations. Further, we
cannot be certain that we will be able to renew our leases on commercially acceptable terms or at all. In the event that
we are required to vacate our current premises, we would be required to make alternative arrangements for new offices
and other infrastructure, and we cannot be certain that the new arrangements would be on commercially acceptable
terms. If any of the owners of these premises revokes the arrangements under which we occupy the premises or imposes
terms and conditions that are unfavourable to us, we may suffer a disruption in our operations or may have to pay
increased rent, which could have an adverse effect on our business, prospects, results of operations and financial
condition . However, to mitigate this risk, the land on which our IT Park operations are situated is owned by the
Governor of Madhya Pradesh and has been leased to our Company under a lease deed dated March 7, 2019, for a
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period of 99 years, thereby ensuring long-term stability and continuity of our business operations. For details, see “Our
Business —Properties ” on page 291.

14. We have indebtedness which requires significant cash flows to service and limits our ability to operate freely.
Any breach of terms under our financing arrangements or our inability to meet our obligations, including
financial and other covenants under our debt financing arrangements could adversely affect our business and
financial condition.

As of April 30, 2026, we had outstanding borrowings (comprising secured and un-secured borrowings, including Bank
Guarantee, current portion of non-current borrowings of X 13,621.79 lakhs, on consolidated basis. For further details
on our indebtedness, see “Financial Indebtedness” on page 423. The table below sets forth our total borrowings as at
and for Financial Year ended March 31, 2026, March 31, 2025 and March 31, 2024:

(% in lakhs)
Particulars  Fiscal 2026 Fiscal 2025 Fiscal 2024
Non-current borrowings 4,148.49 1,725.43 1,847.62
Current borrowmgs_(mcludmg Current maturities of 4,396.33 2.198.60 2.271.34
non-current borrowings)
Interest accrued on borrowings 490.21 403.47 207.54

Borrowings increased primarily to meet higher working capital and performance guarantee requirements arising from
the expansion of business operations and execution of long-duration government and PSU projects. The increase also
reflects the formalisation of sanctioned bank facilities, which replaced internal and short-term funding sources. These
borrowings were undertaken to support project execution and operational growth. We intend to rationalise our leverage
position by reducing our debts by repayment/pre-payment of some of our existing loans. For further details, see section
titled “Objects of the Issue — Prepayment or re-payment, in full or in part, of certain outstanding borrowings availed
by our Company” on page 128. Such repayment/pre-payment will help us in reducing our outstanding indebtedness
and debt servicing costs, maintaining a better debt to equity ratio and enabling the utilization of our internal accruals
for further investment in business growth and expansion.

We have entered into short-term and long-term loan agreements with certain banks and financial institutions, which
typically contain restrictive covenants. The restrictive covenants may include the requirement for prior consent for
any change in the management set-up or change of control or shareholding of the borrower, amendment of
constitutional documents of the borrower as well as restrictions that affect our ability to allot any securities, undertake
business expansions and our ability to obtain additional loans. Further, in terms of security, we are, required to create
a mortgage over our immovable properties, hypothecation of our movable and immovable assets (present and future)
and create liens on our fixed deposits. Our financing agreements also require us to comply with certain financial
covenants including the requirements to maintain, specified debt-to-equity ratios. There can be no assurance that we
will be able to comply with these financial or other covenants either currently or in the future or that we will be able
to obtain consents necessary to take the actions that we believe are required to operate and grow our business. While
we have not had such instances in the past three Fiscals, there is a possibility that our lenders may impose penalties,
additional interests and/or fees on the loans, or call an event of default which could lead to acceleration or termination
of such borrowings, all of which could adversely affect our business, operations and financial condition. Further, in
the past three Fiscals, we have not violated any of the restrictive covenants and no events of default have occurred as
per the terms of the debt financing arrangements. Further, there has been no default or re-scheduling/ re-structuring in
relation to borrowings availed by our Company.

In addition, most of our borrowings are, and are expected to continue to be, at variable rates of interest and expose us
to interest rate risk. If the benchmark interest rates increase, our debt service obligations on the variable rate
indebtedness would increase even though the amount borrowed remains the same, and consequently our net income
would decrease. Our Company has obtained written consents / no-objection certificates from all its existing lenders
with respect to the proposed Initial Public Offering.
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15. We have contingent liabilities amounting to ¥4,273.63lakh, ¥4,219.81lakh and ¥2,385.95 lakh, representing
31.42%, 44.19% and 61.53% of our Net Worth for Fiscals 2026, 2025, and 2024, respectively and commitments,
and our financial condition could be adversely affected if these contingent liabilities or commitments
materialize.

Our contingent liabilities as per our Restated Consolidated Financial Information for the Fiscals indicated are as
follows:

(In % lakh)
Particulars Fiscal
2025
Contingent liabilities:
i) Bank guarantees 4,009.45 2,508.46 2,385.95
i) Disputed tax demands
- Direct tax demands - 50.03 -
- Indirect tax 150.00 1,547.14 -
iii)  Claim under MSMED Act 113.00 113.00
iv)  Claim under Industrial Disputes Act, 1947 1.18 1.18 -
Total of Contingent Liabilities 4,273.63 4,219.81 2,385.95
% of Net Worth 31.42 44.19 61.53
Notes:

i)  Future cash outflows in respect of the above matters are determinable only on receipt of judgements/decisions pending at
forums/authorities. The Company does not expect the outcome of the matters stated above to have material adverse impact on
the Company’s financial condition, results of operation or cash flows. The Company does not envisage any likely
reimbursement in respect of the above.

i) Indirect Tax liability amounting to T 150.00 Lacs relates to appeal filed by the Company with the GST Appellate Tribunal for

the period from 2018-2019 to 2022-2023.

A case under MSMED Act for MSME claim dispute has been filed against the Company for default of Rs. 113.00 Lacs.

A former employee, Pradeep Pathak, has filed a claim before the CGIT-cum-Labour Court, Delhi, seeking recovery of Z1.18

lakh withheld from his full and final settlement and ancillary compensation of Z10 lakh. The matter relates to a penalty

imposed on the Company by CRIS following the employee's resignation and is currently pending adjudication, with the next

hearing scheduled for January 12, 2027.

i)

iv)

In addition, our estimated number of contracts remaining to be executed on capital account are as follows:

Particulars  Fiscal 2026 Fiscal 2025 Fiscal 2024
(i) Estimated amounts of Contract remaining to 474.00 640.00 1,197.50
be executed on capital accounts net of
Advances
Total of Capital commitments 474.00 640.00 1,197.50

We cannot assure you that we will not incur similar or increased levels of contingent liabilities or capital commitments
in the future. If any of these contingent liabilities or capital commitments materialize, our financial condition and
results of operation may be adversely affected. For further details on our contingent liabilities and commitments, see
Note 36 to our “Restated Consolidated Financial Information” on page 401.

16. Our inability to obtain, renew or maintain our statutory and regulatory permits, certificates and approvals
required to operate our business may have an adverse effect on our business, financial condition and results
of operations.

We require numerous statutory and regulatory permits, licenses and approvals to operate our business. This includes
registration certificates issued under various labour laws, including registration certificates for labour welfare fund
and trade licenses as well as various taxation related registrations, such as registrations for payment of income taxes
and GST. We have obtained, or are in the process of obtaining or renewing, all registrations and licenses from the
relevant governmental agencies that are necessary for us to carry on our business.
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For details including information on pending material approval and licenses along with their validity, see “Government
and Other Approvals” on page 470.

While there have been no past instances of revocations, cancellations or rejections of approvals during the Fiscals
2026, 2025 and 2024, there can be no assurance that we will be able to apply and obtain such approvals, licenses or
renewals in a timely manner or that the approvals, licenses, permits and registrations may not be revoked in the event
of any non-compliance with any terms or conditions imposed thereof. An inability to renew, maintain or obtain any
required permits, licenses or approvals may result in the interruption of our operations and have a material adverse
effect on our business, financial condition and results of operations.

17. Certain of our corporate records and statutory filings are not traceable. We cannot assure you that no legal
proceedings or regulatory actions will be initiated against us in the future in relation to any such discrepancies.

Certain of our Company’s corporate records and form filings are not traceable, as set out below:

Particulars of documents

1. Form 2 in respect of allotment made on February 05, 2002, June 10, 2002
2. Form 18 in respect of change of change of registered office in 2005
3. Form 20B annual return for financial year 2007-08

In relation to these missing records, we have relied on other supporting documents available in our records and the
search reports dated September 23, 2025 (“ROC Search Report”) issued by Sheetal & Company, independent
practising company secretary (having membership number FCS-10780), engaged by our Company, who carried out
their inspection and independent verification of the documents available or maintained by our Company, the Ministry
of Corporate Affairs, Government of India at the MCA Portal and physical inspections conducted at the offices of the
RoC including the office located in Gwalior, Madhya Pradesh wherein all the old physical submissions are kept by
the RoC, and issued the RoC Search Reports confirming that the relevant statutory filings are also not available at
RoC. The factual inaccuracies identified in certain corporate records and corporate filings have no impact on the
computation of the minimum promoter contribution or the applicable lock-in requirements under the SEBI ICDR
Regulations.

We cannot assure you that, in the future, we will not be subject to any action by any regulatory or statutory authority
in relation to such untraceable records. Although no legal proceedings or regulatory actions have been initiated or are
pending against us, nor do we currently believe that any such legal proceeding or regulatory action may be initiated,
in relation to such untraceable secretarial and other corporate records and documents, any such proceedings that we
may subject to in the future may affect our reputation, financial condition, cash flows and results of operations.

18. Our Company, Directors, Promoters, Subsidiaries, Group Companies, KMPS and SMPs are or may be involved
in certain legal and regulatory proceedings. Any adverse decision in such proceedings may have a material
adverse effect on our business, financial condition, cash flows and results of operations.

There are outstanding legal and regulatory proceedings involving our Company, Subsidiaries and Promoters which are
pending at different levels of adjudication before various courts, tribunals and other authorities. Such proceedings
could divert the management’s time and attention and consume financial resources in their defence or prosecution. The
amounts claimed in these proceedings have been disclosed to the extent that such amounts are ascertainable and
quantifiable and include amounts claimed jointly and severally, as applicable. Any unfavorable decision in connection
with such proceedings, individually or in the aggregate, could adversely affect our reputation, business, financial
condition and results of operations. The summary of such outstanding material legal and regulatory proceedings as on
the date of this Prospectus is set out below:

Statutory Aggregate

Non-material

Criminal Tax (o] 8 Civil amount

civil
proceedings

Particulars b oceeding | Proceedings Regulatory ~Proceedings

Action

involved (in X
lakhs)#

Company
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o Sty o Non-material Aggregate
Particulars Crlmln_al Tax_ or C|V|I_ civil _ amount
Proceeding | Proceedings Regulatory Proceedings : involved (in ¥
Action proeEEelies lakhs)*

By Nil Nil Nil 2 1 40.08
Against Nil 3 Nil Nil 2" 293.70
Subsidiaries
By Nil Nil Nil Nil N.A. Nil
Against Nil 2 Nil Nil N.A. 32.17
Group Companies
By Nil N.A Nil Nil N.A. Nil
Against Nil N.A Nil Nil N.A. Nil
Promoter
By Nil Nil Nil Nil N.A. Nil
Against Nil 2 Nil Nil N.A. 33.66
Director (excluding Promoters)
By Nil Nil Nil Nil N.A. Nil
Against Nil Nil Nil Nil N.A. Nil
KMPs and SMPs
By Nil N.A. Nil N.A. N.A. Nil
Against Nil N.A. Nil N.A. N.A. Nil

# to the extend quantifiable

"Company has filed a case against National Institute of Technical Teachers and Training and Research, Bhopal, challenging the
cancellation of two purchase orders for ESRI ArcGIS software wherein the amount involved is I 40 lakhs.

*Webzymes Technologies Private Limited has filed a case against our Company and two of our Promoters before the Micro and
Small Enterprises Facilitation Council, Pune, claiming an outstanding payment of <112.93 lakhs.

*A former employee has filed a labour dispute before the CGIT-cum-Labour Court, Delhi against the Centre for Railway
Information System, our Company and two of our Promoters, seeking compensation of %1.18 lakhs towards full and final settlement.

There are certain outstanding litigations involving our Company, including (i) a writ petition filed by our Company
before the Hon'ble High Court of Madhya Pradesh at Jabalpur challenging demand notices issued by the Bhopal
Municipal Corporation in relation to property tax on leasehold land allotted to the Company; and (ii) an application
filed by our Company before the Micro and Small Enterprises Facilitation Council, Bhopal, under the Micro, Small
and Medium Enterprises Development Act, 2006, seeking recovery of outstanding dues of 33,273.60 lakhs along with
interest of 32,583.79 lakhs from Hitachi Systems India Private Limited in relation to unpaid invoices.

Our Group Company is currently not a party to any pending litigation which would have a material impact on our
Company. We cannot assure you that any of these on-going matters will be settled in favour of our Company,
Subsidiaries or Promoters, respectively, or that no additional liability will arise out of these proceedings. Further, we
cannot assure you that there will be no new legal and regulatory proceedings involving our Company, Promoters,
Subsidiary, Directors and Group Company in the future. An adverse outcome in any such proceedings may have an
adverse effect on our business, financial position, prospects, results of operations and our reputation and divert the time
and attention of our management. For further information, see “Legal and Other Information” on page 465.

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

The market for IT/ITeS services in which we operate can be highly competitive, characterized by a large number of
participants and subject to rapid change. According to the Care Edge Report, in the evolving realm of enterprise
technology services, service providers can be categorized based on their scale, capabilities, and strategic focus,
including large providers, mid-sized providers, digital native players, and boutique and specialized providers. Our
peer group includes mid-sized IT service providers, such as Coforge Ltd, Silver Touch Technologies Ltd, and
Dynacons Systems & Solutions Ltd. For further information, see “Our Business — Competition” on page 288. We
expect competition to persist and potentially intensify. This has resulted in increased wage pressure to retain skilled
employees and increased pricing pressures from customers.
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Our competitors may have greater financial, technical, and marketing resources and greater name recognition in our
target industries than we do. They may be able to compete more aggressively on pricing or devote greater resources
to the development and promotion of their services, or bundle their product offerings with products or services that
we may not be able to provide. In addition, new market entrants may enter our industry as a result of low barriers of
entry in our industry. The industry may also undergo consolidation, which may result in increased competition in our
target markets from larger firms that have substantially greater financial, marketing or technical resources, may be
able to offer lower prices, additional services or other incentives that we may not be able to match. Increased
competition could also result in price reductions, reduced operating margins and loss of market share. Additionally,
our existing customers may choose to hire us and our competitors to provide different services, or may enter into
exclusive arrangements with our competitors, possibly impeding our strategy to scale up business with these existing
customers and negatively impacting our results. Some of our customers may, for various reasons, including to diversify
geographical or vendor concentration risk, seek to reduce their dependence on any one country or vendor and may
seek to outsource their operations to other countries or vendors.

20. Our insurance coverage may be inadequate, which could have an adverse effect on our financial condition
and results of operations.

While we maintain insurance coverage for certain anticipated risks which are largely standard for our business and
operations, including commercial general liability, cyber liability, burglary, fire insurance, group medi-claim
insurance, health insurance etc. we may not have sufficient insurance coverage to cover all possible economic losses,
including when the loss suffered is not easily quantifiable and in the event of severe damage to our reputation.
However, in the event of a substantial loss, such policies may not be sufficient to recover the full extent of our losses.
For details on our insurance obtained by our company, please refer to “Our Business” on page 290.

The details of our total insurance coverage and our insurance coverage as a percentage of our net assets on a
consolidated basis, for Fiscal 2026, Fiscal 2025 and Fiscal 2024 has been set out below:

(in % lakh, unless specified otherwise)

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Insurance Coverage (A) 6,446.40 3,879.45 1,417.72
Net assets” as per Restated Consolidated 15,136.17 10,995.75 6,824.28
Financial Statements (B)
Insurance coverage times the net assets 42.59 35.28 20.77
(A/B)"”

* Net assets = Property, Plant and Equipment (net block) +Capital Work in Progress + Investment Property (Buildings net block)
+ Inventories

** Insurance coverage times the net assets = Total insurance coverage amount by considering insurance policies of property, plant
and equipment and inventories/ Net assets

While we have not made any claims during the Fiscals 2026, 2025 and 2024, the occurrence of an event for which we
are not adequately or sufficiently insured, or changes in our insurance policies (including premium increases or the
imposition of deductible or co- insurance requirements), or rejection of a future claim could have an adverse effect on
our business, reputation, results of operations, financial condition and cash flows. Further, we cannot assure you that
renewal of our insurance policies in the normal course of our business will be granted in a timely manner, at an
acceptable cost or at all.

21. We are required to furnish bank guarantees as part of our business contracts. Our inability to arrange such
guarantees or the invocation of such guarantees may adversely affect our cash flows and financial condition.

As part of our business, we are required to provide Performance Bank Guarantees (PBG) in favor of our clients under
respective projects. The PBGs furnished by us usually range from 5% to 7% of the project value. These PBGs are
required to be furnished at the beginning of the project and could remain valid up to a period beyond the date of
completion of all contractual obligations, including warranty obligations depending upon the terms of the projects. In
addition to PBGs, certain contracts also require us to provide a retention deposit, which may extend up to 10% of the
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project value, and is typically withheld until the completion of the project or fulfillment of warranty obligations.

If we are unable to maintain required margins or Fixed Deposits to secure the PBGs, we may not be able to continue
obtaining new PBGs in sufficient quantities to match our business requirements and this can impact our ability to bid
for and enter into new contracts.

The following table outlines our PBGs as a percentage of revenue from operations:

(In ¥ lakh, except for percentages)
% of PBG to Revenue from

Period Revenue from Operations* Amount of PBG Operationss
Fiscal 2026 36,528.74 2,074.65 5.68
Fiscal 2025 27,608.15 720.74 2.61
Fiscal 2024 23,294.07, 710.64 3.05

* All figures are excluding applicable GST.

We may be unable to fulfil any or all of our obligations under our order book of Ongoing Projects as on April 30,
2026 due to unforeseen circumstances such as global level or national level disturbances, etc which may result in a
default under our contracts resulting in invocation of the PBGs issued by us. Although in the past, we have not faced
invocation of our PBGs but if any or all the PBGs are invoked in future, it may result in material adverse effect on our
business and financial condition. Also see, “Risk Factor— We have contingent liabilities and commitments, and our
financial condition could be adversely affected if these contingent liabilities or commitments materialize.”

Our PBG requirements are subject to the applicable terms of tender, the project documents executed thereafter, and
vary on a project-to-project basis. We cannot specify the projects and the quantum of PBGs necessary for such projects
beforehand. While we continue to identify and bid for Government/PSU entities, we cannot assure you that
Government/PSU entities will continue to float tenders having requirements that are similar to those stipulated
currently. Since the amount of PBGs which we must extend and maintain depends on us winning future bids on terms
which will be present in future project documentation which cannot be predicted with certainty, we therefore cannot
identify with certainty the projects or the commensurate PBG requirements thereon. While we continuously attempt
to understand Government/PSU prospective clients’ evolving requirements by analyzing the tender documents they
place on the government e-marketplace, we can only provide reasonable estimates based on certain assumptions for
future PBG requirements. While there have been no instances where PBGs issued by our Company or Subsidiaries
were invoked, forfeited, or encashed by any client or counterparty in the last three fiscals, we cannot assure you that
such instances will not occur in the future, which could have an adverse effect on our business, prospects, and future
financial performance.

22. The success of our business depends substantially on our management team and operational workforce. Our
inability to attract or retain such manpower could adversely affect our business and operations.

Our business and financial performance depends largely on the efforts and abilities of our Directors, Senior
Management Personnel and Key Managerial Personnel. In particular, we depend on Sukhbir Singh Kukreja, our
Managing Director, and Jogendrapal Singh Alagh, our Whole-time Director, for their significant experience in the
IT/ITeS industry and their vision to steer the long-term strategic direction of our business. From time to time, there
may be changes in our management team or other key employees to enhance the skills of our teas or as a result of
attrition. We cannot assure you that we will continue to retain any or all of the key members of our management.
Further, we cannot assure you that if one or more key members of our management are unable or unwilling to continue
in their present positions, that we would be able to replace such member(s) in a timely and cost-effective manner.

Our success also depends on our ability to recruit, develop and retain qualified and skilled personnel, for all our lines
of business. We compete in the market to attract and retain skilled personnel, in areas such as engineering, technology,
sales, marketing and operations. Further, Kavita Malik, Company Secretary and Compliance Officer, and Chetan
Anand, our Chief Financial Officer, have been associated with our Company only since January 20, 2025. Any
disruption in the discharge of their responsibilities or our inability to recruit, retain or replace qualified personnel,
including our Key Managerial Personnel, could adversely affect our business, results of operations, cash flows and
financial condition.
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As of April 30, 2026, we had 504 full-time employees (which includes 4 Key Managerial Personnel and 3 Senior
Management Personnel. For details, see “Our Business” and “Our Management” on pages 254 and 314, respectively.

The table below sets forth the attrition rates of our employees for the years indicated:

Particulars ‘ Fiscal 2026 ‘ Fiscal 2025 Fiscal 2024
Number of employees** 488 451 434
Number of employees exited 66 51 47
Attrition Rate” 14.06% 11.53% 11.03%

*Attrition rate is calculated as number of employees who left during a specific period divided by the average number of employees
during that period.
**Represents numbers of employees as at the end of the Fiscal.

If we fail to identify, recruit and integrate strategic personnel, our business could be adversely affected. High attrition
rate could significantly delay or prevent the achievement of our business objectives, affect our succession planning
and could harm our business. We may need to invest significant amounts of cash and equity to attract and retain new
employees, and we may never realize returns on these investments. If we are not able to retain and motivate our current
personnel or effectively integrate and retain employees, our ability to achieve our strategic objectives, and our business
could be adversely affected.

23. We are exposed to risks associated with time and cost overruns, delays, or under-estimation of project costs,
which may affect the profitability and viability of our client engagements.

Our Company faces risks of time and cost overruns in projects and infrastructure development, particularly for
government and public sector clients. While we have generally completed projects on schedule, delays in approval
processes, scope changes, or longer payment cycles from government departments can increase working capital
requirements and overall project costs. Late payments from government clients may also indirectly contribute to
overruns, as we must continue funding manpower, vendors, and materials until payments are realized.

During the recent development of our new office facility in the IT Park, we experienced cost overruns due to an
increase in commaodity and construction material prices, which raised the overall cost of completion. While these
escalations did not materially impair our financial position, similar events in the future could adversely impact our
business and results of operations.

To mitigate these risks, we diversify our project portfolio between government and private clients, use milestone-
based billing and escalation clauses, and regularly review receivables. Our project and vendor management systems
are designed to ensure disciplined execution; however, we cannot assure that such risks will not affect our profitability
or cash flows. For instance, in certain public-sector infrastructure projects, the delivery and installation of OEM-
supplied hardware and networking components were deferred owing to supply-chain disruptions and import-clearance
timelines applicable on the supplier, resulting in a shift in billing and project completion milestones. In addition, in a
few multi-phase turnkey contracts, changes in project scope, modification of technical specifications by clients, or
price fluctuations in hardware and manpower costs have led to incremental project expenditures that are not always
recoverable under fixed-price tender models.

24. Our business is dependent on the timely execution of our Order Book which stood at 35,695.70 Lakhs as of
April 30, 2026, which may be subject to delays, modifications, cancellations or payment defaults. We cannot
assure you that our Order Book will be converted into revenues or profits, which could materially and adversely
affect our business, results of operations, cash flows and financial condition.

As of April 30, 2026, our Order Book stood at ¥35,695.70 lakhs. Our Order Book comprises the value of new projects
contracts that have been awarded to us (including maintenance, training and services included in such contract) as
well as from the unexecuted portions of existing projects. In addition, our Order Book includes orders for products or
services of third parties that are included as part of the overall project contract. Our Company secures projects both
directly and through indirect channels, including Original Equipment Manufacturers (OEMs), system integrators, and
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consortium partners. In such arrangements, we are typically responsible for specific project components such as
software implementation, managed services, or system integration. All indirect channel engagements are formalized
through subcontract or consortium agreements, with performance obligations backed by milestone-linked payments
or bank guarantees. During Fiscal 2026, Fiscal 2025 and Fiscal 2024, approximately 25.62%, 41.50% and 28.83%, of
our total revenue, respectively, was derived from project work executed through such indirect channels. Since a
majority of our Order Book, consists of orders from Gol agencies, statutory bodies, public sector enterprises, and city
and state government agencies, which are obtained through a bidding process, the ultimate customer of our projects
may vary depending on the government departments. Further, in projects obtained through indirect channels, the
ultimate customer is not always directly contracted with us.

There can be no assurance that our Order Book will actually be realized as revenues or, if realized, will result in profits.
Certain of our contracts are subject to cancellation, termination, or suspension at the discretion of the customer at any
stage of the project. Customers may also cancel contracts, in whole or in part, without prejudice to our rights under
such contracts, subject to applicable exceptions. While we have not experienced order cancellations in the Fiscal 2026,
Fiscal 2025 and Fiscal 2024, there can be no assurance that such events will not occur in the future. Any significant
cancellations, terminations, or suspensions could adversely affect our revenues, profitability, and business prospects.

The contracts in our Order Book are subject to changes in the scope of services and products to be supplied as well as
adjustments to the costs relating to the contracts or place of delivery. Projects can remain in Order Book for extended
periods of time because of the nature of the project and the timing of the particular services required by the project. In
addition, even where a project proceeds as scheduled, it is possible that contracting parties may default and fail to pay
amounts owed. Any delay, cancellation, dispute or payment default could adversely affect on our business, results of
operations, cash flows and financial condition. For further details on our Order Book, see “Our Business - Order
Book” on page 273.

25. We have had instance of delays in payments of statutory dues by our Company. Any delays in payment of
statutory dues may attract financial penalties from the respective government authorities and in turn may have
an adverse impact on our financial condition and cash flows.

We are subject to ongoing reporting and compliance requirements and are required to make payments of periodic
statutory dues, which we may not be able to undertake at all times. The Set out below are the details of provident fund,
GST and TDS obligations of the Company and Subsidiaries for the Fiscals 2026, 2025 and 2024:

Fiscal 2026 | Fiscal 2025 Fiscal 2024
Statutory

Statutory dues
dues paid paid dues paid
(in X Lakh) (in ¥ Lakh) (in ¥ Lakh)
The 310 11.97 308 11.78 289 10.28

Employees
Provident
Fund and
Miscellaneous
Provisions
Act, 1952
Employee 198 1.29 168 1.08 165 0.86
State
Insurance Act,
1948
Professional 307 1.07 291 0.90 197 0.64
Taxes
Income  Tax 43 16.92 90 40.51 67 32.57
Act, 1961
(TDS on
Salary)

GST NA 336.67 NA 602.30 NA 47.66 -

Number of SEIL

employees

Number of
employees

Particulars*  Number of
employees
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Fiscal 2026 \ Fiscal 2025 Fiscal 2024

Particulars*  Number of Stat“tofy Number of Statut0|_fy dues Number of Stat”to‘.‘y
employees GG Pl employees el employees G0 pele
(in % Lakh) (in % Lakh) (in T Lakh)
TCS NA - NA - NA -
Gratuity NA 14.80 NA 76.40 NA 55.39
any other NA 2,509.69 NA 1,436.04 NA 743.20

statutory dues
applicable to
the company

#As certified by M/s. Nagendra Pawaiya & Co. Chartered Accountants, Statutory Auditors, pursuant to a certificate dated July 15,
2026.

There have been certain instances of delays in payment of statutory dues in the past by our Company and our
Subsidiaries, which occur in the ordinary course of making such payments including due to administrative or logistical
issues, clerical errors, technical difficulties. Except as disclosed below, there are no such delays by our Company and
its Subsidiaries for the Fiscals indicated.

1.The Employee Provident Fund and Miscellaneous Provisions Act 1952:

. Number of Amount Delayed Number of Number of Days
Particulars
Employees (X Lakhs) Instances Delay
As of Fiscal 2026 310 6.78 5 1 - 10 Days
As of Fiscal 2025 308 0.14 3 4 - 96 Days
As of Fiscal 2024 289 83.66 75 1 - 447 Days

2. Employees' State Insurance Corporation:

. Number of Amount Delayed Number of Number of Days
Particulars
Employees (X Lakhs) Instances Delay
As of Fiscal 2026 198 NA NA NA
As of Fiscal 2025 168 1.42 9 1 - 8 Days
As of Fiscal 2024 165 8.03 48 1 - 321 Days
3. Professional Tax:
. Number of Amount Delayed Number of Number of Days
Particulars
Employees (X Lakhs) Instances Delay
As of Fiscal 2026 307 4.55 35 2 — 14 Days
As of Fiscal 2025 291 5.26 71 2 - 95 Days
As of Fiscal 2024 197 5.42 51 3 -326 Days

4. Tax Deducted at Source of Employee:

. Number of Amount Delayed Number of Number of Days
Particulars
Employees (X Lakhs) Instances Delay
As of Fiscal 2026 43 10.69 2 16 — 18 Days
As of Fiscal 2025 90 37.73 20 1 - 126 Days
As of Fiscal 2024 67 82.34 26 11 - 329 Days




5. Tax Deducted at Source of Non Employee:

Particulars Amount Delayed (X Lakhs) Number of Instances Number of Days Delay

As of Fiscal 2026 49.72 20 16 — 47 Days
As of Fiscal 2025 376.07 59 1 - 426 Days
As of Fiscal 2024 287.84 144 23 - 418 Days

6. Goods & Service tax (GST):

Particulars Amount Delayed (X Lakhs) Number of Instances Number of Days Delay

As of Fiscal 2026 412.50 7 3-—21 Days
As of Fiscal 2025 612.29 6 1 - 20 Days
As of Fiscal 2024 246.23 9 6 - 20 Days

We cannot assure you that the statutory dues required to be deposited by our Company and Subsidiaries the future
will be done in a timely manner and we may be subject to penalties and fines in the future which may have a material
adverse effect on our financial condition and cash flows. During the Fiscals 2026, 2025 and 2024, there were no
undisputed amounts payable in respect of any statutory dues which were in arrears for a period of more than six months
from the date they became payable. However, any future delays in payments of statutory dues could attract financial
penalties from government authorities, which could adversely affect our reputation and financial condition.

To mitigate the risk of recurrence of such delays, the Company has taken the following concrete corrective and
preventive measures:

Appointment of Key Managerial Personnel:
The Company has appointed a full-time Chief Financial Officer (CFO), Chetan Anand, responsible for

overseeing finance, treasury, and liquidity management and a Company Secretary & Compliance Officer, Ms.
Kavita Malik, to ensure adherence to statutory timelines and compliance monitoring.

Implementation of Internal Financial Controls:
The Company has implemented a comprehensive internal financial control and approval matrix to track and

authorize all payments. A system based process for invoice verification, approval, and payment scheduling has
been integrated to ensure all obligations are discharged within due dates.

Audit Committee Oversight:

The Audit Committee of the Board periodically reviews outstanding dues, statutory liabilities, and vendor
payments. Any deviation from policy timelines or exceptions is reported to the Board for corrective action.

Strengthened Governance Framework:

With the constitution of functional committees of the Board—Audit Committee, Nomination and Remuneration
Committee, and CSR Committee and induction of Independent Directors, oversight of compliance, risk, and
financial discipline has been institutionalized.

. Reliance on Third-Party Software and Hardware Could Reduce Our Competitiveness and Adversely Affect

Our Business, Operations and Financial Condition.



We rely significantly on third-party software, hardware, and technology platforms to deliver our IT solutions,
including enterprise applications, system integration, cloud services, and hosted SaaS applications. The availability,
performance, and licensing terms of these technologies are critical to our operations. If such products or platforms
become unavailable due to expiry or termination of licenses, extended outages, discontinuation by the providers, or
adverse changes in commercial terms, our ability to execute projects and meet customer commitments may be
disrupted. Such disruptions could increase our costs, cause delays in delivery, or result in penalties, damages, or even
contract terminations.

Most of our third-party licenses are governed by standard, non-negotiable terms that may be amended unilaterally by
licensors. Any changes, including higher licensing fees, restrictions on usage, or limitations on transferability, could
adversely affect our service delivery or profitability. Moreover, as technology platforms evolve, we may face
challenges in keeping our solutions compatible, while consolidation among providers or their decision to enter into
direct competition with us could further restrict access to critical technologies. Since a substantial portion of our
business depends on these third-party solutions, any adverse development relating to their availability or terms could
have a material negative impact on our operations, financial performance, cash flows, and client relationships. For
instance, in certain past projects, delays in receiving network and security components from OEM distributers resulted
in deferred execution milestones and postponement of revenue recognition. Such instances, however, were not
material in nature and did not have any major adverse financial impact, but they highlight our operational dependence
on third-party vendors and technology ecosystems.

27. Our inability to continue to implement High Project Network Expense could adversely affect our business and
financial condition.

A significant portion of our business involves providing enterprise connectivity, system integration, managed IT
services, and cloud-enabled solutions to clients across multiple locations. To deliver these services, we are required
to maintain robust network infrastructure, which includes leased lines, project-specific connectivity, bandwidth
procurement, and associated hardware and maintenance. Consequently, network-related expenses form a major
component of our operating and project execution costs.

As our business scales and we take on larger, more complex projects, network expenses are expected to increase in
line with usage. However, any upward revision of tariffs by telecom operators or internet service providers is not
expected to have a material impact on us, as such costs are either contractually passed on to customers or absorbed
within project-specific pricing arrangements. While demand for additional bandwidth to meet customer requirements
may increase expenses, we have limited exposure to risks arising from changes in telecom tariffs, licensing, or
spectrum charges.

Further, network delays, outages, or performance issues can directly impact our ability to deliver projects within
agreed timelines and service levels. Such disruptions may result in cost overruns, imposition of penalties, loss of
reputation, or even termination of client contracts. Given that timely and reliable network connectivity is critical to
our value proposition, any persistent issues in this area could impair our customer relationships and competitiveness.

In addition, our reliance on multiple service providers exposes us to risks of concentration, since a few large providers
dominate the market. Consolidation within the telecom sector, withdrawal of services, or adverse regulatory changes
may further limit our options and increase dependency on fewer vendors. If we are unable to mitigate rising project
network costs through operational efficiencies, strategic sourcing, our margins, cash flows, and overall financial
performance may be materially and adversely affected. Although our Company has not experienced any material
financial loss from such expenses in the past, maintaining multiple high-capacity network infrastructures and IT
systems simultaneously results in higher fixed operating costs and may increase our operating leverage and exposure
to cash flow fluctuations. Any significant increase in maintenance costs, bandwidth charges, or infrastructure
overheads could adversely affect our margins and liquidity position.

The details of our project network expenses for the last three financial years are as follows:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

High Project Network expenses (% in 1528.82) 2 064.90 2038.26
lakh) e T e
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

High Project Network expenses as a
percentage  of  Revenue  from 4.19% 7.48 8.75

28. Software failures, breakdowns in the operations of our servers and communications systems or the failure to
implement system enhancements could harm our business.

Our business depends on the efficient and uninterrupted operation of our servers, applications and communications
systems. Any failure of our network, servers, or data collection procedures could materially disrupt our services.
Although we have disaster recovery and business continuity plans, including backup facilities and preventive
protocols, these measures may not be sufficient to address all potential disruptions. Despite any precautions we take,
damage from fire, floods, hurricanes, power loss, telecommunications failures, computer viruses, break-ins, and
similar events at our computer facilities could result in interruptions in the flow of data to our servers and from our
servers to our customers. In addition, any failure by our computer environment to provide our required data
communications capacity could result in interruptions in our service. In the event of a server failure, we could be
required to transfer our customer data collection operations to an alternative provider of server hosting services. Such
a transfer could result in delays in our ability to deliver our products and services to our customers.

Our operations, as well as those of our service providers, are subject to risks from geopolitical instability. Conflicts
such as the war in Ukraine, hostilities in Israel, and rising tensions in other regions where IT and technology providers
maintain infrastructure increase the likelihood of disruption. Many global data centers, cloud hosting providers, and
technology vendors have operations or dependencies in such regions. Any escalation of these conflicts could result in
supply chain disruptions, restrictions on access to critical technologies, higher costs, or interruptions in services from
our vendors, which may adversely affect our operations and financial performance.

In the event of a prolonged failure or disruption, we may be required to transfer our customer data operations to
alternative hosting service providers, which could involve significant time, cost, and operational risks, and may affect
our ability to provide uninterrupted services to customers. Delays or shortcomings in implementing planned system
enhancements or upgrades could also affect the performance and reliability of our platforms, potentially resulting in
reputational damage and customer loss. For example, during Fiscal 2024, interruptions occurred at certain Network
Operation Centers (NOCSs) and data hubs in Bhopal during planned power maintenance and Internet Service Provider
(ISP) re-routing. These were part of routine infrastructure upgrades and did not result in any data loss, contract breach,
or material financial impact on the Company.While we have implemented recovery mechanisms, such measures may
not be sufficient to fully compensate for potential losses or damages. To the extent that system failures, geopolitical
disruptions, or other events are not adequately covered by insurance, our business, financial condition, and results of
operations could be materially and adversely affected.

29. If we are unable to keep pace with technological changes, develop or innovate our service offerings to address
emerging business demands, technological trends and evolving industry standards, our business and financial
condition may be adversely affected.

The information technology industry is characterized by rapid technological changes, evolving industry standards,
changing customer requirements, and frequent introduction of new services and methodologies. Our continued success
depends on our ability to anticipate industry trends and timely upgrade or enhance our offerings to meet evolving
client needs in areas such as automation, cloud services, and artificial intelligence. Failure to do so may result in our
services becoming obsolete or less competitive.

We invest resources in research and development, as well as in employee training and upskilling, to remain aligned
with technological advancements and customer expectations. However, such initiatives require significant financial
and management resources, and there can be no assurance that they will result in commercially successful offerings
or improved customer retention. Our competitors may adopt emerging technologies more efficiently, launch services
faster, or force price reductions, all of which could adversely impact our margins and market share.

Due to the relatively small size of our Company, the pace of technological change may not immediately cause
significant disruption to our operations. However, delays or failures at any stage of service development, from research
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and design to implementation, may still affect our ability to generate new revenue streams. If we are unable to respond
to technological changes and market demand in a timely and cost-effective manner, we may be unable to compete
effectively, which could adversely affect our business, financial condition, results of operations, and prospects.

30. Dependence on Third-Party Software and Hardware May Adversely Impact Our Operations and Financial
Performance.

We are typically responsible for the integrated delivery of IT solutions developed for our customers and may incur
liability, including payment of liquidated damages, in the event of failure to provide services effectively and in a
timely manner. Our service delivery depends upon third-party internet service providers for connectivity, as well as
third-party cloud service providers for maintenance of our IT infrastructure.

A significant portion of our business involves the development and implementation of customized end-to-end IT
solutions for our customers. In connection with such projects, we rely on third-party software, hardware, and hosted
SaaS applications. If any of these become unavailable due to extended outages, interruptions, or because they are no
longer available on commercially reasonable terms, we may face delays in delivering our solutions. This could result
in additional costs for us, penalties or damages imposed by customers, or even termination of contracts.

We are also subject to standard licensing terms and conditions governing the use of third-party technologies, which
may include restrictions such as limitations on scope of use, modification, reverse engineering, sublicensing, or
assignment without consent. These terms are subject to change at the discretion of licensors.

Further, technology platforms evolve over time, and we may not always be able to modify our solutions to ensure
compatibility with changes made by third parties. If critical third-party technologies used by us become unavailable,
or their terms of use materially change, we may need to develop or procure alternative solutions, which could increase
our expenses, impact delivery timelines, and adversely affect our business operations.

31. We incorporate third party open-source software in ordinary course of business and our failure to comply with
the terms of the underlying open source software licenses could adversely affect our ability to offer our
products and services, impact our customers and create potential liability on us.

We use certain third-party open-source software components in the ordinary course of business, consistent with
industry practices. Use of such software involves risks, including potential obligations to disclose proprietary source
code, exposure to security vulnerabilities, or liability arising from license non-compliance. Although we have not had
material instances of such claims in the last three Financial Years, we may in the future be subject to suits by parties
claiming ownership of what we believe to be open source software, or claiming non-compliance with open source
licensing terms. Some open source licenses require users who distribute software containing open source to make
available all or part of such software, which in some circumstances could include valuable proprietary code of the
user. While we monitor the use of open source software and try to ensure that none is used in a manner that would
require us to disclose our proprietary source code or that would otherwise breach the terms of an open source
agreement, such use could inadvertently occur, in part because open source license terms are often ambiguous. Any
requirement to disclose our proprietary source code or pay damages for breach of contract could be harmful to our
business, results of operations or financial condition, and could help our competitors develop products and services
that are similar to or better than ours.

32. We propose to repay or prepay all or a portion of certain outstanding borrowings availed by our Company.

Our Company has entered financing arrangements for term loans and working capital facilities to fund their expansion
activities and operational requirements. Our Company intends to utilize an estimated amount of X 2,019.60 lakhs from
the Net Proceeds towards repayment or prepayment of all or a portion of certain outstanding borrowings availed by
our Company. For details of these financing arrangements, see “Financial Indebtedness” and on page 423. The actual
mode of such deployment has not been finalised as on the date of this Prospectus. In addition, we believe that this
would help reduce our outstanding indebtedness and our debt servicing costs and enable utilisation of our internal
accruals for further investment in the growth and expansion of its business. However, no assurance can be made that
our Company will not require further funding and that such funding will be available at attractive rates or that by
repaying the borrowing, will in fact improve our available funding alternatives. Further prepayment of the borrowing
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from Tata Capital Limited will be subject to 4% of the amount prepaid and from HDFC Bank Limited will be subject
to a prepayment penalty upto 4 % on outstanding principal amount. For details, see “Objects of the Issue—Details of
the Objects — Repayment/pre-payment, in full or in part, of certain outstanding borrowings availed by our Company”
on page 128 of this RHP.

33. We may be subject to increased employee costs and employee disruptions, which may adversely affect our
business and results of operations.

As of April 30, 2026, our workforce comprised of 504 permanent employees, on consolidated basis. Our employee
benefits expense comprise payments made to all the personnel on our payroll and engaged in our operations. The table
below sets forth our employee benefits expenses, including as a percentage of total expenses, for the periods indicated:

Fiscal 2026
Amount (¥ % of

Fiscal 2025 Fiscal 2024

Amount (Zin % of Amount (Zin % of total
in Lakh) total Lakh) total Lakh) expenses

expenses expenses
3,012.05 9.59 2,400.32 10.10 2,129.04 9.80

Particulars

Employees Benefit
Expenses

Our operations are significantly dependent on the cooperation and continued support of our workforce, particularly,
employees and personnel. We do not have any registered labour unions and there have been no disruptions to our
operations during Fiscal 2026, Fiscal 2025 and Fiscal 2024 on account of labour related disputes including strikes, or
lockouts or collective bargaining arrangements. However, there can be no assurance that we will not experience work
disruptions in the future due to disputes or other problems with our workforce. Any such event may adversely affect
our ability to operate our business and serve our customers, and impair our relationships with certain key customers,
which may adversely impact our business, results of operations, cash flows and financial condition

34. We have availed unsecured borrowing which may be repayable on demand.

As of April 30, 2026, we had an outstanding unsecured borrowing that amounted to X 558.00 lakhs. Since these loans
are unsecured, they do not require any collateral, and maybe repayable on demand. Any unforeseen demand for
immediate repayment could adversely affect our liquidity, cash flow, and financial stability. A significant disruption
in our ability to manage or refinance these liabilities may also impact our operations and overall financial health. For
further details of unsecured loans, please refer “Financial Indebtedness” and “Restated Consolidated Financial
Information —Note no 19 & 23 — Borrowings” on pages 423, 392 and 394.

35. We are dependent on the performance of our Subsidiaries which constituted 9.27 %, 11.56 % and 13.52 % to
our consolidated revenue from operations during Fiscal 2026, Fiscal 2025 and Fiscal 2024, respectively. Some
of our Subsidiaries have incurred losses in Fiscal 2025 and Fiscal 2024. Any losses incurred by the
Subsidiaries in the future could have an adverse impact on our performance, on a consolidated basis, and may
also impact on our growth prospects.

We are dependent on the performance of our 3 Subsidiaries i.e., Xtranet BPO Private Limited, XtraTrust DigiSign
Private Limited and, XtraSynergy Solutions Private Limited. Our Subsidiaries constituted 9.27%, 11.56 % and 13.52
% to our consolidated revenue from operations during Fiscal 2026, Fiscal 2025 and Fiscal 2024, respectively. Set out
below are the revenue from operations and profit after tax of our Subsidiaries from their respective financial statements
for Fiscal 2026, Fiscal 2025 and Fiscal 2024:

Subsidiary Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from 2,539.03 1,725.48 1,114.99
Xtratrust Digisign Private Operations
Limited Net Worth 796.28 658.01 523.60
Total Debt 589.73 367.25 261.53
Profit/(Loss) after Tax 137.33 134.91 (58.88)
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Subsidiary Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Rg\ﬁerll;tei;?sm 537.64 1,297.32 1,066.84

Xtra“elt_i'f’;g dp”"ate Net Worth 118.70 110.29 11021
Total Debt 947 34 411.23 365.47

Profit/(Loss) after Tax 8.76 (0.19) 22.77

Revenue from 309.70 167.46 967.74

Xtrasynergy Solutions Operations

Brivate L imited Net Worth (165.43) (213.82) 18.48
Total Debt 1,610.18 1,149.74 70151

Profit/(Loss) after Tax 46.69 (232.69) 7.76

While we have, on a consolidated level, not incurred any losses during Fiscal 2026, Fiscal 2025 and Fiscal 2024, few
of our Subsidiaries have incurred losses in the past (as indicated in the table above). Any losses incurred by the
Subsidiaries in the future could have an adverse impact on our performance, on a consolidated basis, and may also
impact on our growth prospects. For details, see ‘Our Subsidiaries’ on page 336.

36. We may in the future face potential liabilities from lawsuits or claims from third parties, should they perceive
any deficiency in the services we may provide. We may also face the risk of legal proceedings initiated against
our Company which may result in loss of business and reputation.

Our Company believes in providing quality products and service offerings and due care is taken to mitigate the
associated risks which may happen due to factors beyond our control. We may face the risk of legal proceedings and
claims being brought against us by our customers amongst others on account of sale of any defective or misbranded
products. Further, we could also face liabilities should our customers face any loss or damage due to any unforeseen
incident such as fire, accident, etc., which could cause financial and other damage to our customers. This may result
in lawsuits and / or claims against our Company, which may materially and adversely affect the results of our
operations and may also result in loss of business and reputation.

Further, we believe in providing quality products and service offerings and due care is taken to mitigate the associated
risks which may happen due to factors beyond our control. Although our Company has not faced any lawsuit,
arbitration, or material claim from third parties, the nature of our business may expose us to contractual or operational
disputes that are common in long-term IT implementation projects. If any such dispute or legal action arises in the
future, even if it is not successful against us, it could divert the attention of our management, increase our legal and
administrative costs, and negatively impact our reputation or business operations.We may face the risk of legal
proceedings and claims being brought against us by our customers amongst others on account of sale of any defective
or misbranded products. Further, we could also face liabilities should our customers face any loss or damage due to
any unforeseen incident such as fire, accident, etc., which could cause financial and other damage to our customers.
This may result in lawsuits and / or claims against our Company, which may materially and adversely affect the results
of our operations and may also result in loss of business and reputation. While we have not experienced any such
instances which adversely impacted our business and results of operations in the last three Fiscals, we cannot assure you
that such instances will not arise in the future.

37. We have entered into related party transactions in the past and may continue to do so in the future. The terms
of these related party transactions, while at arm’s length, may be unfavourable to us.

We have entered into transactions with related parties in the past and from, time to time, we may enter into related
party transactions in the future. For details relating to our related party transactions, please see “Restated Consolidated
Financial Information — Related party disclosures — Note 44 and “Summary of Related Party Transactions” on pages
407 and 84, respectively. The transactions entered into with related parties, including our Directors and Key
Managerial Personnel during the Fiscals 2026, 2025 and 2024 were undertaken by our Company were on an arm’s
length basis in compliance with the applicable provisions of the Companies Act and all other applicable laws.

While all such transactions have been conducted on an arm’s length basis, we cannot assure you that we might not
have obtained more favourable terms had such transactions been entered into with unrelated parties. Furthermore,
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while our aggregate related party transactions for the Fiscal 2026, Fiscal 2025 and Fiscal 2024 is not more than 10%
of our total transactions of similar nature, we cannot assure you that such transactions, individually or in the aggregate,
will not have an adverse effect on business and financial results, cash flows and results of operations. While we shall
endeavour to conduct all related party transactions post listing of the Equity Shares subject to the Board’s or
Shareholders’ approvals, as applicable, and in compliance with the applicable accounting standards, provisions of
Companies Act, 2013, provisions of the SEBI Listing Regulations and other applicable law, such related party
transactions may potentially involve conflicts of interest. While our Company will endeavour to duly address such
conflicts of interest as and when they may arise, we cannot assure you that these arrangements in the future, or any
future related party transactions that we may enter, individually or in the aggregate, will not have an adverse effect on
our business, financial condition and results of operations.

38. Our business, results of operations and financial condition could be negatively affected if we incur legal
liability, including with respect to our indemnification obligations, in connection with providing our solutions
and services.

If we fail to meet our contractual obligations or otherwise breach obligations to our customers, we could be subject to
legal liability. We may enter into non-standard agreements because we perceive an important economic opportunity
or because our personnel did not adequately adhere to our guidelines. In addition, the contracting practices of our
competitors may cause contract terms and conditions that are unfavourable to us to become standard in the
marketplace. If we cannot or do not perform our obligations, we could face legal liability and our contracts might not
always protect us adequately through limitations on the scope and/or amount of our potential liability. If we cannot,
or do not, meet our contractual obligations to provide solutions and services, and if our exposure is not adequately
limited through the terms of our agreements, we might face significant legal liability and our business could be
materially adversely affected. In the normal course of business, we have entered into contractual arrangements through
which we may be obligated to indemnify customers or other parties with whom we conduct business with respect to
certain matters.

These arrangements can include provisions whereby we agree to defend and hold the indemnified party and certain of
their affiliates harmless with respect to claims related to matters including our breach of certain representations,
warranties or covenants made by us, or out of our intellectual property infringement, our gross negligence or wilful
misconduct, and certain other claims. Payments by us under any of these arrangements are generally conditioned on
the customer making a claim and providing us with full control over the defence and settlement of such claim. It is
not possible to determine the maximum potential amount under these indemnification agreements due to the unique
facts and circumstances involved in an agreement, and any claims under these agreements may not be subject to
liability limits or exclusion of consequential, indirect or punitive damages. Historically, we have not made payments
under these indemnification agreements. However, if events arise requiring us to make payment for indemnification
claims under our indemnification obligations in contracts we have entered, such payments could have a material
impact on our business, financial condition and results of operations. In the normal course of our business, we may be
required to address client claims or bear costs related to project issues, service deficiencies, or contractual obligations.
In certain cases, our contracts also require us to indemnify clients or undertake rectification work if any technical or
service-related issues arise after project completion. Although our Company has not received any indemnification
claim, penalty, or material legal notice in this regard to date, we cannot rule out the possibility of such situations may
not arise in the future, given the large humber of projects we execute simultaneously across different clients and
sectors. Any such claims or liabilities, if they occur, could increase our expenses or affect our profitability.

39. Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements,
including prior shareholders’ approval.

We intend to use the Net Proceeds towards (i) repayment/ prepayment, in part or full, of certain loan facilities availed
by the Company, (ii) expenditure by our Company for purchasing of systems and hardware; and (iii) general corporate
purposes, as described in “Objects of the Issue” on page 127. The planned use of the Net Proceeds is based on current
conditions and is subject to changes in external circumstances, costs, other financial conditions or business strategies.
The deployment of the Net Proceeds is based on current business plan, management estimates, prevailing market
conditions and other commercial and technical factors and has not been appraised by any bank, financial institution
or other independent party. These estimates may be inaccurate, and we may require additional funds to implement the
purposes of this Issue. Accordingly, at this stage, we cannot determine with any certainty if we will require the Net
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Proceeds to meet any other expenditure or fund any exigencies arising out of the competitive environment, business
conditions, economic conditions or other factors beyond our control and may have to revise our funding requirements
and schedule of deployment of funds. Any delay in our schedule of implementation may cause us to incur additional
costs. Such time and cost overruns may adversely impact our business, financial condition, results of operations and
cash flows.

In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we cannot undertake any variation in the
utilization of the Net Proceeds or in the terms of any contract as disclosed in this Prospectus without obtaining the
Shareholders’ approval through a special resolution. In the event of any such circumstances that require us to undertake
variation in the disclosed utilization of the Net Proceeds, we may not be able to obtain the Shareholders’ approval in
a timely manner, or at all. Any delay or inability in obtaining such Shareholders’ approval may adversely affect our
business or operations. Furthermore, our Promoters would be required to provide an exit opportunity to the
Shareholders who do not agree with our proposal to modify the Objects of the Issue, at a price and manner as prescribed
by SEBI. Additionally, the requirement on Promoters to provide an exit opportunity to such dissenting shareholders
of our Company may deter our Promoters from agreeing to the variation of the proposed utilization of the Net
Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that our Promoters
will have adequate resources at their disposal at all times to enable them to provide an exit opportunity.

40. This Prospectus contains information from third-party industry sources, being Care Edge Report, which have
been exclusively commissioned and paid for by our Company solely for the purposes of the Issue.

This Prospectus includes information derived from third-party industry sources, including the Care Edge Report,
exclusively commissioned and paid for by our Company, pursuant to an engagement with our Company. All such
information in this Prospectus indicates third-party industry sources, Care Edge Report as its source. We
commissioned Care Edge Report for the purpose of confirming our understanding of the IT/ITeS industry and to
support the disclosures made in connection with this Issue.

Moreover, the industry sources referred to in this Prospectus, being Care Edge Report, contains certain industry and
market data based on certain assumptions. Such assumptions may change based on various factors. Further, Care Edge
Report uses certain methodologies for market sizing and forecasting. Industry sources and publications are prepared
based on information as at specific dates and may no longer be current or reflect current trends. Industry sources and
publications may also base their information on estimates, projections, forecasts and assumptions that may prove to
be incorrect. Further, Care Edge Report is not a recommendation to invest in any company covered in the Care Edge
Report.

Accordingly, investors should read the industry-related disclosure in this Prospectus in this context and should not
base their investment decision solely on the information in the Care Edge Report. For the disclaimer associated with
Care Edge Report, see “Certain Conventions, Presentation of Financial, industry and Market Data — Industry and
Market Data” on page 21.

41. Our Promoters will continue to retain a significant shareholding in our Company after the Issue, which will
allow them to exercise influence over us. Any substantial change in our Promoters’ shareholding may have
an impact on the trading price of our Equity Shares which could have an adverse effect on our business,
financial condition, results of operations and cash flows.

Our Promoters will continue to exercise influence over all matters requiring shareholders’ approval, including the
composition of our Board of Directors, the adoption of amendments to our constitutional documents, the approval of
mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the policies for
dividends, investments and capital expenditures. This concentration of ownership may also delay, defer or even
prevent a change in control of our Company and may make some transactions more difficult or impossible without
the support of our Promoters. Further, the Promoters’ shareholding may limit the ability of a third party to acquire
control.

The interests of our Promoters could conflict with our Company’s interests, your interests or the interests of our other

shareholders. There is no assurance that our Promoters will act to resolve any conflicts of interest in our Company’s
or your favour. Further, the disposal of Equity Shares by any of our Promoters or the perception that such sales may
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occur may significantly affect the trading price of the Equity Shares.

42. Our employees may engage in misconduct or other improper activities, including noncompliance with
regulatory standards and requirements.

We are exposed to the risk of employee fraud or other misconduct. We have access to confidential information and
data of our clients and the users of our services. We cannot assure you that the steps taken by us to protect such data
will adequately prevent the disclosure of confidential information by an employee and we may not have internal
controls and processes to ensure that our employees do not misappropriate or unlawfully distribute such information.
Misconduct by employees could include inventory loss and intentional failures to comply with any regulations
applicable to us, to provide accurate information to regulatory authorities, or to report financial information or data
accurately or disclose unauthorized activities to us. There can be no assurance that we will be able to identify and
deter such misconduct, and the precautions we take to detect and prevent this activity may not be effective in
controlling unknown or unmanaged risk. Although we have had no material incidents of employee misconduct during
Fiscal 2026, Fiscal 2025 and Fiscal 2024, if our employees engage in any such future misconduct, we could face
criminal penalties, fines, revocation of regulatory approvals and harm to our reputation, any of which could form a
material adverse effect on our business, results of operations, cash flows and financial condition. We are also subject
to anti-bribery and anti-corruption laws and policies, and any violation by our employees, agents, or third-party
vendors could expose us to regulatory scrutiny, penalties, and reputational damage. While we have not faced any such
instances to date, we cannot assure you that future non-compliance will not adversely affect our business, results of
operations, cash flows and financial condition.

43. We are subject to stringent and changing laws, regulations, standards, and contractual obligations related to
privacy, data protection, and data security. Our actual or perceived failure to comply with such obligations
could harm our business.

We are subject to a variety of Indian laws, rules and regulations, as well as industry standards, internal and external
privacy policies and contractual obligations to third parties, relating to the collection, use, retention, security,
disclosure, transfer, storage and other processing of personal information and other data.

The Government of India recently enacted the Digital Personal Data Protection Act, 2023 (“Data Protection Act”).
The Data Protection Act requires data fiduciaries (persons who alone or in conjunction with other persons determine
purpose and means of processing of personal data), to implement organizational and technical measures to ensure
compliance with obligations imposed under the Data Protection Act, protect personal data and impose reasonable
security safeguards to prevent breach of personal data and establish mechanism for redressal of grievances of data
principals. Though we do not store any data of our clients, we may be notified as a significant data fiduciary under the
Data Protection Act, we may have additional obligations imposed on us. We may incur increased costs and other
burdens relating to compliance with such new requirements, which may also require significant management time and
other resources, and any failure to comply may adversely affect our business, results of operations, cash flows and
financial condition.

The laws, regulations, and standards related to privacy, data protection, and cybersecurity are constantly evolving, and
we expect further changes, particularly concerning new technologies such as Al, block chain, and automated decision-
making. These evolving obligations, along with related contractual responsibilities, may be burdensome and expose
us to unlimited liability. We cannot fully predict the impact of future or modified laws and industry standards on our
business. Any failure, or perceived failure, by us to comply with any applicable regulatory requirements, including
but not limited to privacy, data protection, information security, or consumer protection related privacy laws
and regulations, could result in proceedings or actions against us by governmental entities or individuals who may
subject us to fines, penalties, and/ or judgments which may adversely affect our reputation, business, results of
operations, cash flows and financial condition. Furthermore, despite our efforts to comply with applicable laws,
regulations, and other obligations relating to privacy, data protection, and information security, it is possible that our
interpretations of the law or practices could be inconsistent with or fail or be alleged to fail to meet all requirements
of, such laws, regulations, or contractual obligations.
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44, We track certain operational and key business metrics with internal systems and tools. Certain of our
operational metrics are subject to inherent challenges in measurement which may adversely affect our business
and reputation.

Our Company monitors various operational and business performance parameters through internally developed
systems, dashboards, and analytical tools. These parameters include project execution timelines, service-level
performance, total value of orders completed, employee attrition levels, and client satisfaction indices. In addition,
management reviews key operational indicators such as the number of employees, percentage of PSU & Government
clients, and the aggregate value of performance-based guarantees, as disclosed under the section titled “Basis for Issue
Price- Key Performance Indicators” on page 145 of this Prospectus.

While these internal mechanisms are designed to provide management with real-time insights, certain indicators are
derived from automated data extraction or manual inputs, which may occasionally be subject to interpretation,
processing, or timing differences. Such inherent challenges in data capture, consolidation, or measurement may lead
to minor inconsistencies or variances in reported operational metrics, particularly in multi-location or multi-project
environments. However, it is important to note that no material discrepancy, audit qualification, or adverse observation
has been raised to date regarding the accuracy, reliability, or integrity of our operational reporting and monitoring
systems. Further, these are supplemental measure of our performance and liquidity that is not required by, or presented
in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, these metrics are not a measurement of our
financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in
isolation or construed as an alternative to cash flows, profit/(loss) for the year or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP.
Although these non-GAAP metrics are not a measure of performance calculated in accordance with applicable
accounting standards, our management believes that they are useful to an investor in evaluating us, as these metrics
are widely used measured to evaluate an entity’s operating performance. In addition, these are not standardized terms,
hence a direct comparison of these measures between companies may not be possible. Other companies may calculate
these measures differently from us, limiting its usefulness as a comparative measure. If our operating metrics are not
accurate representations of our business, if investors do not perceive our operating metrics to be accurate, or if we
discover material inaccuracies with respect to these figures, we expect that our business, reputation, financial
condition, results of operations and cash flows would be adversely affected. For further details, see “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 254 and
424, respectively.

45. We are subject to risks arising from interest rate fluctuations, which could reduce the profitability of our
projects and adversely affect our business, financial condition and results of operations.

Interest rates for borrowings have been volatile in recent periods. Increases in interest rate and a consequent increase
in the cost of servicing such debt may adversely affect our results of operations and financial condition. Changes in
prevailing interest rates affect our interest expense in respect of our borrowings and our interest income in respect of
our interest on short term deposits with banks. Our debt facilities carry interest at variable rates as well as fixed rates.
As of March 31, 2026, the interest rates for our borrowings ranged from 7.75% to 13.50%.

Although we may in the future engage in interest rate hedging transactions or exercise any right available to us under
our financing arrangements to terminate the existing debt financing arrangement on the respective reset dates and
enter into new financing arrangements, there can be no assurance that we will be able to do so on commercially
reasonable terms or that these agreements, if entered into, will protect us adequately against interest rate risks. Further,
if such arrangements do not protect us adequately against interest rate risks, they may result in higher costs.

46. Changes in the UAE’s corporate tax regime and Emiratisation policy may increase our operational,
compliance and talent-related risks in that jurisdiction.

The United Arab Emirates (“UAE”) has recently implemented a federal corporate tax regime effective June 2023,
applicable to business profits exceeding specified thresholds, and introduced mandatory Emiratisation targets
requiring private sector employers to recruit and retain UAE nationals in specific employment categories. These
measures reflect the UAE’s alignment with global tax transparency and anti-base erosion (Pillar Two) frameworks
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and indicate a broader shift towards internationally harmonized tax governance standards.

Our Associate Company in the UAE, established to explore opportunities in the information technology and digital
infrastructure domains, may in the future be subject to corporate taxation and local employment mandates depending
on the scale and nature of its operations. Indian multinationals, including our Company, are now required to treat UAE
operations with the same level of compliance rigour as other global jurisdictions. The forthcoming introduction of the
Domestic Minimum Top-up Tax (DMTT) from 2025 onwards for multinational groups meeting global revenue
thresholds may further affect group-level tax planning and increase overall effective tax rates.

These regulatory developments may necessitate the establishment of local tax governance systems, enhanced
documentation and audit processes, and engagement of in-country tax and legal expertise. Compliance with
Emiratisation norms may also affect our talent acquisition strategy, cost structure and operational flexibility in the
UAE. Failure to adequately anticipate or respond to these evolving tax and labour regulations could result in higher
compliance costs, administrative complexity, potential penalties, and may adversely affect the scalability and
profitability of our UAE operations, including any planned rollouts of our smart locker or self-service platform
solutions.

47. Exposure to evolving international data protection, Al and cybersecurity regulations may increase compliance
costs and affect future overseas operations.

Our Company currently does not have any material overseas operations, and our revenue for the last three financial
years has been derived from domestic clients. However, we have a Jont Venture in the United Arab Emirates (“UAE”)
established to explore and evaluate potential collaborations and business opportunities in the information technology
and digital infrastructure domains. The operations of this Associate Company are currently at a formative stage and
have not made any material contribution to our consolidated financial performance during the last three financial
years.

Although our current business exposure is primarily domestic, any future engagement in international jurisdictions,
particularly in cloud-linked, data-centric or Al-integrated projects, may expose us to evolving regulatory, geopolitical
and jurisdictional data-compliance risks. Several countries are adopting stringent frameworks governing data
protection, cross-border data transfers, cybersecurity and artificial intelligence, including: (i) the UAE Federal Decree-
Law No. 45 of 2021 on the Protection of Personal Data, which restricts transfer and processing of data outside the
UAE without adequate safeguards; (ii) Canada’s Personal Information Protection and Electronic Documents Act
(PIPEDA), which mandates consent-based data collection and transfer protocols; (iii) Singapore’s Personal Data
Protection Act (PDPA), which prescribes obligations relating to data collection, disclosure and protection; and (iv)
the European Union Artificial Intelligence Act (2024), which regulates Al systems based on risk classification and
establishes standards for data integrity and accountability.

Compliance with such regulatory frameworks, if and when applicable, may require localized data hosting, independent
technology audits, process modifications, or additional licensing and certification, resulting in higher operational and
compliance costs. Non-compliance with these or similar data protection or Al regulations could lead to penalties,
reputational harm, or restrictions on our ability to provide technology solutions in certain jurisdictions. In addition,
geopolitical tensions, trade sanctions, or changes in diplomatic or regulatory frameworks between India and other
countries may affect access to cloud service providers, restrict procurement of foreign technology, or delay project
implementation.

While no material impact has arisen from such factors in the past three financial years, the increasing global emphasis
on data sovereignty, digital security, and jurisdictional control may, in the future, impose additional regulatory or
contractual obligations on Indian technology companies operating internationally. Any such developments may
adversely affect our operational flexibility, cost structure, scalability of overseas engagements, and financial
performance.

48. Our Company trails behind certain listed industry peers in key financial and operating metrics, which may
impact our business performance and valuation.
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Certain financial and operating metrics of our Company may trail those of listed industry peers due to differences in
scale, maturity, and global diversification. While our business operations and service domains are comparable to peers
engaged in system integration, managed services, and digital transformation solutions, some of these peers are
significantly larger in size, have a longer operating history, broader customer base, and global presence.

Our Company’s performance in certain parameters, such as revenue size, Price-to-Earnings (P/E) multiple, Return on
Net Worth (RoNW), and scale efficiency ratios, is lower compared to Silver Touch Technologies Limited, Dynacons
Systems & Solutions Limited, and Coforge Limited. These differences are mainly due to our smaller scale of
operations, limited international presence, and recent equity infusions that have increased our net worth.

While these variances are primarily attributable to our current growth stage and domestic focus rather than operational
inefficiency, there can be no assurance that we will achieve parity with larger peers in the future. As a result, our
financial performance, profitability ratios, and valuation multiples may continue to differ from such listed peers, which
may adversely affect investors’ perception of our growth prospects and the trading price of our Equity Shares post
listing.

External Risk Factors

49. A slowdown in economic growth in India could have an adverse effect on our business, results of operations
and financial condition.

We operate in IT services and digital infrastructure sector in India, where demand for our services driven by enterprise,
government, and institutional clients is closely tied to the overall economic performance.

Demand for consulting, managed IT infrastructure, ERP/CRM software, cloud, cybersecurity, and BPO services
depends heavily on business and public-sector IT investment, as well as discretionary spending, An economic
slowdown or prolonged period of uncertainty can reduce client spending on digital transformation initiatives,
potentially reducing our service volumes and profitability. Moreover, the technology sector often exhibits a lag in
recovery compared to broader economic upturns.

Further, while changes in the government or economic and deregulation policies have not materially affected our
business in the past three Financial Years, such changes in the future could adversely affect economic conditions
prevalent in the cities in which we operate in general and our business in particular, and high rates of inflation in India
could increase our costs without proportionately increasing our revenues, and as such decrease our results of
operations.

In addition, many of the expenses associated with our business are relatively fixed, and we cannot assure you that we
will be able to meaningfully decrease these costs during a period of overall economic weakness. Further, during
periods of economic contraction, we may have to delay or cancel our ongoing or proposed investments in hew projects
or our ongoing investments in developing new properties may not yield results that we anticipated. We cannot assure
you that such macroeconomic and other factors, which are beyond our control, would not significantly affect demand
for our services in the future, and that such factors would not adversely affect our result of operations as well as limit
or slow our future growth.

50. Recent global economic conditions have been challenging and continue to affect the Indian market. Financial
instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia,
Russia and elsewhere in the world in recent years has adversely affected the Indian economy. Any worldwide financial
instability may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect
the Indian economy and financial sector and us. In particular, tariff and trade measures imposed by the United States
and other countries could adversely impact the global and Indian economy, and in turn have an adverse effect on our
business, results of operations, financial condition and cash flows.

Further, economic developments globally can have a significant impact on India. In particular, the global economy has
been negatively impacted by the conflict between Russia and Ukraine, and the ongoing conflict in the Middle East.
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Governments in the United States, United Kingdom, and European Union have imposed sanctions on certain products,
industry sectors, and parties in various countries. The conflict could negatively impact regional and global financial
markets and economic conditions, and result in global economic uncertainty and increased costs of various
commodities, raw materials, energy and transportation. In addition, recent increases in inflation and interest rates
globally, including in India, could adversely affect the Indian economy. Additionally, Southern Asia has experienced
instances of civil unrest and hostilities among neighbouring countries, including India and Pakistan. Any escalation
of conflict between India and Pakistan may have an adverse effect on our business and operations and the Indian
economy.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible slowdown in the
Chinese economy as well as a strained relationship with India, which could have an adverse impact on the trade
relations between the two countries. Any significant financial disruption could have an adverse effect on our business,
financial condition, cash flows and results of operation.

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

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic disease and man-made disasters, including acts of terrorism and military actions, could
adversely affect our results of operations, financial condition or cash flows. Terrorist attacks and other acts of violence
or war may adversely affect the Indian securities markets. Further, any deterioration in relations between India and its
neighbouring countries, including Pakistan, including, as a result of the recent attack in Pahalgam, Jammu and
Kashmir in April 2025, might result in investor concern about stability in the region, which may adversely affect the
price of our Equity Shares.

In addition, India has witnessed local civil disturbances in the past, and it is possible that future civil unrest as well as
other adverse social, economic or political events in India could have an adverse effect on our business. Such incidents
could also create a greater perception that investment in Indian companies involves a higher degree of risk and could
have an adverse effect on our business and the market price of the Equity Shares.

52. Any downgrading of India’s sovereign debt rating by an international rating agency could have a negative
impact on our business and results of operations.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Any
adverse revisions to credit ratings for India and other jurisdictions we operate in by international rating agencies may
adversely impact our ability to raise additional financing. This could have an adverse effect on our ability to fund our
growth on favourable terms and consequently adversely affect our business and financial performance and the price
of the Equity Shares.

53. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may
adversely affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, including
the instances mentioned below, may adversely affect our business, results of operations and prospects, to the extent
that we are unable to suitably respond to and comply with any such changes in applicable law and policy.

The Gol has introduced various tax reforms through Finance Act, 2026 (“Finance Act”) for the Fiscal 2027.
Additionally, the Income Tax Act, 2025 (“Income Tax Act”) received the assent from President of India on August
21, 2025, and became effective from April 1, 2026, which inter alia, amends the income tax regime and replaces the
Income Tax Act, 1961. There is uncertainty regarding the impact of the Finance Act and Income Tax Act, on tax laws
or other regulations, which may adversely affect our business, financial condition, cash flows, results of operations or
on the industry in which we operate. Unfavourable changes in or interpretations of existing, or the promulgation of
new laws, rules and regulations including foreign investment and stamp duty laws governing our business and
operations could result in us being deemed to be in contravention of such laws and may require us to apply for
additional approvals.
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The Digital Personal Data Protection Act, 2023 (“PDP Act”) which has received the assent of the President on August
11, 2023, provides for personal data protection and privacy of individuals, regulates cross border data transfer, and
provides several exemptions for personal data processing by the Government. It also provides for the establishment of
a Data Protection Board of India for taking remedial actions and imposing penalties for breach of the provisions of the
PDP Act. It imposes restrictions and obligations on data fiduciaries, resulting from dealing with personal data and
further, provides for levy of penalties for breach of obligations prescribed under the PDP Act.

Further, the Government of India introduced new laws relating to social security, occupational safety, industrial
relations and wages namely, the Code on Social Security, 2020 (“Social Security Code™), the Occupational Safety,
Health and Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, which
consolidate, subsume and replace numerous existing central labor legislations, and which have come into effect from
November 21, 2025 (collectively, the “Labor Codes”). The Government of India has deferred the effective date of
implementation of the respective Labor Codes, and they shall come into force from such dates as may be notified.
Different dates may also be appointed for the coming into force of different provisions of the Labor Codes. The coming
into force of these codes could increase the financial burden on our Company, which may adversely impact our
profitability. We are yet to determine the impact of all or some such laws on our business and operations which may
restrict our ability to grow our business in the future. For example, the Social Security Code aims to provide uniformity
in providing social security benefits to the employees which was earlier segregated under different acts and had
different applicability and coverage. Furthermore, the Wages Code limits the amounts that may be excluded from
being accounted toward employment benefits (such as gratuity and maternity benefits) to a maximum of 50.0% of the
wages payable to employees. The implementation of such laws has the ability to increase our employee and labor
costs, thereby adversely impacting our results of operations, cash flows, business and financial performance.

Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including
foreign investment laws governing our business, operations and group structure could result in us being deemed to be
in contravention of such laws and may require us to apply for additional approvals. We may incur increased costs and
other burdens relating to compliance with such new requirements, which may also require significant management
time and other resources, and any failure to comply may adversely affect our business, results of operations and
prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in,
governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current
businesses or restrict our ability to grow our businesses in the future. Further, on July 1, 2024, the Government
implemented The Bharatiya Nyaya Sanhita, 2023, Bharatiya Nagrik Suraksha Sanhita, 2023 and Bhartiya Sakshya
Adhiniyam, 2023, which have replaced the Indian Penal Code, 1860, Code of Criminal Procedure, 1973 and the Indian
Evidence Act, 1872, respectively.

54. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia,
United States, United Kingdom, Russia and elsewhere in the world in recent years has adversely affected the Indian
economy. Any worldwide financial instability may cause increased volatility in the Indian financial markets and,
directly or indirectly, adversely affect the Indian economy and financial sector and us. Although economic conditions
vary across markets, loss of investor confidence in one emerging economy may cause increased volatility across other
economies, including India. Financial instability in other parts of the world could have a global influence and thereby
negatively affect the Indian economy. Financial disruptions could materially and adversely affect our business,
prospects, financial condition, results of operations and cash flows. Further, economic developments globally can have
a significant impact on our principal markets. Concerns related to a trade war between large economies may lead to
increased risk aversion and volatility in global capital markets and consequently have an impact on the Indian
economy.

These developments, or the perception that any of them could occur, have had and may continue to have a material

adverse effect on global economic conditions and the stability of global financial markets, and may significantly
reduce global market liquidity, restrict the ability of key market participants to operate in certain financial markets or
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restrict our access to capital. This could have a material adverse effect on our business, financial condition and results
of operations and reduce the price of the Equity Shares.

55. If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional
rate thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and
accurately estimate or control our costs. Any increase in inflation in India can increase our expenses, which we may
not be able to adequately pass on to our customers, whether entirely or in part, and may adversely affect our business
and financial condition. In particular, we might not be able to reduce our costs or entirely offset any increases in costs
with increases in prices for our products. In such case, our business, results of operations, cash flows and financial
condition may be adversely affected. Further, the Government has previously initiated economic measures to combat
high inflation rates, and it is unclear whether these measures will remain in effect. There can be no assurance that
Indian inflation levels will not worsen in the future.

56. We may be affected by competition law in India and any adverse application or interpretation of the
Competition Act could in turn adversely affect our business.

The Competition Act, 2002, as amended (the “Competition Act”) was enacted for the purpose of preventing practices
that have or are likely to have an adverse effect on competition (“AAEC”). Further, any agreement among competitors
which directly or indirectly involves determination of purchase or sale prices, limits or controls production, or shares
the market by way of geographical area or number of customers in the relevant market is presumed to have an
appreciable adverse effect on competition in the relevant market in India and shall be void. Furthermore, the
Competition Act prohibits abuse of dominant position by any enterprise. If it is proved that the contravention
committed by a company took place with the consent or connivance or is attributable to any neglect on the part of, any
director, manager, secretary or other officer of such company, that person shall be guilty of the contravention and liable
to be punished.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in
India. Consequently, certain agreements entered into by us could be within the purview of the Competition Act.
Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination
occurring outside India if such agreement, conduct or combination has an AAEC in India. The impact of the provisions
of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. However,
if we pursue an acquisition driven growth strategy, we may be affected, directly or indirectly, by the application or
interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse
publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties
levied under the Competition Act, which would adversely affect our business, results of operations, cash flows and
prospects.

While the Competition (Amendment) Act, 2023 (the “Competition Amendment Act”) has been implemented, only
certain amendments have been enforced. The Competition Amendment Act amends the Competition Act and gives
the CCI additional powers to prevent practices that harm competition and the interests of consumers. The Competition
Amendment Act, among others, modifies the scope of certain factors used to determine AAEC, reduces the overall
time limit for the assessment of combinations by the CCI from 210 days to 150 days and empowers the CCI to impose
penalties based on the global turnover of entities, for anti-competitive agreements and abuse of dominant position. If
we pursue any acquisitions in the future, we may be affected, directly or indirectly, by the application or interpretation
of any provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse publicity that
may be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties levied under
the Competition Act, which would adversely affect our business, results of operations, financial condition and cash
flows.

57. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Book Running

Lead Manager or any of their directors and executive officers in India respectively, except by way of a lawsuit
in India.
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Our Company is a limited liability company incorporated under the laws of India. Most of our directors are residents
of India and most of our Company’s assets are located in India. As a result, you may be unable to: effect service of
process in jurisdictions outside of India, including in the United States, upon us and these other persons or entities;
enforce in the Indian courts judgments obtained in courts of jurisdictions outside of India against us and these other
persons or entities, including judgments predicated upon the civil liability provisions of securities laws of jurisdictions
outside India; and enforce obtained in U.S. courts against us and these other persons or entities, including judgments
predicated upon the civil liability provisions of the federal securities laws of the United States.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of
Civil Procedure, 1908 (“CPC”). India has reciprocal recognition and enforcement of judgments in civil and
commercial matters with only a limited number of jurisdictions, such as the United Kingdom, the UAE, Singapore and
Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements
established in the CPC. The CPC only permits the enforcement and execution of monetary decrees in the reciprocating
jurisdiction, not being in the nature of any amounts payable in respect of taxes, other charges, fines or penalties.
Judgments or decrees from jurisdictions which do not have reciprocal recognition with India, including the United
States, cannot be enforced by proceedings in execution in India. Therefore, a final judgment for the payment of money
rendered by any court in a non-reciprocating territory for civil liability, whether or not predicated solely upon the
general laws of the non-reciprocating territory, would not be directly enforceable in India.

The party in whose favor a final foreign judgment in a non-reciprocating territory is rendered may bring a fresh suit
in a competent court in India based on the final judgment within three years of obtaining such final judgment.

58. We may be subject to certain geopolitical and market risks, including in respect of any overseas expansion,
which could adversely affect our business and results of operations.

According to the HVS Report, global geopolitical conditions have a direct correlation with inbound travel to India. In

addition, any overseas expansion may subject us to additional geopolitical and market risks which are beyond our

control in the markets we operate in, including any overseas markets. Some of these risks include:

e increases in operating costs due to escalation of labor costs, utility costs (including energy costs), increased
taxes and insurance costs, as well as unanticipated costs owing to acts of nature;

o inflation which could increase our costs and decrease our results of operations;

increases in transportation and fuel costs for sustained periods and impediments to means of transportation that

could adversely affect domestic and international travel;

exchange rate fluctuations;

political instability in any of the markets we operate in;

changes in interest rates and in the availability, cost and terms of financing; and

changes in governmental laws and regulations, fiscal policies and incentives and the costs of compliance.

We cannot assure you that such geopolitical and market risks would not significantly affect demand for our Portfolio

and services in the future, including demand for rooms at properties that we own, manage or develop, and that such

factors would not adversely affect our business and result of operations as well as limit or slow our future growth.

59. Under Indian law, non-resident investors or 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 between non-residents and residents
are freely permitted (subject to certain exceptions), if they comply with the valuation and reporting requirements
specified by the RBI. If the transfer of shares is not in compliance with such pricing guidelines or reporting
requirements or falls under any of the exceptions referred to above, then a prior regulatory approval will be required.
Further, unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up to
any extent and without any prior approvals, but the foreign investor is required to follow certain prescribed procedures
for making such investment. The RBI and the concerned ministries and/or departments are responsible for granting
approval for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares
in India into foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance
certificate from the Indian income tax authorities. Furthermore, this conversion is subject to the shares having been
held on a repatriation basis and, either the security having been sold in compliance with the pricing guidelines or, the
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relevant regulatory approval having been obtained for the sale of shares and corresponding remittance of the sale
proceeds.

In accordance with the provisions of the Consolidated FDI Policy and FEMA Rules, our Company is a foreign- owned
and controlled company. As a foreign-owned and controlled company, our Company is subject to certain additional
requirements under the Consolidated FDI Policy and other Indian foreign investment laws. Pursuant to the Press Note
No. 3 (2020 Series), dated April 17, 2020, issued by the Department for Promotion of Industry and Internal Trade
(“DPIIT”), investments where the beneficial owner of the equity shares is situated in or is a citizen of a country which
shares a land border with India, can only be made through the Government approval route. Further, in the event of
transfer of ownership of any existing or future foreign direct investment in an entity in India, directly or indirectly,
resulting in the beneficial ownership falling within the aforesaid restriction and/or purview, such subsequent change
in the beneficial ownership will also require approval of the Government of India. These investment restrictions shall
also apply to subscribers of offshore derivative instruments. Furthermore, on April 22, 2020, the Ministry of Finance,
Government of India has also made similar amendment to the Foreign Exchange Management (Non-debt Instruments)
Rules, 2019. Any such approval(s) would be subject to the discretion of the regulatory authorities. Restrictions on
foreign investment activities and impact on our ability to attract foreign investors may cause uncertainty and delays
in our future investment plans and initiatives. We cannot assure investors that any required approval from the RBI or
any other government agency can be obtained on any particular terms or conditions or at all. For further information,
see “Restrictions on Foreign Ownership of Indian Securities” beginning on page 522.

60. Our ability to raise foreign capital may be constrained by Indian law.

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

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

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’ rights
may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including in relation
to class actions, under Indian law may not be as extensive as shareholders’ rights under the laws of other countries or
jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian company than as
shareholder of a corporation in another jurisdiction.

62. Subsequent to the listing of the Equity Shares, we may be subject to pre-emptive surveillance measures, such
as the Additional Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges in
order to enhance the integrity of the market and safeguard the interest of investors.

Subsequent to the listing of the Equity Shares, we may be subject to Additional Surveillance Measures (“ASM”) and
Graded Surveillance Measures (“GSM”) by the Stock Exchanges. These measures are in place to enhance the integrity
of the market and safeguard the interest of investors. The criteria for shortlisting any security trading on the Stock
Exchanges for ASM is based on objective criteria, which includes market-based parameters such as high low-price
variation, concentration of client accounts, close to close price variation, market capitalization, average daily trading
volume and its change, and average delivery percentage, among others. Securities are subject to GSM when its price is
not commensurate with the financial health of the issuer. Specific parameters for GSM include net worth, net fixed
assets, price-to-earning ratio, market capitalization and price-to-book value, among others. Factors within and beyond
our control may lead to our securities being subject to GSM or ASM. In the event our Equity Shares are subject to
such surveillance measures implemented by any of the Stock Exchanges, we may be subject to certain additional
restrictions in connection with trading of our Equity Shares such as limiting trading frequency (for example, trading
either allowed once in a week or a month) or freezing of price on upper side of trading which may have an adverse
effect on the market price of our Equity Shares or may in general cause disruptions in the development of an active
trading market for our Equity Shares. The market price of the Equity Shares may be subject to significant fluctuations
in response to such disruptions.
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63. 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. Further,
the price of the Equity Shares may be volatile or decline, 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 our Equity Shares, and an active trading market for our Equity
Shares may not develop. Listing and quotation do not guarantee that a market for our Equity Shares will develop, or
if developed, that there will be liquidity in such market for our Equity Shares. Investors might not be able to rapidly
sell the Equity Shares at the quoted price if there is no active trading in the Equity Shares. The Issue Price of our
Equity Shares has been determined through a book-building process and may not be indicative of the market price of
our Equity Shares at the time of commencement of trading of our Equity Shares or at any time thereafter.

The market price of our Equity Shares may be subject to significant fluctuations in response to, among other factors:

quarterly variations in our results of operations;

results of operations that vary from the expectations of research analysts and investors;

results of operations that vary from those of our competitors;

changes in expectations as to our future financial performance, including financial estimates by research analysts
and investors;

conditions in financial markets, including those outside India;

e change in research analysts’ recommendations;

e announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or capital
commitments;

announcements by third parties or government entities of significant claims or proceedings against us;

new laws and government regulations or changes in laws and government regulations applicable to our sector;
developments relating to our peer companies in the information technology sector;

additions or departures of Key Management Personnel;

general economic and stock market conditions; and

public reaction to our press releases and adverse media reports.

Changes in relation to any of the factors listed above could adversely affect the price of our Equity Shares.
Consequently, the price of our Equity Shares may be volatile or decline after the Issue, and you may be unable to resell
your Equity Shares at or above the Issue Price, or at all, and may as a result lose all or a part of your investment.

64. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale of
equity shares in an Indian company are generally taxable in India. A securities transaction tax (“STT”) is levied on
equity shares sold on a recognised stock exchange. Any capital gain exceeding %0.125 million, realised on the sale of
listed equity shares on a recognised stock exchange, held for more than 12 months immediately preceding the date of
transfer, will be subject to long term capital gains in India, at the rate of 12.5% (plus applicable surcharge and cess).

This beneficial rate is, among others, subject to payment of STT. Further, any gain realised on the sale of equity
shares in an Indian company held for more than 12 months, which are sold using any platform other than a recognised
stock exchange and on which no STT has been paid, will be subject to long term capital gains tax at the rate of 12.5%
(plus applicable surcharge and cess). Further, any capital gains realised on the sale of listed equity shares held for a
period of 12 months or less immediately preceding the date of transfer will be subject to short term capital gains tax
in India. Such gains will be subject to tax at the rate of 20% (plus applicable surcharge and cess), subject to STT being
paid at the time of sale of such shares. Otherwise, such gains will be taxed at the applicable rates.

Capital gains arising from the sale of the Equity Shares will be exempt from taxation in India in cases where the
exemption from taxation in India is provided under a treaty between India and the country to which the seller is
resident. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents
of other countries may be liable for tax in India as well as in their own jurisdiction on a gain realised upon the sale of
the Equity Shares. Similarly, any business income realised from the transfer of Equity Shares held as trading assets is
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taxable at the applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller.Investors are advised
to consult their own tax advisors and to carefully consider the potential tax consequences of owning, investing or
trading in our Equity Shares.

65. 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 operating results.

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 repatriation, 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 in repatriating 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 exchange rate between 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 Shares, independent of our operating
results.

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

Subject to requisite approvals, the Equity Shares will be listed on the Stock Exchanges. Pursuant to the applicable Indian
laws, certain actions must be completed before the Equity Shares can be listed and trading in the Equity Shares may
commence. The Allotment of Equity Shares in this Issue and the credit of such Equity Shares to the applicant’s demat
account with depository participant and listing is expected to commence within the period as may be prescribed under
applicable law. There could be a failure or delay in listing of the Equity Shares on the Stock Exchanges. Any failure
or delay in obtaining the approval or otherwise commence trading in the Equity Shares would restrict investors’ ability
to dispose of their Equity Shares. We cannot assure you that the Equity Shares will be credited to investors’ demat
accounts, or that trading in the Equity Shares will commence, within the prescribed time periods. We could also be
required to pay interest at the applicable rates if allotment is not made, refund orders are not dispatched or demat
credits are not made to investors within the prescribed time periods. For further details, see “lssue Procedure”
beginning on page 499.

67. Any future issuance of Equity Shares, or convertible securities or other equity linked securities by us and any
sale of a substantial number of shares in the public market by our existing shareholders may dilute your
shareholding and/or may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us,
including to comply with minimum public shareholding requirements under the Securities Contracts (Regulation)
Rules, 1957, or issuance of convertible securities or securities linked to Equity Shares by us, including through
exercise of employee stock options, may dilute your shareholding in our Company, adversely affect the trading price
of the Equity Shares and our ability to raise capital through an issue of our securities. Further, our Promoters or other
major shareholders may undertake sales of the Equity Shares held by them post-listing. Any perception by investors
that such issuances or sales might occur may also affect the market price of our Equity Shares. We cannot assure you
that we will not issue additional Equity Shares, convertible securities or securities linked to Equity Shares or that our
Shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

68. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law and
thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its equity shareholders
pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership
percentages prior to issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption
of a special resolution by holders of three-fourths of the equity shares voting rights on such resolution.
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However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights without
us filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exercise such pre-emptive rights, unless we make such a filing. The value such custodian receives on the
sale of any such securities and the related transaction costs cannot be predicted. To the extent that you are unable to
exercise pre-emptive rights granted in respect of our Equity Shares, your proportional interests in our Company would
be reduced.

69. A third party could be prevented from acquiring control of our Company because of anti-takeover provisions
under Indian law.

Certain provisions in Indian law may delay, deter or prevent a future takeover or change in control of our Company,
even if a change in control would result in the purchase of your Equity Shares at a premium to the market price or
would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company. Under the SEBI Takeover Regulations, an acquirer
has been defined as any person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or
control over a company, whether individually or acting in concert with others. Although these provisions have been
formulated to ensure that interests of investors/shareholders are protected, these provisions may also discourage a third
party from attempting to take control of our Company. Consequently, even if a potential takeover of our Company
would result in the purchase of our Equity Shares at a premium to their market price or would otherwise be beneficial
to its stakeholders, it is possible that such a takeover would not be attempted or consummated because of the SEBI
Takeover Regulations.

70. QIBs and Non-Institutional Investors were not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Bidders were
not permitted to withdraw their Bids after the Bid/lssue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw or lower
their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Rlls could
revise or withdraw their Bids during the Bid/Issue Period. While our Company is required to complete Allotment
pursuant to the Issue within such period as may be prescribed under applicable law, events affecting the Bidders’
decision to invest in our Equity Shares, including adverse changes in international or national monetary policy,
financial, political or economic conditions, our business, financial condition and results of operations may arise
between the date of submission of the Bid and Allotment. Our Company may complete the Allotment of our Equity
Shares even if such events occur, and such events limit the Bidders’ ability to sell our Equity Shares Allotted pursuant
to the Issue or cause the trading price of our Equity Shares to decline on listing. QIBs and Non-Institutional Bidders
will not be able to withdraw or lower their bids following adverse developments in international or national monetary
policy, financial, political or economic conditions, our business, results of operations, cash flows or otherwise,
between the dates of submission of their Bids and Allotment.

71. Significant differences exist between Ind AS used to prepare our financial information and other accounting
principles, such as US GAAP and IFRS, which may affect investors’ assessments of our Company’s financial
condition.

Our Restated Consolidated Financial Information comprises the Restated Consolidated Statement of Assets and
Liabilities, the Restated Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the
Restated Consolidated Statement of Cash Flows and the Restated Consolidated Statement of Changes in Equity as at
and for the Financial Years 2026, 2025 and 2024, together with the material accounting policies, explanatory notes
and annexures thereto, which are compiled from the audited consolidated financial statements of our Company, our
Subsidiaries and our Associate Company as at and for the Financial Year 2025 prepared in accordance with Indian
Accounting Standards (‘Ind AS’) as specified under Section 133 of Act and other accounting principles generally
accepted in India and audited special purpose Ind AS combined financial statements as at and for the Financial Years
2024 and 2023; and are prepared as per requirements of Section 26 of Part | of Chapter 111 of the Companies Act,
2013, SEBI ICDR Regulations, the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by
the ICAI, and E-mail dated October 28, 2021 from the SEBI to Association of Investment Bankers of India, instructing
Lead Manager to ensure that companies provide consolidated financial statements prepared in accordance with Indian
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Accounting Standards (Ind-AS) for all the relevant years mentioned herein. Ind AS differs from accounting principles
with which prospective investors may be familiar, such as Indian GAAP, IFRS and US GAAP.

We have not attempted to explain in a qualitative manner the impact of the IFRS or US GAAP on the financial
information included in this Prospectus, nor do we provide a reconciliation of our financial information to those of
US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP, which may
differ from accounting principles with which prospective investors may be familiar in other countries. Accordingly,
the degree to which the financial information included in this Prospectus, which is restated as per the SEBI ICDR
Regulations, will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian
accounting practices, Ind AS, the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not
familiar with Indian accounting practices, Ind AS, the Companies Act and the SEBI ICDR Regulations, on the
financial disclosures presented in this Prospectus should accordingly be limited. Prospective investors should review
the accounting policies applied in the preparation of the Restated Consolidated Financial Information and consult their
own professional advisers for an understanding of the differences between these accounting principles and those with
which they may be more familiar.
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SECTION Il1I: INTRODUCTION

THE ISSUE

The following table summarises details of the Issue:

Issue of Equity Shares®

1,31,34,000 Equity Shares of face value of ¥ 10 each
aggregating up to 316,680.18.00 lakhs

which includes

QIB Portion®@®

65,67,000 Equity Shares of face value of ¥ 10 each
aggregating to < 8,340.09 lakhs

of which

- Anchor Investor Portion®

39,40,200 Equity Shares of face value of X 10 each

- Net QIB Portion (assuming Anchor Investor Portion
is fully subscribed)

26,26,800 Equity Shares of face value of X 10 each

of which

- Available for allocation to Mutual Funds only (5%
of the Net QIB Portion)

1,31,340 Equity Shares of face value of % 10 each

- Balance of Net QIB Portion for all QIBs including
Mutual Funds

24,95,460 Equity Shares of face value of X 10 each

Non-Institutional Portion®®

Not less than 19,70,100 Equity Shares of face value of
% 10 each aggregating to X 2,502.03 lakhs

of which

One-third of the Non-Institutional Portion, available for

allocation to Bidders with an application size between
2 lakhs to % 10 lakhs

6,56,700 Equity Shares of face value of X 10 each

Two-thirds of the Non-Institutional Portion, available
for allocation to Bidders with an application size of more
than ¥ 10 lakhs

13,13,400 Equity Shares of face value of ¥ 10 each

Retail Portion®

45,96,900 Equity Shares of face value of ¥ 10 each
aggregating up to < 5,838.06 lakhs

Pre-lIssue and Post-Issue Equity Shares

Equity Shares outstanding prior to the Issue (as on the
date of this Prospectus)

3,91,51,700 Equity Shares of face value of 10 each

Equity Shares outstanding after the Issue

5,22,85,700 Equity Shares of face value of X 10 each

Use of Net Proceeds by our Company

See “Objects of the Issue” on page 127 for information

on the use of Net Proceeds arising from the Fresh Issue.

Notes:

(1) Our Board has authorised the Issue, pursuant to a resolution dated July 16, 2025. Our Shareholders have
authorised the Issue pursuant to a special resolution dated July 23, 2025.

(2) Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, would be allowed to
be met with spill-over from other category or combination of categories of Bidders at the discretion of our
Company and the Promoters, in consultation with the BRLM, and the Designated Stock Exchange, subject to
applicable laws. In case of under-subscription in the Issue, subject to receipt of minimum subscription for 90%
of the Issue, compliance with Rule 19(2)(b) of the SCRR and allotment of not more than 50% of the Net Issue to
QIBs, Equity Shares shall be allocated in the manner specified in the section “Terms of the Issue” beginning on
page 487.

(3) Our Company in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors
on a discretionary basis in accordance with the SEBI ICDR Regulations. In accordance with SEBI ICDR
Notification No. SEBI/LAD-NRO/GN/2025/271 dated October 31, 2025, 40% of the Anchor Investor Portion,
within the aforesaid limit, shall be reserved as follows: (a) 33.33% shall be allocated to domestic Mutual Funds;
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4)

®)

and (b) 6.67% shall be allocated to Life Insurance Companiesand Pension Funds. In the event of under-
subscription or non-allocation in the Anchor Investor Portion, the remaining Equity Shares shall be added back
to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate
basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a
proportionate basis to all QIB Bidders (other than the Anchor Investors), including Mutual Funds, subject to
valid Bids beingreceived at or above the Issue Price. In theevent the aggregate demand from Mutual Funds is
less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund 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. For details, see “Issue Procedure” on page 499.

Subject to valid Bids being received at or above the Issue Price, under-subscription, if any, would be allowed
to be met with spill-over from other category or combination of categories at the discretion of our Company, the
BRLM and the Designated Stock Exchange subject to applicable law. For further details, please see “Issue
Structure” on page 494.

Allocation to bidders in all categories, except the Anchor Investor Portion and the Retail Portion, shall be made
on a proportionate basis subject to valid Bids having being received at or above the Issue Price, as applicable.
The allocation to each Retail Individual Bidder shall not be less than the minimum Bid Lot, subject to availability
of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any, may be allocated on a
proportionate basis. Not less than 15% of the Issue shall be available for allocation to Non-Institutional Bidders
of which one-third of the Non-Institutional Portion will be available for allocation to Bidders with an application
size of more than < 2 lakhs and up to Z 10 lakhs and two-thirds of the Non-Institutional Portion will be available
for allocation to Bidders with an application size of more than < 10 lakhs and under-subscription in either of
these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other sub-category of
Non-Institutional Portion. The allocation to each Non-Institutional Bidder shall not be less than the minimum
application size, subject to availability of Equity Shares in the Non-Institutional Portion and the remaining
available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions
specified in this regard in Schedule X111 of the SEBI ICDR Regulations.

Pursuant to Rule 19(2)(b) of the SCRR, the Issue is being made for at least 25% of the post-Issue paid-up Equity Share
capital of our Company. Allocation to all categories, except the Anchor Investor Portion, if any, the Non-Institutional
Portion and the Retail Portion, shall be made on a proportionate basis, subject to valid Bids being received at or above
the Issue Price. The allocation to each Retail Individual Bidders shall not be less than the minimum Bid Lot, subject
to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any, shall be
allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis. For further details,
please see “Issue Structure”, “Terms of the Issue” and “Issue Procedure” on pages 494, 487, and 499, respectively.
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SUMMARY OF FINANCIAL INFORMATION

The summary financial information presented below should be read in conjunction with “Financial Information -
Restated Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” beginning on pages 344 and 424, respectively. The following tables set forth summary
financial information derived from our Restated Consolidated Financial Information.

[The remainder of this page has been intentionally left blank]
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Summary of Restated Consolidated Statement of Assets and Liabilities

(Amount in Lakhs unless otherwise stated)
As at 31 March  As at 31 March As at 31 March

Particulars Note

2026 2025 2024
I. ASSETS
1. NON-CURRENT ASSETS
(a) Property, Plant and Equipment 2 4,793.26 1,380.79 826.06
(b) Capital Work-in-Progress 4 2,526.32 1,682.87 608.94
(c) Right of Use Assets 3 15.68 15.85 16.19
(d) Goodwill 38 140.68 103.91 -
(e) Other Intangible Assets 5 1,075.62 917.71 361.48
(f) Financial Assets
(i) Investments 6 156.08 143.66 14.20
(ii) Other Financial Assets 8 3,685.28 2,130.05 1,106.20
(9) Deferred Tax Asets (Net) 10 274.91 30.20 -
(h) Other Non-Current Assets 11 164.40 11.42 5.16
TOTAL NON-CURRENT ASSETS 12,832.23 6,416.46 2,938.23
2. CURRENT ASSETS
(a) Inventories 12 7,881.13 7,996.63 5,453.82
(b) Financial Assets
(i) Trade Receivables 13 11,443.66 16,234.39 10,026.67
(i) Cash and Cash Equivalents 14 145.75 108.65 317.45
(iii) Loans 7 - - 670.51
(iv) Other Financial Assets 15 72.33 183.59 64.54
(c) Other Current Assets 16 1,821.98 1,239.54 822.85
TOTAL CURRENT ASSETS 21,364.85 25,762.80 17,355.84
TOTAL ASSETS 34,197.08 32,179.26 20,294.07
I1. EQUITY AND LIABILITIES
1. EQUITY
(a) Equity Share Capital 17 3,915.17 783.03 689.89
(b) Other Equity 18 9,686.01 8,765.79 3,187.97

Equity attributable to owners of the‘ 13.601.18 9,548.82 3.877.86

Company

Non-Controlling Interest (29.52) 101.24 172.38

TOTAL EQUITY ‘ 13,571.66 9,650.06 4,050.24
2. LIABILITIES

2.1 NON-CURRENT LIABILITIES
(a) Financial Liabilities

(i) Borrowings 19 4,148.49 1,725.43 1,847.62
(ii) Lease Liabilities 20 16.19 16.19 16.19
(iii) Other Financial Liabilities 21 44.05 471 4.71
(b) Provisions 22 85.34 72.08 51.72

79



As at 31 March  As at 31 March As at 31 March
2026 2025 2024

(c) Deferred Tax Liabilities (Net) o | - ] 34.94

TOTAL NON-CURRENT LIABILITIES ‘ 4,294.07 1,818.41 1,955.18
2.2 CURRENT LIABILITIES
(a) Financial Liabilities

Particulars Note

(i) Borrowings 23 4,396.33 2,198.60 2,271.34
(ii) Lease Liabilities 20 - - -
(iii) Trade Payables 24

Total outstanding QUes of Micro Enterprises 3,257.49 2.541.39 249.95
and Small Enterprises

Total outstanding dues of creditors other

than Micro Enterprises and Small 5,760.04 14,047.81 10,737.24
Enterprises

(iv) Other Financial Liabilities 25 381.10 318.48 217.49
(b) Current Tax Liabilities 26 1,359.18 553.68 67.88
(c) Other Current Liabilities 27 1,171.34 1,046.51 741.08
(d) Provisions 26 5.87 4.32 3.67

TOTAL CURRENT LIABILITIES 16,331.35 20,710.79 14,288.65

TOTAL EQUITY AND LIABILITIES 34,197.08 32,179.26 20,294.07
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Summary Restated Consolidated Statement of Profit and Loss

Particulars

I. Revenue from Operations

Note

28

(Amount in Lakhs unless otherwise stated)

For the
Year
Ended
31 March
2026
36,528.74

For the
Year
Ended
31 March

2025
27,608.15

For the
Year
Ended
31 March

2024
23,294.07

1. Other Income

I11. Total Income (I + I1)
IV. Expenses

29

72.45
36,601.19

44.86
27,653.01

31.90
23,325.97

(a) Purchase of Stock-in-Trade 30 22,318.77 17,888.04 16,842.97
(b) Changes in inventories of Stock-in-Trade 31 11550 | (2,542.81) | (1,916.02)
(c) Employee Benefit Expenses 32 3,012.05 2,400.32 2,129.04
(d) Finance Costs 33 589.15 526.21 280.09
(e) Depreciation and Amortization Expenses 2,35 588.54 231.51 105.10

(f) Other Expenses
Total Expenses (1V)

V. Profit before Share of Profit/(Loss) of Associate and

Joint Venture (111 - 1V)

VII. Profit Before Tax (V + VI)
VIII. Tax Expenses

34,34A

4,776.99
31,401.00

5,272.17
23,775.44

4,292.17

21,733.35

1,592.62

(a) Current Tax

1,386.87

996.18

462.85

(b) Deferred Tax

7.38

(c) Short/Excess Provision for Earlier Years
Total Tax Expenses (VIII)

IX. Profit After Tax (VII - VIII)
X. Other Comprehensive Income
Items that will not be reclassified to profit or loss

(247.02)

1,139.85
4,072.76
6.57

1,003.56
3,003.47
2.05

(24.22)

438.63
1,094.25
3.60

(i) Remeasurement of Defined Benefits (assets)/liabilities

8.88

2.77

4.86

(ii) Income Tax benefits/(expenses) on remeasurement of
Defined Benefits Plans

XI. Total Comprehensive Income for the Year (1X + X)
XII. Profit attributable to:

(2.31)
4,079.33

(0.72)
3,005.52

(1.26)
1,097.85

Owners of the Company

4,025.52

2,974.81

1,100.40

Non-Controlling Interest

Profit for the Year
XI11. Other Comprehensive Income attributable to:

47.24
4,072.76

28.66
3,003.47

(6.15)
1,094.25

Owners of the Company

5.63

2.06

3.42

Non-Controlling Interest
Other Comprehensive Income for the Year
XIV. Total Comprehensive Income attributable to:

0.94

(0.01)

0.18

Owners of the Company

4,031.15

2,976.87

1,103.82

Non-Controlling Interets

Total Comprehensive Income for the Year

XV. Earnings per equity share of ¥10 each

48.18
4,079.33

28.65
3,005.52

(5.97)
1,097.85

(a) Basic %)

35

10.40

8.15

3.17

(b) Diluted )

35

10.40

8.15

3.17
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Summary Restated Consolidated Statement of Cash Flows

Particulars

Cash Flows From Operating Activities

(Amount in Lakhs unless otherwise stated)
For the Year
Ended

31 March
2026

For the Year
Ended
31 March
2025

For the
Year Ended
31 March
2024

Net Cash Flows From Operating Activities
Cash Flows From Investing Activities

2,757.39

Profit Before Tax 5,212.61 4,007.03 1,532.88
Adjustments for:
Share of Profit/Loss of Equity Accounted Investment (12.42) (129.46) 59.74
Provision for Gratuity 13.26 21.01 10.36
Interest Expenses 589.15 526.21 280.09
Depreciation/Amortization Expenses 588.54 231.51 105.10
6,391.14 4,656.30 1,988.17
Movements in Working Capital
(Increase)/Decrease in Trade and Other Receivables 4,790.73 (6,207.75) 6,269.54
(Increase)/Decrease in Other Financial Assets 111.26 (119.05) (10.39)
(Increase)/Decrease in Inventories 115.50 (2,542.81) (1,805.50)
(Increase)/Decrease in Other Assets (735.42) (548.38) (709.25)
Increase/(Decrease) in Trade Payables and Other Liabilities (7,275.94) 6,011.21 (5,621.66)
Cash Flows from Operations 3,397.27 1,249.52 110.91
Income Taxes Paid (Net) (639.88) (387.73) (226.92)

(116.01)

Purchase of Property, Plant & Equipment and Other Intangible

Net Cash Flows From Investing Activities
Cash Flows From Financing Activities

(6,751.93)

Assets (5,002.20) (2,549.74) (726.24)
Loans (Given)/Repaid - 670.51 (527.46)
(Increase)/Decrease in Other Financial Assets (Non-Current) (1,555.23) (1,023.86) (327.18)
Cash Outflow on account of Business Combination (194.50) (140.44) -

(3,043.53)

(1,580.88)

Proceeds/(Repayment) of Borrowings 4,620.79 (194.93) 2,203.49
Issue of Shares - 93.14 -
Additional Securities Premium on Issue of Shares - 2,933.91 -
Fund Raising Charges (332.97)

Interest Paid
Net Cash Flows From Financing Activities
Net Increase in Cash and Cash Equivalents

4,031.64

(526.21)
1,972.94
(208.80)

1,923.40

Cash and Cash Equivalents at the Beginning of the Year
Cash and Cash Equivalents at the End of the Year
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SUMMARY OF CONTINGENT LIABILITIES AND COMMITMENTS

The following is a summary table of our contingent liabilities as of Fiscal 2026, Fiscal 2025 and Fiscal 2024, in
accordance with the requirements under Ind AS 37, as derived from the Restated Consolidated Financial Information:

(< in lakh)
Particulars Fiscal
2026 2025 2024
Contingent liabilities:
i) Bank guarantees 4,009.45 2,508.46 2,385.95
i) Disputed tax demands
- Direct tax demands - 50.03 -
- Indirect tax 150.00 1,547.14 -
iii)  Claim under MSMED Act 113.00 113.00
iv)  Claim under Industrial Disputes Act, 1947 1.18 1.18 -
Total of Contingent Liabilities 4,273.63 4,219.81 2,385.95
% of Net Worth 31.42 44.19 61.53
Notes:

1. Future cash outflows in respect of the above matters are determinable only on receipt of judgements/decisions pending at
forums/authorities. Our Company does not expect the outcome of the matters stated above to have material adverse impact
on the Company’s financial condition, results of operation or cash flows. Our Company does not envisage any likely
reimbursement in respect of the above.

2. Indirect Tax liability amounting to ¥ 150.00 Lacs relates to appeal filed by the Company with the GST Appellate Tribunal for

the period from 2018-2019 to 2022-2023.

A case under MSMED Act for MSME claim dispute has been filed against the Company for default of Rs. 113.00 Lacs.

4. A former employee, Pradeep Pathak, has filed a claim before the CGIT-cum-Labour Court, Delhi, seeking recovery of ¥1.18
lakh withheld from his full and final settlement and ancillary compensation of Z10 lakh. The matter relates to a penalty
imposed on the Company by CRIS following the employee's resignation and is currently pending adjudication, with the next
hearing scheduled for January 12, 2027.

@

The details of the commitments of our Company as at, Fiscal 2026, Fiscal 2025, and Fiscal 2024 as disclosed in the
Restated Consolidated Financial Information are set forth below:

(i) Estimated amounts of Contract remaining to be 474.00 640.00 1,197.50
executed on capital accounts net of Advances
Total of Capital commitments 474.00 640.00 1,197.50

For further details, see “Restated Consolidated Financial Information”- Note no 36 - Contingent Liabilities” on page
401.
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SUMMARY OF RELATED PARTY TRANSACTIONS

The details of transactions with related parties for the Fiscal 2026, Fiscal 2025 and Fiscal 2024, in accordance with
the requirements under Ind AS 24 — Related Party Disclosures, read with the SEBI ICDR Regulations, and as derived
from the Restated Consolidated Financial Information are set forth in the table below:

Fiscal 2026 Fiscal 2025 Fiscal 2024
As % Amo As % of AMo As % of
of the the the
Nature of Transactions B O.f G Revenu unt Revenue tnt Revenue
relationship (in ( Uy
e from from from
Zlakhs) . Rlakh . Zlakh .
Operati 5) Operatio 5) Operati
ons ns ons
Revenue from Operations - 36,528.74 | 100.00 zg'gg 100.00 22’5? 100.00
Sales
Extranet Technology Associate ) ) ) i
Solution LLC Company 2.03 0.01
Purchases/Services
Extranet Technology Associate ) i ) i
Solution LLC Company 9594 0.26
Salaries, wages, remuneration, commissions, bonus & sitting fees to Directors
Sukhbir Singh Kukreja '\"D"’T”ag'”g 45.64 0.12 | 4151 0.15 | 36.00 0.15
Irector
Jogendrapal Singh Alagh WDhIOr':CL')Te 45.64 0.12 | 46.72 0.17 | 36.00 0.15
Shiney Sukhbir Director 24,73 0.07 | 22.16 0.08 | 17.72 0.08
Girish Chander Dalakoti Director 0.40 - - - - -
Sanjay Kumar Sinha Director 0.20 - - - - -
Shikha Jain Director 0.20 - - - - -
Salaries, Wages & Bonus to KMP
Chetan Anand Chief Financial | ga04 | 0.15 | 16.36 0.06 . :
Officer
Kavita Malik Company 1376 | 004 | 211 0.01 - -
Secretary
Interest on Unsecured Loan Paid
Chetan Anand Chief Financial 078|  0.00 . . -
Officer
Salaries, Wages & Bonus to relatives of Directors
Supneet Kaur Alagh Director in 12.00 0.03 | 12.00 0.04 | 11.00 0.05
Subsidiary
Loan Received
Chetan Anand Chief Financial | 1355 | .38 . : . :
Officer
Loans Repaid
Chetan Anand Chief Financial | 13903 | 038 : : . .
Officer
Mother of
Amarjeet Kaur Kukreja Sukhbir Singh - - - - 3.63 0.02
Kukreja
. Whole-time
Jogendrapal Singh Alagh Director - - - - 3.13 0.01

84



Fiscal 2026 Fiscal 2025 Fiscal 2024
As % As % of AMo As % of
of the the the
Nature of Transactions Nat_ure O.f Am_ount Revenu Revenue Revenue
relationship (in
Zlakhs) e from_ from_ from _
Operati Operatio Operati
ons ons
Mother of
Kuldeep Kaur Alagh Jogendrapal - - - - 3.13 0.01
Singh Alagh
Father of
Prem Singh Alagh Jogendrapal - - - - 3.13 0.01
Singh Alagh
Shiney Sukhbir Director - - - - 4.07 0.02
Sukhbir Singh Kukreja Managing : . . | 718 0.03
Director
Director in
Supneet Kaur Alagh Subsidiary - - - - 3.13 0.01
Advance for Expenses
. Whole-time
Jogendrapal Singh Alagh Director 9.24 0.03 - - - -
Sukhbir Singh Kukreja Managing 1990 | 005 - ; ; ;
Director
Amount paid to Creditors
Extranet Technology Associate
Solution LLC Company 95.94 0.26 ) i ) i
Closing Balance
Loan Payables
Chandra Shekhar Gour Director in 108.00 | 030| 108 0.39 - -
Subsidiary
Shiney Sukhbir Director - - - - 50 0.21
Hira Ferro Alloys Limited - - - - 137'2 0.59
Loans and Advances Given
. Whole-time
Jogendrapal Singh Alagh Director 1.03 0.00 - - - -
Sukhbir Singh Kukreja Managing 208 001 : : : :
Irector
Sundry Creditors
Shiney Sukhbir Director 5.00 0.01 - - - -
Director in
Supneet Kaur Alagh Subsidiary 5.00 0.01 - - - -
Salaries, Wages & Bonus to Directors Payable
. Whole-time
Jogendrapal Singh Alagh Director 2.98 0.01 2.85 0.01 0.95 0.00
Sukhbir Singh Kukreja Managing 2.98 001| 285 0.01| 047 0.00
Director
Shiney Sukhbir Director 1.78 0.00 1.49 0.01 1.62 0.01
Salaries, Wages & Bonus to KMP Payable
Chetan Anand Chief Financial 318| 001 | 218 001 . :
Officer
Kavita Malik Company 070 | 000 | 088 0.00 - .
Secretary

Note: Transactions with related party disclosed above includes the component of GST.
For details of the related party transactions, see “Note- 44-Related Party Disclosure” on page 407.
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GENERAL INFORMATION

Our Company was incorporated on January 29, 2002, as “Xtranet Technologies Private Limited”, a Private Limited
Company under the provisions of the Companies Act, 1956 pursuant to a Certificate of Incorporation issued by the
Registrar of Companies, Gwalior bearing registration number 14956. Thereafter, pursuant to a special resolution
passed by the members of our Company at the Extra Ordinary General Meeting held on March 31, 2025, our Company
was converted from a Private Limited Company to a Public Limited Company and consequently, the name of our
Company was changed from “Xtranet Technologies Private Limited” to “Xtranet Technologies Limited” vide a fresh
Certificate of Incorporation dated July 02, 2025 was issued to our Company by the Registrar of Companies, Central
Processing Centre, Manesar.

For further details on the changes in the name, see “History and Certain Corporate Matters” on page 307.
Registered Office and Corporate Office

Xtranet Technologies Limited

Z-24, Zone - 1, M.P. Nagar,

Bhopal - 462011, Madhya Pradesh, India
Tel: +91 1143547623

Email: compliance@xtranetindia.com

Corporate identification number and registration number
The corporate identification number and the registration number of our Company as follows:

Corporate Identification Number: U72200MP2002PLC014956
Company Registration Number: 014956

Address of the Registrar of Companies

Our Company is registered with the Registrar of Companies, Gwalior which is situated at:

Registrar of Companies,

3rd Floor, 'A' Block, Sanjay Complex,

Jayendra Ganj, Gwalior - 4740009,

Madhya Pradesh, India

Filing of the Draft Red Herring Prospectus

A copy of the Draft Red Herring Prospectus has been uploaded on the SEBI intermediary portal at

https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and in accordance with
SEBI ICDR Master Circular.

It was also filed with the Securities and Exchange Board of India at:

Securities and Exchange Board of India
Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex, Bandra (E)
Mumbai - 400051, Maharashtra, India

Filing of the Red Herring Prospectus and this Prospectus

The Red Herring Prospectus and this Prospectus, respectively, has been filed with the RoC in accordance with section
32 read with section 26 of the Companies Act, along with the material contracts and documents referred to in each of
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the Red Herring Prospectus and this Prospectus, respectively, and through the electronic portal at
www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Board of Directors

Details regarding our Board as on the date of this Prospectus are set forth below:

Age Designation Address
Sukhbir Singh Managing 00411525 | 5/2, Sneh Nagar, Hoshangabad Road,
Kukreja Director Bhopal - 462047, Madhya Pradesh, India
2. Jogendrapal  Singh | 48 Whole-time 00411418 | 98-B, Rajat Vihar, Hoshangabad Road,
Alagh Director Bhopal - 462026, Madhya Pradesh, India
3. Shiney Sukhbir 49 Non-Executive | 06643360 | 5/2, Sneh Nagar, Hoshangabad Road,
Director Bhopal - 462047, Madhya Pradesh, India
4. Girish Chander | 63 Independent 10723451 | Flat No. 403, Fourth Floor, Tower 7B,
Dalakoti Director Sagar Life Style Towers Misrod, Huzur,
Bhopal, Madhya Pradesh - 462026
5. Sanjay Kumar Sinha | 66 Independent 00077192 | 115 Ambica Vihar, Opposite Central
Director School Paschim Vihar, New Delhi -
110087, India
6. Shikha Jain 34 Independent 08288922 | 8-B, Second Floor, Plot No. 44 (QOld),
Director Khasra No. — 216 to 221 and 223,
Manohar Park, Punjabi Bagh, West
Delhi, Delhi-110026

For further details of our Board, see “Our Management” on page 314.
Company Secretary and Compliance Officer

Kavita Malik

Z-24, Zone - 1, M.P. Nagar,

Bhopal - 462011, Madhya Pradesh, India
Tel: +91 1143547623

Email: compliance@xtranetindia.com

Statutory Auditor

Nagendra Pawaiya & Co., Chartered Accountants
M-258, Gautam Nagar, Housing Board Colony,
Bhopal - 462023, Madhya Pradesh, India

Tel: +91 755-7960583

E-mail: npawaiya@gmail.com

Contact Person: Nagendra Pawaiya

Peer Review: 016726

Firm Registration Number: 09541C

Changes in auditors

Except as disclosed below, there has been no change in our statutory auditors in the five years preceding the date of
this Prospectus:

Particulars ~ Date of Change Reason for Change
Nagendra Pawaiya & Co., Chartered | September 30, | Appointment as the statutory auditors
Accountants 2024 of the Company
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Particulars _ Date of Change

M-258, Gautam Nagar, Housing Board Colony,
Bhopal - 462023, Madhya Pradesh, India
Email: npawaiya@gmail.com

Firm Registration No.: 09541C

Reason for Change

R. Jayantilal Shah & Co., Chartered Accountants | September 30,
Plot No. 23, Vardhman Trilochan Singh Nagar, | 2024

Trilanga, E/8, Arera Colony, Bhopal — 462039,
Madhya Pradesh, India

Email: dharav77@hotmail.com

Firm Registration No.: 013200C

Completion of term as the statutory
auditors of the Company

Book Running Lead Manager

Share India Capital Services Private Limited
A-25, Basement, Sector - 64,

Gautam Buddha Nagar, Noida — 201301,

Uttar Pradesh, India

Tel No.: +91-120-6483000

Email: kunal.bansal@shareindia.co.in
Contact Person: Kunal Bansal

Investor Grievance Email ID: mb@shareindia.com
Website: www.shareindia.com

SEBI Registration No.: INM000012537

CIN: U65923UP2016PTC075987

Legal Advisor to the Company

Legacy Law Offices LLP
Legacy House,

D18, Kalkaji,

New Delhi-110019

Tel No.: +91- 01141752507
Contact Person: Naman Anand
Email: naman.anand@Iegacylawoffices.com

Registrar to the Issue

KFin Technologies Limited

Selenium, Tower B, Plot No. 31 and 32, Gachibowli,
Financial District, Nanakramguda, Serilingampally,
Hyderabad 500 032, Telangana, India

Tel: +91 40 6716 2222 / 18003094001

Website: www.kfintech.com

E-mail: xtranet.ipo@kfintech.com

Investor grievance e-mail: einward.ris@kfintech.com
Contact person: M. Murali Krishna

SEBI Registration No.: INR000000221

Bankers to our Company

HDFC Bank Limited

Address: HDFC Bank House, Senapati Bapat Marg,
Lower Parel (West), Mumbai — 400013

Contact Person Name: Tushar Daga
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Contact No.: 8287947531
Email: tushar.daga@hdfcbank.com
Website: www.hdfcbank.com

Axis Bank Limited

Address: Axis House”, 6th Floor, C-2, Wadia International Centre,
Pandurang Budhkar Marg, Worli,

Mumbai-400025

Contact Person Name: Mangesh Bhosale

Contact No.: 022-24253672

Email: Mangeshl.Bhosle@axisbank.com

Website: www.axishank.com

Bankers to the Issue
Escrow Collection Bank/Refund Bank/Public Offer Bank/Sponsor Bank

AXxis Bank Limited

Address: Axis House”, 6th Floor, C-2, Wadia International Centre,
Pandurang Budhkar Marg, Worli,

Mumbai-400025

Contact Person Name: Mangesh Bhosale

Contact No.: 022-24253672

Email: Mangeshl.Bhosle@axisbank.com

Website: www.axisbank.com

SEBI Registration Number- INB100000017

Syndicate Members

Share India Securities Limited

Unit no. 615 and 616, 6th Floor, X-Change Plaza,
Dalal Street Commercial Co-operative Society Limited,
Road 5E, Block 53, Zone 5, Gift City, Gandhi Nagar,
Guijarat, India -382050

Contact Person: Vikas Aggarwal

Contact No.: +91-120-4910000

Email: info@shareindia.com

Website: http://www.shareindia.com/

SEBI Registration Number- INZ000178336

Designated Intermediaries
Self-Certified Syndicate Banks and mobile applications enabled for UP1 Mechanism

The list of SCSBs notified by SEBI for the ASBA  process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other
than a RIB using the UP1 Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered Broker,
RTA or CDP may submit the Bid cum  Application  Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites
as may be prescribed by SEBI from time to time.

In accordance with the SEBI RTA Master Circular, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated
July 26, 2019 and SEBI ICDR Master Circular, UPI Bidders may apply through the SCSBs and mobile applications
whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and

89


mailto:tushar.daga@hdfcbank.com
http://www.hdfcbank.com/
mailto:Mangesh1.Bhosle@axisbank.com
http://www.axisbank.com/
mailto:Mangesh1.Bhosle@axisbank.com
http://www.axisbank.com/
mailto:info@shareindia.com
http://www.shareindia.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34

(https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=43) respectively, as updated
from time to time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI
mechanism is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=43, respectively. A list of
SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is provided as
‘Annexure A’ for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive
deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=35) and updated from time
to time or any such other website as may be prescribed by SEBI from time to time. For more information on such
branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the
SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from
time to time or any such other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Issue using the stockbroker network of the stock exchange, i.e. through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA forms, including
details such as postal address, telephone number and e-mail address, is provided on the websites of the respective
Stock Exchanges at https://www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the respective Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name
and contact details, is provided on the websites of the respective Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Experts to the Issue
Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received written consent dated June 29, 2026 from our Statutory Auditors, Nagendra Pawaiya &
Co., Chartered Accountants, to include their name in this Prospectus as an “expert” as defined under Section 2(38)
read with Section 26 of the Companies Act, 2013, to the extent and in their capacity as the statutory auditor of our
Company and in respect of their examination report on our Restated Consolidated Financial Information dated June
18, 2026 and in respect of the statement of tax benefits dated June 29, 2026 and in respect of various certifications
issued by them to our Company on certain financial and operational information included in this Prospectus.

Our Company has received written consent dated September 24, 2025 from M/s Sheetal & Company, practicing

company secretary to include their name as the independent practicing company secretary as required under Section
26(5) of the Companies Act, 2013 read with the SEBI ICDR Regulations and as an “expert” as defined under Section
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2(38) of the Companies Act, to the extent and in their capacity as a practicing company secretary in respect of the
search report dated September 23, 2025 issued by him, and such consent has not been withdrawn as on the date of this
Prospectus.

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

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Issue.
Monitoring Agency

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company has appointed Crisil Ratings Limited as the
monitoring agency for monitoring the utilization of the Gross Proceeds. For further details in relation to the proposed
utilisation of the Net Proceeds, see “Objects of the Issue” on page 127.

Crisil Ratings Limited

Lightbridge IT Park, Saki Vihar Road,

Andheri East, Mumbai - 400 072, Maharashtra, India
Contact Person: Shounak Chakravarty

Telephone Number: +91 22 6137 3000

E-mail: crisilratingdesk@crisil.com

SEBI Registration Number: IN/CRA/001/1999

Appraising Entity

None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency.
Credit Rating

As this is an Issue of Equity Shares, there is no credit rating required for the Issue.

Debenture Trustees

As this is an Issue of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Issue.

Ilustration of the Book Building Process

Book building in the context of the Issue refers to the process of collection of Bids on the basis of this Prospectus and
the Bid Cum Application Forms (and the Revision Forms) within the Price Band and the minimum Bid Lot, which
will be decided by our Company, in consultation with the Book Running Lead Manager, and advertised in all editions
of Business Standard (a widely circulated English national daily newspaper) and all editions of Business Standard (a
widely circulated Hindi national daily newspaper, Hindi also being the regional language of Bhopal, where our
Registered Office is located) each with wide circulation, at least two Working Days prior to the Bid/ Issue Opening
Date and shall be made available to the Stock Exchanges for the purpose of uploading on their respective websites.
The Issue Price shall be determined by our Company, in consultation with the Book Running Lead Manager, after the
Bid/ Issue Closing Date. For further details, see “Issue Procedure” on page 499.

All Bidders (other than Anchor Investors) are mandatorily required to participate in this Issue only through

the ASBA process by providing details of their respective ASBA Account in which the corresponding Bid
Amount will be blocked by SCSBs. In addition to this, the UPI Bidders may participate through the ASBA
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process by either (a) providing the details of their respective ASBA Account in which the corresponding Bid
Amount will be blocked by the SCSBs; or (b) through the UPI Mechanism. Anchor Investors are not permitted
to participate in the Issue through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional 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 Individual Investors can revise their Bid(s) during the Bid/ Issue Period and withdraw their Bid(s)
until the Bid/ Issue Closing Date. Anchor Investors are not allowed to revise or withdraw their Bids after the
Anchor Investor Bidding Date. Allocation to all categories, other than Anchor Investors, Non-Institutional
Investors and Retail Individual Investors, shall be made on a proportionate basis, subject to valid Bids received
at or above the Issue Price. Allocation to the Anchor Investors will be on a discretionary basis.

The Book Building Process and Bidding process are subject to change, from time to time. Bidders are advised
to make their own judgment about an investment through this process prior to submitting a Bid in the Issue.

Each Bidder by submitting a Bid in the Issue, will be deemed to have acknowledged the above restrictions and the
terms of the Issue.

Bidders should note that the Issue is also subject to (i) obtaining final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment within three Working Days of the Bid/Issue Closing
Date or such other time period as prescribed under applicable law; and (ii) final approval of the RoC after the
Prospectus is filed with the RoC.

For further details on method and process of Bidding, see “Issue Structure” and “Issue Procedure” on pages 494 and
499, respectively.

Ilustration of Book Building and Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, see “lssue Procedure”