E 7 E DRAFT RED HERRING PROSPECTUS
Dated: March 30, 2026

Please read Section 32 of the Companies Act, 2013

. (This Draft Red Herring Prospectus will be updated upon filing with the ROC)

100% Book Built Offer

(Please scan this QR code to view the Draft Red Herring
Prospectus and the Draft Abridged Prospectus)

EXPRESSION
360

EXPRESSION 360 SERVICES INDIA LIMITED
CORPORATE IDENTITY NUMBER: U74300WB2010PLC143636

REGISTERED OFFICE CORPORATE OFFICE CONTACT PERSON E-MAIL AND TELEPHONE WEBSITE
203/1, A. J. C. Bose Road, | Sarojini House, 6, Bhagwan Das | Sweta Agarwal, Company | Tel: 033 - 22807550
Circus Avenue, Kolkata - | Road, New Delhi - 110001, | Secretary and Compliance
700017, West Bengal, India. India. Officer E-mail: investor@expression360.co.in

expression360.in

OUR PROMOTERS: MOHIT GUPTA, KANUPRIYA GUPTA, RAMESH KUMAR GUPTA AND RAMESH KUMAR GUPTA HUF
DETAILS OF THE OFFER TO PUBLIC
FRESH ISSUE OFFER FOR SALE TOTAL OFFER SIZE ELIGIBILITY
N VA N VA
Offer for Sale Not Applicable Up to 15,000,000 | Up to 15,000,000 Equity Shares | The Offer is being made pursuant to Regulation 6(1) of the Securities
Equity Shares of face | of face value of 5 each | and Exchange Board of India (Issue of Capital and Disclosure
value of 35 each | aggregating up to I[e] million Requirements) Regulations, 2018, as amended (“SEBI ICDR
aggregating up to [e] Regulations™). For further details, see “Other Regulatory and Statutory
million Disclosures — Eligibility for the Offer” on page 346. For details of share
reservation among Qualified Institutional Buyers (“QIBs”), Non-
Institutional Bidders (“NIBs”) and Retail Individual Bidders (“RIBs”),
see “Offer Structure” on page 367.
DETAILS OF THE OFFER FOR SALE BY THE SELLING SHAREHOLDERS AND WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE
NAME OF THE SELLING TYPE NUMBER OF EQUITY SHARES OF | WEIGHTED AVERAGE COS F ACQUISITION
SHAREHOLDER (*) FACE VALUE OF %5 OFFERED PER EQUITY SHARE (IN %)*
Mohit Gupta Promoter Selling Shareholder | Up to 15,000,000 Equity Shares bearing face
value of X[e] each aggregating to I[e] lakhs
*As certified by Mundra & Co., Chartered Accountants, having firm registration number 013023C, by way of their certificate dated March 30, 2026.

For further details, see “The Offer” on page 55.
RISK IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is %5 each. The Floor
Price and Cap Price, determined by our Company, in consultation with the Book Running Lead Managers, and the Offer Price determined by our Company, in consultation with
the Book Running Lead Managers, in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity Shares by way of the Book
Building Process, as stated under “Basis for Offer Price” beginning on page 93 should not be considered to be indicative of the market price of the Equity Shares after the Equity
Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after
listing.

GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing
their entire investment. Bidders are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely
on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been recommended or approved by the Securities
and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the Bidders
is invited to “Risk Factors” on page 22.

COMPANY’S AND PROMOTER SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our
Company and the Offer, which is material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects
and is not misleading in any material respect, that opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this
Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. The Promoter Selling
Shareholder, accepts responsibility for and confirms only the statements specifically made or confirmed by the Promoter Selling Shareholder in this Draft Red Herring Prospectus
to the extent such statements are solely in relation him and the Offered Shares, and assumes responsibility that such statements are true and correct in all material respects and not
misleading in any material respect. The Promoter Selling Shareholder assumes no responsibility for any other statements, disclosures and undertakings in this Draft Red Herring
Prospectus, including without limitation, any of the statements, disclosures or undertakings made or confirmed by or in relation to our Company or our Company’s business, or
any other person(s).

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges being BSE Limited (“BSE”) and National Stock
Exchange of India Limited (“NSE” and together with BSE, the “Stock Exchanges”). For the purpose of the Offer, the Designated Stock Exchange shall be [e].
DETAILS OF BOOK RUNNING LEAD MANAGERS TO THE OFFER

NAMES AND LOGOS OF THE BRLMS CONTACT PERSON TELEPHONE E-MAIL ID

Smart ~ Horizon  Capital

SMART Hg ;RIZON Advisors Private Limited
= (Formerly Known as Shreni Parth Shah +91 —22 -28706822 expression360@shcapl.com
CAPITAL ADVISORS PVT. LTD. Capital ~ Advisors — Private

Limited)

SWAR\« J Swaraj Shares & Securities
”y Private Limited Bhavna Agarwal +91 — 22 — 69649999 expression360@swarajshares.com

SHARES & SECURITIES PVT LTD

DETAILS OF REGISTRAR TO THE OFFER

NAME AND LOGO OF T CONTACT PERSON TELEPHONE E-MAIL ID

MUFG Intime India Private

(.) M U FG Lirpited .(For.merly . Link Shanti Gopalkrishnan +91 810 811 4949 expression360.ipo@in.mpms.mufg.com
Intime India Private Limited)

/ OFFER PROGRAMME
ANCHOR INVESTOR BIDDING BID / OFFER OPENS [o] BID / OFFER CLOSES
DATE* ON ON*
*Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date
shall be one Working Day prior to the Bid / Offer Opening Date.

**OQur Company, in consultation with the BRLMs, may consider closing the Bid / Offer Period for QIBs one Working Day prior to the Bid /Offer Closing Date in accordance with the
SEBI ICDR Regulations.

#The UPI mandate end time and date shall be at 5:00 p.m. on the Bid / Offer Closing Date.



mailto:investor@expression360.co.in
https://expression360.in/
mailto:expression360@shcapl.com
mailto:expression360.ipo@in.mpms.mufg.com

(This remainder of this page has intentionally been left blank)



DRAFT RED HERRING PROSPECTUS

Dated: March 30, 2026

Please read Section 32 of the Companies Act, 2013

(This Draft Red Herring Prospectus will be updated upon filing with the ROC)
100% Book Built Offer

EXPRESSION
360

EXPRESSION 360 SERVICES INDIA LIMITED

Our Company was originally incorporated as “Expression Ad Agency Private Limited” as a private limited company under the Companies Act, 1956, pursuant to a
certificate of incorporation dated March 15, 2010, issued by the Deputy Registrar of Companies, West Bengal. Subsequently, the name of the Company was changed
to “Expression 360 Services India Private Limited”, and a fresh certificate of incorporation consequent upon change of name was issued by the Registrar of Companies,
Kolkata, on August 16, 2019. Thereafter, pursuant to the conversion of the Company from a private limited company to a public limited company, the name of the
Company was changed to “Expression 360 Services India Limited”, in accordance with a Board resolution dated February 07, 2024 and a Shareholders’ resolution
dated February 28, 2024. A fresh certificate of incorporation consequent upon conversion and change of name was issued by the Registrar of Companies, Central
Processing Centre, on June 18, 2024. For details relating to changes in the registered office of our Company, see “History and Certain Corporate Matters — Changes
in the Registered Office” on page 183.

Registered Office: 203/1, A. J. C. Bose Road, Circus Avenue, Kolkata - 700017, West Bengal, India;
Corporate Office: Sarojini House, 6, Bhagwan Das Road, New Delhi - 110001, India; Telephone: 033 - 22807550; Email: investor@expression360.co.in;
Website: https://expression360.in/; Contact Person: Sweta Agarwal, Company Secretary and Compliance Officer.
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10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by
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Investor Portion”), out of which 40% shall be available for allocation as follows: (i) 33.33% shall be available for allocation to domestic Mutual Funds, and (ii) 6.67%
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size of more than Z1.00 million, provided that the unsubscribed portion in either of such sub-categories may be allocated to Bidders in the other sub-category of Non-
Institutional Bidders, subject to valid Bids being received at or above the Offer Price and not less than 35% of the Net Offer shall be available for allocation to Retail
Individual Bidder (“RIBs”) in accordance with SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. All Bidders, other than Anchor
Investors, are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA™) process by providing details of their respective bank account
(including UPI ID in case of UPI Bidders) which will be blocked by the SCSBs or the Sponsor Bank(s) as applicable, to participate in the Offer. Anchor Investors are not
permitted to participate in the Anchor Investor Portion through the ASBA process. For details, see “Offer Procedure” on page 371.

RISK IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is X5 each.
The Floor Price and Cap Price, determined by our Company, in consultation with the Book Running Lead Managers, and the Offer Price determined by our Company, in
consultation with the Book Running Lead Managers, in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity
Shares by way of the Book Building Process, as stated under “Basis for Offer Price” on page 93, in accordance with the SEBI ICDR Regulations, should not be considered
to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active and/or sustained trading in the Equity

Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISKS

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of]
losing their entire investment. Bidders are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision,
Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been recommended or
approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the Bidders is invited to
“Risk Factors” on page 22.

COMPANY AND PROMOTER SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to
our Company and the Offer, which is material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all
material aspects and is not misleading in any material respect, that opinions and intentions expressed herein are honestly held and that there are no other facts, the omission
of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material
respect. The Promoter Selling Shareholder, accepts responsibility for and confirms only the statements specifically made or confirmed by such Promoter Selling Shareholder



mailto:investor@expression360.co.in
https://expression360.in/
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The Equity Shares to be Allotted through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle” approvals
from BSE and NSE for the listing of the Equity Shares pursuant to their letters dated [®] and [ @], respectively. For the purposes of the Offer, the Designated Stock Exchange
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Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/ Offer Closing Date, see
“Material Contracts and Documents for Inspection” on page 416.
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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

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

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the
Depositories Act or the rules and regulations made thereunder. Further, Offer-related terms used but not defined in this
Draft Red Herring Prospectus shall have the meaning ascribed to such terms under the General Information Document (as
defined hereinafter). In case of any inconsistency between the definitions used in this Draft Red Herring Prospectus and
the definitions included in the General Information Document, the definitions used in this Draft Red Herring Prospectus
shall prevail.

Notwithstanding the foregoing, terms in “Capital Structure, “Objects of the Offer”, “Basis for Offer Price”, “Statement
of Special Tax Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate
Matters”, “Restated Financial Information”, “Financial Indebtedness”, “Outstanding Litigation and Material
Developments”, “Government and Other Statutory Approvals”, “Olffer Procedure’ and “Description of Equity Shares and
Terms of the Articles of Association” on pages 76, 90, 104, 109, 175, 183, 211, 284, 331, 340, 371, and 394 respectively,
will have the meaning ascribed to such terms in these respective sections.

General Terms

Term Description
Expression 360/ the | Expression 360 Services India Limited, a public limited company incorporated in India
Company/ Our | under the provisions of the Companies Act, 1956 having its registered office at 203/1, A.J.C
Company/ the Offeror Bose Road, Circus Avenue, Kolkata - 700017, West Bengal, India.
We/ us/ our Unless the context otherwise indicates or implies, refers to our Company.
Company Related Terms
Term Description
AoA/ Articles of | Articles of Association of our Company, as amended, from time to time
Association/ Articles
Audit Committee The audit committee of our Board, constituted in accordance with Regulation 18 of the SEBI

Listing Regulations and Section 177 of the Companies Act, 2013, the details of which are
described in as described in see “Our Management — Committees of the Board — Audit
Committee” on page 194.

Auditors/ Statutory | The statutory auditor of our Company, being Jay Gupta and Associates, Chartered Accounts.
Auditors

Board/ Board of | The board of directors of our Company, and where applicable or implied by context, any
Directors duly constituted committee thereof. For further information, see “Our Management- Board

of Directors” on page 188.

CareEdge/ Care Industry | CARE Analytics and Advisory Private Limited
Service Provider
CareEdge Report/ | Industry report titled “Industry Report on Media & Advertising Industry” dated March 26,
Industry Report 2026, prepared by CARE Analytics and Advisory Private Limited (the “CareEdge
Report”), was exclusively commissioned and paid for by our Company pursuant to the
engagement letter dated February 02, 2026, for an agreed fee, for the purpose of confirming
our understanding of the industry in connection with the Offer. The report is available on
our Company’s website at: https://www.expression360.in/investors.

Chairman and Managing | The Chairman and Managing Director of our Company, namely Mohit Gupta. For further
Director details, see “Our Management — Board of Directors” on page 188.
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Term

Description

Chief Financial Officer /
CFO

The Chief Financial Officer of our Company, namely Mamta R Gautam. For further details,
see “Our Management — Key Managerial Personnel” on page 202.

Committee(s)

Duly constituted committee(s) of our Board. For further details, please see “Our
Management — Committees of our Board” on page 188.

Company Secretary and
Compliance Officer

The Company Secretary and Compliance officer of our Company, namely Sweta Agarwal.
For further details, see “Our Management — Key Managerial Personnel” on page 202.

Corporate Office The Corporate Office of our Company situated at Sarojini House, 6, Bhagwan Das Road,
New Delhi - 110001, India.

Corporate Social | The corporate social responsibility committee of our Board, constituted in accordance with
Responsibility Section 135 of the Companies Act, 2013 and the Companies (Policy) Rules, 2014, as
Committee/ CSR | described in “Our Management — Committees of the Board — Corporate Social
Committee Responsibility Committee” on page 201.

DRRAPL Deep Roots Realty Advisors Private Limited

Director(s) The director(s) on the Board of our Company, as appointed from time to time. For further

details see “Our Management — Board of Directors” on page 188.

Equity Share(s)

Equity Shares of our Company of Face Value of X5/- each fully paid-up

Executive Director(s)

The executive director(s) shall include Managing Director and Whole-time Director on our
Board of Directors and as described in “Our Management — Board of Directors” on page
188.

FSPL

Fanatic Sports Private Limited

Group Companies

Companies (other than our Associates) with which there were related party transactions as
disclosed in the Restated Financial Information as covered under the applicable accounting
standards, and any other companies as considered material by our Board, in accordance with
the Materiality Policy, as described in “Our Group Company” beginning on page 343.

Independent  Chartered

Accountant

The independent chartered accountant of our Company, being Mundra & Co., Chartered
Accountants

Independent Director(s)

Independent director(s) on our Board who are eligible to be appointed as independent
directors under the provisions of the Companies Act 2013 and the SEBI Listing Regulations
and as described in “Our Management — Board of Directors” on page 188.

Key Managerial | Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI

Personnel/ KMP ICDR Regulations and as described in “Our Management — Key Managerial Personnel and
Senior Management — Key Managerial Personnel” on page 202.

Key Performance | Key financial and operational performance indicators of our Company, as included in “Basis

Indicator(s)/ KPI(s) for Offer Price” and “Our Business” beginning on pages 93 and 146 respectively.

LFMPL Lilloah Flour Mills Private Limited

Managing Director

The Managing Director of our Company, namely Mohit Gupta. For further details, see “Our
Management — Board of Directors” on page 188.

Materiality Policy

The policy adopted by our Board in its meeting held on March 13, 2026, for identification
of material: (a) group companies; (b) material outstanding litigation involving our Company;
(c) our Directors, our Promoters, our Key Managerial Personnel and our Senior Management
(d) outstanding dues to material creditors, in accordance with the disclosure requirements
under the SEBI ICDR Regulations and for the purposes of disclosure in this Draft Red
Herring Prospectus, the Red Herring Prospectus and Prospectus

MoA / Memorandum of
Association

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

Nomination and | The nomination and remuneration committee of our Board, constituted in accordance with

Remuneration Regulation 19 of the SEBI Listing Regulations and Section 178 of the Companies Act, 2013,

Committee the details of which are described in “Our Management — Committees of our Board” on
page 198.

OMCPL Offbeet Media and Communications Private Limited

Promoter(s) The promoters of our Company, namely, i.e., Mohit Gupta, Kanupriya Gupta, Ramesh
Kumar Gupta and Ramesh Kumar Gupta HUF. For further details, please see “Our
Promoters and Promoter Group” on page 206.

Promoter Selling | Mohit Gupta. For further details, please see “Our Promoters and Promoter Group” on page

Shareholder(s) 206.




Term

Description

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to
Regulation 2(1)(pp) of the SEBI ICDR Regulations as disclosed in “Our Promoters and
Promoter Group” on page 206.

Registered Office

The Registered Office of our Company situated at located at 203/1, A. J. C. Bose Road,
Circus Avenue, Kolkata - 700017, West Bengal, India.

Registrar of Companies /
RoC

Registrar of Companies, Kolkata at West, Bengal Corporate Bhawan, 4th Floor Plot No. IIIF/16,
in AA-IIIF Rajarhat, New Town, Akandakeshari Kolkata - 700135, West Bengal, India.

Restated Financial
Information/ Restated
Financial Statements

Restated financial information of our Company, as at and for the six months period ended
September 30, 2025 and for the Financial Years ended March 31, 2025, March 31, 2024 and
March 31, 2023 comprising the restated statement of assets and liabilities as at September
30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023, the restated statement of
profit and loss, the restated statement of changes in equity, the restated statement of cash
flows, for the six months period ended September 30, 2025 and for the Financial Years
ended March 31, 2025, March 31, 2024 and March 31, 2023, the material accounting
policies and other explanatory notes, prepared as per requirement of Section 26 of Part I of
Chapter III of the Companies Act, 2013, as amended, SEBI ICDR Regulations, as amended
and the Guidance Note on ‘Reports on Company Prospectuses (Revised 2019)’ issued by
the Institute of Chartered Accountants of India, as amended and an e-mail dated October 28,
2021 from the SEBI to Association of Investment Bankers of India, instructing lead
managers to ensure that companies provide financial statements prepared in accordance with
Ind AS for all the three years and stub period. The Restated Financial Information have been
prepared to comply in all material respects with the Indian Accounting Standards (“Ind AS”)
as prescribed under Section 133 of the Companies Act, 2013 read with the Companies
(Indian Accounting Standards) Rules, 2015 (as amended from time to time), presentation
requirements of Division II of Schedule III to the Companies Act, 2013, as applicable to the
financial statements and other relevant provisions of the Companies Act, 2013.

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

SMP / Senior | Senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of the
Management SEBI ICDR Regulations as described in “Our Management — Senior Management
Personnel Personnel of our Company” on page 202.

Stakeholders Relationship
Committee

The stakeholders’ relationship committee of our Board, constituted in accordance with
Section 178 of the Companies Act, 2013 and Regulation 20 of the SEBI Listing Regulations,
as described in “Our Management — Committees of our Board” on page 194.

STL

Skyland Transport Limited

UPPPL

Unakhom Poly Products Private Limited

Whole-time Director(s)

The Whole-time Director of our Company namely, Kanupriya Gupta. For further details, see
“Our Management — Board of Directors” on page 188.

Offer Related Terms

Term Description

Abridged Prospectus The memorandum containing such salient features of a prospectus as may be specified by
SEBI in this regard

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

Allot/ Allotment/ | Allotment of Equity Shares pursuant to the transfer of the Offered Shares by the Selling

Allotted Shareholders pursuant to the Offer for Sale to the successful Bidders

Allotment Advice Adpvice or intimation of Allotment sent to the successful Bidders 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) A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under 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 T100.00 million

Anchor
Allocation Price

Investor

The price at which Equity Shares will be allocated to the Anchor Investors during the Anchor
Investor Bid/Offer Period in terms of the Red Herring Prospectus and the Prospectus, which
will be determined by our Company, in consultation with the BRLMs




Term

Description

Anchor Investor
Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion in accordance with the requirements specified under the SEBI ICDR Regulations
and which will be considered as an application for Allotment in terms of the Red Herring
Prospectus

Anchor Investor Bidding
Date/ Anchor Investor
Bid/ Offer Period

The day, being one Working Day prior to the Bid/ Offer Opening Date, on which Bids by
Anchor Investors shall be submitted, prior to and after which the Book Running Lead
Managers will not accept any Bids from Anchor Investors, and allocation to Anchor
Investors shall be completed

Anchor Investor Offer
Price

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

The Anchor Investor Offer Price will be determined by our Company, in consultation with
the BRLMs

Anchor Investor Pay-in
Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the
event the Anchor Investor Allocation Price is lower than the Offer Price, not later than two
Working Days after the Bid/ Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation with
the BRLMs, to Anchor Investors, on a discretionary basis, in accordance with the SEBI
ICDR Regulations. 40% of the Anchor Investor Portion shall be available for allocation as
follows, (i) 33.33% shall be available for allocation to domestic Mutual Funds, and (ii)
6.67% for life insurance companies and pension funds, subject to valid Bids 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 may be made to domestic Mutual Funds

Application Supported by

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and

Blocked Amount or | authorising an SCSB to block the Bid Amount in the ASBA Account and will include

ASBA applications made by UPI Bidders using the UPI Mechanism where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by the UPI Bidders using the UPI
Mechanism

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant
ASBA Form and includes the account of a UPI Bidder in which the Bid Amount is blocked
upon acceptance of a UPI Mandate Request made by the UPI Bidders using the UPI
Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), the Public Offer Account Bank(s), the Sponsor

Bank(s) and the Refund Bank(s), as the case may be

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” on page 371.

Bid(s)

An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant
to submission of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an
Anchor Investor, pursuant to submission of the Anchor Investor Application Form, to
subscribe to 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, in the
case of RIBs Bidding at the Cut-off Price, the Cap Price multiplied by the number of Equity
Shares Bid for by such RIBs 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.

Bid
Form

cum Application

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




Term

Description

Bid Lot

[®] Equity Shares and in multiples of [®] Equity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, which shall be published in [®] editions
of [e] (a widely circulated English national daily newspaper), [®] editions of [e] (a widely
circulated Hindi national daily newspaper) and [®] edition of [@] (a widely circulated West
Bengal daily newspaper, Bengali being the regional language of Kolkata, West Bengal,
where our Registered Office is located) each with wide circulation.

Our Company, may, in consultation with the BRLMs consider closing the Bid/ Offer Period
for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI
ICDR Regulations. In case of any revision, the revised Bid/ Offer Closing Date will be
widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and
also by indicating the change on the websites of the BRLMs and at the terminals of the
Syndicate Members and communicated to the Designated Intermediaries and the Sponsor
Bank(s), and shall also be notified in an advertisement in the same newspapers in which the
Bid/ Offer Opening Date was published, as required under the SEBI ICDR Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, which shall be published in [®] editions
of [e] (a widely circulated English national daily newspaper), [®] editions of [e] (a widely
circulated Hindi national daily newspaper) and [e] edition of [@] (a widely circulated West
Bengal daily newspaper, Bengali being the regional language of Kolkata, West Bengal,
where our Registered Office is located) each with wide circulation

Bid/ Offer Period

Except in relation to Bids received from the Anchor Investors, the period between the Bid/
Offer Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which
Bidders can submit their Bids, including any revisions thereof, in accordance with the SEBI
ICDR Regulations and the terms of the Red Herring Prospectus. Provided however, that the
Bidding shall be kept open for a minimum of three Working Days for all categories of
Bidders, other than Anchor Investors.

Our Company, in consultation with the Book Running [ead Managers, may consider closing
the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in
accordance with the SEBI ICDR Regulations

Bidder or Applicant

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations
for CDPs

Book Building Process

The book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Offer is being made

Book Running Lead
Managers or BRLMs

The book running lead managers to the Offer, namely, Smart Horizon Capital Advisors
Private Limited (Formerly Known as Shreni Capital Advisors Private Limited) and Swaraj
Shares & Securities Private Limited

Broker Centres

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

The higher end of the Price Band, subject to any revisions thereto, above which the Offer
Price and the Anchor Investor Offer Price will not be finalised and above which no Bids will
be accepted. The Cap Price shall be at least 105% of the Floor Price and shall not be more
than 120% of the Floor Price

Cap Price

Cash Escrow and
Sponsor Bank(s)
Agreement

The cash escrow and sponsor bank(s) agreement to be entered amongst our Company, the
Promoter Selling Shareholder, the BRLMs, Syndicate Members, the Banker(s) to the Offer
and Registrar to the Offer for, inter alia, collection of the Bid Amounts from Anchor
Investors, transfer of funds to the Public Offer Account and where applicable, remitting
refunds of the amounts collected from Anchor Investors, on the terms and conditions thereof
in accordance with the UPI circulars



http://www.bseindia.com/
http://www.nseindia.com/

Term

Description

Client ID

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

Collecting  Depository
Participant/ CDP

A depository participant as defined under the Depositories Act and registered with SEBI and
who is eligible to procure Bids at the Designated CDP Locations in terms of the SEBI ICDR
Master Circular issued by SEBI as per the list available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to
time and the UPI Circulars

Confirmation of
Allocation Note/ CAN

The notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period

Cut-off Price

The Offer Price, finalised by our Company, in consultation with the BRLMs, which shall be
any price within the Price Band.

Only RIBs Bidding in the Retail Portion and Eligible Employees bidding in the Employee
Reservation Portion are entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investors) and NIBs are not entitled to Bid at the Cut-off Price

Demographic Details

The details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation, bank account details, PAN and UPI ID,
wherever applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available
on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or at
such other website as may be prescribed by SEBI from time to time

Designated CDP

Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms. The details
of such Designated CDP Locations, along with the names and contact details of the
Collecting Depository Participants 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 Offer Account or the Refund Account, as the case may be, and/or the
instructions are issued to the SCSBs (in case of UPI Bidders using the UPI Mechanism,
instruction issued through the Sponsor Bank(s)) for the transfer of the relevant amounts
blocked by the SCSBs in the ASBA Accounts to the Public Offer Account and/ or are
unblocked, as the case may be, in terms of the Red Herring Prospectus and the Prospectus,
after finalization of the Basis of Allotment in consultation with the Designated Stock
Exchange, following which Equity Shares will be Allotted to successful Bidders in the Offer

Designated
Intermediary(ies)

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are
authorised to collect Bid cum Application Forms from the relevant Bidders, in relation to
the Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion, Eligible
Employees bidding in the Employee Reservation Portion by authorising an SCSB to block
the Bid Amount in the ASBA Account and HNIs bidding with an application size of up to
%0.50 million (not using the UPI Mechanism) by authorising an SCSB to block the Bid
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be 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 RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs (not
using 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 (except Anchor Investors) can submit the ASBA
Forms to RTAs. The details of such Designated RTA Locations, along with the 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



http://www.bseindia.com/
http://www.nseindia.com/
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.bseindia.com/
http://www.nseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/

Term

Description

Designated Stock

Exchange

(o]

Draft
Prospectus

Abridged

The memorandum dated March 30, 2026 containing such salient features of this Draft Red
Herring Prospectus as may be specified by SEBI in this regard

Draft Red  Herring
Prospectus/ DRHP

This draft red herring prospectus dated March 30, 2026 filed with SEBI and issued in
accordance with the SEBI ICDR Regulations, which does not contain complete particulars
of the price at which the Equity Shares will be Allotted and the size of the Offer, including
any addenda or corrigenda thereto

Eligible FPI(s)

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

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from
jurisdictions outside India where it is not unlawful to make an offer or invitation under the
Offer and in relation to whom the Bid cum Application Form and the Red Herring
Prospectus will constitute an invitation to purchase the Equity Shares

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account(s) to be opened with the Escrow Collection
Bank(s) and in whose favour the Bidders (excluding ASBA Bidders) will transfer money
through NACH/direct credit/NEFT/RTGS in respect of the Bid Amount when submitting a
Bid

Escrow Collection

Bank(s)

The bank(s) which are clearing members and registered with SEBI as banker to an issue
under the SEBI BTI Regulations, as amended and with whom the Escrow Account(s) will
be opened, in this case being [@]

First Bidder/ Sole Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name shall also appear as the first holder of
the beneficiary account held in joint names

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the
face value of Equity Shares, at or above which the Offer Price and the Anchor Investor Offer
Price will be finalised and below which no Bids will be accepted

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(111) of the SEBI ICDR Regulations

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

The General Information Document for investing in public issues prepared and issued in
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March
17, 2020 suitably modified and updated pursuant to, among others, the SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 and the UPI Circulars, as
amended from time to time. The General Information Document shall be available on the
websites of the Stock Exchanges and the BRLMs

Up to 5% of the Net QIB Portion, or [®] Equity Shares which shall be available for allocation
to Mutual Funds only, on a proportionate basis, subject to valid Bids being received at or
above the Offer Price

Fugitive Economic
Offender

General Information
Document/ GID

Mutual Fund Portion

Net Offer

The Offer, less the Employee Reservation Portion

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

Non-Institutional Bidders
or NIBs

All Bidders that are not QIBs or RIBs or Eligible Employees in the Employee Reservation
Portion and who have Bid for Equity Shares for an amount of more than 20.20 million (but
not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Offer comprising [®] Equity Shares
of face value of %5 each which shall be available for allocation to NIBs, subject to valid Bids
being received at or above the Offer Price, in the following manner:

a) one-third of the portion available to NIBs shall be reserved for Bidders with application
size of more than 30.20 million and up to X1.00 million; and

b) two third of the portion available to NIBs shall be reserved for Bidders with application
size of more than 31.00 million.

Provided that the unsubscribed portion in either of the sub-categories specified in clauses
(a) or (b), may be allocated to Bidders in the other sub-category of NIBs, in accordance with
the SEBI ICDR Regulations




Term

Description

Non-Resident  Indians/

NRI(s)

Person resident outside India, as defined under FEMA, and includes a non-resident Indian,
FVCIs and FPIs

Offer

The initial public offer of up to 15,000,000 Equity Shares of face value of X5 each for cash
at a price of X [®] per Equity Share aggregating up to X [e] million comprising the Offer for
Sale

Offer Agreement

The offer agreement dated March 30, 2026 entered into amongst our Company, the Promoter
Selling Shareholder and the BRLMs, pursuant to which certain arrangements have been
agreed to in relation to the Offer

Offer for Sale

The offer for sale of up to 15,000,000 Equity Shares of face value of %5 each aggregating
up to X[e] million by the Promoter Selling Shareholder.

Offer Price

X [®] per Equity Share of face value %5 each, being the final price within the Price Band, at
which the Equity Shares will be Allotted to successful Bidders, other than Anchor Investors
as determined in accordance with the Book Building Process by our Company, in
consultation with the BRLMs, in terms of the Red Herring Prospectus on the Pricing Date.
Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price in
terms of the Red Herring Prospectus.

The Offer Price will be decided by our Company in compliance with the SEBI ICDR
Regulations, in consultation with the BRLMs, in accordance with the Book Building Process
on the Pricing Date and in terms of the Red Herring Prospectus.

Offered Shares

An aggregate of 15,000,000 Equity Shares of face value of X5 each aggregating up to X[ e]
million being offered for sale by the Promoter Selling Shareholder in the Offer for Sale. For
further information, please see section titled “The Offer” on page 55.

Price Band

Price band of a minimum price of X [®] per Equity Share (Floor Price) and the maximum
price of X [ @] per Equity Share (Cap Price) and includes any revisions thereof. The Cap Price
shall be at least 105% of the Floor Price and shall be less than or equal to 120% of the Floor
Price

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company in
consultation with the Book Running Lead Managers, in compliance with the SEBI ICDR
Regulations, which shall be notified in [e] editions of [e] (a widely circulated English
national daily newspaper), [®] editions of [®] (a widely circulated Hindi national daily
newspaper) and [e] edition of [e] (a widely circulated West Bengal daily newspaper,
Bengali being the regional language of Kolkata, West Bengal, where our Registered Office
is located) each with wide circulation, at least two Working Days prior to the Bid/Offer
Opening Date, with the relevant financial ratios calculated at the Floor price and at the Cap
Price, and shall be available to the Stock Exchanges for the purpose of uploading on their
respective websites

Pricing Date

The date on which our Company, in consultation with the BRLMs will finalise the Offer
Price

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with
Section 26 of the Companies Act, and the SEBI ICDR Regulations containing, inter alia, the
Offer Price, the size of the Offer and certain other information, including any addenda or
corrigenda thereto

Public Offer Account

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

Public
Bank(s)

Offer Account

The bank(s) which are a clearing member and registered with SEBI under the SEBI BTI
Regulations, as a banker to an issue and with which the Public Offer Account will be opened
for collection of Bid Amounts from the Escrow Account and ASBA Accounts on the
Designated Date, in this case being [@]

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50%
of the Net Offer comprising [®] Equity Shares of face value X5 each which shall be allocated
to QIBs (including Anchor Investors), subject to valid Bids being received at or above the
Offer Price or Anchor Investor Offer Price (for Anchor Investors)

Qualified
Buyers/
Bidders

Institutional

QIB(s)/ QIB

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




Term

Description

Red Herring Prospectus/
RHP

The red herring prospectus 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 Offer Price and the size of the Offer, including any addenda or
corrigenda thereto. The Red Herring Prospectus will be filed with the RoC at least three
Working Days before the Bid/ Offer Opening Date and will become the Prospectus upon
filing with the RoC on or after the Pricing Date

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

Refund Bank(s) The bank(s) which are clearing members registered with SEBI under the SEBI BTI
Regulations, with whom the Refund Account(s) will be opened, in this case being [®]

Registered Brokers The stock brokers registered under the Securities and Exchange Board of India (Stock

Brokers and Sub-Brokers) Regulations, 1992, as amended with SEBI and the Stock
Exchanges having nationwide terminals, other than the BRLMs and the Syndicate Members
and eligible to procure Bids in terms of SEBI ICDR Master Circular and the UPI Circulars

Registrar Agreement

The registrar agreement dated March 30, 2026 entered into, amongst our Company, the
Promoter Selling Shareholder and the Registrar to the Offer in relation to the responsibilities
and obligations of the Registrar to the Offer pertaining to the Offer

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 the SEBI RTA Master Circular, as per the list
available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com), and the UPI Circulars

Registrar to the Offer/
Registrar

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual
Bidder(s)/ RIB(s)

Individual Bidders, whose Bid Amount for the Equity Shares is not more than 20.20 million
in any of the bidding options in the Offer (including HUFs applying through their Karta and
Eligible NRIs), and does not include NRIs other than Eligible NRIs

Retail Portion

The portion of the Offer being not less than 35% of the Net Offer comprising of [®] Equity
Shares of face value X5 each which shall be available for allocation to RIBs in accordance
with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer
Price

Revision Form

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

QIB Bidders and NIBs are not allowed to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to
withdraw their Bids after the Anchor Investor Bidding Date. RIBs and Eligible Employees
bidding in the Employee Reservation Portion can revise their Bids during the Bid/ Offer
Period and withdraw their Bids until the Bid/ Offer Closing Date

SCORES

SEBI complaints redress system, a centralized web-based complaints redressal system
launched by SEBI

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

The banks registered with SEBI, which offer the facility of ASBA services: in relation to
ASBA (other than through UPI Mechanism), where the Bid Amount will be blocked by
authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as
applicable and updated from time to time and at such other websites as may be prescribed
by SEBI from time to time; and in relation to UPI Bidders using the UPI Mechanism, a list
of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or
such other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is appearing
in the “list of mobile applications for using UPI in public issues” displayed on SEBI website
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. The
said list shall be updated on SEBI website.



http://www.bseindia.com/
http://www.nseindia.com/
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35,
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40

Term

Description

SHCAPL

Smart Horizon Capital Advisors Private Limited (Formerly Known as Shreni Capital
Advisors Private Limited)

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement, namely, [®]

Share Escrow Agreement

The share escrow agreement to be entered into amongst our Company, the Promoter Selling
Shareholder, and the Share Escrow Agent in connection with the deposit of the Offered
Shares by the Promoter Selling Shareholder in the share escrow account and credit of such
Equity Shares to the demat account of the Allottees in accordance with the Basis of
Allotment

Specified Locations

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

Sponsor Banks

[e] and [e], being Bankers to the Offer, appointed by our Company to act as conduits
between the Stock Exchanges and NPCI in order to push the mandate collect requests and/
or payment instructions of the UPI Bidders using the UPI Mechanism and carry out other
responsibilities, in terms of the UPI Circulars

Stock Exchanges

Together, BSE and NSE

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the Book Running Lead Managers and the
Syndicate Members, to collect ASBA Forms and Revision Forms.

SSSPL

Swaraj Shares & Securities Private Limited

Syndicate/ Members of
the Syndicate

Together, the BRLMs and the Syndicate Members

Syndicate Agreement

The syndicate agreement to be entered into amongst our Company, the Promoter Selling
Shareholder, the BRLMs, the Registrar to the Offer and the Syndicate Members, in relation
to collection of Bid cum Application Forms by the Syndicate

Syndicate Member(s)

Merchant bankers or stockbrokers (other than the BRLMs) registered with SEBI who are
permitted to carry out activities as an underwriter, namely, [®]

Underwriters

[e]

Underwriting Agreement

The underwriting agreement to be entered into amongst our Company, the Promoter Selling
Shareholder, the Registrar and the Underwriters on or after the Pricing Date but prior to
filing of the Prospectus with the RoC, as applicable

UPI

Unified payments interface, which is an instant payment mechanism, developed by NPCI

UPI Bidder(s)

Collectively, individual Bidders applying as (i) RIBs in the Retail Portion; (ii) Eligible
Employee Bidding in Employee Reservation Portion; and (iii) NIBs with an application size
of up to %0.50 million in the Non-Institutional Portion, and Bidding under the UPI
Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered
Brokers, Collecting Depository Participants and RTAs.

Pursuant to SEBI ICDR Master Circular, all individual Bidders applying in public issues
where the application amount is up to 0.50 million shall use the UPI Mechanism and shall
provide their UPI ID in the Bid cum Application Form submitted with: (i) a syndicate
member, (ii) a stock broker registered with a recognized stock exchange (whose name is
mentioned on the website of the stock exchange as eligible for such activity), (iii) a
depository participant (whose name is mentioned on the website of the stock exchange as
eligible for such activity), and (iv) a registrar to an issue and share transfer agent (whose
name is mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 (to the
extent this circular is not rescinded by the SEBI RTA Master Circular and the SEBI ICDR
Master Circular), SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, SEBI circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI RTA Master Circular (to the extent it pertains to UPI), SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 (to the extent this circular is not
rescinded by the SEBI ICDR Master Circular), SEBI master circular with circular no.
SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent that such
circulars pertain to the UPI Mechanism), SEBI ICDR Master Circular with circular no.
SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024, (to the extent it pertains
to the UPI Mechanism), along with the circular issued by the National Stock Exchange of
India Limited having reference no. 25/2022 dated August 3, 2022 and the circular issued by
BSE Limited having reference no. 20220803-40 dated August 3, 2022 and any subsequent
circulars or notifications issued by SEBI and Stock Exchanges in this regard
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Term

Description

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

UPI Mandate Request A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile
application as disclosed by SCSBs on the website of SEBI and by way of an SMS on
directing the UPI Bidders to such UPI linked mobile application) to the UPI Bidders initiated
by the Sponsor Bank(s) to authorise blocking of funds on the UPI application equivalent to
Bid Amount and subsequent debit of funds in case of Allotment

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

UPI PIN Password to authenticate UPI transaction

Wilful Defaulter/ | Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(1ll) of the SEBI

Fraudulent Borrower ICDR Regulations

Working Day All days on which commercial banks in Mumbai are open for business. In respect of

announcement of Price Band and Bid/ Offer Period, Working Day shall mean all days,
excluding Saturdays, Sundays and public holidays, on which commercial banks in Mumbai
are open for business. In respect of the time period between the Bid/ Offer Closing Date and
the listing of the Equity Shares on the Stock Exchanges, Working Day shall mean all trading
days of the Stock Exchanges, excluding Sundays and bank holidays in India, as per circulars
issued by SEBI, including the UPI Circulars

Technical or Industry Related Terms

Term Description

6MFY26 Six Months of Financial Year 2026

AdEx Advertising Expenditure

Al Artificial intelligence

APEDA Agricultural and Processed Food Products Export Development Authority
ATL Above-The-Line

ASM Additional Surveillance Measure

AR/VR Augmented Reality/ Virtual Reality

B2B Business-to-Business

B2C Business-to-Customer

B2G Business-to-Government & Ministries

B2PSU B-to-Public Sector Undertaking

BTL Below-The-Line

CAGR Compound Annual Growth Rate

CBC Central Bureau of Communication

CPI Consumer Price Index

COVID-19 Coronavirus Disease of 2019

Cr. Crore

CY Current Year

DCID Development Communication & Information Dissemination
DIPRs Directorates of Information and Public Relations

DPIT Department for Promotion of Industry and Internal Trade
DPDP Digital Personal Data Protection

EBIT Earnings Before Interest and Taxes

EBITDA Earnings Before Interest, Taxes, Depreciation, and Amortization
EdCIL EdCIL (India) Limited

EEMA Event and Entertainment Management Association

ESG Environmental, Social, and Governance.

EOI Expression of Interest

FAE First Advanced Estimates

FE Final Estimates

FMCG Fast-Moving Consumer Goods

FRE First Revised Estimates
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https://www.google.com/search?newwindow=1&sca_esv=e2250487dc351849&biw=1396&bih=663&sxsrf=ANbL-n6NiHTgpOBE9M069e9k9P03lLWEZg:1774279074030&q=Artificial+intelligence&stick=H4sIAAAAAAAAAONgFmLXz9U3yM2uUoIxHjEacQu8_HFPWEpz0pqT1xiVubiCM_LLXfNKMksqhUS52KAsbilOLpgenkWs4o5FJZlpmcmZiTkKmXklqTk5mempecmpAEWDLvBjAAAA&sa=X&ved=2ahUKEwihksLPqLaTAxX6klYBHfTcB0wQ_coHKAB6BAgYEAI
https://www.google.com/search?q=Public+Sector+Undertaking&newwindow=1&biw=1396&bih=663&sca_esv=e2250487dc351849&sxsrf=ANbL-n5GauQhoSO7yUxD5EJh1QJ_SkJwNw%3A1774279956260&ei=FF3BafzJD4a6vr0PvYejeQ&ved=2ahUKEwih-7T8q7aTAxUwoK8BHXDDADoQgK4QegYIAQgAEAQ&uact=5&oq=PSUs+full+form&gs_lp=Egxnd3Mtd2l6LXNlcnAiDlBTVXMgZnVsbCBmb3JtMgYQABgHGB4yDRAAGIAEGIoFGEMYsQMyCBAAGAcYHhgKMggQABgHGB4YCjIKEAAYgAQYigUYQzIJEAAYgAQYChgLMgkQABiABBgKGAsyCRAAGIAEGAoYCzIJEAAYgAQYChgLMgkQABiABBgKGAtIog1QwwRYhghwAngBkAEAmAHuAaABqgOqAQUwLjEuMbgBA8gBAPgBAvgBAZgCBKACvwPCAgoQABhHGNYEGLADwgINEAAYgAQYigUYQxiwA5gDAIgGAZAGCpIHBTIuMS4xoAefDbIHBTAuMS4xuAeyA8IHBTAuMS4zyAcNgAgB&sclient=gws-wiz-serp

Term

Description

FWA Fixed Wireless Access

GDP Gross Domestic Product

GFR General Financial Rules

GNDI Gross National Disposable Income

GST Goods and Services Tax

GSM Graded Surveillance Measures

GVA Gross Value Added

HPCL Hindustan Petroleum Corporation Limited

H1 FY26 First Half of the 2026 Fiscal Year

iDEX Innovations for Defence Excellence

IETA Indian Exhibition Industry Association

IIcC India International Convention and Exhibition Centre
IMD India Meteorological Department

INS Indian Newspaper Society

IMF International Monetary Fund

I0CL Indian Oil Corporation Limited

IT Information Technology

ITC Input Tax Credit

ITPO India Trade Promotion Organisation

KSFF Kolkata Short Film Festival

LPA Lakhs Per Annum

Marcom Marketing Communications

MICE Meetings, Incentives, Conferences, and Exhibitions
MoSPI’s Ministry of Statistics and Programme Implementation
MSME Micro, Small, and Medium Enterprises

NABCB National Accreditation Board for Certification Bodies
NABL National Accreditation Board for Testing and Calibration Laboratories
NABH National Accreditation Board for Hospitals & Healthcare Providers
NaViGate National Video Gateway of Bharat

NEP National Education Policy

OOH Out-of-Home advertising.

OLV Online Video

OTT Over-The-Top

p.a. Per Annum

PAT Profit After Tax

PE Provisional Estimates

PFCE Private Final Consumption Expenditure

PFCL Power Finance Corporation Limited

PLI Production-Linked Incentive

PSU Public Sector Undertaking

QCI Quality Council of India

ROAS Return on Ad Spend

ROCE Return on Capital Employed

RBI Reserve Bank of India

ROI Return on Investment

ROAS Return on Ad Spend

RFE Request for Empanelment

SAC Services Accounting Code

SBI State Bank of India

SDP State Domestic Product

VIP Very Important Person

Y-0-Y Year-over-Year
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https://www.google.com/search?q=India+International+Convention+and+Exhibition+Centre&newwindow=1&sca_esv=e2250487dc351849&biw=1396&bih=663&sxsrf=ANbL-n75H3gvBuJ91w3XB2Od_EV6cx75Jg%3A1774279743032&ei=P1zBaa3XAcGC1e8PpeeCsAU&ved=2ahUKEwiSwPSTq7aTAxXFafUHHbOIAGAQgK4QegYIAQgAEAY&uact=5&oq=IICC+full+form&gs_lp=Egxnd3Mtd2l6LXNlcnAiDklJQ0MgZnVsbCBmb3JtMgoQABiABBiKBRhDMgYQABgHGB4yBhAAGAcYHjIGEAAYBxgeMgUQABiABDIGEAAYBxgeMgQQABgeMgQQABgeMgQQABgeMgYQABgIGB5I1g1QiARYnAhwAngBkAEAmAHpAaAByQOqAQMyLTK4AQPIAQD4AQL4AQGYAgSgAuADwgIKEAAYRxjWBBiwA8ICDRAAGIAEGIoFGEMYsAOYAwCIBgGQBgqSBwUyLjAuMqAH7gqyBwMyLTK4B9QDwgcFMC4xLjPIBxCACAE&sclient=gws-wiz-serp
https://www.google.com/search?q=India+Meteorological+Department&newwindow=1&sca_esv=e2250487dc351849&biw=1396&bih=663&sxsrf=ANbL-n7ySaRQZ6vWkp34xkF-B6itMP3QUQ%3A1774279766450&ei=VlzBacyTG4Dd1e8Pz-Wt6A8&ved=2ahUKEwjcrvipq7aTAxXvavUHHcVRAUUQgK4QegYIAQgAEAQ&uact=5&oq=IMD+full+form&gs_lp=Egxnd3Mtd2l6LXNlcnAiDUlNRCBmdWxsIGZvcm0yDRAAGIAEGIoFGEMYsQMyChAAGIAEGIoFGEMyBhAAGAcYHjIFEAAYgAQyBhAAGAcYHjIFEAAYgAQyBhAAGAcYHjIGEAAYBxgeMgYQABgHGB4yBhAAGAcYHkjXL1ClJljkKnADeACQAQCYAdIBoAGQA6oBBTAuMS4xuAEDyAEA-AEC-AEBmAIFoAKvA8ICChAAGIAEGA0YsAPCAgkQABgeGA0YsAPCAgsQABgIGB4YDRiwA8ICDhAAGIAEGIoFGIYDGLADwgILEAAYgAQYogQYsAOYAwCIBgGQBgqSBwUzLjEuMaAHkgqyBwUwLjEuMbgHmQPCBwUwLjEuNMgHFYAIAQ&sclient=gws-wiz-serp
https://www.google.com/search?newwindow=1&sca_esv=e2250487dc351849&biw=1396&bih=663&sxsrf=ANbL-n7m_aVNGX5wuvLUmkkXipd_7lPDaw:1774279810690&q=International+Monetary+Fund+(IMF)&stick=H4sIAAAAAAAAAONgFuLQz9U3MK40sVCCsx4xGnMLvPxxT1hKa9Kak9cYVbi4gjPyy13zSjJLKoXEuNigLB4pLi64Jp5FrIqeeSWpRXmJJZn5eYk5Cr75eakliUWVCm6leSkKGp6-bpoAIpyK-XAAAAA&sa=X&ved=2ahUKEwics-Suq7aTAxXydPUHHTa0AAIQ_coHKAB6BAghEAI
https://www.google.com/search?newwindow=1&sca_esv=e2250487dc351849&biw=1396&bih=663&sxsrf=ANbL-n75H3gvBuJ91w3XB2Od_EV6cx75Jg:1774279743032&q=Information+Technology&stick=H4sIAAAAAAAAAONgFuLQz9U3MK4sSVaCsx4xGnMLvPxxT1hKa9Kak9cYVbi4gjPyy13zSjJLKoXEuNigLB4pLi64Jp5FrGKeeWn5RbmJJZn5eQohqckZefk5-emVAAzSIcNlAAAA&sa=X&ved=2ahUKEwjt8sKOq7aTAxVBQfUHHaWzAFYQ_coHKAB6BAghEAI
https://www.google.com/search?q=Public+Sector+Undertaking&newwindow=1&biw=1396&bih=663&sca_esv=e2250487dc351849&sxsrf=ANbL-n5GauQhoSO7yUxD5EJh1QJ_SkJwNw%3A1774279956260&ei=FF3BafzJD4a6vr0PvYejeQ&ved=2ahUKEwih-7T8q7aTAxUwoK8BHXDDADoQgK4QegYIAQgAEAQ&uact=5&oq=PSUs+full+form&gs_lp=Egxnd3Mtd2l6LXNlcnAiDlBTVXMgZnVsbCBmb3JtMgYQABgHGB4yDRAAGIAEGIoFGEMYsQMyCBAAGAcYHhgKMggQABgHGB4YCjIKEAAYgAQYigUYQzIJEAAYgAQYChgLMgkQABiABBgKGAsyCRAAGIAEGAoYCzIJEAAYgAQYChgLMgkQABiABBgKGAtIog1QwwRYhghwAngBkAEAmAHuAaABqgOqAQUwLjEuMbgBA8gBAPgBAvgBAZgCBKACvwPCAgoQABhHGNYEGLADwgINEAAYgAQYigUYQxiwA5gDAIgGAZAGCpIHBTIuMS4xoAefDbIHBTAuMS4xuAeyA8IHBTAuMS4zyAcNgAgB&sclient=gws-wiz-serp
https://www.google.com/search?q=Return+on+Capital+Employed&newwindow=1&biw=1396&bih=663&sca_esv=e2250487dc351849&sxsrf=ANbL-n4EI-l4nS0KMv1KvF-aF3hpcsl_FA%3A1774279973490&ei=JV3BaeHUHbDAvr0P8IaD0AM&ved=2ahUKEwj3qNmFrLaTAxVpcfUHHeXiMMoQgK4QegYIAQgAEAU&uact=5&oq=ROCE+full+form&gs_lp=Egxnd3Mtd2l6LXNlcnAiDlJPQ0UgZnVsbCBmb3JtMgoQABiABBiKBRhDMgsQABiABBiKBRiRAjILEAAYgAQYigUYkQIyBhAAGAcYHjIFEAAYgAQyBhAAGAcYHjIFEAAYgAQyBRAAGIAEMgYQABgHGB4yBRAAGIAESJkNUIMEWMkIcAJ4AZABAJgBygGgAd8CqgEFMC4xLjG4AQPIAQD4AQL4AQGYAgSgAu8CwgIKEAAYRxjWBBiwA8ICDRAAGIAEGIoFGEMYsAOYAwCIBgGQBgqSBwUyLjEuMaAHvwqyBwUwLjEuMbgH5wLCBwUwLjIuMsgHCoAIAQ&sclient=gws-wiz-serp
https://www.google.com/search?q=Reserve+Bank+of+India&newwindow=1&biw=1396&bih=663&sca_esv=e2250487dc351849&sxsrf=ANbL-n7VAzkQMKy9RNsRAq2KL14v6SX7iA%3A1774279992961&ei=OF3BafesOuni1e8P5cXD0Qw&ved=2ahUKEwiqxduKrLaTAxXji68BHWeUGDwQgK4QegYIAQgAEAM&uact=5&oq=RBI+full+form&gs_lp=Egxnd3Mtd2l6LXNlcnAiDVJCSSBmdWxsIGZvcm0yDRAAGIAEGIoFGEMYsQMyBhAAGAcYHjIGEAAYBxgeMgUQABiABDIGEAAYBxgeMgYQABgHGB4yBhAAGAcYHjIGEAAYBxgeMgYQABgHGB4yBhAAGAcYHkjiC1DIA1i7BnACeAGQAQCYAb0BoAHtAqoBAzAuMrgBA8gBAPgBAvgBAZgCBKACgQPCAgoQABhHGNYEGLADwgINEAAYgAQYigUYQxiwA5gDAIgGAZAGCpIHAzIuMqAHgAuyBwMwLjK4B_YCwgcFMC4xLjPIBw6ACAE&sclient=gws-wiz-serp

Key Performance Indicators and Non-GAAP Measures

KPI

Explanation for the KPI

Revenue from Operations

Revenue from Operations is used to assess the overall financial performance of the
Company and size of the business.

PBT Profit before Tax is an indicator of the profitability and financial performance of the
business before tax expenses

PAT Profit After Tax is an indicator of the overall profitability and financial performance of
the business

EBIT Earnings Before Interest and Taxes (EBIT), indicates our operating profitability from core
business activities, excluding the financial impact of interest expenses and income taxes

EBIT Margin EBIT margin indicating how efficiently we generates profit from our core business activity
before accounting for interest and taxes

Adjusted EBITDA Earnings before Interest, Taxes and Depreciation and Amortizations (EBITDA) helps
compare core operational efficiency by stripping out Other Income, Depreciation,
amortization and Finance costs from the profits before tax.

Adjusted EBITDA Margin | EBITDA Margin is an indicator of the operational profitability and financial performance
of our business.

PBT Margin Profit before Tax Margin is an indicator of the profitability and financial performance of
the business before tax expenses

PAT Margin Profit after Tax Margin is an indicator of the overall profitability and financial
performance of our business.

ROE Return on Equity (RoE) provides how efficiently our Company generates profits from
shareholder’s funds.

ROCE Return on Capital Employed (ROCE) provides how efficiently our Company generates
earnings from the capital employed in the business.

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

Debt Service Coverage | The debt service coverage ratio is a debt service and profitability ratio used to determine

Ratio how easily a company can pay interest and principal on its outstanding debt.

Current Ratio

It shows management how business can maximize the current assets on its Balance Sheet
to satisfy its current debt and other payables

Number of clients served

Number of clients served represents the total number of distinct customers to whom

(Nos.) services were rendered by our Company during the relevant period.
Revenue from  Public | Revenue from Public Sector Undertakings (B2PSU) represents revenue derived from
Sector Undertakings | contracts executed with public sector undertakings, including central and state

(B2PSU) (% in millions)

government-owned enterprises. Classification of such customers is based on the nature of
ownership and management control.

Revenue from  Public
Sector Undertakings
(B2PSU) (%)

Revenue from Public Sector Undertakings (B2PSU) (%) is calculated as revenue from
Public Sector Undertakings divided by revenue from operations for the relevant period.

Revenue from Government
& Ministries (B2G) (R in
millions)

Revenue from Government & Ministries (B2G) represents revenue derived from contracts
executed directly with central and state government ministries, departments and other
governmental authorities.

Revenue from Government
& Ministries (B2G) (%)

Revenue from Government & Ministries (B2G) (%) is calculated as revenue from
Government & Ministries divided by revenue from operations for the relevant period.

Conventional and General Terms or Abbreviations

Term Description

X7/ “Rs.”/  “Rupees”/ | Indian rupees

“INR”

AlFs Alternative investments funds, as defined in, and registered under the SEBI AIF
Regulations

AGM Annual general meeting

BSE BSE Limited

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

AIF Regulations
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Term

Description

Category I FPIs FPIs who are registered as “Category I foreign portfolio investors” under the SEBI FPI
Regulations

Category 11 AIF AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI
AIF Regulations

Category 11 FPIs FPIs who are registered as “Category II foreign portfolio investors” under the SEBI FPI
Regulations

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

CDSL Central Depository Services (India) Limited

CGST Act Central Goods and Services Tax Act, 2017

CIN Corporate identification number

Companies Act/ | Companies Act, 2013, as applicable, along with the relevant rules, regulations,

Companies Act, 2013

clarifications and modifications made thereunder

Consolidated FDI Policy

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

CSR Corporate Social Responsibility
Depositories Together, NSDL and CDSL
Depositories Act Depositories Act, 1996

DIN Director identification number

DP ID Depository participant’s identification

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIIT

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

EBIT Earnings Before Interest and Tax (“EBIT”) is calculated as restated profit before tax plus
finance costs less other income

EGM Extraordinary general meeting

EPS Earnings per equity share

FCNR Foreign currency non-resident

FDI Foreign direct investment

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

FEMA NDI Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year/ Fiscal/ | Unless stated otherwise, the period of 12 months ending March 31 of that particular year

Fiscal Year/ FY

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

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

Regulations

Gol/ Government/ Central
Government

Government of India

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

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

Standards Board

Income Tax Act

The Income-tax Act, 1961

Ind AS/ Indian Accounting
Standards

Indian Accounting Standards notified under Section 133 of the Companies Act read with
Companies (Indian Accounting Standards) Rules, 2015, and other relevant provisions of
the Companies Act, 2013

Ind AS 24 Indian Accounting Standard 24 — Related Party Disclosures

Ind AS 34 Indian Accounting Standard 34 — Interim Financial reporting

Ind AS 37 Indian Accounting Standard 37 — Provisions, Contingent Liabilities and Contingent Assets
India Republic of India

Indian GAAP/ IGAAP Accounting Standards notified under Section 133 of the Companies Act and referred to in

the Companies (Accounting Standards) Rules, 2014, as amended and Companies
(Accounting Standards) Amendment Rules, 2016
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Term

Description

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India
IST Indian Standard Time

IT Information technology

KYC Know your customer

Legal Metrology Act The Legal Metrology Act, 2009

LLP Limited liability partnership

MCA Ministry of Corporate Affairs, Government of India
MSMEs Micro, small and medium enterprises

Mutual Fund(s) Mutual funds registered under the SEBI (Mutual Funds) Regulations, 1996
N/A Not applicable

NACH National automated clearing house

NAV/ Net Asset Value Net asset value

Net Asset Value Per Equity
Share

Net Asset Value (NAV) per equity share (%) is Net Worth divided by the number of equity
shares outstanding as at the end of year, as adjusted for bonus issue of Equity Shares and
sub division of Equity Shares from beginning of previous financial year i.e., April 1, 2022.

Net Worth Net worth is the aggregate of paid-up equity share capital, and other equity consisting of
(i) reserves and surplus (includes all reserves created out of the profits, securities premium
account and debit or credit balance of profit and loss account); and (ii) other reserves
(includes fair value reserve on investments in equity instruments, cash flow hedging
reserve, foreign currency translation reserves, share application money, money received
against share warrants, capital reserve account and capital redemption reserve account),
but does not include share options outstanding account, reserves created out of revaluation
of assets, write back of depreciation and amalgamation as per the Restated Financial
Information.

NBFC Non-banking financial companies

NEFT National electronic fund transfer

NOC No-objection certificate

NRE Non- resident external

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

NRO Non-resident ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/ Overseas Corporate
Body

A company, partnership, society or other corporate body owned directly or indirectly to
the extent of at least 60% by NRIs including overseas trusts, in which not less than 60%
of beneficial interest is irrevocably held by NRIs directly or indirectly and which was in
existence on October 3, 2003 and immediately before such date had taken benefits under
the general permission granted to OCBs under FEMA. OCBs are not allowed to invest in
the Offer

Operating profit Operating Profit is calculated as restated profit before tax for the period / year, plus finance
costs less other income

p.a. Per annum

P/E Ratio Price to earnings ratio

PAN Permanent account number

RBI Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934

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

RTGS Real time gross settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
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Term

Description

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000

SEBI ICDR  Master | SEBI master circular bearing number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated

Circular November 11, 2024

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 SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91
dated June 23, 2025

SEBI SBEB & SE | Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations Equity) Regulations, 2021

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

SEBI VCF Regulations

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

SME

Small and medium enterprises

Stamp Act

The Indian Stamp Act, 1899

State Government

The government of a state in India

Stock Exchanges BSE and NSE

STT Securities transaction tax

Systemically Important | Systemically important non-banking financial company as defined under Regulation

NBFC(s)/ NBFC-SI/ | 2(1)(iii) of the SEBI ICDR Regulations

Systemically Important

Non-Banking  Financial

Corporation(s)

TAN Tax deduction account number

U.S./ USA/ United States United States of America including its territories and possessions, any State of the United
States, and the District of Columbia

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

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

U.S. Securities Act

The U.S. Securities Act of 1933

“USD” or “US$”

United States Dollars

VCFs

Venture capital funds as defined in and registered with the SEBI under the SEBI VCF
Regulations

Year/ calendar year

Unless the context otherwise requires, shall mean the 12 months period ending December
31
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectus to “India” are to the Republic of India and its territories and possessions
and all references to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government”
are to the Government of India, central or state, as applicable. All references to the “US”, “U.S.”, “USA” or “United States”
are to the United States of America and its territories and possessions.

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the corresponding page
numbers of this Draft Red Herring Prospectus. Unless otherwise specified, any time mentioned in this Draft Red Herring
Prospectus is in IST. Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a
calendar year.

Financial Data

Our Company’s Financial Year commences on April 1 and ends on March 31 of the next year. Unless stated otherwise, all
references in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year, are to the 12-month
period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular
calendar year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this Draft
Red Herring Prospectus is derived from the Restated Financial Information.

Restated financial information of our Company, as at and for the six months period ended September 30, 2025 and for the
Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023 comprising the restated statement of assets
and liabilities as at September 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023, the restated statement of
profit and loss, the restated statement of changes in equity, the restated statement of cash flows, for the six months period
ended September 30, 2025 and for the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023, the
material accounting policies and other explanatory notes, prepared as per requirement of Section 26 of Part I of Chapter II1
of the Companies Act, 2013, as amended, SEBI ICDR Regulations, as amended and the Guidance Note on ‘Reports on
Company Prospectuses (Revised 2019)’ issued by the Institute of Chartered Accountants of India, as amended and an e-
mail dated October 28, 2021 from the SEBI to Association of Investment Bankers of India, instructing lead managers to
ensure that companies provide financial statements prepared in accordance with Ind AS for all the three years and stub
period. The Restated Financial Information have been prepared to comply in all material respects with the Indian
Accounting Standards (“Ind AS”) as prescribed under Section 133 of the Companies Act, 2013 read with the Companies
(Indian Accounting Standards) Rules, 2015 (as amended from time to time), presentation requirements of Division II of
Schedule III to the Companies Act, 2013, as applicable to the financial statements and other relevant provisions of the
Companies Act, 2013. For further information, see “Restated Financial Information” on page 211.

There are significant differences between the 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”). Accordingly, the degree to which the financial information included in this Draft
Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with
Indian accounting practices. Any reliance by persons not familiar with accounting standards in India, the Ind AS, the
Companies Act 2013 and the SEBI ICDR Regulations, on the financial disclosures presented in this Draft Red Herring
Prospectus should accordingly be limited. We have not attempted to quantify or identify the impact of the differences
between the financial data (prepared under Ind AS and IFRS/U.S. GAAP), nor have we provided a reconciliation thereof.
We urge you to consult your own advisors regarding such differences and their impact on our financial data included in this
Draft Red Herring Prospectus. For details see, “Management’s Discussion and Analysis of Financial Conditions and Results
of Operations” and “Risk Factors — Significant differences exist between Ind AS and other accounting principles, such as
IFRS and U.S. GAAP), which may be material to investors’ assessments of our financial condition.” on pages 284 and 45
respectively.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figures in decimals have been rounded off to the second decimal place and all percentage figures
have been rounded off to two decimal places. However, where any figures that may have been sourced from third-party
industry sources are rounded off to other than two decimal points in their respective sources, such figures appear in this
Draft Red Herring Prospectus as rounded-off to such number of decimal points as provided in such respective sources.
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Unless the context otherwise requires, any percentage, amounts, as set forth in “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Conditions and Results of Operations” on pages 22, 146 and 284,
respectively and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of our Restated Financial
Information.

Non-Generally Accepted Accounting Principles Financial Measures

Certain non-GAAP financial measures relating to our financial performance, namely EBITDA, EBITDA Margin, PAT
Margin, Debt to Equity, Return on Equity, Return on Capital Employed, Debt to Equity Ratio, Debt Service Coverage Ratio
and Current Ratio (together, “Non-GAAP Measures”), presented in this Draft Red Herring Prospectus is a 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, EBITDA, and EBITDA Margin is 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 period/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. In addition, Non-GAAP Measures are not standardised terms,
hence a direct comparison of Non-GAAP Measures between companies may not be possible. Other companies may
calculate the Non-GAAP Measure differently from us, limiting its usefulness as a comparative measure. For further details,
see “Risk Factors - Certain non-GAAP financial measures relating to our operations and financial performance have been
included in this Draft Red Herring Prospectus. These non-GAAP financial measures are not measures of operating
performance or liquidity defined by Ind AS and may vary from any standard methodology that is applicable across the
industry we operate”, “Other Financial Information” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” on page 45, 281 and 284, respectively.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived
from the report titled “Industry Report on Media & Advertising Industry” dated March 26, 2026 prepared by CARE
Analytics and Advisory Private Ltd (“CareEdge Report”) and exclusively commissioned and paid by our Company for
an agreed fee for the purposes of confirming our understanding of the industry in connection with the Offer and it is
available on our Company’s website at https://www.expression360.in/investors. CARE Analytics and Advisory Private Ltd
was appointed by our Company vide engagement letter dated February 02, 2026. CARE Analytics and Advisory Private
Limited is an independent agency which has no relationship with our Company, our Promoters (including the Promoter
Selling Shareholder), any of our Directors, KMPs, SMPs or the BRLMs.

Although we believe that the industry and market data used in this Draft Red Herring Prospectus is reliable, industry sources
and publications may base their information on estimates and assumptions that may prove to be incorrect. The data used in
these sources may also have been reclassified by us for the purposes of presentation and may also not be comparable.
Further, industry sources and publications are also prepared based on information as of a specific date and may no longer
be current or reflect current trends. The extent to which the industry and market data presented in this Draft Red Herring
Prospectus is meaningful depends upon the reader’s familiarity with, and understanding of, the methodologies used in
compiling such information. There are no standard data gathering methodologies in the industry in which our Company
conducts business and methodologies, and assumptions may vary widely among different market and industry sources.
Such information involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factors — The industry related disclosure in this Draft Red Herring Prospectus has been
derived from the CareEdge Report which we have commissioned and purchased and any reliance on such information for
making an investment decision in the Offer is subject to inherent risks.” on page 44.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 93, includes information
relating to our peer group companies and industry averages. The data included herein includes excerpts from the CareEdge
Report and may have been re-ordered by us for the purposes of presentation. There are no parts, data or information (which
may be relevant for the proposed Offer), that have been left out or changed in any manner. Data from these sources may
also not be comparable. Such industry and third-party related information has been derived from publicly available sources.
Such industry sources and publications are also prepared based on information as at specific dates and may no longer be
current or reflect current trends.

Currency and Units of Presentation
All references to:

e  “Rupees” or “¥’ or “INR” or “Rs.” are to Indian Rupees, the official currency of the Republic of India; and
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e  “USD” or “USS$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Company has presented certain numerical information in this Draft Red Herring Prospectus in “million” units or in
whole numbers where the numbers have been too small to represent in millions. One million represents 1,000,000, one
billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore
represents 10,000,000. However, where any figures that may have been sourced from third-party industry sources are
expressed in denominations other than millions, such figures appear in this Draft Red Herring Prospectus in such
denominations as provided in the respective sources.

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless indicated otherwise, all
references to a year in this Draft Red Herring Prospectus are to a Calendar Year.

Exchange Rates

This Draft Red Herring Prospectus contains conversions of U.S. Dollars and other currency amounts into Indian Rupees
that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should
not be construed as a representation that such currency amounts could have been, or can be converted into Indian Rupees,
at any particular rate, or at all.

The following table sets forth as of the dates indicated, information with respect to the exchange rate between the Indian
Rupee, the U.S. Dollar:

Currency Exchange rate as on | Exchange rate as on | Exchange rate as on | Exchange rate as
September 30, 2025 March 31, 2025** March 31, 2024* on March 31, 2023
1 US$ 88.79 85.58 83.37 82.22

Source: www.rbi.org.in and www.fbil.org.in

“Since March 29, 2024 was a public holiday and March 30, 2024 and March 31, 2024 were Saturday and Sunday, respectively, exchange
rates as of March 28, 2024 have been considered for disclosure in the aforementioned table.

*Since March 31, 2025 was a public holiday and March 29, 2025 and March 30, 2025 were Saturday and Sunday, respectively, exchange
rates as of March 28, 2025 have been considered for disclosure in the aforementioned table.

Please note that the above exchange rates have been provided for indicative purposes only and the amounts reflected in our
Restated Financial Information may not have been converted using any of the above-mentioned exchange rates.

19


http://www.rbi.org.in/
http://www.fbil.org.in/

FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements contained in this Draft
Red Herring Prospectus that are not statements of historical fact constitute “forward-looking statements”. All statements
regarding our expected financial condition and results of operations, business, plans and prospects are “forward-looking
statements”.

LR N3

These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”,

LEINT3 LERNT3 LR INT3 LR I3 LEINT3 LEINT3

“expect”, “estimate”, “intend”, “likely to”, “seek to”, “shall”, “objective”, “plan”, “project”, “propose”, “will”, “will
continue”, “will pursue” or other words or phrases of similar import. Similarly, statements that describe our strategies,
objectives, plans or goals are also forward-looking statements. All forward-looking statements whether made by us or any
third parties in this Draft Red Herring Prospectus are based on our current plans, estimates, presumptions and expectations
and are subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement, including but not limited to, regulatory
changes pertaining to the industry in which we operate and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic
and political conditions in India and globally, which have an impact on our business activities or investments, the monetary
and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity
prices or other rates or prices, the performance of the financial markets in India and globally, changes in domestic and
international laws, regulations and taxes and changes in competition in our industry.

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

our dependence on a limited number of customers, with a significant portion of our revenue derived from our top ten
customers, and the potential loss of, or reduction in business from, any such customers;

e our substantial reliance on Government and public sector undertaking (“PSU”) clients, and any adverse changes in
government policies, budgetary allocations, procurement processes, or our ability to successfully execute such
engagements;

e geographic concentration of our operations, with a majority of our revenue derived from certain key states, and any
disruption in operations in such regions due to regulatory, political, economic or other factors;

e our dependence on specific business verticals, including events and exhibitions, and any decline in demand for such
services or disruption in execution capabilities;

e  our asset-light operating model, which results in reliance on third-party vendors and media suppliers, and any disruption
in their availability, performance, quality or pricing;

e our dependence on competitive bidding and tender-based procurement processes, including our ability to accurately
estimate project costs, secure contracts and maintain profitability margins;

e ourreliance on the availability and pricing of media inventory, including out-of-home (“OOH”) advertising space, and
any increase in media or production costs or inability to procure such inventory on commercially acceptable terms;

e the absence of long-term contractual commitments from our customers, resulting in limited revenue visibility and
exposure to variability in order flow and project timelines;

e our dependence on third-party information technology systems, licensed software and Al-enabled tools, and any
disruption, failure, cyber-incident or non-renewal of such systems; and

e the preparation of our Restated Financial Information by independent chartered accountants who are not our statutory
auditors, which may affect investor perception regarding consistency or comparability of our financial information.

For details regarding factors that could cause actual results to differ from expectations, please see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”, beginning on
pages 22, 146 and 284 respectively. 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 gains or losses could materially differ from
those that have been estimated.
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Certain information in “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 109, 146, and 284, respectively of this Draft Red Herring Prospectus has
been obtained from the CareEdge Report.

Forward-looking statements reflect current views of our Company as on the date of this Draft Red Herring Prospectus and
are not a guarantee of future performance. 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.
These statements are based on our management’s belief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based on are
reasonable, any of these assumptions could prove to be inaccurate and the forward-looking statements based on these
assumptions could be incorrect. Neither our Company, nor our Promoters, Directors, KMPs, the Promoter Selling
Shareholder, the Syndicate 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 requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India are
informed of material developments, in relation to statements and undertakings confirmed and undertaken by our Company,
from the date of filing of the Red Herring Prospectus with the RoC until the time of the grant of listing and trading
permission by the Stock Exchanges for the Offer. In accordance with the requirements of the SEBI ICDR Regulations, the
Promoter Selling Shareholder shall ensure (through our Company and BRLMs) that the investors are informed of material
developments in relation to the statements and undertakings specifically made or undertaken by such Promoter Selling
Shareholder in relation to himself as a Promoter Selling Shareholder and the Offered Shares in the Red Herring Prospectus,
from the date thereof until the time of the grant of listing and trading permission by the Stock Exchanges for the Offer.
Only statements and undertakings which are specifically confirmed or undertaken by the Promoter Selling Sharcholder
specifically in relation to himself as a Promoter Selling Shareholder and the Offered Shares, as the case may be, in this
Draft Red Herring Prospectus shall be deemed to be statements and undertakings made by the Promoter Selling Shareholder.
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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
Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our
Equity Shares. The risks described below are the ones we believe are material, but these risks and uncertainties may not
be the only ones relevant to us or our Equity Shares, the industry in which we operate or to India and other jurisdictions
we operate in. If any or a combination of the following risks, or other material risks that are not currently known, 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. Some risks may be unknown to us and
other risks, currently believed to be immaterial, could be or become material. In order to obtain a more detailed
understanding of our Company and our business, prospective investors should read this section in conjunction with
“Industry Overview”, “Our Business”, “Key Regulations and Policies in India”, “Restated Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 109, 146, 175, 211
and 284, respectively, as well as the other financial information contained in this Draft Red Herring Prospectus. In making
an investment decision, prospective investors must rely on their own examination of us and our business and the terms of
the Offer, including the merits and risks involved.

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of investing
in the Offer. 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 owing to the nature of such risk. Prospective investors in our
Equity Shares 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 in India, which may differ in certain respects from that of other countries.

This Draft Red Herring 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 Draft Red Herring
Prospectus. For further information, see “Forward-Looking Statements” on page 20.

Our Company'’s financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a
particular fiscal year are to the 12 months ended March 31 of that particular year. Unless otherwise indicated or the
context otherwise requires, the financial information included herein is based on or derived from our Restated Financial
Information included in this Draft Red Herring Prospectus. For further information, see “Financial Information” on page
211. Also see, “Definitions and Abbreviations” on page 1 for certain terms used in this section. Unless otherwise stated or

the context otherwise requires, references in this section to “we”, “us”, “our”, “our Company” or “the Company” are to
Expression 360 Services India Limited.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled
“Industry Report on Media & Advertising Industry” dated March 26, 2026 (the “CareEdge Report”) prepared and issued
by CARE Analytics and Advisory Private Limited, appointed by us pursuant to an engagement letter dated February 02,

2026 and exclusively commissioned and paid for by us to enable investors to understand the industry in which we operate
in connection with the Offer. The data included herein includes excerpts from the CareEdge Report and may have been re-
ordered by us for the purposes of presentation. Unless otherwise indicated, financial, operational, industry and other
related information derived from the CareEdge Report and included herein with respect to any particular calendar / fiscal
year refers to such information for the relevant calendar / fiscal year. A copy of the CareEdge Report is available on the

website of our Company at https://www.expression360.in/investors. For further details, see “Certain Conventions, Use of
Financial Information and Market Data and Currency of Presentation — Industry and Market Data’ and “Risk Factors —
The industry related disclosure in this Draft Red Herring Prospectus has been derived from the CareEdge Report which
we have commissioned and purchased and any reliance on such information for making an investment decision in the Offer
is subject to inherent risks.” on pages 17 and 44, respectively.

INTERNAL RISKS

1.  We derived 84.19% and 60.47%, 71.99% and 65.88% of our revenue from our top ten customers for six months
period ended September 30, 2025, and for the Fiscals 2025, 2024 and 2023, respectively. The loss of any of these
customers or reduction in business from such will have a material adverse effect on our business, financial
condition, results of operations and cash flows.

We are dependent on limited number of customers for majority of our revenue from operations, which expose us to a high
risk of customer concentration. In the six months period ended on September 30, 2025, we have served total of 126
customers and in the Fiscal 2025, Fiscal 2024 and Fiscal 2023, we have served 235, 195 and 172 customers, respectively.
The table below sets forth our revenue from our largest customer, top five (5) customers and top ten (10) customers and
their contribution to our revenue from operations for the periods indicated.
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For the period ended/ For the year ended
September 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
Amount | % of | Amount | % of | Amount | % of | Amount | % of
Particulars (2  in|revenue | (¥ in|revenue | (¥ in |revenue | (¥  in | revenue
millions) | from millions) | from millions) | from millions) | from
operation operation operation operation
(%) (%) (%) (%)
Largest Customer 565.65 35.00 363.59 12.97 555.59 24.86 137.90 11.94
Top 5 Customers 1,241.33 76.81 | 1,145.80 40.89 | 1,300.77 58.21 560.79 48.56
Top 10 Customers 1,360.61 84.19 | 1,694.57 60.47 | 1,608.60 71.99 760.85 65.88

Set out below are details of our revenue from our top 10 customers for the period/years indicated:

Particulars

For the period ended September 30, 2025

Revenue contribution | % of revenue from

(% in millions) operations (%)
Customer 1* 565.65 35.00%
Indian Oil Corporation Limited (IOCL), 303.74 18.80%
Hindustan Petroleum Corporation Limited (HPCL), 190.34 11.78%
Customer 4* 116.53 7.21%
Customer 5* 65.07 4.03%
Customer 6* 34.07 2.11%
Customer 7* 31.14 1.93%
Power Finance Corporation Limited (PFCL), 21.48 1.33%
Customer 9* 16.94 1.05%
Customer 10* 15.65 0.97%
Total 1,360.61 84.19%
*The names of the customers have not been disclosed in this Draft Red Herring Prospectus due to the non-receipt of consent from such
customers

Particulars For the year ended March 31, 2025

Revenue contribution
(% in millions)

% of revenue from
operations (%)

Indian Oil Corporation Limited (IOCL), 363.59 12.97%
Trident Exhibitor 214.12 7.64%
Customer 3* 197.39 7.04%
Customer 4* 185.91 6.63%
Customer 5* 184.78 6.59%
State Bank of India 127.72 4.56%
Customer 7* 119.98 4.28%
Hindustan Petroleum Corporation Limited (HPCL), 104.34 3.72%
Customer 9* 104.13 3.72%
Sports Authority of Gujarat 92.60 3.30%
Total 1,694.57 60.47%
*The names of the customers have not been disclosed in this Draft Red Herring Prospectus due to the non-receipt of consent from such
customers
Particulars For the year ended March 31, 2024

Revenue contribution | % of revenue from

(% in millions) operations (%)
Customer 1% 555.59 24.86%
Customer 2* 330.95 14.81%
Indian Oil Corporation Limited (IOCL), 172.15 7.70%
Customer 4* 142.90 6.40%
Customer 5* 99.18 4.44%
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Particulars For the year ended March 31, 2024
Revenue contribution | % of revenue from
(T in millions) operations (%)
Customer 6* 84.04 3.76%
Customer 7% 70.36 3.15%
Customer 8* 66.57 2.98%
Customer 9% 46.78 2.09%
Customer 10* 40.07 1.79%
Total 1,608.60 71.99%

*The names of the customers have not been disclosed in this Draft Red Herring Prospectus due to the non-receipt of consent from such
customers

Particulars For the year ended March 31, 2023
Revenue contribution | % of revenue from
(T in millions) operations (%)
Customer 1* 137.90 11.94%
Customer 2* 135.00 11.69%
Customer 3* 111.63 9.67%
Customer 4* 101.04 8.75%
Customer 5* 75.21 6.51%
Customer 6* 64.47 5.58%
Customer 7% 58.67 5.08%
EdCIL (India) Limited 30.73 2.66%
Customer 9* 23.26 2.01%
Customer 10* 22.93 1.99%
Total 760.85 65.88%

*The names of the customers have not been disclosed in this Draft Red Herring Prospectus due to the non-receipt of consent from such
customers

We depend significantly on a limited number of key customers for a substantial portion of our revenue, and we expect this
dependence to continue for the foreseeable future. As of September 30, 2025, we had long-standing relationships of over
five to seven years with several of our top ten customers. Given the concentration of our business among a limited number
of customers, any loss of, or reduction in business from, one or more such customers may have a disproportionate and
material adverse effect on our revenues, profitability, cash flows and liquidity. Such loss or reduction may arise for several
reasons, including termination or non-renewal of contracts, inability to agree on commercial terms, failure to meet
performance or customisation requirements, technological changes, disputes, adverse changes in the financial condition or
business priorities of customers (including insolvency or financial distress), reduced or delayed demand, operational
disruptions at customer level, or sustained pricing pressures.

Further, factors beyond our control, including changes in customer strategy, regulatory developments or a shift of business
to competitors, may also result in loss of business. There can be no assurance that our customers will continue to engage
with us on existing or comparable terms or that we will be able to replace any lost business in a timely manner or at all.
While we have not experienced any material loss of key customers in the six months period ended September 30, 2025 and
last three financial years, there can be no assurance that such relationships will continue or that we will be able to maintain
historical levels of business or reduce customer concentration in the future. Any such developments may materially and
adversely affect our business, financial condition, results of operations, cash flows and prospects.

2. Our business is substantially dependent on Government and PSU clients, with a significant portion of our revenue
derived from Business-to-Government & Ministries (“B2G”) and B — PSU (“B2PSU”) engagements, which
contributed 97.37% of our revenue from operations for the period ended September 30, 2025, 83.71% in Fiscal
2025, 97.53% in Fiscal 2024 and 93.38% in Fiscal 2023. Any failure in execution, including safety or structural
lapses, may adversely affect our ability to secure and retain such engagements, which could have a material adverse
effect on our business, financial condition and results of operations.

A significant portion of our revenue is derived from Government ministries, public sector undertakings (“PSUs”) and other
public sector institutions. Our engagements with such clients are subject to specific procurement frameworks, including
empanelment-based allocations, nomination-based work orders and competitive tendering processes. While empanelment
provides access to opportunities, it does not guarantee the award of contracts or continuity of business. There can be no
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assurance that we will continue to secure projects from such clients or that existing engagements will be renewed on
favourable terms, or at all. Any reduction, delay or reallocation in Government spending on advertising, public outreach
programmes and communication initiatives, or any adverse changes in procurement policies, tendering processes or
empanelment conditions, may adversely impact our ability to generate revenue from such clients.

The following table presents the breakdown of our revenue from operations by B — PSU (PSU sector), B — G (government
and ministries) and B — C (non-government) segments for the six-month period ended September 30, 2025, and for Fiscal
2025, Fiscal 2024 and Fiscal 2023.

Particulars For the period ended/ For the year ended
September 30, 2025 | March 31, 2025 March 31, 2024 March 31, 2023
Amount | % of | Amount | % of | Amount | % of | Amount | % of
R in | revenue | R in | revenue | R in | revenue | R in | revenue
million) | from million) | from million) | from million) | from
operation operation operation operation
(%) (%) (%) (%)
B - PSU (PSU | 1,157.35 71.62 799.30 28.52 | 1,099.96 49.23 256.60 22.22
Sector)
B - G (Government 416.21 25.75 | 1,546.37 55.19 | 1,079.19 48.30 821.81 71.16
& Ministries)
B - C (Non- 42.48 2.63 456.61 16.29 55.29 2.47 76.47 6.62
Government)
Total 1,616.04 100.00 | 2,802.28 100.00 | 2,234.44 100.00 | 1,154.88 100.00

In addition, our business involves the design, fabrication and installation of stages, exhibition structures, museum
installations and other event-related infrastructure, often executed across multiple locations and involving significant scale,
complexity and coordination with third-party vendors and contractors. Any failure in structural integrity, deficiencies in
design or execution, use of sub-standard materials, or lapses in safety protocols during project execution may result in
accidents, property damage, personal injury or fatalities involving attendees, including Government officials or members
of the general public.

In such circumstances, we may be subject to civil and/or criminal liabilities, regulatory investigations, claims for damages,
penalties and other legal proceedings. Further, given the nature of our clientele, any such incident may result in adverse
actions by Government authorities, including suspension or termination of ongoing contracts, disqualification or
blacklisting from future tenders and empanelments, and increased scrutiny in subsequent bidding processes. There can be
no assurance that our internal controls, safety measures or supervision of third-party contractors will be sufficient to prevent
such incidents, or that our insurance coverage will be adequate to fully mitigate the associated risks.

Any inability to maintain our relationships with Government and PSU clients, secure new mandates, or manage execution-
related risks may adversely affect our reputation, limit our ability to obtain future projects and result in loss of business
opportunities. Further, delays in project approvals, billing cycles and collections from such clients may impact our cash
flows. There can be no assurance that we will be able to effectively manage our dependence on Government and PSU
clients or prevent execution-related risks, including safety or structural failures. Any such incident or adverse development
may result in significant financial liabilities, disruption of operations, termination or non-renewal of contracts, and loss of
existing and prospective business opportunities. Further, our insurance coverage may not be adequate to fully cover
liabilities arising from such events.

While we have not experienced any material incidents during the six-month period ended September 30, 2025 or in the last
three financial years, there can be no assurance that such incidents will not occur in the future, and any such occurrence
may have a material adverse effect on our business, financial condition, cash flows and results of operations.

3. We derive our revenue from operations from customers located across twenty-five (25) states and five (5) union
territories in India, on average more than 70% of our revenue from operations for the six months period ended
September 30, 2025 and last three Fiscals was derived from Maharashtra, Gujarat and Haryana. Any disruption in
our operations in these states, whether due to internal or external factors, could restrict our operations and have an
adverse effect on our business, results of operations and financial condition.

Although we derive our revenue from operations from customers located across fourteen (14) states and two (2) union

territories in India, a significant portion of our revenue from operations is derived from a limited number of states. On
average, more than 70% of our revenue from operations for the six months period ended September 30, 2025 and for each
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of the preceding three financial years was derived from the states of Maharashtra, West Bengal and Delhi. Consequently,
our business is geographically concentrated in these states. Any adverse developments affecting these regions, including
increased competition, changes in economic conditions, demographic trends, political developments or regulatory changes,
could have a material adverse effect on our business, financial condition and results of operations.

The geographical break-up of our revenue from operations for the six months period ended September 30, 2025 and for the
financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 is set forth below.

Region (Domestic) For the period ended/ For the year ended
September 30, 2025 | March 31, 2025 March 31, 2024 March 31, 2023
Amount | % of | Amount | % of | Amount | % of | Amount | % of
R in | revenue | R in | revenue | R in | revenue | in | revenue
million) | from million) | from million) | from million) | from
operation operation operation operation
(%) (%) (%) (%)
Maharashtra 681.06 42.14 908.48 32.42 296.72 13.28 215.31 18.64
West Bengal 404.40 25.02 203.81 7.27 129.85 5.81 121.40 10.51
Delhi 323.89 20.04 | 1,032.49 36.84 717.32 32.10 434.35 37.61
Uttar Pradesh 71.36 4.42 117.62 4.20 118.45 5.30 74.74 6.47
Tamil Nadu 66.71 4.13 4.66 0.17 10.09 0.45 6.77 0.59
Madhya Pradesh 20.67 1.28 2.95 0.11 440.39 19.71 24.94 2.16
Bihar 16.23 1.00 103.95 3.71 177.93 7.96 18.56 1.61
Goa 9.32 0.58 127.67 4.56 2.42 0.11 - -
Assam 6.32 0.39 48.86 1.74 40.99 1.83 60.40 5.23
Haryana 3.47 0.21 12.70 0.45 21.17 0.95 156.60 13.56
Gujarat 0.00 0.00 171.43 6.12 187.86 8.41 10.97 0.95
Others* 12.63 0.78 67.65 2.41 91.23 4.08 30.83 2.67
Total 1,616.04 100.00 | 2,802.28 100.00 | 2,234.44 100.00 | 1,154.88 100.00

*Other includes revenue from states such as Andhra Pradesh, Telangana, Jharkhand, Kerala, Chhattisgarh, Uttarakhand, Punjab and
other states not individually disclosed due to immateriality.

While our operations are supported by an asset-light model and a network of third-party vendors enabling execution across
multiple locations, there can be no assurance that such operational flexibility will sufficiently mitigate risks arising from
geographic concentration. Further, our ability to diversify our revenue base across other geographies may be constrained
by competitive, regulatory, operational or commercial factors. Any failure to expand into new regions or reduce our
dependence on key geographies may increase our exposure to region-specific risks.

While we have not experienced any material adverse impact arising from such geographical concentration during the six
months period ended September 30, 2025 and last three financial years, there can be no assurance that similar conditions
will continue in the future. Our inability to diversify our revenue base by expanding into other regions, or any adverse
developments in the states in which we currently operate, could adversely affect our earnings, financial condition and results
of operations.

4. Our business is materially dependent on our Events and Exhibitions vertical, which contributes a significant portion
of our revenue. Any decline in demand for such services may have a material adverse effect on our business,
financial condition and results of operations.

A substantial portion of our revenue from operations is derived from our Events and Exhibitions segment, contributing
51.27%, 55.68%, 79.31% and 69.30% of our revenue from operations for the period ended September 30, 2025 and for
Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. Our financial performance is therefore significantly dependent on
the continued demand for event management and exhibition-related services.

Demand for such services is inherently cyclical and may be adversely affected by factors beyond our control, including
reductions in client marketing and promotional budgets, postponement or cancellation of events, adverse economic
conditions, changes in industry trends and force majeure events impacting large gatherings. Any decline in demand,
reduction in the scale or frequency of engagements, or inability to secure new mandates may lead to underutilisation of our
resources and adversely affect our revenues and operating margins. Further, our business is influenced by the marketing
expenditure of our clients, which may fluctuate due to economic conditions, changes in marketing strategies and budget
reallocations. The media and advertising industry is characterised by rapid technological advancements and evolving
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customer preferences. Any inability to anticipate or respond to such changes, or to maintain the relevance and effectiveness
of our offerings, may adversely impact our competitive position and ability to attract and retain clients.

There can be no assurance that demand for our Events and Exhibitions services will be sustained at current levels or that
we will be able to diversify our revenue streams in a timely manner. Any reduction in demand, inability to secure new
engagements, or shift in client preferences towards alternative marketing channels may result in underutilisation of our
resources and adversely affect our operating margins. Accordingly, any of the foregoing factors may have a material adverse
effect on our business, revenue, profitability, cash flows and results of operations.

5.  Our asset-light business model exposes us to significant reliance on third-party vendors and media suppliers. Any
disruption in vendor availability, performance or pricing may have a material adverse effect on our business,
profitability and results of operations.

We operate an “asset-light” business model, under which a substantial portion of our service execution is outsourced to
third-party vendors, media owners and contractors across our business verticals. While this model provides operational
flexibility and scalability, it exposes us to risks associated with dependence on external service providers. In our Integrated
Marketing Communications vertical, we do not own media assets, printing infrastructure or proprietary digital platforms.
We procure media inventory across print, television, radio, cinema and digital platforms, as well as creative and production
services, from third-party media owners, agencies and content creators based on client requirements. In our Events and
Exhibitions vertical, we rely on third-party contractors for infrastructure setup, fabrication, technical integration and on-
ground logistics for large-scale domestic and international events. Accordingly, our ability to deliver projects is dependent
on the availability, quality, technical capabilities and timely performance of such third-party vendors.

This reliance exposes us to risks including vendor unavailability, delays in execution, sub-standard service delivery,
disruptions in supply chains and fluctuations in procurement costs. Further, we may not have long-term or exclusive
arrangements with such vendors, and any failure by them to meet our requirements or adhere to agreed timelines and quality
standards may adversely affect our ability to fulfil client mandates.

Our cost structure is also significantly influenced by third-party procurement costs, with operating expenses accounting for
87.66%, 90.29%, 91.97% and 89.65% of our total expenses for the period ended September 30, 2025 and for Fiscal 2025,
Fiscal 2024 and Fiscal 2023, respectively. Any increase in the cost of media inventory, production services or event
execution, which we may not be able to fully pass on to our clients, may adversely impact our margins and profitability.
There can be no assurance that we will be able to effectively manage our relationships with third-party vendors or mitigate
risks arising from supply chain disruptions and cost escalations. Any failure of such vendors to perform, or any significant
increase in procurement costs, may result in delays, cost overruns, reputational damage and loss of business opportunities.
Accordingly, any of the foregoing factors may have a material adverse effect on our business, revenue, profitability, cash
flows and results of operations.

6.  Our business is dependent on competitive bidding and procurement processes, with a significant portion of our
revenue generated through tender-based contracts (20.53%, 51.25%, 46.85% and 51.41% for the period ended
September 30, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively), and any inability to accurately
estimate project costs or secure such contracts may adversely affect our profitability, revenue and results of
operations.

A significant portion of our business is generated through competitive bidding pursuant to tender invitations issued by our
customers. Bidding for such contracts requires detailed project evaluation, including site assessments, vendor consultations
and cost estimations relating to materials, equipment and execution. Our bid amounts are based on such cost estimates, with
margins varying across contracts. Any inaccuracies in estimating project costs, whether due to unforeseen site conditions,
volatility in input costs or reliance on third-party vendors, may result in lower-than-expected margins or losses on awarded
contracts.

Our business operates through a diversified procurement model comprising (i) empanelment-based direct allocations, (ii)
tender-based contracts and (iii) direct client engagements. While empanelment with government bodies provides access to
direct work allocations and revenue visibility, tender-based procurement remains highly competitive and is subject to
stringent eligibility criteria, including financial capacity, technical qualifications and past experience. Direct client
engagements further supplement our revenue streams but may not provide consistent deal flow. There can be no assurance
that we will continue to be empanelled with such entities or successfully qualify for and secure contracts through
competitive bidding processes.

The following table sets forth the breakdown of our revenue from operations by mode of procurement, comprising

Empanelment — Direct, Empanelment — Tender and Direct Sales, for the six-month period ended September 30, 2025 and
for Fiscal 2025, Fiscal 2024 and Fiscal 2023:
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Particulars For the period ended/ For the year ended
September 30, 2025 | March 31, 2025 March 31, 2024 March 31, 2023
Amount | % of | Amount | % of | Amount | % of | Amount | % of
R in | revenue | R in | revenue | R in | revenue | R in | revenue
million) | from million) | from million) | from million) | from
operation operation operation operation
(%) (%) (%) (%)
Empanelment 1,231.48 76.20 962.31 3434 | 1,137.56 50.91 484.69 41.97
Direct
Empanelment 331.71 20.53 | 1,436.27 51.25 | 1,046.78 46.85 593.73 51.41
Tender
Direct Sales 52.85 3.27 403.71 14.41 50.10 2.24 76.47 6.62
Total 1,616.04 100.00 | 2,802.28 100.00 | 2,234.44 100.00 | 1,154.88 100.00

We believe that our ability to operate across multiple procurement channels, together with our execution track record,
regulatory familiarity and established vendor network, creates structural barriers to entry for new participants and supports
our competitive positioning in the industry. Accordingly, all of the bid amounts are based on estimation of the contract, the
fluctuation of which, either marginally or substantially, may impact our margins adversely. Further, we may incorrectly or
inadequately estimate the contract cost leading to lower bid amount affecting our profitability, in case the contract is
awarded to us. Excess estimation of costs may lead to higher bid amount by us owing to which, we may not be awarded a
contract which may substantially impact our results of operations and financials. While there have been no past instances
of contract cancellation or rescinding of contract awarded in the six months period ended September 30, 2025 and the
Fiscals 2025, 2024, and 2023, there can be no guarantee for any contracts applied for in the future.

7. Our advertising business, including our OOH segment (which contributed 32.66% to our revenue from operations
for the six-month period ended September 30, 2025), is dependent on the availability and pricing of media inventory
and production costs, and any increase in costs or non-availability may adversely affect our business and results of
operations

Our advertising business is dependent on the availability of suitable media inventory, including digital and physical
advertising space across print, electronic and out-of-home (“OOH”) media. We are required to procure such media
inventory on behalf of our clients based on campaign-specific requirements, including preferred locations, formats and time
slots. Certain advertising slots and locations may be limited in availability and subject to high demand.

We do not typically enter into long-term arrangements with media houses or digital platforms for the procurement of such
inventory. Accordingly, the availability, pricing and timing of such media inventory are subject to market conditions and
factors beyond our control. We may not always be able to secure preferred advertising space or time slots due to limited
availability or increased demand and may be required to procure alternative inventory at higher costs or on less favourable
terms. Any inability to secure desired inventory, or any significant increase in media costs, may adversely affect campaign
effectiveness, client satisfaction and our operating margins.

Revenue from OOH advertising amounted to ¥527.76 million for the six-month period ended September 30, 2025, 3606.41
million in Fiscal 2025, ¥2.61 million in Fiscal 2024 and Nil in Fiscal 2023. Our OOH segment is particularly dependent on
access to physical advertising sites, and any disruption in the availability or pricing of such sites may adversely affect this
revenue stream.

In addition, we incur production-related expenses on behalf of our clients in connection with the execution of advertising
campaigns. Such costs may be variable and subject to overruns due to changes in project scope, unforeseen production
challenges or fluctuations in the pricing of media-related services. These expenses are typically incurred upfront and may,
in certain cases, exceed initial estimates or the fees charged for our services, which could adversely affect our cash flows
and margins. Further, our ability to procure suitable media inventory and manage production costs is critical to the
successful execution of client campaigns. Any inability to secure appropriate advertising space, delays in procurement, or
escalation in production costs may affect the reach, timing or quality of campaigns, which could result in client
dissatisfaction, loss of business opportunities or reputational harm.

While we undertake advance planning and engage with clients to manage media procurement and production costs, we may
not be able to fully mitigate risks relating to inventory constraints or cost escalation. Although we have not experienced
any material adverse impact from such factors during the preceding three financial years, there can be no assurance that
such conditions will not arise in the future. Any significant increase in media or production costs, or inability to secure
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adequate advertising inventory or sites on commercially acceptable terms, could materially and adversely affect our
business, results of operations, cash flows and financial condition.

8. We do not have long-term contractual commitments from our customers, and our revenue is derived from non-
binding work orders, which limits revenue visibility and exposes us to variability in order flow, potentially adversely
affecting our business, results of operations, financial condition and cash flows

Our business operates on a project-specific basis, and we do not typically enter into long-term agreements that obligate our
customers to procure our advertising, event management or media services over a defined period or minimum volume. Our
engagements are generally governed by individual purchase orders or work orders, which set out commercial terms for
specific assignments but do not create binding long-term commitments or assured revenue streams. As a result, our
customers may, subject to applicable terms, reduce, defer or cancel orders, often without significant financial consequences
to them. Accordingly, our revenue visibility is limited, and our financial performance is dependent on the timing, size and
continuity of project awards. We are required to continuously secure new assignments and repeat mandates to sustain our
operations, and there can be no assurance that our order inflows will remain consistent across periods.

While we have historically derived a significant portion of our revenue from repeat customers, such relationships are not
contractually binding. For the six-month period ended September 30, 2025 and for Fiscal 2025, Fiscal 2024 and Fiscal
2023, our top 10 customers contributed %1,360.61 million, ¥1,694.57 million, X1,608.60 million and ¥760.85 million,
respectively, representing 84.19%, 60.47%, 71.99% and 65.88% of our revenue from operations. Further, revenue from
repeat customers constituted 83.50%, 70.99%, 78.46% and 53.43% of our revenue from operations during the same periods.
Notwithstanding such repeat engagements, our revenues remain non-contracted and are subject to variability based on
customer requirements and project cycles.

We served 126, 235, 195 and 172 customers during the six-month period ended September 30, 2025 and in Fiscal 2025,
Fiscal 2024 and Fiscal 2023, respectively. The mix of new and repeat customers may vary across periods depending on the
nature, scale and tenure of projects executed, further contributing to fluctuations in our revenue profile. In addition, our
customers, including government bodies and public sector undertakings, may terminate or choose not to renew work orders
due to factors such as delays in execution, non-compliance with technical or thematic specifications, budgetary constraints
or changes in procurement policies. Any such reduction in order volumes, delays in award or execution of projects, or loss
of key customers may adversely affect our revenues and profitability.

Given the absence of long-term contractual commitments, our business is inherently dependent on maintaining a steady
pipeline of projects and continuously replenishing our order book. Any inability to secure sufficient new assignments, retain
existing customers or effectively manage the timing of project execution may result in revenue volatility and could
materially and adversely affect our business, results of operations, financial condition and cash flows.

9.  Our operations are dependent on third-party information technology systems, licensed software and Al-enabled
tools. Any failure, disruption, breach or non-renewal of such systems may have a material adverse effect on our
business, financial condition and results of operations.

We rely extensively on third-party licensed software, cloud-based platforms and Al-enabled tools to manage key functions,
including creative production, financial reporting and project management. Consistent with our asset-light model, we do
not own proprietary technology platforms and instead depend on subscription-based services such as Adobe Creative Cloud,
Google Workspace and Tally. Accordingly, our operations are exposed to risks arising from service interruptions, technical
malfunctions, cyber-security incidents and unauthorized access to data stored on such platforms.

Any failure or disruption in the infrastructure of these third-party providers, including system outages, data loss or cyber-
attacks, may adversely impact our ability to deliver services to our clients in a timely and efficient manner. Further, any
increase in licensing or subscription costs, which we may not be able to fully pass on to our clients, may adversely affect
our margins and profitability. Additionally, our dependence on third-party vendors limits our control over system
performance, security standards and data protection measures.

We also utilise Al-enabled tools, including ChatGPT and Eleven Labs, for content generation and workflow support. The
use of such technologies exposes us to risks relating to intellectual property rights, data privacy, accuracy of outputs and
evolving regulatory frameworks governing artificial intelligence. Any non-compliance with applicable laws, or any claims
arising from the use of such tools, may result in legal proceedings, regulatory actions and reputational harm. Further, any
termination of, or inability to renew, our key software licenses or subscriptions on commercially acceptable terms, or at all,
may result in disruption or suspension of certain business operations. There can be no assurance that our internal controls
and security measures will be sufficient to prevent data breaches, system vulnerabilities or unauthorized access.

While we have not experienced any material incidents during the six-month period ended September 30, 2025 or in the last

29



three financial years, there can be no assurance that such incidents will not occur in the future. Any failure, disruption,
breach or non-renewal of our information technology systems or software licenses may result in operational disruptions,
loss of data, reputational damage, legal and regulatory exposure, and may have a material adverse effect on our business,
revenue, profitability, cash flows and results of operations.

10. Our Restated Financial Information has been prepared by independent chartered accountants who are not our
Statutory Auditors, which may raise concerns regarding consistency and reliability of our financial information.

Our Restated Financial Information for the six months period ended September 30, 2025 and financial years ended March
31,2025, March 31,2024 and March 31, 2023, included in this Draft Red Herring Prospectus, has been prepared by Mundra
& Co., Chartered Accountants (Peer Review Registration No. 020688), who are independent chartered accountants and not
the Statutory Auditors of our Company. The preparation of restated financial information involves adjustments,
reclassifications and the application of professional judgment in accordance with applicable regulatory requirements. There
can be no assurance that such adjustments and judgments would not differ from those that may have been applied by our
Statutory Auditors or another firm of chartered accountants. Any such differences may result in variations in the
presentation or interpretation of our financial information.

Further, while such restated financial information has been prepared in accordance with applicable regulatory requirements,
there can be no assurance that it will be viewed by investors in the same manner as financial statements audited by the
Statutory Auditors. Any perceived inconsistency, discrepancy or lack of comparability in our financial information may
adversely affect investor confidence. Any concerns regarding the accuracy, adequacy or reliability of our Restated Financial
Information may materially and adversely affect investors’ assessment of our financial condition, results of operations and
cash flows, and may impact the trading price of our Equity Shares. For further details, see “Restated Financial Information”
on page no. 211.

11. We have experienced negative cash flows in the past operating, investing and financing activities and may continue
to do so in the future, which could materially and adversely affect our liquidity, financial condition, results of
operations and ability to implement our growth plans.

We have incurred negative cash flows from operating, investing and financing activities in certain prior periods and may
continue to experience negative cash flows in the future, including in connection with our working capital requirements,
capital expenditure and financing obligations. Negative cash flows may adversely affect our liquidity position, financial
flexibility and ability to operate our business efficiently.

The table below sets forth our net cash flows from operating, investing and financing activities for the periods indicated:

(% in million)
For the period ended/ For the year ended
Particulars September 30, | March 31, | March 31, | March 31,
2025 2025 2024 2023
Net cash from/ (used in) operating activities 41.85 (95.48) 259.42 120.90
Net cash from/ (used in) investing activities 13.57 (38.20) (11.38) (41.86)
Net cash from/ (used in) financing activities (20.01) (17.53) (64.06) (51.62)

For Fiscal 2025, our net cash used in operating activities was 395.48 million, primarily on account of increases in trade
receivables and other working capital components, notwithstanding operating profits before working capital changes. Our
cash flows from investing activities have also been negative in certain periods, primarily due to capital expenditure and
investments, while cash flows from financing activities have remained negative across the periods presented.

Our investing activities have also resulted in net cash outflows of ¥38.20 million in Fiscal 2025, %11.38 million in Fiscal
2024 and %41.86 million in Fiscal 2023, primarily on account of capital expenditure, including acquisition of fixed assets,
investments in financial instruments and increases in other non-current financial assets. These outflows reflect our ongoing
investment requirements to support business operations and growth.

In addition, our financing activities have consistently resulted in net cash outflows, amounting to ¥20.01 million for the
six-month period ended September 30, 2025, X17.53 million in Fiscal 2025, ¥64.06 million in Fiscal 2024 and ¥51.62
million in Fiscal 2023, primarily due to repayment of borrowings, servicing of interest obligations and payment of lease
liabilities, partially offset by proceeds from borrowings. This indicates a net outflow towards deleveraging and servicing
existing financial obligations.

Our cash flow position is inherently dependent on several factors, including the timing of receivables, efficiency of working
capital management, capital expenditure requirements and our ability to generate sustainable operating cash flows. Any
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elongation in our receivables cycle or increase in capital deployment may result in a mismatch between cash inflows and
outflows, thereby necessitating reliance on external financing. Sustained negative cash flows or increased cash outflows
may constrain our liquidity and financial flexibility and could limit our ability to meet working capital requirements, service
indebtedness, fund capital expenditure or pursue growth opportunities. There can be no assurance that we will generate
positive cash flows in future periods or that we will be able to access additional financing on commercially acceptable
terms, or at all. Any inability to generate sufficient cash flows or secure funding in a timely manner may materially and
adversely affect our business, results of operations, cash flows, financial condition and prospects. For further details, see
“Restated Financial Information” on page 211.

12. We are subject to counterparty credit risk, and delays or defaults in client payments could materially and adversely
affect our business, cash flows and financial condition.

Our business model requires us to incur costs and deliver services upfront, while payments from clients are typically realized
subsequently in accordance with agreed credit terms. Accordingly, we are exposed to counterparty credit risk, including
the risk of delayed payments or defaults by our clients.

Such delays or defaults may arise due to factors beyond our control, including adverse economic conditions, liquidity
constraints, cash flow mismatches, disputes relating to the scope or quality of services, or financial distress or insolvency
of our clients. Any inability or unwillingness of clients to meet their payment obligations in a timely manner may adversely
affect our cash flows and liquidity. While our contractual arrangements generally incorporate defined payment terms and
mechanisms for addressing invoice disputes, these may not be sufficient to ensure timely realization of receivables or
prevent defaults. Further, delays in collections may require us to fund our operational and vendor obligations from internal
accruals, which could adversely impact our working capital position.

The following table sets forth details of our trade receivable days, trade receivables and trade receivable turnover ratio for
the periods indicated:

Particulars For the period ended/ For the year ended

September 30, 2025 | March 31, 2025 | March 31,2024 | March 31, 2023
Trade receivable days* 85 63 44 65
Trade receivables (< in million) 787.30 705.05 258.80 273.44
Trade receivables turnover ratio” 2.17 5.81 8.40 5.66

*For Fiscal 2025, 2024, 2023, Trade receivables days are calculated as average trade receivables divided by revenue from operations
multiplied by 365 days and for the period ended September 30, 2025, Trade receivables days are calculated as average trade receivables
divided by revenue from operations multiplied by 183 days.

~ Trade receivable turnover ratio is calculated as revenue from operations divided by average trade receivables.

The following table below sets forth details of provisions for impairment allowance, impairment allowance as a percentage
of revenue from operations, as well as bad debts written off, in the corresponding periods/years:

For the period ended/ For the year ended
Particulars September 30, | March 31, | March 31, | March 31,
2025 2025 2024 2023
Impairment Allowances (< in million) 24.85 23.58 6.89 (24.77)
Impairment.Allovyances as a percentage of revenue 1.54 0.84 031 (2.15)
from operations (in %)
Bad debt written off (< in million) 1.73 2.50 5.69 Nil

Any deterioration in our receivables cycle, including an increase in receivable days or decline in turnover ratios, may
adversely affect our liquidity and financial flexibility. In addition, delays or defaults in collections may necessitate
provisioning or write-offs, which could adversely impact our profitability and financial condition. Our liquidity is
dependent on timely realization of receivables, and there can be no assurance that our clients will fulfil their payment
obligations as they fall due. While we have not experienced any material instances of such defaults during the six-month
period ended September 30, 2025 or during Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that such
events will not occur in the future. Any prolonged delay in receivables, increase in bad debts, or defaults by our customers
may require us to deploy additional working capital and could result in increased borrowing and interest costs, thereby
adversely affecting our liquidity, business, results of operations, cash flows and financial condition.

13. Our Company, Promoters, Directors and Group Companies are involved in certain legal and regulatory
proceedings, and any adverse outcome in such proceedings may have a material adverse effect on our business,
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financial condition, cash flows and results of operations.

There are outstanding legal and regulatory proceedings involving our Company, our Promoters, Directors and our Group
Companies, which are pending at various levels of adjudication before courts, tribunals and other authorities. Such
proceedings may require significant management time and attention and may involve substantial costs for their defence or
prosecution, which could divert resources from our business operations.

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and quantifiable, and include
claims made on a joint and several basis, where applicable. Any adverse decision in such proceedings, whether individually
or in the aggregate, may have a material adverse effect on our reputation, business, financial condition, cash flows and
results of operations. The summary of such outstanding litigation and regulatory proceedings, in accordance with the
requirements of the SEBI ICDR Regulations, including those considered material, is set out below.

Name of Entity Criminal Tax Actions by | Disciplinary Other Aggregate
proceedings | proceedings | statutory or | actions by the | material | amount
regulatory SEBI or Stock | litigation” | involved (%
authorities Exchanges million, to the
against  our extent
Promoters quantifiable)”
Company
By the Company 1* Nil Nil Nil 1 26.47
Against the Company Nil 11 Nil Nil 1 181.11
Directors*
By our Directors Nil Nil Nil Nil Nil Nil
Against the Directors Nil 1 Nil Nil Nil 0.13
Promoters
By Promoters Nil Nil Nil Nil Nil Nil
Against Promoters Nil 4 Nil Nil Nil 1.56
Group Companies
By Group Companies Nil Nil Nil Nil Nil Nil
Against Group 3n 1 Nil Nil 1 65.26
Companies

*Other than the Directors who are also the Promoters of our Company.
“Amount of 2 matters is unascertained and the same has been settled as per the respondent.
#To the extent ascertainable and quantifiable.

As of the date of this Draft Red Herring Prospectus, there are no pending litigation proceedings involving our Key
Managerial Personnel (other than those who are also our Directors or Promoters) or our Senior Management that are
considered to have a material impact on our Company.

We cannot assure you that these proceedings will be resolved in our favour or in favour of our Promoters, Directors or
Group Companies, or that no additional liabilities will arise from such proceedings. Further, there can be no assurance that
we, or such persons, will not be subject to any new legal or regulatory proceedings in the future. Any adverse outcome in
existing or future proceedings may adversely affect our business, financial condition, results of operations, cash flows,
prospects and reputation. For further details, see “Outstanding Litigation and Material Developments” on page 331.

14. Our advertising and content campaigns may be subject to public scrutiny and negative backlash, and any failure to
adhere to client specifications in project execution could adversely affect our reputation, client relationships and
business.

We are engaged by our clients to conceptualize and execute advertising campaigns, including digital and social media
content, which often involve persuasive messaging across diverse themes such as lifestyle, consumer behaviour, social
issues, and public discourse. Such campaigns are disseminated widely across mass media and social media platforms and
may be subject to heightened public scrutiny.

In the course of developing and delivering such campaigns, we may inadvertently create content that is perceived as
controversial, insensitive, or misaligned with the expectations of the target audience or the general public. This may result
in negative publicity, social media backlash, public criticism, or legal challenges, including public interest litigation. Any
such adverse reactions could harm our reputation, impair our brand value, and affect our ability to attract and retain clients.
Further, the execution of our advertising, event, and museum-related projects is contingent upon strict adherence to thematic
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requirements, design specifications, and technical parameters prescribed by our clients. These requirements may be subject
to revisions, including at advanced stages of project execution. Any failure to comply with such specifications, or any
deviation from agreed deliverables, may result in rejection of work, termination of contracts, or loss of future business from
such clients.

In certain cases, any failure to comply with contractual requirements may expose us to adverse consequences, including
invocation of performance bank guarantees, imposition of liquidated damages, and an adverse impact on our pre-
qualification credentials for future projects. In a competitive industry, any deterioration in our execution track record or
client relationships could adversely affect our market position and our ability to secure new mandates. Further, any negative
publicity arising from our campaigns or any inability to meet client expectations in project execution may result in loss of
clients, reputational harm and reduced business opportunities, which could materially and adversely affect our business,
results of operations and financial condition. While we have not experienced any material instances of such events during
the six-month period ended September 30, 2025 or in the preceding three financial years, there can be no assurance that
such events will not occur in the future.

15. We are dependent on a limited number of suppliers for procurement of materials for our outdoor advertising and
event-based projects, and any disruption in their supply could adversely affect our business, operations and

profitability

While our core business as an advertising agency is service-oriented, certain segments of our operations, particularly
outdoor advertising, events, exhibitions and campaign execution, require the procurement of physical materials such as
street furniture, site fixtures, fittings and other consumables. We rely on a limited number of suppliers for the procurement
of such materials. For the six-month period ended September 30, 2025 and for Fiscal 2025, Fiscal 2024 and Fiscal 2023,
our top 10 suppliers accounted for approximately 38.30%, 39.70%, 28.97% and 32.91%, respectively, of our total
purchases. Any delay, disruption or deficiency in the supply of materials, including failure to adhere to agreed timelines or
quality specifications by our suppliers, may affect our ability to execute projects in a timely and efficient manner. Further,
in the event of non-performance or inadequate performance by such suppliers, we may be unable to procure alternative
materials at comparable prices, within required timelines, or on commercially acceptable terms. Any such disruption in
supply or increase in procurement costs could adversely impact our ability to meet client requirements, lead to project
delays or cost overruns, and could have a material adverse effect on our business, results of operations, profitability and
financial condition.

16. We operate in a competitive industry; our revenues, profits, or market share may be affected if we are unable to
compete effectively.

Our operations span (i) Marketing and Communication, (ii) Event and Exhibition, and (iii) others, including catering,
consultancy, printing, and production, each of which is characterized by competition. The advertising industry includes
numerous participants, such as established agencies, multinational corporations, and large-scale companies. We also
encounter competition in data analytics and market research from specialized agencies with specific market positioning.
Furthermore, competition in the marketing services industry necessitates the recruitment and retention of employees, which
impacts profit margins. Competition may result in pricing pressures, reduced profitability, loss of market share, and a
reduction in our customer base, affecting our business, results of operations, and financial condition.

Our competitors may respond to emerging technologies and changes in customer requirements or allocate resources to the
development, promotion, and sale of their services more rapidly than our Company. For further details, see “Our Business
— Competition” and “Industry Overview” on pages 146 and 109, respectively. If we are unable to compete in this
environment, our growth prospects, operating results, and financial condition may be materially and adversely affected.

17. We are exposed to operational risks, including cyber-attacks, fraud and theft, which could adversely affect our
business, reputation, results of operations, financial condition and cash flows

Our operations are subject to various operational risks, including cyber-attacks, cyber fraud, employee misconduct, theft
and embezzlement. These risks may arise from internal factors such as employee actions, human error or lapses in judgment,
as well as external threats. While we have implemented internal controls, policies and procedures aimed at ensuring
operational integrity, regulatory compliance and accurate financial reporting, such controls may not be adequate or effective
in all circumstances. Any failure or circumvention of these controls could result in financial losses, inaccuracies in financial
reporting, loss of investor confidence and potential adverse impact on the market price of our Equity Shares.

We are also exposed to risks relating to loss, theft or damage to inventory, including during storage and transit. Such losses
may arise due to employee misconduct, third-party or vendor fraud, or administrative errors, and could adversely affect our
margins, operating results and cash flows. In addition, our business is susceptible to cyber-attacks and cyber fraud, which
may result in unauthorized access to, or loss or compromise of, sensitive data, disruption of critical information systems,
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and potential legal or regulatory exposure. Any such incidents could lead to operational disruptions, reputational harm and
financial losses.

While we have not experienced any material instances of cyber-attacks, cyber fraud, fraud, theft or employee misconduct
that have adversely affected our business during the six-month period ended September 30, 2025 or during the preceding
three financial years, there can be no assurance that such events will not occur in the future. Any such occurrence could
have a material adverse effect on our business, results of operations, financial condition and cash flows.

18. An inability to establish and maintain effective internal controls could lead to an adverse effect on our business,
results of operations, cash flows and financial condition.

Our success depends on our ability to effectively utilize our resources and maintain internal controls. We take reasonable
steps to maintain appropriate procedures for compliance and disclosure. We also maintain effective internal controls over
our financial reporting, to enable us to produce reliable financial reports and prevent financial fraud. We periodically test
and update our internal processes and systems and are exposed to operational risks arising from the potential inadequacy
or failure of internal processes or systems, and our actions may not be sufficient to ensure effective internal checks and
balances in all circumstances. Maintaining such internal controls requires human diligence and compliance and is therefore
subject to lapses in judgment and failures that result from human error. Our efforts in improving our internal control systems
may not result in eliminating all risks. Further, as a result of the nature of our business and operations, we execute a high
volume of business transactions. If we are not successful in discovering and eliminating weaknesses in our internal controls,
our ability to manage our business effectively may be adversely affected. Any such lapses may lead to an adverse effect on
our business, financial condition, cash flows and results of operations.

19. We have experienced delays and certain non-compliances in our statutory filings in the past, and any past or future
non-compliance with applicable regulatory requirements may expose us to regulatory action and could adversely
affect our business, financial condition, results of operations and reputation

We have, in the past, experienced delays in filing certain statutory forms with the Registrar of Companies (“RoC”) and
instances of non-compliance under the Companies Act, 2013 and the Companies Act, 1956. These delays have related to
various statutory filings, including forms such as MGT-14 (relating to board and shareholder resolutions), CHG-1 (creation
of charge), PAS-3 (return of allotment), DPT-3 (return of deposits), AOC-4 (financial statements), MGT-7 (annual return),
INC-27 (conversion of company), as well as certain legacy forms such as 23AC, 20B and Form 66 under the Companies
Act, 1956.

The delays in such filings have ranged from minor delays of a few days to more significant delays extending up to 255
days. While such instances were largely procedural or administrative in nature, any failure to comply with statutory
timelines or filing requirements may expose us to regulatory scrutiny, adjudication proceedings, penalties, compounding
actions or other regulatory measures. We have undertaken corrective actions, including filing the requisite forms and
payment of applicable additional fees, and have strengthened our internal compliance processes and controls to mitigate
the recurrence of such instances. The frequency and extent of such delays have reduced over time.

The disclosures relating to the aforesaid matters have been included in this Draft Red Herring Prospectus based on a
secretarial due diligence report dated March 30, 2026 issued by D Maurya and Associates, Practicing Company Secretaries
(Certificate of Practice No.: 9594), pursuant to their inspection and independent verification of records maintained by our
Company and information available on the Ministry of Corporate Affairs (“MCA”) portal and with the RoC. The said firm
holds a valid peer review certificate bearing number 2544/2022. We have relied on such report for the purposes of making
the above disclosures.

Our operations are subject to extensive regulatory and compliance requirements, including timely filings, accurate
disclosures and adherence to prescribed corporate governance standards. While we have enhanced our compliance
framework, there can be no assurance that instances of delay, discrepancy, human error or oversight will not occur in the
future. Any failure to comply with applicable statutory or regulatory requirements, including delays in filings or
inaccuracies in disclosures, may expose us to regulatory scrutiny, penalties, compounding proceedings or other actions by
the RoC or other regulatory authorities. Although no regulatory proceedings or actions have been initiated against us in
relation to such delayed filings as of the date of this Draft Red Herring Prospectus, there can be no assurance that regulatory
authorities will not initiate inquiries, proceedings or impose penalties in respect of past non-compliances. Further, certain
past non-compliances or clerical errors may not be capable of rectification under applicable law.

Any such regulatory actions, including the imposition of monetary penalties, compounding fees or other directions, or any
adverse observations in regulatory inspections or secretarial audits, may result in increased compliance costs, diversion of
management time and reputational impact, and could materially and adversely affect our business, financial condition,
results of operations and cash flows.
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20. Owur success depends upon knowledge and experience of our Directors, Key Managerial Personnel, Senior
Management and other key employees as well as our ability to attract and retain personnel with technical expertise.
In the nine months period ended December 31, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023, our Company’s
attrition rate for permanent employees was 22.30%, 26.48%, 42.17% and 39.68%, respectively. The loss of or our
inability to attract or retain such persons could adversely affect our business, results of operations, financial
condition and cash flows.

Our operations and future growth are dependent on our ability to attract, retain and motivate qualified and skilled personnel,
including our Directors, Key Managerial Personnel, Senior Management and other key employees. We currently have
adequate qualified personnel, given the demand for skilled professionals in our industry, we may not be able to continuously
attract or retain such personnel, including due to attrition, or retain them on acceptable terms. The loss of the services of
such personnel, or an increase in attrition levels, may adversely affect our operations, execution capabilities and business
continuity. Competition for skilled and experienced personnel in our industry is intense, and our competitors may offer
compensation and benefit structures that are more attractive than ours. As a result, we may be required to increase employee
compensation and other incentives at a faster rate than in the past to remain competitive. There can be no assurance that we
will be successful in attracting and retaining a sufficient number of qualified personnel to support our existing operations
and expansion plans. Any failure to do so could have a material adverse effect on our business, results of operations,
financial condition and cash flows.

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

Particulars As at and for the Financial Year

December 31, 2025 2025 2024 2023
Employees
Total Number of employees 154 124 95 71
Total number of employees who terminated their 31 29 35 25
relationship with the Company
Attrition Rate (%)* 22.30 26.48 42.17 39.68
KMPs and SMPs
Total Number of KMPs and SMPs Nil Nil Nil Nil
Total number of KMPs and SMPs who terminated their Nil Nil Nil Nil
relationship with the Company
Attrition Rate (%)* Nil Nil Nil Nil

*Attrition rate is calculated as the percentage of the number of permanent employee departures in a particular Financial Year/period to
the average number of permanent employees in a particular Financial Year/period. The average number of permanent employees in a
particular Financial Year/period is calculated by the sum of the number of permanent employees at the beginning of a particular
Financial Year/period and at the end of a particular Financial Year/period and then divided by two.

Further, if we cannot hire additional qualified personnel or retain them, our ability to expand our business may be impacted.
As we intend to continue to expand our operations, we will be required to continue to attract and retain experienced
personnel. We may also be required to increase our levels of employee compensation more rapidly than in the past to remain
competitive in attracting suitable employees. We may require a significant amount of time to hire and train replacement
personnel when qualified personnel terminate their employment with our Company. We may also be required to increase
our levels of employee compensation to remain competitive in attracting the qualified employees that our business requires.

The following table below sets forth details of our employee benefits expense for the period/ years indicated:

(< in million, except for percentages)

Particulars For the period ended/ For the year ended

September 30, 2025 | March 31, 2025 | March 31, 2024 | March 31, 2023
Employee benefits expense 66.18 94.95 74.87 50.89
% of total expenses (in %) 4.86 3.86 3.66 4.70

Any loss of our Directors, Key Managerial Personnel, Senior Management or key employees or our inability to recruit
further senior management or key managerial personnel could impede our growth by impairing our day-to-day operations.
For information regarding changes in Directors, Key Managerial Personnel and Senior Management, see, “Our
Management - Changes to our Board in the last three years” and “Our Management - Changes in the Key Managerial
Personnel or the Senior Management in last three years” on pages 193 and 204, respectively. We cannot assure you that
attrition rate of employees, KMPs and Senior Management will not increase in future, or there will not be any changes in
KMPs and Senior Management in the future. Additionally, any leadership transition that results from the departure of any
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members of our senior management team and the integration of new personnel may be difficult to manage and may cause
operational and administrative inefficiencies, decreased productivity amongst our employees and loss of personnel with
deep institutional knowledge, which could result in significant disruptions to our operations. We will be required to
successfully integrate new personnel with our existing teams in order to achieve our operating objectives and changes in
our senior management team may affect our results of operations as new personnel become familiar with our business.

21. Wedo not own our branch offices, including our Registered Office and Corporate Office. Any termination or failure
by us to renew the lease and license agreements in a favourable and timely manner, or at all, could adversely affect
our business and results of operations.

Our Registered Office, Corporate Office and all of our branch offices are operated from premises that are taken on lease or
license and are not owned by us. The lease agreements for our Registered Office and Corporate Office are currently valid
until June 30, 2026 and October 24, 2031. The tenure of lease and license arrangements for our branch offices typically
ranges from 11 months to nine (9) years. These lease and license agreements are subject to termination and renewal from
time to time. Certain of our lease and license agreements have expired in the ordinary course of business and are currently
under negotiation for renewal. There can be no assurance that such agreements will be renewed on commercially acceptable
terms, in a timely manner, or at all. Any failure to renew, or any termination of such arrangements, may require us to
relocate or discontinue operations at the affected premises, which could disrupt our business operations, entail additional
costs, require significant management attention and adversely affect our business, financial condition and results of
operations.

Although we have not experienced material difficulties in renewing our lease and license arrangements in the past and are
not currently involved in any material disputes in relation to title or occupancy of our leased premises, there can be no
assurance that disputes will not arise in the future. Any such disputes or litigation in connection with our leased properties
may result in increased costs and diversion of management resources, which could adversely affect our business and
operations. Further, our lease and license agreements are required to be duly stamped and, where applicable, registered in
accordance with applicable laws. In the event that any such agreements are not adequately stamped or registered, they may
be inadmissible as evidence in a court of law in India, may not be enforceable against counterparties and may attract
penalties under applicable laws. Any inability to enforce our rights under such agreements could adversely affect the
continuity of our operations at the relevant premises and, consequently, our business, financial condition and results of
operations. For information in relation to our premises, see “Our Business — Immovable Properties” on page 173.

22. Owur logo is not registered as a trademark, and our pending trademark applications have been objected to. Any
failure to obtain or enforce our intellectual property rights, or any claims of infringement, may materially and
adversely affect our business, reputation and competitive position.

EXPRESSION

As of the date of this Draft Red Herring Prospectus, our logo 360 is not registered as a
trademark. Our brand and trademark are important to our business, customer recognition and market positioning. We have
filed applications for registration under Class 35 and Class 41 (Application Nos. 6374536 and 6374535, respectively),
which are pending before the Registrar of Trade Marks, Delhi, and have been objected to by the relevant authority. Pending
registration, we do not benefit from the statutory protections available to registered trademarks under applicable law. There
can be no assurance that our applications will be approved or that we will be able to overcome the objections raised. In the
event that our applications are refused, opposed or otherwise not granted, or if third parties obtain registration of identical
or similar marks, we may be restricted in our ability to use, protect or enforce our rights in respect of our logo, and may be
required to rebrand or modify our branding, which could adversely affect our brand identity, reputation, goodwill and
market position.

The legal framework governing intellectual property rights in India is evolving and subject to interpretation, which may
create uncertainty in enforcement. Any failure to obtain, maintain, renew or enforce protection of our intellectual property,
including due to inability to overcome objections or oppositions, may limit our ability to prevent unauthorized use or to
seek effective remedies. Any infringement, dilution or misuse of our intellectual property by third parties may adversely
affect our business prospects, reputation, goodwill and revenues. Further, although we endeavour to comply with third-
party intellectual property rights, we may be subject to claims, objections or proceedings alleging infringement or related
violations in India or other jurisdictions. Any such claims, whether or not meritorious, may result in injunctions, restrictions
on use, damages or other adverse orders, and may require us to incur significant legal costs, divert management attention
or enter into settlements or licensing arrangements. We may also be required to cease use of the relevant intellectual property
or adopt alternative branding, which could be costly and disruptive to our operations.

While we have not been subject to any intellectual property-related claims during the six months period ended September

30, 2025 or in the last three Fiscals, there can be no assurance that such claims will not arise in the future. Any of the
foregoing factors, individually or in the aggregate, may materially and adversely affect our business, financial condition,
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results of operations, cash flows, reputation and prospects. For details, see “Our Business — Intellectual Property” and
“Government and other Approvals” on pages 146 and 340, respectively.

23.  Our business requires substantial working capital, and any inability to arrange or maintain adequate working
capital may adversely affect our business, results of operations, financial condition and cash flows.

Our business requires substantial amounts of working capital, including for the procurement of raw materials and
components and for the processing and manufacture of our processed steel products, prior to receiving payments from our
customers. Our working capital requirements may increase if our contractual or sales arrangements do not provide for
advance payments or where payments are required to be made only upon delivery of the final products. Further, our working
capital requirements may also increase if we undertake a higher volume of orders as a result of the growth of our business.

The following table sets forth details of our working capital requirements for the periods indicated:

Particulars For the period ended/ For the year ended
September 30, 2025 March 31, 2025 | March 31, 2024 March 31, 2023
Working capital loan 11.16 13.33 14.25 59.52
utilization (< million)
Trade receivables days @ 85 63 44 65
Trade payable days 73 66 57 66
Notes:

@ For Fiscal 2025, 2024, 2023: Inventory days are calculated as average inventory divided by cost of goods sold (“COGS ) multiplied
by 365 days. For six months period ended September 30, 2025: Inventory days are calculated as average inventory divided by cost
of goods sold (“COGS”) multiplied by 183 days.

) For Fiscal 2025, 2024, 2023: Trade receivables days are calculated as average trade receivables divided by revenue from
operations multiplied by 365 days. For six months period ended September 30, 2025: Trade receivables days are calculated as
average trade receivables divided by revenue from operations multiplied by 183 days.

@) For Fiscal 2025, 2024, 2023: Trade payable days are calculated as trade payable divided by COGS multiplied by 365 days. For
six months period ended September 30, 2025: Trade payable days are calculated as trade payable divided by COGS multiplied by
183 days.

The actual amount and timing of our future working capital requirements may differ from our estimates due to several
factors, including events beyond our control, delays or cost overruns, unanticipated expenses, regulatory or policy changes,
adverse economic conditions, technological changes and other market developments. In addition, changes in governmental
policies and compliance with such changes may require significant investments in technology and infrastructure, which
could further increase our working capital requirements. Our future success depends, in part, on our ability to continue to
secure and efficiently manage sufficient working capital. Any inability to obtain adequate working capital in a timely
manner and on commercially acceptable terms may adversely affect our business, results of operations, financial condition
and cash flows.

We have ongoing working capital requirements and, in the ordinary course of business, fund such requirements through a
combination of internal accruals, bill discounting and financing from various banks in the form of working capital facilities,
including working capital loans. There can be no assurance that we will be able to secure adequate financing in the future
on commercially acceptable terms, or at all, including in the event that our lenders demand repayment of loans that are
repayable on demand or if there are changes in applicable regulations. Any inability to obtain or maintain sufficient cash
flows, credit facilities or other sources of funding to meet our working capital requirements or service our indebtedness
could adversely affect our financial condition and results of operations. For further information, see “Financial
Indebtedness” on page 327.

24. Owur insurance coverage may be inadequate to protect us against all potential losses, and any uninsured or
underinsured loss may materially and adversely affect our business, financial condition, results of operations and
cash flows.

We maintain insurance policies covering certain risks associated with our business, including, inter alia, burglary insurance
and directors’ and officers’ liability insurance. Such policies are typically renewed on an annual basis. However, there can
be no assurance that our existing insurance coverage is sufficient to cover all potential risks, losses or liabilities that may
arise in the course of our operations.

As of September 30, 2025, our insured assets aggregated to 321.00 million as compared to total insurable assets of 337.81
million, representing an insurance coverage ratio of 55.54%. For further information on our insurance arrangements, see
“Our Business — Insurance” on page 172. Accordingly, a portion of our assets remains uninsured or underinsured. There
can be no assurance that we will be able to obtain additional insurance coverage on commercially reasonable terms or at
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all. Further, there can be no assurance that any claims made under our insurance policies will be admitted, settled in full or
in a timely manner. Insurance providers may dispute or reject claims, impose exclusions, or delay settlements, which may
result in us bearing losses directly. In addition, certain risks, including those arising from unforeseen events or operational
disruptions, may not be adequately covered or may fall outside the scope of our existing policies.

To the extent that we incur losses or damages that are not covered by insurance, exceed our insurance coverage, or in respect
of which claims are denied or delayed, we may be required to bear such losses, which could adversely affect our liquidity,
cash flows, financial condition and results of operations. Any inability to maintain adequate insurance coverage in the
future, or any material uninsured or underinsured loss, may also result in operational disruptions, increased costs and
diversion of management resources, and could materially and adversely affect our business, financial condition, results of
operations, cash flows and prospects.

25.  Our operations are subject to various statutory approvals, licenses, registrations and permits, and any failure to
obtain, renew or maintain such approvals in a timely manner, or at all, may materially and adversely affect our
business, financial condition and results of operations.

Our operations require certain state-specific approvals, including, inter alia, shop and establishment registrations under
applicable state laws. Such approvals are subject to periodic renewal and compliance with prescribed conditions. Upon
expiry, there can be no assurance that such approvals will be renewed in a timely manner or at all, and any delay or failure
in renewal may result in disruption or suspension of our operations at the relevant locations. In addition, we are required to
obtain and maintain various approvals, consents, registrations and licenses under applicable laws, regulations, guidelines
and circulars issued by the Government of India, State Governments and other regulatory authorities. Our Company has
not yet applied for a trade license in respect of its corporate office located in New Delhi. There can be no assurance that
such approval will be obtained in a timely manner or at all, and any delay or failure in obtaining the same may expose us
to regulatory action, penalties or restrictions on our operations. While we have not been identified as non-compliant with
such requirements in the past, there can be no assurance that we will be in compliance at all times with applicable laws or
the terms and conditions of such approvals. Any actual or alleged non-compliance may result in fines, penalties, adverse
regulatory action, including suspension of operations at the relevant premises, or other sanctions.

Further, the approvals, consents, licenses and registrations issued to us may be suspended, cancelled or revoked by the
relevant authorities in the event of non-compliance or alleged non-compliance with applicable laws or the terms and
conditions thereof, or pursuant to regulatory action. There can be no assurance that such approvals will not be suspended,
cancelled or revoked in the future. Any failure to obtain, renew or maintain the required approvals, or any suspension,
cancellation or revocation thereof, may result in interruption or closure of operations at the affected locations, increased
compliance costs, diversion of management resources and reputational harm, and could materially and adversely affect our
business, financial condition, results of operations and cash flows. For further details, see “Government and Other Statutory
Approvals” on page 340.

26. Owur loan agreements with lender have several restrictive covenants and certain unconditional rights in favour of
the lender, which could influence our ability to expand, in turn affecting our business and results of operations.

We have entered into agreements with certain lenders in respect of our short-term and long-term borrowings. As of January
31, 2026, our total outstanding secured borrowings amounted to 3110.64 million.

The credit facilities availed by us are secured, inter alia, by way of hypothecation of our book debts, receivables, claims,
outstanding amounts, monies and bills, both present and future. Certain facilities are additionally secured by a first charge
over fixed deposits and personal guarantees provided by our Promoters and Directors. In some cases, such facilities are also
secured by hypothecation of specific assets, including vehicles financed under the relevant arrangements. There have been
instances of delays in servicing our debt obligations. Any failure or delay in making payments when due may constitute an
event of default under the terms of the relevant loan documentation. Upon the occurrence of such an event of default,
lenders may exercise their rights, including the imposition of penal interest, acceleration or recall of outstanding borrowings,
and enforcement of security interests. Any such actions by lenders could adversely affect our liquidity, disrupt our
operations, and have a material adverse effect on our business, results of operations and financial condition.

In addition to the above some of the financing arrangements entered into by us include conditions that require our Company
to obtain consents/NOCs from respective lenders prior to carrying out certain activities and entering into certain
transactions. Failure to meet these conditions or obtain these consents/NOCs could have significant consequences on our
business and operations. These covenants vary depending on the requirements of the financial institution extending such
loan and the conditions negotiated under each financing agreement. Some of the corporate actions require prior
consents/NOCs from or intimations to certain lenders. For details, please see “Financial Indebtedness” on page 327. While
we all relevant consents/NOCs required for the purposes of this Offer and have complied with these covenants, a failure to
comply with such covenants in the future may restrict or delay certain actions or initiatives that we may propose to take
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from time to time. While we have not defaulted on any covenants, we cannot assure you that this will continue to be the
case in the future, which may in turn adversely affect our business, results of operations, cash flows and financial condition.
If the obligations under any of our financing arrangements are accelerated, we may have to dedicate a portion of our cash
flow from operations to make payments under such financing documents, thereby reducing the availability of cash for our
working capital requirements and other general corporate purposes.

Any failure to comply with any condition or covenant under our financing agreements that is not waived by the lending
banks or is not otherwise cured by us, may lead to a termination of our credit facilities, acceleration of all amounts due
under the said credit facility, which may adversely affect our ability to conduct our business and operations or implement
our business plans. Further, the said credit facilities can be renewed/enhanced/cancelled/suspended/reduced and the terms
and conditions of the same can be altered by the lending banks, at their discretion. In the event, the lending banks refuse to
renew / enhance the credit facilities and/or cancels / suspends / reduces the said credit facilities and/or alters the terms and
conditions to the derogation of our Company, our existing operations as well as our future business prospects and financial
condition may be severely affected.

27. As on January 31, 2026, our Company had unsecured loans amounting to 26.16 million that are repayable on
demand and may be recalled by the lenders at any time, which could adversely affect our liquidity, business and
financial condition.

As on January 31, 2026, our Company had unsecured loans aggregating to ¥6.16 million, which are repayable on demand
and may be recalled by the lenders at any time. Such unsecured loans constituted approximately 5.27% of the total
indebtedness of our Company, total unsecured loans, ¥6.16 million has been availed from SKG Asset Management Private
Limited and is also repayable on demand. For further details, see “Financial Indebtedness”’ beginning on page 327. As of
the date of this Draft Red Herring Prospectus, none of the aforesaid loan arrangements has been terminated, nor has
repayment been demanded by the lenders. However, there can be no assurance that such unsecured loans will not be
recalled, in whole or in part, at any time.

The amount of unsecured borrowings for the six months period ended September 30, 2025 and for the last three Fiscal
Years, i.e., Fiscal 2025, Fiscal 2024 and Fiscal 2023, along with the percentage of unsecured borrowings to total
indebtedness, is set forth below:

(% in million except for percentages)

Particulars For the period ended/ For the year ended

September 30, 2025 | March 31,2025 | March 31,2024 | March 31, 2023
Unsecured borrowings 11.16 13.18 18.31 51.25
Total borrowings 26.28 32.63 20.02 73.14
% of unsecured borrowings to total 42.47 40.39 91.46 70.07
borrowings (in%)

If any of these unsecured loans are recalled, we may be required to arrange alternative sources of financing at short notice,
which may not be available on commercially reasonable terms or at all. In such circumstances, we may be compelled to
utilize internal accruals, curtail our working capital requirements or incur additional indebtedness, which may carry higher
interest rates or more restrictive covenants. Any recall of such loans or refinancing on adverse terms could materially and
adversely affect our cash flows, results of operations and financial condition. Further, any failure to service such
indebtedness or comply with obligations under such financing arrangements could result in acceleration of payments under
such credit facilities, which may further adversely affect our business and financial condition. For further details please see,
“Restated Financial Information — Note — 12 Statement of Borrowings” on page 211.

28. We have not obtained credit ratings for our borrowing facilities, and any adverse rating or inability to obtain or
maintain a rating in the future could materially and adversely affect our access to financing and the terms thereof

We have not obtained any credit ratings from any credit rating agency in respect of our borrowing facilities for the six-
month period ended September 30, 2025 or for Fiscal 2025, Fiscal 2024 and Fiscal 2023. Accordingly, our existing
borrowing facilities remain unrated.

Credit ratings, where assigned, reflect a rating agency’s independent assessment of several factors, including, among others,
management quality, operating track record, customer concentration, scale of operations, profitability, revenue visibility
and working capital cycle. The absence of a credit rating may limit the ability of lenders and other stakeholders to assess
our credit profile and may adversely affect our credibility in the debt markets. In the event we obtain credit ratings in the
future, there can be no assurance that such ratings will be favorable or remain stable. Any adverse rating action, including
the assignment of a rating below market expectations, a downgrade, suspension, withdrawal, or delay in obtaining a rating,
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could increase our cost of borrowings, limit our access to financing, and result in more restrictive terms, including enhanced
covenants, additional security requirements, or accelerated repayment obligations under our financing arrangements.

Such developments may also adversely affect market perception of our creditworthiness and weaken our negotiating
position with lenders and other counterparties. Further, certain financing arrangements may contain provisions that could
be triggered upon adverse rating actions, including rights of lenders to review, modify, or enforce contractual terms. Any
limitation on our ability to raise debt on commercially acceptable terms, or at all, could adversely impact our liquidity,
financial flexibility, and ability to fund our operations and growth initiatives. This could have a material adverse effect on
our business, results of operations, cash flows and financial condition.

29. Ason September 30, 2025, our Company had outstanding dues aggregating to ¥492.77 million We have outstanding
dues payable to our creditors, and any failure or delay in payment of such dues may adversely affect our reputation,
business and financial condition.

As of September 30, 2025, our Company had outstanding dues aggregating to ¥492.77 million payable to 637 creditors, as
set out below.

Type of creditor Number of creditors” | Amount involved
(% in million)
Outstanding dues to Micro, Small and Medium Enterprises™ 69 48.57
Outstanding dues to material creditor(s) 4 160.95
Outstanding dues to other creditors 564 283.25
Total 637 492.77

*A4s defined under the Micro, Small and Medium Enterprises Development Act, 2006, as amended.
*A4s certified by Mundra & Co., Chartered Accountants, pursuant to their certificate dated March 30, 2026.

We are required to make payments to our creditors in accordance with the terms and conditions stipulated under the relevant
agreements or purchase orders. Any failure or delay in making such payments may result in our creditors discontinuing the
supply of materials or disassociating their business relationship with us. Further, delays or defaults in payment may also
lead to creditors initiating legal proceedings against us. While no legal proceedings have been initiated against us in the
past on account of delay or failure in payment of dues, we cannot assure you that such instances will not occur in the future.
Any such failure or delay may have a material adverse effect on our reputation, business and financial condition.

30. We have significant contingent liabilities, primarily relating to tax matters, which, if they materialize, could
materially and adversely affect our business, financial condition, cash flows and results of operations.

We have certain contingent liabilities that have not been provided for in our financial statements and have been disclosed
in our Restated Financial Information in accordance with Ind AS 37 — Provisions, Contingent Liabilities and Contingent
Assets. As of September 30, 2025, our total contingent liabilities aggregated to 395.55 million, primarily comprising
outstanding demands relating to goods and services tax and income tax matters, as well as certain tax-related defaults.

The table below sets out our contingent liabilities and capital commitments, to the extent not provided for, as derived from
our Restated Financial Information:
(< in million)
Particulars For the period ended/ For the year ended
September | March March March
30, 2025* 31,2025 | 31,2024 | 31,2023

Contingent Liabilities (to the extent not provided for)

a) GST Demand 47.72 22.14 -- --

b) Income Tax Outstanding Demand 47.55 47.55 17.28 --

c) TDS Defaults with respect to Delay filing fee, Short Deduction 0.28 0.28 0.28 0.01
and Interest thereon

Total 95.55 69.97 17.56 0.01

These matters are subject to ongoing assessment, adjudication and potential litigation before the relevant tax authorities
and appellate forums and involve significant interpretation of applicable laws and regulations. The ultimate outcome of
such matters is inherently uncertain and may take several years to resolve. While our management, based on its internal
assessment and, where considered necessary, supported by external legal counsel, believes that its positions are sustainable,
there can be no assurance that such positions will be upheld by the relevant authorities or judicial forums. In the event of
any adverse outcome, whether at the assessment, appellate or judicial stage, we may be required to make substantial
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payments, including tax demands, interest, penalties and other statutory dues, which could materially and adversely affect
our liquidity, cash flows, financial condition and results of operations. Further, such liabilities may exceed the amounts
currently disclosed.

Additionally, we may be subject to further scrutiny, reassessment or investigation by tax authorities in the future, which
could result in additional demands or liabilities. There can be no assurance that we will not incur similar or increased levels
of contingent liabilities in the current or future periods. Any adverse development in relation to such matters may also
adversely affect our reputation, increase regulatory scrutiny and negatively impact investor confidence. For further
information on our contingent liabilities, see “Restated Financial Information — Note 28. Capital Commitments and
Contingent Liabilities” on page 211.

31. Thisis an Offer for Sale by our Promoter Selling Shareholders, and we will not receive any proceeds from the Offer.

The Offer comprises an Offer for Sale of up to 15,000,000 equity shares by our Promoter Selling Shareholders, and we will
not receive any proceeds from the Offer. All proceeds from the Offer, after deducting the applicable offer expenses, will
go to the Promoter Selling Shareholders. Consequently, the Offer will not result in any increase in our capital resources or
provide us with funds for business expansion, debt repayment, or other corporate purposes.

Our future capital requirements for business growth, technology investments, regulatory compliance, or other purposes will
need to be funded through internal accruals, debt financing, or future equity issuances. There can be no assurance that we
will be able to generate sufficient internal accruals or obtain debt or equity financing on acceptable terms when needed.
Any inability to obtain adequate financing for our business requirements could constrain our growth and adversely affect
our competitive position and business prospects.

32. The average cost of acquisition of equity shares by our promoters may be lower than the price band and could result
in a differential in returns between our promoters and public shareholders.

The Price Band for the Offer has not yet been determined and will be decided by our Company in consultation with the
Book Running Lead Managers in accordance with the SEBI ICDR Regulations. Accordingly, the average cost of acquisition
of Equity Shares by our Promoters may be lower than the Price Band that may be determined.

The average cost of acquisition of our Promoters and the Promoter Selling Shareholder as on the date of this Draft Red
Herring Prospectus is as follows:

Sr. | Name of Promoter Number of Equity Shares acquired as on the | Average cost of acquisition
No. date of this Draft Red Herring Prospectus | per Equity Share™” (in %)

1. Mohit Gupta * 42,759,900 0.12
2. Kanupriya Gupta 8,991,000 0.08
3. Ramesh Kumar Gupta (HUF) 5,400,000 0.04
4. Ramesh Kumar Gupta 2,700,000 0.04

*A4s certified by Mundra & Co., Chartered Accountants, pursuant to their certificate dated March 30, 2026.

*Also the Promoter Selling Shareholder

# Pursuant to the resolutions of our Board dated August 06, 2025 and the Shareholders dated August 08, 2025, each fully paid-up equity
share of our Company with a face value of 10 each was sub-divided into 2 equity shares with a face value of ¥5 each. Consequently,
the issued, subscribed, and paid-up equity share capital of our Company was sub-divided from 29,929,500 equity shares of face value
210 each to 59,859,000 equity shares of face value 5 each. The weighted average cost of acquisition has been calculated after giving
effect to this sub-division. Average cost of acquisition has been calculated after giving effect to this sub-division.

Note: Number of Equity shares and cost of acquisition has been adjusted for subsequent sale/transfers made based on the average cost
of the acquisition.

To the extent that the Price Band is determined at a level higher than the acquisition cost of Equity Shares by our Promoters,
our Promoters may realize returns that are significantly different from those realized by investors in the Offer. Such
difference in acquisition cost may not be indicative of the price at which Equity Shares will be offered to the public or the
subsequent trading price of our Equity Shares. There can be no assurance that the market price of our Equity Shares will
be sustained at or above the Offer Price after listing.

33. We have entered into related party transactions in the past and may continue to do so in the future, which may give
rise to actual or potential conflicts of interest and may not be on terms favourable to us or our public shareholders.

We have, in the ordinary course of business, entered into transactions with related parties, including our Promoters and

Group Companies, and may continue to enter into such transactions from time to time in the future. These transactions
primarily include business support services, loans and advances, remuneration and reimbursement of expenses to our
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executive Directors and Key Managerial Personnel. For further details, see “Restated Financial Information — Notes to
Restated Financial Information — Note 30 — Related Party Disclosures” on page 211. Although such transactions have been
undertaken on an arm’s length basis and in compliance with applicable laws, there can be no assurance that all such
transactions have been, or will continue to be, on terms comparable to those that could have been obtained in comparable
transactions with unrelated third parties. Such transactions may involve inherent conflicts of interest and may create
incentives for our Promoters, Directors or other related parties that are not aligned with the interests of our Company or our
public shareholders.

Our related party transactions constituted approximately 6.40%, 6.20%, 1.88% and 1.87% of our revenue from operations
for the six months period ended September 30, 2025 and for the financial years ended March 31, 2025, 2024 and 2023,
respectively. Following the listing of our Equity Shares, we expect to continue to enter into related party transactions in
compliance with applicable laws, including the Companies Act, 2013 and the SEBI Listing Regulations, and subject to
requisite approvals. However, such approvals may not mitigate or eliminate the risks associated with conflicts of interest,
and there can be no assurance that such transactions will not be prejudicial to our interests or those of our public
shareholders.

Any actual or perceived conflict of interest arising from such transactions could adversely affect our reputation, investor
confidence and valuation, and may have a material adverse effect on our business, financial condition, results of operations,
cash flows and prospects.

34. Certain of our Group Companies have incurred losses in the past, which may adversely affect our reputation and
could have an indirect impact on our business, financial condition and prospects.

Certain of our Group Companies, including Fanatic Sports Private Limited, Deep Roots Realty Advisory Private Limited,
Unakhom Poly Products Private Limited and Lilloah Flour Mills Private Limited, have incurred losses in one or more of
the financial years for which audited financial statements are available. In particular, certain of these entities have reported
negative reserves and surplus and, in some cases, have had limited or no operating revenues during the relevant periods, as

set out in the table below.

(< in million)
Fanatic sports Private Limited For the year ended
March 31, 2025 | March 31, 2024 | March 31, 2023
Paid up Share Capital 45.93 45.93 45.93
Reserve & Surplus (22.73) (33.92) (90.26)
Revenue from Operations 777.90 1,039.02 387.38
Profit/Loss after Tax 11.19 56.33 (67.98)
(< in million)
Deep Roots Realty Advisory Private Limited For the year ended
March 31, 2025 | March 31, 2024 | March 31, 2023
Paid up Share Capital 0.10 0.10 0.10
Reserve & Surplus (1.15) (1.13) (1.12)
Revenue from Operations 0.00 0.00 0.00
Profit/Loss after Tax (0.02) (0.02) (0.01)
(< in million)
Unakhom Poly Products Private Limited For the year ended
March 31, 2025 | March 31, 2024 | March 31, 2023
Paid up Share Capital 0.10 0.10 0.10
Reserve & Surplus 3.95 3.60 3.49
Revenue from Operations 0.00 0.00 0.00
Profit/Loss after Tax (0.35) (0.11) (0.01)
(< in million)
Lilloah Flour Mills Private Limited For the year ended
March 31, 2025 | March 31, 2024 | March 31, 2023
Paid up Share Capital 0.50 0.50 0.50
Reserve & Surplus (32.42) (32.68) (33.75)
Revenue from Operations 0.00 0.00 0.00
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Lilloah Flour Mills Private Limited For the year ended
March 31, 2025 | March 31, 2024 | March 31, 2023
Profit/Loss after Tax (0.26) (1.07) (0.10)

Losses incurred by our Group Companies may be attributable to various factors, including limited scale of operations,
absence of revenue-generating activities or business-specific challenges. There can be no assurance that such Group
Companies will achieve or sustain profitability in the future or that their financial position will improve. While our
Company operates independently, any continued losses or financial weakness in our Group Companies may adversely
affect our reputation, stakeholder perception and investor confidence. Further, to the extent that any financial, operational
or reputational issues arise in such entities, there can be no assurance that they will not have an indirect impact on our
business, including through increased scrutiny or association risks.

Any adverse developments in our Group Companies, including continued losses or deterioration in their financial condition,
may materially and adversely affect our reputation, and could have an indirect adverse effect on our business, financial
condition, results of operations and prospects. For further details, see “Our Group Companies”, on page 343.

35. Peer companies presented for comparison may not be fully comparable with our Company due to differences in
scale, business model, geographical presence, and other factors. Accordingly, investors should not base their
investment decisions solely on peer comparison.

The peer companies presented in this Draft Red Herring Prospectus have been included solely for the purpose of providing
a broad industry overview and are not intended to be directly comparable with our Company. Such companies differ from
us in several material respects, including, without limitation, their scale of operations, business models, geographical
presence, customer mix, service offerings, growth strategies, financial performance and other operational and economic
factors. Accordingly, any comparison with such peer companies is inherently limited and may be misleading. Variations in
business characteristics and methodologies may result in significant differences in financial and operating metrics, and such
comparisons may not provide a meaningful or reliable basis for evaluating our business, financial condition, results of
operations or prospects.

Investors are expressly cautioned not to place undue reliance on such peer comparison. Any investment decision in the
Equity Shares offered pursuant to this Offer should not be based on such comparisons, and investors are advised to
undertake an independent assessment of our Company, including our business model, financial condition, results of
operations and prospects. The peer group includes companies such as R K Swamy Limited, Crayons Advertising Limited
and Graphisads Limited, which operate in the broader advertising and marketing services industry but are subject to
materially different business dynamics and operating parameters. There can be no assurance that the inclusion of such peer
companies will enable investors to make any meaningful comparison or informed investment decision in respect of our
Company or the Offer.

36. Our Promoters may have interests other than reimbursement of expenses incurred and remuneration or benefits,
which may result in a conflict of interest.

Our Promoters, who are also part of our Board of Directors, have interests in our Company beyond regular remuneration,
benefits and reimbursement of expenses. Such interests include their respective shareholding in our Company and
entitlement to dividends or other distributions thereon. For details of payments made by our Company to related parties,
including remuneration paid to our Directors and Key Managerial Personnel, see “Summary of Related Party Transactions”
on page 63 and “Our Promoter and Promoter Group — Interests of our Promoters” on page 207. Further, by virtue of their
shareholding and board representation, our Promoters are in a position to exercise significant influence over matters
requiring shareholder approval. We cannot assure you that our Promoters will exercise their rights in a manner that is
aligned with the interests of our Company or the interests of minority shareholders. Accordingly, our Promoters may take
or block certain actions relating to our business, operations or corporate matters that may conflict with the interests of
minority shareholders. Any such conflict of interest could have a material adverse effect on our business, results of
operations, financial condition and the market price of our Equity Shares.

37. Our Promoters (including our Promoter Selling Shareholder) will continue to retain significant control in our
Company after the Offer which will allow them to influence the outcome of matters submitted to shareholders for
approval. Such a concentration of ownership may also have the effect of delaying, preventing or deterring a change
in control.

As on the date of this Draft Red Herring Prospectus, our Promoters (including our Promoter Selling Shareholder)

collectively hold 99.99% of the paid-up equity share capital of our Company on a fully diluted basis. For further information
on their shareholding pre and post-Offer, see “Capital Structure” on page 76. After the completion of the Offer, our
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Promoters along with the members of Promoter Group will continue to collectively hold significant shareholding in our
Company and will continue to exercise significant influence over our business policies and affairs and all matters requiring
Shareholders’ approval. 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 these stockholders. The
interests of the Promoters as our controlling shareholders could conflict with our interests or the interests of our other
shareholders. We cannot assure you that the Promoters will act to resolve any conflicts of interest in our favour and any
such conflict may adversely affect our ability to execute our business strategy or to operate our business. For further
information in relation to the interests of our Promoters in the Company, see “Our Promoters and Promoter Group” and
“Our Management” on pages 206 and 188 respectively.

38. The educational qualification documents of one of our Whole-time Directors are not currently available, and
disclosures in this Draft Red Herring Prospectus are based solely on confirmations provided by her, which may
raise concerns regarding accuracy and credibility.

The degree certificate evidencing the educational qualifications of our Whole-time Director, Ms. Kanupriya Gupta, is
presently not traceable. She has informed us that she has completed a Bachelor of Commerce (Honours) degree from
Bhowanipur Education Society College, University of Calcutta; however, she has been unable to locate the original or
copies of the relevant degree certificate. She has applied to the concerned institutions for issuance of duplicate documents,
and responses are awaited. There can be no assurance that such institutions will issue duplicate certificates or respond
within a reasonable time, or at all. Accordingly, the disclosures relating to her educational qualifications in this Draft Red
Herring Prospectus are based solely on confirmations, declarations and undertakings provided by her, and have not been
independently verified by us. There can be no assurance as to the completeness or accuracy of such information. In the
event that the relevant documents are not obtained, or if any discrepancy, inconsistency or misstatement is identified
subsequently, we may be required to make corrective disclosures, which could adversely affect our credibility, reputation
and investor confidence. Any perceived or actual inconsistency in such disclosures may also expose us to regulatory
scrutiny and could have a material adverse effect on our reputation, and consequently on our business, financial condition,
results of operations and prospects.

39. Most of our Directors do not have prior experience of serving as directors of listed companies, which may affect our
ability to comply with the regulatory, governance and disclosure requirements applicable to listed companies and
could adversely affect our business and operations.

Except for our Independent Director, Shivani Marda, most of our Director do not have prior experience of serving as
directors of listed companies. For further details, see “Our Management — Board of Directors” on page 188. Consequently,
our Directors may have limited experience in dealing with the regulatory, compliance and disclosure requirements
applicable to listed entities, including heightened scrutiny by shareholders, regulators and the public. Upon listing, our
Company will be subject to increased regulatory oversight and will be required to comply with the SEBI Listing Regulations
and other applicable laws, including requirements relating to corporate governance, financial reporting, periodic disclosures
and internal controls. Compliance with these requirements will require significant management time and resources and may
necessitate changes to our existing systems, processes and controls.

Any failure or delay in complying with applicable listing, disclosure or reporting requirements could result in regulatory
actions, penalties, reputational harm and loss of investor confidence. Further, the need for our Board of Directors to devote
increased attention to compliance and governance matters may divert their focus from our business operations, which could
adversely affect our business, results of operations and financial condition.

40. The industry related disclosure in this Draft Red Herring Prospectus has been derived from the CareEdge Report
which we have commissioned and purchased and any reliance on such information for making an investment
decision in the Offer is subject to inherent risks.

We have availed the services of an independent third-party research agency, CARE Analytics and Advisory Private Ltd,
appointed by our Company pursuant to an engagement letter dated February 02, 2026 to prepare an industry report titled
“Industry Report on Media & Advertising Industry” dated March 26, 2026 (the “CareEdge Report”) for purposes of
inclusion of such information in this Draft Red Herring Prospectus to understand the industry in which we operate. For
further details, see “Industry Overview” on page 109. The CareEdge Report has been commissioned and paid for by us for
the purposes of confirming our understanding of the industry exclusively in connection with the Offer. The report uses
certain methodologies for market sizing and forecasting and may include numbers relating to our Company that differ from
those we record internally. Given the scope and extent of the CareEdge Report, disclosures herein are limited to certain
excerpts, and the CareEdge Report has not been reproduced in its entirety in this Draft Red Herring Prospectus. CARE
Analytics and Advisory Private Ltd is an independent third-party research agency and has no relationship with our
Company, Promoters, Directors, Promoter Group, Key Managerial Personnel, Senior Management Personnel or the BRLMs
as on the date of this Draft Red Herring Prospectus.
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41. Certain non-GAAP financial measures relating to our operations and financial performance have been included in
this Draft Red Herring Prospectus. These non-GAAP financial measures are not measures of operating
performance or liquidity defined by Ind AS and may vary from any standard methodology that is applicable across
the industry we operate.

We present such non-GAAP financial measures as supplemental information that we believe may assist investors in
evaluating our business and financial performance. However, these measures have inherent limitations and are not intended
to represent, and should not be considered as, an alternative to, or a substitute for, financial information prepared in
accordance with Ind AS, including profit/(loss) for the period, cash flows or other measures of financial performance,
liquidity or profitability. Such measures may not accurately reflect our financial position, results of operations or cash
flows. Further, these non-GAAP financial measures and other statistical information relating to our operations and financial
performance may not be computed on the basis of any standardized industry methodology and, therefore, may not be
directly comparable with financial or statistical information of similar nomenclature presented by other companies.
Differences in calculation methodologies may limit their usefulness as comparative measures.

In addition, we rely on certain operating metrics derived from our internal systems and tools to monitor and evaluate our
business. The methodologies underlying the computation of such metrics may change over time, which could result in
variations in the metrics disclosed by us. Such metrics are subject to inherent limitations, including the possibility of
inaccuracies arising from system errors, data limitations or methodological changes. Any such inaccuracies may impair our
ability to effectively monitor and assess our business performance and could adversely affect our operational and strategic
decision-making.

Given these limitations, such non-GAAP financial measures and operating metrics should be considered only as
supplemental information. Investors are cautioned against placing undue reliance on such measures and should consider
them only in conjunction with, and not as a substitute for, our Restated Financial Information included elsewhere in this
Draft Red Herring Prospectus. For further information, see “Management’s Discussion and Analysis of Financial Condition
and Results of Operations — Non-GAAP Measures” on page 281.

42. Any failure, disruption or inadequacy of our information technology systems could adversely affect our business,
results of operations, financial condition and cash flows.

We have information technology systems that support our business processes, including product development, production,
sales and purchase, finance, inventory, and human resource management. We have made, and will continue to make,
investments in information technology systems and tools. Such expenditure may adversely affect our operating results if
they are not offset by corresponding increase in our operational efficiency. An external information security breach, such
as a hacker attack, fraud, a virus or worm malicious software, breakins, phishing attacks, security breaches, or an internal
problem with information protection, such as failure to control access to sensitive systems, could materially interrupt our
business operations or cause disclosure or modification of sensitive or confidential information unauthorized access to our
systems, misappropriation of information or data, deletion or modification of users information, or a denial of service or
other interruption to our business operations.

The Government of India has also enacted the Digital Personal Data Protection Act, 2023 and the Digital Personal Data
Protection Rules, 2025 (“Data Protection Act”), along with the on personal data protection for implementing
organizational and technical measures in processing personal data and lays down norms for cross-border transfer of personal
data including ensuring the accountability of entities processing personal data. The Data Protection Act requires companies
that collect and deal with high volumes of personal data to fulfil certain additional obligations such as appointment of a
data protection officer for grievance redressal and a data auditor to evaluate compliance with the Data Protection Act. 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.

While there has been no instance during the six months period ended September 30, 2025 and in the last three Fiscals where
we experienced technology failure which had an adverse impact on the business operations of our Company, we cannot
assure you that such instance will not arise in the future. If we do not allocate and effectively manage the resources necessary
to implement and sustain the proper IT infrastructure, we could be subject to transaction errors and processing inefficiencies.
Challenges relating to the revamping or implementation of new IT structures can also subject us to certain errors,
inefficiencies, disruptions. Our IT systems may also be vulnerable to a variety of interruptions due to events beyond our
control, including, but not limited to, natural disasters, terrorist attacks, telecommunications failures, computer viruses,
hackers and other security issues.

43. The requirements associated with being a publicly listed company may place significant demands on our
management and financial resources.
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We are not currently a publicly listed company and have not historically been subject to the level of regulatory oversight,
public scrutiny and shareholder expectations applicable to listed entities. Following the listing of our Equity Shares, we
will be required to comply with the SEBI Listing Regulations and other applicable laws, including requirements relating to
periodic disclosures, audited annual financial statements and unaudited quarterly financial results. Compliance with these
requirements may result in increased legal, accounting, compliance, corporate governance and other related costs that we
have not previously incurred. Any failure or delay in meeting our disclosure and reporting obligations could adversely
affect our compliance status and reputation.

Further, as a listed company, we will be required to establish, maintain and enhance effective disclosure controls and
procedures and internal control over financial reporting, including the maintenance of detailed and accurate records of our
transactions. Ensuring the effectiveness of such controls will require significant management time, attention and financial
resources, which may divert management focus from our core business operations. In addition, we may be required to
engage or recruit additional personnel with relevant legal, compliance and accounting expertise, and there can be no
assurance that such personnel will be available or can be engaged in a timely or cost-effective manner. Any inability to
manage these additional compliance and governance requirements could adversely affect our business, results of operations,
financial condition and prospects.

44. Our Company may not be able to pay dividends in the future. Our ability to pay dividends in the future will depend
upon our future earnings, financial condition, profit after tax available for distribution, cash flows, working capital
requirements and capital expenditure and the terms of our financing arrangements.

Any dividends to be declared and paid in the future are required to be recommended by our Company’s Board of Directors
and approved by its Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable
law, including the Companies Act. Our Company’s ability to pay dividends in the future will depend upon our future results
of operations, financial condition, profit after tax available for distribution, cash flows, sufficient profitability, working
capital requirements and capital expenditure requirements. We cannot assure you that we will generate sufficient revenues
to cover our operating expenses and, as such, pay dividends to our Company’s shareholders in future consistent with our
past practices, or at all. Additionally, in the future, we may be restricted by the terms of our financing agreements in making
dividend payments unless otherwise agreed with our lenders. We have not declared any dividends on the Equity Shares in
the last three Fiscals and from April 1, 2025, until the date of this Draft Red Herring Prospectus. For information pertaining
to dividend policy, see “Dividend Policy” on page 210.

EXTERNAL RISK FACTORS

45. Geopolitical tensions, including those involving the United States and Iran, may adversely affect our business,
financial condition and results of operations.

The short- and long-term implications of ongoing geopolitical developments, including Russia’s invasion of Ukraine, the
Israel-Hamas war and tensions involving Iran and the United States, remain uncertain and are difficult to predict. As of the
date of this Draft Red Herring Prospectus, we have not experienced any material disruption to our business operations as a
direct result of such developments. However, we continue to monitor these developments and assess their potential impact
on the global economy, our business and operations, as well as on the businesses of our customers, lenders and other
counterparties. Such geopolitical developments have resulted, and may continue to result, in heightened global economic
and political uncertainty. Any escalation or prolongation of these tensions could adversely affect global economic
conditions and financial markets, which may, in turn, adversely impact our business, financial condition and results of
operations.

In particular, such developments may lead to, inter alia, (i) deterioration in macroeconomic conditions, including
inflationary pressures; (ii) disruptions to global technology infrastructure, including increased exposure to cyber incidents;
(iii) adverse changes in international trade policies, sanctions regimes and cross-border relations; (iv) disruptions in global
supply chains; (v) volatility in commodity prices, including energy prices; (vi) political and social instability; (vii) changes
in customer demand and spending patterns; and (viii) volatility or disruption in global capital and financial markets.

Any of the foregoing factors, individually or in the aggregate, may adversely affect our business, financial condition, results
of operations and cash flows. In addition, such developments may exacerbate other risks described in this Draft Red Herring
Prospectus.

46. A slowdown in economic growth in India could cause our business to suffer.
Our performance and the growth of our business are dependent on the health of the overall Indian economy. Any slowdown

or perceived slowdown in the Indian economy, volatility in global commodity prices (including gold and energy), increase
in India’s trade deficit, downgrading of India’s sovereign debt rating or decline in foreign exchange reserves could adversely
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affect interest rates, liquidity and consumer sentiment, and in turn, adversely affect our business, financial condition, results
of operations, cash flows and prospects.

A general rise in interest rates or inflation, adverse weather conditions affecting agriculture, sustained increases in
commodity and energy prices or other macroeconomic pressures may reduce discretionary spending and negatively impact
demand for our products. Any such slowdown may also affect the policy stance of the Government of India towards our
industry, which could adversely impact our financial performance and our ability to implement our business strategy.

The Indian economy is also influenced by global economic and market conditions in other countries, particularly in
emerging economies in Asia. Worldwide financial instability, geopolitical tensions or prolonged regional or global
hostilities may disrupt trade flows, supply chains and capital markets, increase economic uncertainty and adversely affect
investor confidence. Such developments could materially and adversely affect economic growth in India and our business,
financial condition, results of operations, cash flows and prospects.

47. Changing regulations in India could lead to new compliance requirements that are uncertain and may adversely
impact our business, results of operations, financial condition and cash flows.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Gol may implement
new laws or other regulations and policies that could affect our business in general, which could lead to new compliance
requirements, including requiring us to obtain approvals and licenses from the Gol and other regulatory bodies, or impose
onerous requirements.

For instance, in order to rationalize and reform labour laws in India, the Government of India has introduced four labour
codes (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; (c) the Occupational Safety, Health and Working
Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which consolidate, subsume and replace numerous
central labour legislations. Pursuant to notifications issued by the Ministry of Labour and Employment, Gol dated
November 21, 2025, the Occupational Safety, Health and Working Conditions Code, 2020 has been made fully effective
and certain provisions of the Code on Wages, 2019 and Code on Social Security, 2020 have been made effective, each as
of November 21, 2025. We have not yet fully assessed the impact that these or similar laws may have on our business
operations, which could potentially limit our ability to expand in the future. For instance, the Code on Social Security, 2020
is designed to standardise social security benefits for employees, which were previously divided under various acts with
differing coverage. Additionally, the Code on Wages, 2019 restricts the portion of wages that can be excluded from
calculation of employee benefits (such as gratuity and maternity benefits) to a maximum of 50% of the total wages paid to
employees. The implementation of such laws can increase our employee and labour costs and compliance related costs
thereby adversely impacting our results of operations, cash flows, business, and financial performance. Similarly, the
Securities and Exchange Board of India (Prohibition of Insider Trading) (Amendment) Regulations, 2025 have recently
been notified, which have inter alia expanded the definition of “unpublished price sensitive information” included in the
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations 2015, as amended.

In addition, the Government of India has introduced The Bharatiya Nyaya (Second) Sanhita, 2023, Bharatiya Nagarik
Suraksha Sanhita, 2023 and Bharatiya Sakshya Adhiniyam, 2023, which have replaced the Indian Penal Code, 1860, Code
of Criminal Procedure, 1973 and the Indian Evidence Act, 1872, respectively. While the rules for implementation under
these codes have not been finalized, the coming into force of these codes could increase the financial burden on our
Company, which may adversely impact our business and profitability.

Unfavourable changes in the applicability, implementation, or interpretations of existing, or the promulgation of new laws,
rules and regulations including foreign investment laws governing our business and operations could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. Uncertainty in the
applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation or policy in
the jurisdictions in which we operate, 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 business
or restrict our ability to grow our business in the future. 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 prospects.

48. Natural or man-made calamities, climate change and health epidemics and pandemics could adversely affect our
business, financial condition, results of operations and cash flows. In addition, hostilities, terrorist attacks, civil
unrest and other acts of violence could adversely affect our business, results of operations, financial condition and
cash flows.

India has experienced natural calamities, such as earthquakes and floods in recent years. Natural calamities could have an
adverse impact on the Indian economy which, in turn, could adversely affect our business. Man-made disasters, including
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industrial accidents, fires, explosions, infrastructural failures or other human-induced catastrophic events, could similarly
disrupt economic activity and business operations. A number of countries in Asia, including India, as well as countries in
other parts of the world, are susceptible to contagious diseases and, for example, have had confirmed cases of the highly
pathogenic H7N9, H5N1 and HINI strains of influenza in birds and swine. Further, outbreaks of infectious diseases,
epidemics or pandemics may arise in the future and have the potential to cause widespread disruption to economic and
social activity. Any such outbreak of health epidemics may restrict the level of business activity in affected areas, which
may, in turn, adversely affect our business

Such events may lead to the disruption of information systems and telecommunication services for sustained periods. They
also may make it difficult or impossible for employees to reach our business locations. Damage or destruction that interrupts
our provision of services could adversely affect our reputation, our relationships with our customers, our senior management
team’ s ability to administer and supervise our business or it may cause us to incur substantial additional expenditure to
repair or replace damaged equipment or rebuild parts of our facility. While we have not experienced any major disruptions
or shutdowns as a result of natural or man-made disasters in the six months period ended September 30, 2025 and the last
three Fiscals, we cannot assure you that any of the above factors may not adversely affect our business, results of operations,
financial condition and cash flows.

India has from time-to-time experienced instances of social, religious and civil unrest and hostilities between neighbouring
countries. Present relations between India and Pakistan continue to be fragile on the issues of terrorism, armaments and
Kashmir. Further, there have been continuing border disputes between India and China. Military activity or terrorist attacks
in the future could influence the Indian economy by disrupting communications and making travel more difficult. Such
political tensions also could create a greater perception that investments in Indian companies involve higher degrees of risk.
Events of this nature in the future, as well as social and civil unrest within other countries in Asia and the Middle East,
could influence the Indian economy and could have a material adverse effect on the market for securities of Indian
companies.

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

Inflation rates in India have been volatile in the past and may continue in the future. Increased inflation can contribute to
an increase in interest rates and increased costs to our business, including increased costs of wages and other expenses
relevant to our business. High fluctuations in inflation rates may make it more difficult for us to accurately estimate or
control our costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass
on to our customers, whether entirely or in part, and may adversely affect our business, results of operations, financial
condition and cash flows. In particular, we might not be able to reduce our costs or increase the price of our products to
pass the increase in costs on to our consumers. In such case, our business, results of operations, financial condition and cash
flows may be adversely affected. Further, the Gol has previously initiated economic measures to combat high inflation
rates, and it is unclear whether these measures will remain in effect. There can be no assurance that Indian inflation levels
will not worsen in the future.

50. Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and U.S.
GAAP, which may be material to investors’ assessment of our financial condition.

The Restated Financial Information for the six months period ended September 30, 2025, and for the financial years ended
2025, 2024 and 2023 included in this Draft Red Herring Prospectus have been prepared under Ind AS notified under the
Companies (Indian Accounting Standards) Rules, 2015 read with Section 133 of the Companies Act, 2013 to the extent
applicable.

Ind AS differs from other accounting principles with which prospective investors may be familiar, such as Indian GAAP,
IFRS and U.S. GAAP. As a result, the financial statements prepared under Ind AS may not be comparable to our historical
financial statements. Accordingly, the degree to which the financial statements included in this Draft Red Herring
Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with Ind AS.
Persons not familiar with Ind AS should limit their reliance on the financial disclosures presented in this Draft Red Herring
Prospectus. In addition, our Restated Financial Information may be subject to change if new or amended Ind AS accounting
standards are issued in the future or if we revise our elections or selected exemptions in respect of the relevant regulations
for the implementation of Ind AS. Accordingly, the degree to which the Financial Statements included in this Draft Red
Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with
Indian accounting practices. Persons not familiar with Indian accounting practices should limit their reliance on the financial
disclosures presented in this Draft Red Herring Prospectus.

51. A downgrade in ratings of India and other jurisdictions we operate in may affect the trading price of the Equity
Shares.
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India’s sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal policy or a
decline in India’s foreign exchange reserves, all which are outside the control of our Company. Any adverse revisions to
India’s credit ratings for domestic and international debt by international rating agencies may adversely impact our ability
to raise additional external financing, avail credit from suppliers and the interest rates and other commercial terms at which
such additional financing is available. Our borrowing costs and our access to the debt capital markets depend significantly
on the credit ratings of India. Any further 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.

52. Our business may be adversely affected by competition laws in India, the adverse application or interpretation of
which could adversely affect our results of operations and cash flows.

The Competition Act, 2002, as amended (“Competition Act”) was enacted for the purpose of preventing practices that
have or are likely to have an adverse effect on competition in India and has mandated the Competition Commission of India
(“CCI”) to prevent such practices. Under the Competition Act, any formal or informal arrangement, understanding or action
in concert, which causes or is likely to cause an appreciable adverse effect on competition (“AAEC”) is considered void
and results in the imposition of substantial monetary penalties. Furthermore, any agreement among competitors which
directly or indirectly involves the determination of purchase or sale prices, limits or controls production, supply, markets,
technical development, investment or provision of services, shares the market or source of production or provision of
services by way of allocation of geographical area, type of goods or services or number of customers in the relevant market
or directly or indirectly results in bid-rigging or collusive bidding is presumed to have an appreciable adverse effect on
competition. The Competition Act also prohibits abuse of a dominant position by any enterprise.

The applicability or interpretation of the Competition Act to any merger, amalgamation or acquisition proposed or
undertaken by us, or any enforcement proceedings initiated by CCI for alleged violation of provisions of the Competition
Act may have a material adverse impact on our business, financial condition, results of operations, cash flows and prospects.
The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in India.
Consequently, all agreements entered by us could be within the purview of the Competition Act. Further, the CCI has
extraterritorial powers and can investigate any agreements, abusive conduct, or combination occurring outside India if such
agreement, conduct, or combination has an AAEC in India. However, the impact of the provisions of the Competition Act
on the agreements entered by us cannot be predicted with certainty at this stage. If we pursue 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, financial condition, results of operations, cash flows and prospects.

53. [Foreign investors are subject to foreign investment restrictions under Indian laws which limit our ability to attract
foreign investors, which may adversely impact the market price of our Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents and residents
are freely permitted (subject to compliance with sectoral norms and certain restrictions) if they comply with the pricing
guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is
not in compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to
above in the applicable law, then the prior regulatory approval of the RBI 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/departments are responsible for granting approval for
foreign investment.

Additionally, shareholders who seek to convert the Indian Rupee proceeds from a sale of shares in India into foreign
currency and repatriate that foreign currency from India will require a no objection/tax clearance certificate from the Indian
income tax authorities. Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the
DPIIT as consolidated in the FDI Policy with effect from October 15, 2020, and the Foreign Exchange Management (Non-
debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any investment, subscription,
purchase or sale of equity instruments by entities of a country which shares land border with India or where the beneficial
owner of an investment into India is situated in or is a citizen of any such country, will require prior approval of the
Government, as prescribed in the Consolidated FDI Policy and the FEMA Non-debt Instruments Rules. 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/ purview, such subsequent change in the
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beneficial ownership will also require approval of the Government. These investment restrictions shall also apply to
subscribers of offshore derivatives instruments. We cannot assure investors that any required approval from the RBI or any
other Indian government agency can be obtained on any particular terms, or at all. For further details, please see on
“Restrictions on Foreign Ownership of Indian Securities” on page 392.

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

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

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

Prior to the Offer, there has been no public market for the Equity Shares. We cannot assure you that an active trading market
for our Equity Shares will develop or be sustained after this Offer. The market price of our 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 and volatility in the stock exchanges and securities markets
elsewhere in the world. These broad market fluctuations and industry factors may materially reduce the market price of our
Equity Shares, regardless of our Company’s performance. In addition, following the expiry of the six-month locked-in
period on certain portions of the pre-Offer Equity Share capital, the pre-Offer shareholders may sell their shareholding in
our Company, depending on market conditions and their investment horizon. Any perception by investors that such sales
might occur could additionally affect the trading price of our Equity Shares. Consequently, the price of our Equity Shares
may be volatile, and you may be unable to sell your Equity Shares at or above the Offer Price, or at all. A decrease in the
market price of our Equity Shares could cause investors to lose some or all of their investment.

56. The Offer Price, valuation multiples and market capitalization of our Company may not be indicative of the market
price of the Equity Shares following the Offer, and the Equity Shares may trade below the Offer Price.

The Price Band and the Offer Price of the Equity Shares will be determined by our Company, in consultation with the Book
Running Lead Managers, through the Book Building Process. Such determination is based on various factors and
assumptions, including those described under “Basis for the Offer Price” on page 93, and may not be indicative of the
market price of the Equity Shares upon or after listing. The market price of the Equity Shares may be volatile and subject
to significant fluctuations following the Offer and may decline below the Offer Price. There can be no assurance that
investors will be able to sell their Equity Shares at or above the Offer Price or at any particular price, or at all.

The trading price of the Equity Shares may be adversely affected by several factors, many of which are beyond our control,
including, but not limited to:

fluctuations in our quarterly or periodic results of operations;

our results of operations varying from the expectations of securities analysts and investors;

performance of, and comparisons with, our competitors;

changes in market expectations regarding our future financial performance, including revisions to financial

estimates or recommendations by research analysts;

initiation, withdrawal or changes in research coverage or ratings;

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

e announcements by third parties or governmental authorities of significant claims, investigations or proceedings

involving us;

changes in applicable laws, regulations or regulatory policies affecting our business or industry;

additions or departures of key management personnel;

fluctuations in exchange rates; and

general economic, political, market and industry conditions.
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Any of the foregoing factors may result in a decline in the market price of the Equity Shares, including below the Offer
Price, and could lead to a loss of all or part of an investor’s investment. For details of past issues managed by the Book
Running Lead Managers that have traded below their respective offer prices, see “Other Regulatory and Statutory
Disclosures — Price information of past issues handled by the Book Running Lead Managers” on page 353.

57. Investors may be subject to Indian taxes on income arising from the sale of, and dividend on, the Equity Shares.

Investors may be subject to Indian taxes on income arising from the sale of, and dividend on, the Equity Shares. Under
current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held as investments
in an Indian company are generally taxable in India. Any capital gain realized on the sale of listed equity shares on a 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 specified rates depending on certain factors, such as whether the sale is undertaken on or off the Stock
Exchanges, the quantum of gains and any available treaty relief. Accordingly, investors may be subject to payment of long
term capital gains tax in India, in addition to payment of securities transaction tax (“STT”), on the sale of any Equity Shares
held for more than 12 months immediately preceding the date of transfer. STT will be levied on and collected by a domestic
stock exchange on which the Equity Shares are sold.

Further, any capital gains realized 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. Capital gains arising from the sale of
the Equity Shares will not be chargeable to tax in India in cases where relief from such taxation in India is provided under
a treaty between India and the country of which the seller is resident and the seller is entitled to avail benefits thereunder,
subject to certain conditions. 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 upon the sale
of the Equity Shares.

In terms of the Finance Act, 2024, with effect from July 23, 2024, taxes payable by an assessee on the capital gains arising
from transfer of long-term capital assets (introduced as Section 112A of the Income-Tax Act, 1961) shall be calculated on
such long-term capital gains at the rate of 12.50%, where the long-term capital gains exceed 3125,000, subject to certain
exceptions in case of resident individuals and Hindu Undivided Families. The stamp duty for transfer of certain securities,
other than debentures, on a delivery basis is currently specified at 0.015% and on a non-delivery basis is specified at 0.003%
of the consideration amount.

Additionally, the Finance Act does not require DDT to be payable in respect of dividends declared, distributed or paid by
a domestic company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of the
shareholders, both resident as well as non-resident. The Company may or may not grant the benefit of a tax treaty (where
applicable) to a non- resident shareholder for the purposes of deducting tax at source pursuant to any corporate action
including dividends.

The Government of India announced the Union Budget for Fiscal 2025, pursuant to which the Finance Bill 2025 proposes
various amendments. Further, the Income Tax Act, 1961 is proposed to be amended. We cannot assure you that the
amendments proposed to be made pursuant to the Finance Act, 2025 or the Income Tax Act, 1961 would not have an
adverse effect on our business, financial condition, future cash flows and results of operations. 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.

58. 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, and Retail Individual Investors are not
permitted to withdraw their Bids after Bid / Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the
Bid Amount) at any stage after submitting a Bid. Retail Individual Investors can revise their Bids during the Bid / Offer
Period and withdraw their Bids until Bid / Offer Closing Date. While our Company is required to complete all necessary
formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares
are proposed to be listed including Allotment pursuant to the Offer within three Working Days from the Bid / Offer Closing
Date, or such other time period as required under the applicable laws, events affecting the Bidders’ decision to invest in the
Equity Shares, including material adverse changes in international or national monetary policy, financial, political or
economic conditions, our business, results of operation or financial condition may arise between the date of submission of
the Bid and Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and such
events limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the
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Equity Shares to decline on listing. Therefore, QIBs and Non- Institutional Investors 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.

59. There is no guarantee that our Equity Shares will be listed on the Stock Exchanges in a timely manner or at all.

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

60. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges in order to
enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges, in the past, have introduced various pre-emptive surveillance measures with respect to the
shares of listed companies in India (the “Listed Securities”) in order to enhance market integrity, safeguard the interests
of investors and potential market abuses. In addition to various surveillance measures already implemented, and in order to
further safeguard the interest of investors, the SEBI and the Stock Exchanges have introduced additional surveillance
measures (“ASM”) and graded surveillance measures (“GSM”).

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certain objective
parameters such as share price, price-to-earnings ratio, percentage of delivery, client concentration, variation in volume of
shares and volatility of shares, among other things. GSM is conducted by the Stock Exchanges on Listed Securities where
their price quoted on the Stock Exchanges is not commensurate with, among other things, the financial performance and
financial condition measures such as earnings, book value, fixed assets, net-worth, other measures such as price-to-earnings
multiple and market capitalization and overall financial position of the concerned listed company, the Listed Securities of
which are subject to GSM.

For further details in relation to the ASM and GSM Surveillance Measures, including criteria for shortlisting and review of
Listed Securities, exemptions from shortlisting and frequently asked questions (FAQs), among other details, refer to the
websites of the NSE and the BSE.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors which
may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a percentage of
combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or other circumstances
may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our securities under the GSM
and/or ASM framework or any other surveillance measures, which could result in significant restrictions on trading of our
Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher margin
requirements, requirement of settlement on a trade for trade basis without netting off, limiting trading frequency, reduction
of applicable price band, requirement of settlement on gross basis or freezing of price on upper side of trading, as well as
mentioning of our Equity Shares on the surveillance dashboards of the Stock Exchanges. The imposition of these restrictions
and curbs on trading may have an adverse effect on market price, trading and liquidity of our Equity Shares and on the
reputation and conditions of our Company. Any such instances may result in a loss of our reputation and diversion of our
management’s attention and may also decrease the market price of our Equity Shares which could cause you to lose some
or all of your investment.

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

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its Equity Shares
pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing ownership
percentages prior to the 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 who have voted on such resolution. However, if the
laws of the jurisdiction that holders 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, the holders will be unable to
exercise such pre-emptive rights unless we make such a filing. The Company may elect not to file a registration statement
in relation to pre-emptive rights otherwise available by Indian law to the holders. To the extent that the holders are unable
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to exercise pre-emptive rights granted in respect of the Equity Shares, they may suffer future dilution of your ownership
position and their proportional interests in our Company would be reduced.

62. Any future issuance of Equity Shares or convertible securities or other equity linked securities by our Company
may dilute holders’ shareholding and sales of the Equity Shares by our major shareholders may adversely affect
the trading price of the Equity Shares.

We may be required to raise additional capital and finance our growth through future equity offerings. Any future equity
issuances by us, including a primary offering, may lead to the dilution of investors’ shareholdings in us. Any future
issuances of Equity Shares or disposal of Equity Shares by our Promoters or major shareholders or the perception that such
issuance or sales may occur, including to comply with the minimum public shareholding norms applicable to listed
companies in India may adversely affect the trading price of the Equity Shares, which may lead to other adverse
consequences including difficulty in raising capital through offering of the Equity Shares or incurring additional debt. There
can be no assurance that we will not issue further Equity Shares or that the shareholders will not dispose of the Equity
Shares. Any future issuances could also dilute the value of your investment in the Equity Shares. In addition, any perception
by investors that such issuances or sales might occur may also affect the market price of our Equity Shares.

63. Rights of shareholders of companies under Indian law may be more limited than under the laws of other
Jjurisdictions.

Our Articles of Association, composition of our Board of Directors, Indian laws governing our corporate affairs, the validity
of corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ from
those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law may not be as extensive
and wide-spread as sharcholders’ rights under the laws of other countries or jurisdictions. Investors may face challenges in
asserting their rights as shareholder of our Company than as a shareholder of an entity in another jurisdiction.

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

There are provisions in Indian law that 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 rice 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 the 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.

65. Investors may have difficulty enforcing foreign judgments in India against us or our management.

Our Company is incorporated under the laws of India. All of our directors and executive officers are residents of India and
all of our assets are located in India. As a result, it may not be possible for investors to effect service of process on us or
such persons in jurisdictions outside of India, or to enforce against them judgments obtained in courts outside of India
predicated upon civil liabilities on us or such directors and executive officers under laws other than Indian Law.

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; however, no reciprocity has been established with the United States. In order
to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements of the Indian Code of
Civil Procedure, 1908 (the “Civil Code”). The Civil Code 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 cannot be enforced
by proceedings in execution in India. Therefore, a final judgment for the payment of money rendered by any court in a
nonreciprocating territory for civil liability, whether or not predicated solely upon the general laws of the non-reciprocating
territory, would not be enforceable in India. Even if an investor obtained a judgment in such a jurisdiction against us, our
officers or directors, it may be required to institute a new proceeding in India and obtain a decree from an Indian court.
However, the party in whose favour such final judgment is rendered may bring a fresh suit in a competent court in India
based on a final judgment that has been obtained in a non-reciprocating territory within three years of obtaining such final
judgment. Generally, there are considerable delays in the disposal of suits by Indian courts.

53



It is unlikely that a court in India would award damages on the same basis as a foreign court if an action were to be brought
in India. Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign court, or
effect service of process outside of India, against Indian companies, entities, their directors and executive officers and any
other parties resident in India. Additionally, there is no assurance that a suit brought in an Indian court in relation to a
foreign judgment will be disposed of in a timely manner. Furthermore, it is unlikely that an Indian court would enforce
foreign judgments if that court was of the view that the amount of damages awarded was excessive or inconsistent with
Indian practice. A party seeking to enforce a foreign judgment in India is required to obtain prior approval from the RBI to
repatriate any amount recovered. Any judgment in a foreign currency would be converted into Indian Rupees on the date
of the judgment and not on the date of the payment. We cannot predict whether a suit brought in an Indian court will be
disposed of in a timely manner or be subject to considerable delays.
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SECTION III -

INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

The Offer

The Offer comprises of:

Offer for Sale(V®

Up to 15,000,000 Equity Shares of face value of I5 each,
aggregating up to X [e] million

The Offer consists of:

A. QIB Portion®®

Not more than [e] Equity Shares of face value of %5 each
aggregating up to X [e] million

Of which:

Anchor Investor Portion®

Up to [e®] Equity Shares of face value of %5 each

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

Up to [@] Equity Shares of face value of 5 each

Of which:

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

Up to [@] Equity Shares of face value of %5 each

Balance of Net QIB Portion for all QIBs including
Mutual Funds

Up to [@] Equity Shares of face value of %5 each

B. Non-Institutional Portion ©

Not more than [e®] Equity Shares bearing face value of 35 each
aggregating up to X[ e] million

of which:

One-third of the Non-Institutional Portion available for
allocation to Bidders with an application size of more
than 0.20 million and up to %1.00 million

Up to [@] Equity Shares of face value of %5 each

Two-third of the Non-Institutional Portion available for
allocation to Bidders with an application size of more
than %1.00 million

Up to [@] Equity Shares of face value of 5 each

C. Retail Portion

Not more than [e®] Equity Shares bearing face value of X5 each
aggregating up to X[ e] million

Pre- Offer and Post-Issue Equity Shares

Equity Shares outstanding prior to the Offer (as on the
date of this Draft Red Herring Prospectus)

59,859,000 Equity Shares of face value Z5 each

Equity Shares outstanding after the Offer*

[®] Equity Shares of face value X5 each

Use of proceeds of the Offer

Our Company will not receive any portion of the proceeds
from the Offer. For further information, see “Objects of the
Offer” beginning on page 90.

*To be updated at Prospectus Stage

(1)

The Offer has been authorized by a resolution of our Board dated February 16, 2026. Further, our Board has taken on record the

consent letter of the Promoter Selling Shareholder to participate in the Offer for Sale pursuant to its resolution dated March 13,
2026. The Promoter Selling Shareholder confirms that its Offered Shares have been held for a period of at least one year prior to
the date of filing of this Draft Red Herring Prospectus with SEBI and are eligible for being offered for sale in the Offer, in terms of
Regulation 8 of the SEBI ICDR Regulations. For further details, see “Capital Structure” on page 76.

2)

The details of authorisation by the Promoter Selling Shareholder approving his participation in the Offer for Sale is set out below:

Name of the Promoter
Selling Shareholder

Aggregate proceeds from the
Offer for Sale (¥ in million)

Maximum number of Equity Shares
offered in the Offer for Sale

Date of consent letter

Mohit Gupta Up to X [e] million

Up to 15,000,000 Equity Shares of face | March 05, 2026

value of I5 each
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The Offered Shares are eligible to be offered for sale in the Offer in accordance with Regulations 8 of the SEBI ICDR Regulations, as
on the date of this Draft Red Herring Prospectus.

3)

“

)

(©)

Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary
basis in accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the shares allocated to
Anchor Investors. 40% out of the Anchor Investor Portion shall be available for allocation as follows, (i) 33.33% shall be available
for allocation to domestic Mutual Funds, and (ii) 6.67% for life insurance companies and pension funds, subject to valid Bids 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 the Anchor Investor Portion, the remaining Equity Shares shall be added back to the
Net QIB Portion. Further, 5% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate
basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above
the Offer Price. However, if 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 QIB Portion and allocated proportionately to the QIB
Bidders (other than Anchor Investors) in proportion to their Bids. For details, see “Offer Procedure” on page 371.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in the Non-Institutional Portion or the
Retail Portion, would be allowed to be met with spill over from any other category or combination of categories at the discretion of
our Company, in consultation with the BRLMs and the Designated Stock Exchange. Under-subscription, if any, in the Net QIB
Portion would not be allowed to be met with spill-over from other categories or a combination of categories. In the event of under-
subscription in the Offer, subject to receiving minimum subscription as described in “Terms of the Offer — Minimum Subscription”
on page 3635.

Allocation to Bidders in all categories except the Anchor Investor Portion, if any, Non-Institutional Portion and Retail Individual
Portion, shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each
RIB shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining
available Equity Shares, if any, shall be allocated on a proportional basis. For further details, see “Offer Procedure” on page 371.
The Equity Shares available for allocation to NIBs under the Non-Institutional Portion, shall be subject to the following, and in
accordance with the SEBI ICDR Regulations: (i) one-third of the portion available to NIBs shall be reserved for Bidders with an
application size of more than 20.20 million and up to Z1.00 million, and (ii) two-third of the portion available to NIBs shall be
reserved for Bidders with application size of more than Z1.00 million, provided that the unsubscribed portion in either of the
aforementioned sub-categories may be allocated to applicants in the other sub-category of NIBs. The allocation of Equity Shares
to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the availability of Equity Shares in
the Non-Institutional Portion, and the remaining Equity Shares, if any, shall be allocated on a proportionate basis.

Allocation to all categories of Bidders, other than Anchor Investors, if any, and Retail Individual Investors and Non-
Institutional Investors, shall be made on a proportionate basis, subject to valid Bids received at or above the Offer Price, as
applicable. The allocation to each Retail Individual Investor and Non-Institutional Investor shall not be less than the
minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the Non-Institutional 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 in accordance with the SEBI ICDR Regulations. For further details, see, “Terms of the Offer”,
“Offer Structure” and “Offer Procedure” beginning on pages 360, 367 and 371 respectively.
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from our Restated Financial Information. The
summary of financial information presented below has been prepared in accordance with Ind AS for the six months period
ended September 30, 2025 and for the financial years ended on March 31, 2025, March 31, 2024 and March 31, 2023
restated in accordance with the SEBI ICDR Regulations and are presented in the section. The summary financial
information presented below should be read in conjunction with “Restated Financial Information” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 211 and 284, respectively.

[The remainder of this page has intentionally been left blank]
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RESTATED STATEMENT OF ASSETS AND LIABILITIES

(< in million)
Sr. | Particulars For the period ended/For the year ended
No. September March March March
30,2025 31,2025 | 31,2024 | 31,2023
A) | ASSETS
I Non-Current Assets
Property, Plant and Equipment 37.81 41.60 19.82 23.01
Capital Work-In-Progress -- - -- 9.53
Right-of-Use-Assets 77.11 79.42 26.91 26.12
Intangible Assets 0.09 0.15 0.02 0.06
Investment Property 13.03 - - -
Financial Assets
(a) Investment - - - -
(b) Loans & Advances -- - - -
(c) Other Financial Assets 41.67 65.65 35.15 24.53
Deferred Tax Assets (Net) 32.06 33.48 17.18 13.66
Other Non-Current Assets -- - - -
Total Non-Current Assets 201.77 220.30 99.08 96.92
II | Current Assets
Inventories -- - - -
Financial Assets
(a) Trade Receivables 787.30 705.05 258.80 273.44
(b) Cash and Cash Equivalents 108.58 73.16 224.38 40.39
(c) Bank Balances Other than (b) Above 78.59 35.96 19.20 11.24
(d) Loans & Advances 194.39 110.02 51.83 7.30
(e) Other Financial Assets 27.42 28.09 17.15 17.37
Current Tax Assets - - 20.53 15.40
Other Current Assets 62.07 15.92 35.77 43.01
Total Current Assets 1,258.35 968.19 627.65 408.15
Total Assets 1,460.12 | 1,188.50 726.73 505.07
B) | EQUITY AND LIABILITIES
I Equity
Equity Share Capital 299.30 2.22 2.22 2.22
Other Equity 428.96 533.27 261.74 114.27
Total Equity 728.25 535.49 263.96 116.48
11 Non-Current Liabilities
Financial Liabilities
(a) Long Term Borrowings 8.50 11.55 0.75 5.76
(b) Lease Liabilities 68.25 73.04 24.69 23.76
Provisions 6.23 5.57 3.38 3.02
Deferred Tax Liabilities (Net) - - - -
Total Non-Current Liabilities 82.98 90.16 28.82 32.55
IIT | Current liabilities
Financial Liabilities
(a) Short Term Borrowings 17.78 21.08 19.27 67.37
(b) Lease Liabilities 18.55 14.73 3.08 2.70
(¢) Trade Payables
i)  Total outstanding dues of micro enterprises and 48.57 56.09 15.83 8.16
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Sr. | Particulars For the period ended/For the year ended
No. September March March | March
30,2025 31,2025 | 31,2024 | 31,2023
small enterprises
ii) Total outstanding dues of creditors other than 444.19 396.05 325.98 235.65
micro enterprises and small enterprises
(d) Other Financial Liabilities - - - -
Other Current Liabilities 40.93 32.01 69.41 41.87
Provisions 0.49 0.31 0.38 0.29
Current Tax Liabilities (Net) 78.36 42.58 - -
Total Current Liabilities 648.89 562.85 433.94 356.04
Total Liabilities 731.87 653.01 462.77 388.58
Total Equity and Liabilities 1,460.12 | 1,188.50 726.73 505.07

[The remainder of this page has intentionally been left blank]
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RESTATED STATEMENT OF PROFIT AND LOSS
( in million)

Sr. Particulars For the period ended/For the year ended

No. September | March March March
30,2025 31,2025 | 31,2024 | 31,2023

| INCOME

Revenue from Operations 1,616.04 | 2,802.28 2,234.44 1,154.88
Other Income 8.05 27.88 7.06 29.48
Total Income - (T) 1,624.09 | 2,830.16 2,241.50 1,184.36

II EXPENSES

Cost of Operations 1,194.31 | 2,223.03 1,879.04 969.78
Changes in Inventory of Finished Goods and Work-in-progress - - -- -
Employee Benefits Expense 66.18 94.95 74.87 50.89
Finance Costs 7.33 18.57 7.72 9.35
Depreciation and Amortisation Expense 17.60 30.77 20.23 13.71
Other Expenses 76.97 94.77 61.18 38.07
Total Expenses - (II) 1,362.39 | 2,462.10 | 2,043.04 1,081.79
111 Profit/(Loss) before exceptional items and tax (I-II) 261.70 368.06 198.46 102.57
v Exceptional Items - - - -
\% Profit/(Loss) after exceptional items and before tax (III-IV) 261.70 368.06 198.46 102.57

VI Tax expense

(a) Current Tax 67.36 112.17 54.75 20.41
(b) Deferred Tax 1.46 (16.13) (3.58) 6.46
Total Tax Expense (VI) 68.82 96.03 51.17 26.87
VII | Profit (Loss) from continuing operations (after tax) (V-VI) 192.88 272.02 147.29 75.71

VIII | Profit (Loss) for the period from discontinued operations - - - -

IX Tax expenses of discontinued operations - - - -

X Profit (Loss) from discontinued operations (after tax) (VIII- - - - -
IX)

XI Profit/(Loss) for the period/year (VII+X) 192.88 272.02 147.29 75.71

XII | Other Comprehensive Income

(a) Items that will not be reclassified to Statement of Profit

and Loss

- Remeasurement of defined employee benefit plans (0.15) (0.66) 0.26 (1.05)

- Tax on Items of OCI 0.04 0.17 (0.06) 0.26
(a) Items that will be reclassified to Statement of Profit and

Loss

- Items that will be reclassified to profit or loss -- - - -

- Tax on Items of OCI - - - —

Other Comprehensive Income (XII) 0.11) (0.50) 0.19 0.79)

XIII | Total Comprehensive Income for the period/year (XI+XII) 192.76 271.53 147.48 74.92

XIV | Earnings per equity share (for discontinued operation):

Basic and Diluted (in ) - - - -

XV | Earning per equity share (for discontinued & continuing
operation):

Basic and Diluted (in ) 3.22 4.54 2.46 1.26
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RESTATED CASH FLOW STATEMENT

( in million)

Particulars For the period ended/For the year ended
September | March March March
30, 2025 31,2025 | 31,2024 | 31,2023
A. Cash Flow from Operating Activities
Profit before Tax 261.70 368.06 198.46 102.57
Adjustment for:
Depreciation and amortisation 17.60 30.77 20.23 13.71
Provision for Gratuity 0.97 1.46 0.96 0.64
Finance Cost 7.33 18.57 7.72 9.35
Unrealised Foreign Exchange (Gain)/Loss 0.00 - - -
Allowance/(Reversal) for Expected Credit Loss 24.85 23.58 6.89 (24.77)
Interest Received (7.73) (15.00) (4.86) (1.67)
Interest Received on Security Deposit (IndAS) (0.15) (0.24) (0.12) (0.07)
Profit on Sales of PPE (0.00) (0.06) - -
Write Off 0.18 (1.80) 6.49 (2.40)
Income from Investments - (10.66) - -
Operating Profit before Working Capital changes 304.74 414.68 235.77 97.36
Changes in Working Capital
- Adjustments for (increase) / decrease in Operating Assets:
Trade Receivables (107.28) | (469.83) 1.26 | (113.77)
Loans & Advances (84.38) (58.19) (44.53) (5.02)
Other Current Financial Assets 0.69 (10.91) 2.23 48.80
Other Current Assets (46.15) 19.85 7.24 (17.55)
Other Bank Balances (42.63) (16.77) (7.95) (5.99)
- Adjustments for increase / (decrease) in Operating Liabilities:
Trade Payables 39.80 112.14 97.99 143.07
Other Financial Liabilities -- -- -- -
Other Current Liabilities 8.93 (37.40) 27.54 25.12
Provision (0.28) - (0.25) (0.33)
Cash (used) / generated from operating activities 73.43 (46.42) 319.29 171.71
Income taxes (paid)/refund (31.57) (49.06) (59.87) (50.81)
Net Cash generated from Operating Activities - (A) 41.85 (95.48) 259.42 120.90
B. Cash Flow from Investing Activities
Purchase of Property, Plant and Equipment (17.06) (33.74) (2.72) (34.23)
Sale of Property, Plant and Equipment 0.03 0.18 -- -
Interest Income 7.71 14.97 2.85 1.67
(Increase)/Decrease in other non-current financial assets 22.90 (30.26) (11.50) (9.30)
Purchase of Short-Term Investment - (683.24) - -
Sale of Short-Term Investment - 693.89 - -
Net Cash used in Investing Activities - (B) 13.57 (38.20) (11.38) (41.86)
C. Cash Flow from Financing Activities
Proceeds from Long Term Borrowings - 20.80 -- -
(Repayment) of Long Term Borrowings 4.17) (7.26) (7.85) (13.42)
(Payment) of Lease Liability (7.17) (11.57) (3.22) (2.41)
Net Proceeds/(Repayment) from Short Term Borrowings (2.17) (0.92) (45.27) (26.44)
Finance Cost (6.50) (18.57) (7.72) (9.35)
Issue of Equity Shares -- - - -
Net Cash used in Financing Activities - (C) (20.01) 17.53) (64.06) (51.62)
Net increase / (decrease) in Cash and Cash Equivalents - (A+B+C) 3541 (151.21) 183.98 27.42
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Particulars

For the period ended/For the year ended

September | March March March
30, 2025 31,2025 | 31,2024 | 31,2023
Cash and Cash Equivalents at the beginning of the year (Refer Note 73.17 224.38 40.39 12.97
)
Cash and Cash Equivalents at the end of the year (Refer Note 8) 108.58 73.17 224.38 40.39
Cash and cash equivalents at the end of the year comprises:
a) Cash on hand 241 1.72 3.80 6.47
b) Balances with banks 106.12 71.27 220.58 33.92
¢) Forex Card 0.05 0.18 - -
d) Fixed deposits -- -- -- -
Total cash and cash equivalents 108.58 73.17 224.38 40.39

[The remainder of this page has intentionally been left blank]
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SUMMARY OF RELATED PARTY TRANSACTIONS

In accordance with the requirements of Indian Accounting Standard (Ind AS) - 24 ‘Related Party Disclosures’ the names of the related party where control exists/able to exercise
significant influence along with the aggregate transactions and year-end balance with them in the ordinary course of business and are given below:

i) List of related parties

Name of the related party

Description of relationship

Mohit Gupta

Managing Director

Kanupriya Gupta (Designated w.e.f. 16" February 2026)

Whole Time Director

Ramesh Kumar Gupta (Cessation w.e.f. 16" February 2026)

Non-Executive Non-Independent Director

Mamta Ramsurat Gautam (Appointment w.e.f. 8" February 2024)

Chief Financial Officer

Sweta Agarwal (Appointment w.e.f. 1*' June 2024)

Company Secretary

Deep Roots Realty Advisory Private Limited

Offbeet Media and Communications Private Limited

Lilloah Flour Mills Private Limited

Enterprises over which the Directors or their relatives

Skyland Transport Limited

exercise significant influence (with whom transactions have
occurred).

Unakhom Poly Products Private Limited (Previously known as Real Pillers Consultancy Private Limited)

Fanatic Sports Private Limited

ii) Transactions with related parties

Name of transactions Nature of Transaction For the period ended/ For the year ended
September | % of | March 31, | % of | March 31, | % of | March 31, | % of
30, 2025 revenue 2025 revenue 2024 revenue 2023 revenue
(4 in | From (4 in | from (4 in | from (4 in | from
million) operations | million) operations | million) operations | million) operations
Mohit Gupta Director’s remuneration 12.00 0.74% 15.00 0.54% 6.00 0.27% 3.60 0.31%
Loan Taken/(Given) (7.49) (0.46%) 11.22 0.40% 0.03 0.00% 0.90 0.08%
Loan Repaid/(Received Back) (7.49) (0.46%) 11.22 0.40% 6.46 0.29% 10.05 0.87%
Advance against 1.10 0.07% -- -- 1.72 0.08% -- --
salary/remuneration
Reimbursement of Expenses -- -- 1.01 0.04% 1.45 0.06% 1.27 0.11%
Ramesh Kumar Gupta Director's remuneration -- -- 0.54 0.02% 1.80 0.08% 1.80 0.16%
Advance against remuneration -- -- -- -- -- -- 0.12 0.01%

63



Name of transactions

Nature of Transaction

For the period ended/ For the year ended

September | % of | March 31, | % of | March 31, | % of | March 31, | % of
30, 2025 revenue 2025 revenue 2024 revenue 2023 revenue
(4 in | From (4 in | from (4 in | from (4 in | from
million) operations | million) operations | million) operations | million) operations
Kanupriya Gupta Salary 3.90 0.24% 6.00 0.21% 3.60 0.16% 2.40 0.21%
Loan Given - -- -- -- 30.08 1.35% 5.54 0.48%
Loan Received Back - -- -- -- 33.12 1.48% 2.50 0.22%
Mamta Ramsurat | Salary 1.40 0.09% 1.63 0.06% 0.13 0.01% -- --
Gautam PF Contribution 0.07 0.00% 0.04 0.00% -- -- -- --
Advance against salary -- -- 0.20 0.01% -- -- -- --
Advance against salary returned -- -- (0.20) (0.01%) -- -- -- --
Sweta Agarwal Salary 0.44 0.03% 0.63 0.02% -- -- -- --
PF Contribution 0.02 0.00% -- -- -- -- -- --
Unakhom Poly Products | Loan Given -- -- 0.03 0.00% 0.03 0.00% 0.02 0.00%
Private Limited Loan Received Back - - 0.02 0.00% - - - -
Interest Received 0.09 0.01% 0.17 0.01% -- -- -- --
Offbeet Media and | Purchases 4.65 0.29% 144.20 5.15% 44.76 2.00% -- --
Communications Private | Sgles - - 2.50 0.09% - — - -
Limited Loan Given - - - — 10.00 0.45% 13.00 1.13%
Loan Received Back - - - - 10.00 0.45% 13.00 1.13%
Interest Received -- -- -- -- 0.41 0.02% -- --
Fanatic Sports Private | Purchases 13.10 0.81% 0.17 0.01% 1.90 0.09% -- --
Limited Loan Given 105.00 6.50% 45.00 1.61% 0.50 0.02% 8.00 0.69%
Loan Received Back 40.00 2.48% 45.00 1.61% 5.50 0.25% 3.00 0.26%
Interest Received 1.57 0.10% 2.20 0.08% -- - -- --
Skyland Transport | Loan Taken -- -- 60.50 2.16% 18.25 0.82% 6.17 0.53%
Limited Loan Repaid -- -- 60.50 2.16% 18.25 0.82% 22.42 1.94%
Interest Paid -- -- 0.24 0.01% 0.15 0.01% 1.53 0.13%
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Name of transactions

Nature of Transaction

For the period ended/ For the year ended

September | % of | March 31, | % of | March 31, | % of | March 31, | % of
30, 2025 revenue 2025 revenue 2024 revenue 2023 revenue
(4 in | From (4 in | from (4 in | from (4 in | from
million) operations | million) operations | million) operations | million) operations
Lilloah  Flour  Mills | Loan Repaid -- -- -- -- 7.00 0.31% -- --
Private Limited
Deep Roots Realty | Interest Received 0.01 0.00% -- -- -- -- -- --
Advisory Private Ltd*

*Deep Roots Realty Advisory Pvt Ltd became Related Party w.e.f. 10" January 2025 and accordingly the RPT has been disclosed from that date.
"lso, a Promoter Selling Shareholder

For notes relating to the above and details of other related party transactions, see “Restated Financial Information - Notes to Restated Financial Information - Note 30 - Related

party disclosures” on page 211.

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

The details of our contingent liabilities as on September 30, 2025, as per Ind AS 37 - Capital Commitments & Contingent
Liabilities as derived from the Restated Financial Information are set forth in the table below:
(< in million)
Particulars For the period ended/ For the year ended
September | March March March
30, 2025* 31,2025 | 31,2024 | 31,2023

Contingent Liabilities (to the extent not provided for)

a) GST Demand* 47.72 22.14 -- --
b) Income Tax Outstanding Demand* 47.55 47.55 17.28 -
c) TDS Defaults with respect to Delay filing fee, Short Deduction 0.28 0.28 0.28 0.01

and Interest thereon
d) Claims against the company not acknowledged as debts -- -- -- --

e) Bank Guarantees given by the Company to another person on -- -- -- --
behalf of a third party
Total 95.55 69.97 17.56 0.01

Capital commitments (to the extent not provided for)

Estimated amount of contracts remaining to be executed on capital -- -- -- --

account and not provided for

Total - -- -- --
* The Company is subject to taxation matters arising in the ordinary course of business. Significant judgment is involved in assessing
the possible outcomes of such matters, which may change over time based on developments in assessment proceedings by tax authorities
and evolving judicial precedents. Based on its internal assessment, and where considered necessary, supported by external legal counsel,
the management believes that its positions are sustainable if challenged by the authorities. Accordingly, no additional provision is
considered necessary in respect of these matters.

For further information on our contingent liabilities, see “Restated Financial Information — Note 28. Capital Commitments
and Contingent Liabilities” on page 211.
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GENERAL INFORMATION

Our Company was originally incorporated as “Expression Ad Agency Private Limited” as a private limited company under
the Companies Act, 1956, pursuant to a certificate of incorporation dated March 15, 2010, issued by the Deputy Registrar
of Companies, West Bengal. Subsequently, the name of the Company was changed to “Expression 360 Services India
Private Limited”, and a fresh certificate of incorporation consequent upon change of name was issued by the Registrar of
Companies, Kolkata, on August 16, 2019. Thereafter, pursuant to the conversion of the Company from a private limited
company to a public limited company, the name of the Company was changed to “Expression 360 Services India Limited”,
in accordance with a Board resolution dated February 07, 2024 and a Shareholders’ resolution dated February 28, 2024. A
fresh certificate of incorporation consequent upon conversion and change of name was issued by the Registrar of
Companies, Central Processing Centre, on June 18, 2024. For details relating to changes in the registered office of our
Company, see “History and Certain Corporate Matters — Changes in the Registered Office” on page 183.

Company registration number and corporate identity number

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

Company registration number: 143636

Corporate identity number: U74300WB2010PLC143636

Registered and Corporate Office of our Company

Expression 360 Services India Limited

(Formerly Known as Expression 360 Services India Private Limited)

203/1, A.J. C. Bose Road, Circus Avenue,
Kolkata - 700017, West Bengal, India.
Tel: 033 -22807550

E-mail: investor@expression360.co.in
Website: https://expression360.in/

For further details and details of changes in the registered office of our company, please refer to the chapter titled “History
and Certain Corporate Matters” beginning on page 183 of this Draft Red Herring Prospectus.

Corporate Office of our Company

Sarojini House, 6,
Bhagwan Das Road,

New Delhi-110001, India.
Tel: 011 -455400

Registrar of Companies

Registrar of Companies, Kolkata at West Bengal
Corporate Bhawan, 4" Floor Plot No. IIIF/16,

in AA-IIIF Rajarhat, New Town, Akandakeshari
Kolkata - 700135, West Bengal, India.

Tel No: 033-22877390

Fax: 022 - 2281 1977

Email: roc.kolkata@meca.gov.in

Website: www.mca.gov.in

Board of Directors of our Company

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

Name of Director Designation DIN Address
Mohit Gupta Chairman & | 02269890 | GC - 4, Tank 11, IB Market, Saltlake Sector - 3,
Managing Director Bidhannagar (M), North 24 Parganas - 700106, West
Bengal, India.
Kanupriya Gupta Whole Time Director 09848901 | GC - 4, Tank 11, IB Market, Saltlake Sector - 3,
Bidhannagar (M), North 24 Parganas - 700106, West
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Name of Director Designation DIN Address

Bengal, India.

Vinaya Sudhir | Independent Director 11244481 | Flat No 1106, 11th Floor, Tower B, Oberoi Enigma,
Chougule LBS Marg, next to Johnson & Johnson, Mulund West,
Mumbai - 400080, Maharashtra, India.

Manoj Kumar Agarwal | Independent Director | 01504872 | 1203A Ebony, Godrej Woodsman Estate, Near
Columbia Asia Hospital Hebbal, Ha Farm, Bangalore
North - 560024, Karnataka, India

Shivani Marda Independent Director 10801046 | Flat - 2A, Block 8, Vivek Vihar Phase 5, 493CG.T
Road South, Shibpur, Haora Corporation, PO: Sibpur,
Dist: Haora — 711102, West Bengal.

For further details of our Directors, see “Our Management — Our Board of Directors” on page 188 of this Draft Red Herring
Prospectus.

Company Secretary and Compliance Officer
Sweta Agarwal is the Company Secretary and Compliance Officer of our Company. Her contact details are set forth below:

Sweta Agarwal

203/1, A. J. C. Bose Road, Circus Avenue,
Kolkata - 700017, West Bengal, India.
Tel: +91 9330634616

E-mail: investor@expression360.co.in

Investor Grievances

Bidders may contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the Offer in
case of any pre-Offer or post-Offer related grievances including non-receipt of letters of Allotment, non-credit of
Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds
by electronic mode, etc. For all the Offer related queries and for redressal of complaints, investors may also write
to the BRLMs.

All Offer-related grievances, other than that of Anchor Investors may be addressed to the Registrar to the Offer with a copy
to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details
such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, PAN, address of
the Bidder, number of Equity Shares applied for, ASBA Account number (for Bidders other than the UPI Bidders) in which
the amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid
Amount through the UPI Mechanism), date of Bid cum Application Form and the name and address of the relevant
Designated Intermediary(ies) where the Bid was submitted.

All grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy
to the Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for addressing
any clarifications or grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such
as the name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID, Client ID, PAN, date
of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid
on submission of the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Investor
Application Form was submitted by the Anchor Investor.

The Bidder shall also enclose a copy of the Acknowledgment Slip or provide the application number duly received from
the concerned Designated Intermediary in addition to the document or information mentioned above.

Registrar to the Offer

MUFG Intime India Private Limited

(Formerly Link Intime India Private Limited)

C-101, Embassy 247, L.B.S. Marg,

Vikhroli (West), Mumbai - 400083, Maharashtra, India
Telephone: +91 810 811 4949
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Email: expression360.ipo@in.mpms.mufg.com

Investor Grievance email: expression360.ipo@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

Contact person: Sumit Dudani

SEBI registration number: INR000004058

Book Running Lead Managers

Smart Horizon Capital Advisors Private Limited
(Formerly Known as Shreni Capital Advisors Private Limited)
B/908, Western Edge 11,

Kanakia Space, Behind Metro Mall,

Off Western Express Highway, Magathane,

Borivali East, Mumbai — 400066, Maharashtra, India.

Tel No: 022 — 28706822 Investor

Investor Grievance E-mail: investor@shcapl.com
Email: expression360@shcapl.com

Website: www.shcapl.com

Contact Person: Parth Shah

SEBI Registration No.: INM000013183

Inter-se allocation of responsibilities amongst the Book Running Lead Managers

Grievance

investor.relations@swarajshares.com
Email: expression360@swarajshares.com
Website: www.swarajshares.com

Contact Person: Bhavna Agarwal
SEBI Registration No: INM00012980

Swaraj Shares & Securities Private Limited
505/506, 5th Floor, 93 Palladian
Building, Next to Andheri Rambaug CHSL,
Mahakali Caves Road Nr. Gurunanak School,
Andheri East, Mumbai — 400093, Maharashtra, India
Tel No: +91 — 22 — 69649999

E-mail:

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book Running Lead

Managers:

Sr. No.

Activity

Responsibility

Co-ordinator(s)

1.

Due diligence of our Company including its
operations/management/business plans/legal etc. Drafting and design of
this Draft Red Herring Prospectus, Draft Abridged Prospectus, the Red
Herring Prospectus, Prospectus, Abridged Prospectus and Application
form. The BRLMs shall ensure compliance with stipulated requirements
and completion of prescribed formalities with the Stock Exchanges, RoC
and SEBI including finalisation of RHP, Prospectus and RoC filing.
Capital structuring with the relative components and formalities such as
type of instruments, allocation between primary and secondary, etc.

BRLMs

SHCAPL

Drafting and approval of all statutory advertisements including audio
visual presentations except for basis of allotment

BRLMs

SHCAPL

Drafting and approval of all publicity material other than statutory
advertisements as mentioned in 2 above, corporate advertising,
brochures, media monitoring, etc. and filing of media compliance report
with SEBI

BRLMs

SHCAPL

Appointment of all other intermediaries (e.g., Registrar(s), printer(s),
Monitoring Agency, Banker(s) to the Offer and Sponsor Bank to the
Offer, Advertising agency etc.) including coordinating all agreements to
be entered with such parties

BRLMs

SHCAPL

Preparation of road show presentation and frequently asked questions

BRLMs

SSSPL

International Institutional Marketing of the Offer, which will cover, inter

alia:

e  Marketing strategy

e Finalising the list and division of international investors for one-to-
one meetings and

e Finalizing road show and investor meeting schedules

BRLMs

SSSPL

Domestic Institutional Marketing of the Offer, which will cover, inter

alia:

o Finalising the list and division of domestic investors for one-to-one
meetings

e Finalizing domestic road show schedules and investor meeting
schedules

BRLMs

SSSPL
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Sr. No.

Activity

Responsibility

Co-ordinator(s)

Conduct Retail and Non-institutional marketing of the Offer, which will

cover, inter-alia,

e Finalising media, marketing, public relations strategy and publicity
budget

¢ Finalising collection centres

e Finalising centres for holding conferences for brokers etc.

e  Follow-up on distribution of publicity and Offer material including
application form,

e Red Herring Prospectus/Prospectus and deciding on the quantum of
the Offer material

BRLMs

SSSPL

Coordination with Stock-Exchanges for book building software, bidding
terminals, mock trading anchor coordination, anchor CAN and
intimation of anchor allocation.

BRLMs

SHCAPL

10.

Managing the book and finalization of pricing in consultation with the
Company

BRLMs

SHCAPL

11.

Post-Offer activities, which shall involve essential follow-up with
Bankers to the Offer and SCSBs to get quick estimates of collection and
advising Company about the closure of the Offer, based on correct
figures, finalisation of the basis of allotment or weeding out of multiple
applications, unblocking of application monies, listing of instruments,
dispatch of certificates or demat credit and refunds, payment of
applicable Securities Transaction Tax on behalf of the Promoter Selling
Shareholder and coordination with various agencies connected with the
post-Offer activity such as Registrar to the Offer, Bankers to the Offer,
Sponsor Banks, SCSBs including responsibility for underwriting
arrangements, as applicable. Coordinating with Stock Exchanges and
SEBI for submission of all post-Offer reports including the initial and
final post-Offer report to SEBI.

BRLMs

SHCAPL

Syndicate Members

[e]

Legal Counsel to the Company as per Indian Law

Asha Agarwal & Associates

118, Shila Vihar, Gokulpura,

Kalwar Road, Jhotwara,

Jaipur — 302 012, Rajasthan, India
Telephone: +91 99509 33137

Email: ashaagarwalassociates@gmail.com

Independent Chartered Accountants

Mundra & Co., Chartered Accountants
513, Apex Mall, 4th Floor, Lal Kothi,

Tank Road, Jaipur — 302018, Rajasthan, India.
Tel No.: +91 8239487569

Email: canitinjpr@gmail.com

Firm Registration No.: 013023C

Peer Review Registration No.: 020688
Contact Person: CA. Nitin Khandelwal

Statutory Auditors of our Company

Jay Gupta and Associates, Chartered Accountants

23 Gangadhar Babu Lane, Imax Lohia Square,

3rd floor, Unit No 3A, Kolkata - 700012, West Bengal, India.
Telephone: +91 9836432639
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Email: guptaagarwal.associate@gmail.com
Firm registration number: 329001E

Peer review certificate number: 017534
Contact person: CA Jay Shankar Gupta

Changes in Auditors

Except as stated below, there have been no changes in the statutory auditors of our Company in the three years preceding
the date of this Draft Red Herring Prospectus:

Particulars Date of change/ Reason for change
appointment

Jay Gupta and Associates, Chartered Accountants January 15, 2024 Appointment as the statutory auditors

23 Gangadhar Babu Lane, of our Company

Imax Lohia Square, 3rd floor, Unit No 3A,
Kolkata - 700012, West Bengal, India.
Telephone: +91 9836432639

Email: guptaagarwal.associate@gmail.com
Firm registration number: 329001E

Peer review certificate number: 017534

Srimal Jain &Co, Chartered Accountants January 15, 2024 Resignation due to pre-occupation in
12A, Netaji Subhas Road, Ground Floor, other Assignments

Room No 3, Kolkata - 700 001, West Bengal, India
Telephone: 022 - 4601 4243/ 4603 8648

Email: srimaljain_kol@yahoo.co.in

Firm registration number: 314167E

Bankers to the Offer/ Public Offer Bank/ Refund Bank/ Sponsor Bank
[e]

Bankers to the Company

ICICI Bank Limited HDFC Bank Limited

59, Ballygunge Circular Road, 26, Shakespeare Sarani,

Kolkata — 700019, West Bengal, India Kolkata - 700017, West Bengal, India
Telephone: +91 9271851301 Telephone: +91 9748928842

Email: ghosh.nivedita@icici.bank.in Email: subhasish.chakraverti@hdfc.bank.in
Website: www.icicibank.com Website: www.hdfcbank.com

Contact person: Nivedita Ghosh Contact person: Subhasish Chakraverti
Union Bank of India Limited Central Bank of India

1*'Floor, 4/2 Karaya Road, 86 SP Mukherjee Road,

Kolkata - 7 00017, West Bengal, India Kolkata — 700026, West Bengal, India
Telephone: 9321502871 Telephone: +91 9051908089

Email: Ubin0802875@unionbankofindia.bank.in Email: bmkols0103@centralbank.bank.in
Website: www.unionbankofindia.bank.in Website: www.centralbank.bank.in
Contact person: Abhishek Kumar Contact person: Nikhil Verma

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

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount
will be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated from time to time and at
such other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders using the UPI
Mechanism, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and updated from time to time and at
such other websites as may be prescribed by SEBI from time to time.
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In accordance with the SEBI RTA Master Circular, SEBI ICDR Master Circular read with other applicable UPI Circulars,
UPI Bidders Bidding through UPI Mechanism may apply through the SCSBs and mobile applications, using UPI handles,
whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, are live for applying in public
issues using UPI mechanism is provided in the list available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated from time to time and at
such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) 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
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&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 www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as updated
from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers, 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 Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDp.aspx and www.nseindia.com/products-services/initial-public-offerings-
asbaprocedures, respectively, as wupdated from time to time and on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, 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 Stock Exchanges at www.bseindia.com/Static/Publiclssues/RtaDp.aspx
and www.nseindia.com/products-services/initial-public-offerings-asba-procedures, respectively, as updated from time to
time.

Experts to the Offer

Except as stated below, our Company has not obtained any expert opinions in connection with this Draft Red Herring
Prospectus:

Our Company has received written consent dated March 30, 2026 from the Mundra & Co., Chartered Accountants, having
firm registration number 013023C to include their name as required under Section 26(5) of the Companies Act, 2013, read
with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of
the Companies Act, 2013 to the extent and in their capacity as the Independent Chartered Accountants of our Company and
in respect of their examination report on our Restated Financial Information dated March 13, 2026 and in respect of the
statement of possible tax benefits dated March 30, 2026. The consent has not been withdrawn as of the date of this Draft
Red Herring Prospectus.

Our Company has received written consent dated March 30, 2026 from the Statutory Auditor, Jay Gupta and Associates,
Chartered Accountants, having firm registration number 329001E, for the inclusion of their name in this Draft Red Herring
Prospectus, as required under Section 26(5) of the Companies Act, 2013, read with the SEBI ICDR Regulations, in this
Draft Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act, 2013, to the extent
of and in their capacity as the Statutory Auditor of our Company, and in respect of the various certifications issued by them
in such capacity. Such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received written consent dated March 30, 2026, from D Maurya and Associates the practicing company

secretaries, to include their name as Practicing Company Secretaries as required under Section 26(5) of the Companies Act,
read with SEBI ICDR Regulations in this Draft Red Herring Prospectus and as an ‘expert’ as defined under Section 2(38)
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of the Companies Act in respect of the certificate issued by them. The consent has not been withdrawn as of the date of this
Draft Red Herring Prospectus.

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

IPO Grading
No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Monitoring Agency

As the Offer is an offer for sale of Equity Shares by the Promoter Selling Shareholder, our Company is not required to
appoint a monitoring agency in relation to the Offer.

Appraising Entity

As the Offer is an Offer for Sale of Equity Shares by the Promoter Selling Shareholder, our Company will not receive any
proceeds from the Offer. Accordingly, no appraising entity has been appointed for the Offer.

Credit Rating

As the Offer is an Offer for Sale of Equity Shares, credit rating is not required.

Debenture Trustee

As the Offer is an Offer for Sale of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of this Draft Red Herring Prospectus along with the Draft Abridged Prospectus

A copy of this Draft Red Herring Prospectus, along with the Draft Abridged Prospectus has been uploaded on the SEBI
intermediary portal at https://siportal.sebi.gov.in, in accordance with Regulation 25(8) of the SEBI ICDR Regulations and
the SEBI ICDR Master Circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024 and has been
emailed at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in relation to
“Easing of Operational Procedure — Division of Issues and Listing — CFD” and will also be filed with the SEBI at the
following address:

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 400 051, Maharashtra, India.

Filing of the Red Herring Prospectus, Abridged Prospectus and the Prospectus

A copy of the Red Herring Prospectus, Abridged Prospectus along with the material contracts and documents required to
be filed, under Section 32 of the Companies Act, 2013 would be filed with the RoC at its office and a copy of the Prospectus
to be filed under Section 26 of the Companies Act, 2013 would be filed with the RoC at its office located at Corporate
Bhawan, 4" Floor Plot No. I1IF/16, in AA-IIIF Rajarhat, New Town, Akandakeshari, Kolkata - 700135, West Bengal, India
and through the electronic portal at https://www.mca.gov.in/mcafoportal/loginvalidateuser.do. For details of the address of
the RoC, see “General Information — Address of the Registrar of Companies” on page 67.

Ilustration of Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of the Red
Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band and
minimum Bid Lot will be decided by our Company, in consultation with the BRLMs and advertised in [®] editions of [e]
(a widely circulated English national daily newspaper), [®] editions of [®] (a widely circulated Hindi national daily
newspaper) and [e] edition of [e] (a widely circulated West Bengal daily newspaper, Bengali being the regional language
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of Kolkata, West Bengal, where our Registered Office is located) each with wide circulation, at least two Working Days
prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the purposes of uploading on
their respective website. Pursuant to the Book Building Process, the Offer Price shall be determined by our Company, in
consultation with the BRLMs after the Bid/Offer Closing Date. For details, see “Offer Procedure” on page 371 of this
Draft Red Herring Prospectus.

All Bidders, other than Anchor Investors, shall only participate through the ASBA process by providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or in the
case of UPI Bidders, by using the UPI Mechanism. Additionally, Retail Individual Investors shall participate
through the ASBA process only using the UPI Mechanism. Non-Institutional Investors with an application size of
up to ¥0.50 million shall use the UPI Mechanism and shall also provide their UPI ID in the Bid cum Application
Form submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar
and Share Transfer Agents. Anchor Investors are not permitted to participate in the Offer 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 and Eligible Employees Bidding in the Employee Reservation Portion can revise their Bid(s)
during the Bid/Offer Period and withdraw their Bid(s) until the Bid/Offer 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 Offer Price. Further, allocation to the Anchor Investors will be
on a discretionary basis.

For further details on method and process of Bidding, see “Terms of the Offer”, “Offer Procedure” and “Offer Structure”
beginning on pages 360, 371 and 367, respectively.

The Book Building Process and the 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 Offer.

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

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
of the Offer.

Underwriting Agreement

In terms of Regulation 40(3)(b) of the SEBI ICDR Regulations, after the determination of the Offer Price and allocation of
Equity Shares, but prior to the filing of the Prospectus with the RoC, our Company and the Promoter Selling Shareholder
will enter into an Underwriting Agreement with the Underwriters for the Equity Shares of face value %5 each proposed to
be offered through the Offer. Subject to applicable laws, extent of underwriting obligations and the Bids to be underwritten
by each Underwriter in the Offer shall be as per the Underwriting Agreement.

The Underwriting Agreement is dated [®]. Notwithstanding the table below, pursuant to the terms of the Underwriting
Agreement, the obligations of the Underwriters will be several and will be subject to certain conditions to closing, as
specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shall
subscribe to on account of rejection of Bids, either by themselves or by procuring subscription, at a price which shall not
be less than the Offer Price, pursuant to the Underwriting Agreement:

Name, address, telephone | Indicative number of Equity | Amount Underwritten | % of the Total Issue
and e-mail of Underwriters | Shares to be Underwritten (Z in million) Size Underwritten
[e] [e] [e] [e]
(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

The abovementioned underwriting commitment is indicative only and will be finalised after determination of Offer Price
and finalisation of Basis of Allotment but prior to filing the Prospectus with the RoC and subject to the provisions
Regulation 40(3)(b) of the SEBI ICDR Regulations.
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In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources of the
Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The Underwriters
are registered as merchant bankers with SEBI under Section 12(1) of the SEBI Act or registered as stock brokers with Stock
Exchange(s). Our Board, at its meeting held on [e], has accepted and entered into the Underwriting Agreement mentioned
above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their respective underwriting commitment set
forth in the table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the
Equity Shares of face value X5 each allocated to investors respectively procured by them in accordance with the
Underwriting Agreement. In the event of any default in payment, the respective Underwriter, in addition to other obligations
defined in the Underwriting Agreement, will also be required to procure subscribers for or subscribe to the Equity Shares
of face value 5 each to the extent of the defaulted amount in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as of the date of this Draft Red Herring Prospectus, is set forth below:
(in 3, except share data, unless otherwise stated)
Sr. Particulars Aggregate value at | Aggregate Value
No. face value at Offer Price*
A. | AUTHORIZED SHARE CAPITAL®Y
60,000,000 Equity Shares of face value of 5 each 300,000,000 -
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
59,859,000 Equity Shares of face value of 5 each issued and fully 299,295,000 -
paid up
C. | PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS
Offer of up to 15,000,000 Equity Shares aggregating up to Z[e] [e] [e]
million @®
D. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER*
[®] Equity Shares bearing face value of %5 each [e] [e]
E. | SECURITIES PREMIUM ACCOUNT
Before the Offer (as on the date of this Draft Red Herring Prospectus) Nil
After the Offer [e]
* To be included upon finalisation of the Offer Price and subject to the Basis of Allotment.

(D

2

3)

For details in relation to changes in the authorized share capital of our Company in the last 10 years, see “History and Certain
Corporate Matters — Amendments to the Memorandum of Association in the last 10 years” on page 183.

The Offer has been authorised pursuant to a resolution of our Board dated February 16, 2026. Further, our Board has taken on
record the consent of the Promoter Selling Shareholder to participate, severally and not jointly, in the Offer for Sale for their
respective portions, pursuant to their resolution dated March 13, 2026. For further details, see “Other Regulatory and Statutory
Disclosures” beginning on page 346.

The Promoter Selling Shareholder has confirmed and approved its participation in the Offer for Sale and its eligibility to participate
in the Offer for Sale in accordance with Regulation 8 of the SEBI ICDR Regulations. Further, the Promoter Selling Shareholder
has also confirmed that it is in compliance with the conditions specified in Regulation 84 of the SEBI ICDR Regulations, to the
extent applicable to it as on the date of this Draft Red Herring Prospectus. For further details on the authorisation and consent of
the Promoter Selling Shareholder in relation to the Offered Shares, see “The Offer” and “Other Regulatory and Statutory
Disclosures” beginning on pages 55 and 346, respectively

Class of Shares

The

Company has only one class of share capital i.e., Equity Shares of face value of 5 each. All the issued Equity Shares

are fully paid-up as on the date of the Draft Red Herring Prospectus. Our Company has no outstanding convertible
instruments as on the date of the Draft Red Herring Prospectus.

Notes to the Capital Structure

1.

Share capital history of our Company

[The remainder of this page has intentionally been left blank]
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a) Primary issuance of equity shares of our Company:

Date of | Nature of allotment | Name(s) of allottee(s) and details of | Number Face Issue Nature of Cumulative Cumulative
Allotment equity shares allotted per allottee of value price consideration | number  of | paid-up equity
equity per equity | per equity equity shares | share capital
shares share %) share ) (in %)
allotted
March 11, | Initial subscription to | Name of the allottee Number of 10,000 10.00 10.00 Cash 10,000 100,000.00
2010 the Memorandum of equity shares
Association ¥ allotted
Arindam Guha 5,000
Mohit Gupta 5,000
May 19, | Further issue Name of the allottee Number of 100,000 10.00 10.00 Cash 110,000 1,100,000.00
2010 equity shares
allotted
Arindam Guha 50,000
Mohit Gupta 50,000
March 31, | Further issue Name of the allottee Number of 56,700 10.00 88.00 Cash 166,700 1,667,000.00
2014 equity shares
allotted
Mohit Gupta 45,400
BIC Estates Private 6,800
Limited
Kanupriya Gupta 4,500
November | Conversion of loan to | Name of the allottee Number of 55,000 10.00 350.00 | Other than 221,700 2,217,000.00
01,2018 | equity shares @ equity shares Cash
allotted
Ojaswini  Retailers 20,000
Private Limited
Waltaz Commodities 20,000
Private Limited
Ultimate Infrabuild 15,000
Private Limited
July 28, | Bonus Issue (in the | Name of the allottee Number of | 29,707,800 10.00 NA | Other than 29,929,500 299,295,000
2025 ratio of 134 equity equity shares Cash
shares for every 1 allotted
equity share held) Mohit Gupta 21,221,580
Kanupriya Gupta 4,462,200
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Date of
Allotment

Nature of allotment

Name(s) of allottee(s) and details of

equity shares allotted per allottee

Number
of
equity
shares
allotted

Face
value

per equity
share %)

Issue
price

per equity
share %)

Nature of
consideration

Cumulative
number of
equity shares

Cumulative
paid-up equity
share capital
(in %)

Ramesh Kumar 2,680,000
Gupta (HUF)

Ramesh Kumar 1,340,000
Gupta

Parshuram Singh 1,340
Kashish Sandeep 1,340
Chawla

Sukdev Dhara 1,340

Pursuant to a resolution passed by our Board and Shareholders on August 06, 2025 and August 08, 2025, respectively, our Company sub-divided the face value of its equity
shares from 10 each to I5 each. Accordingly, the authorized share capital of our Company was sub-divided from 30,000,000 equity shares of *10 each to 60,000,000 Equity
Shares of %5 each. Consequently, the paid-up capital of our Company was sub-divided from 29,929,500 Equity Shares of %10 each into 59,859,000 Equity Shares of 5 each.

TOTAL

59,859,000

299,295,000

Note:

0
2

3)

b)

Our Company was incorporated on March 15, 2010. The date of subscription to the Memorandum of Association is March 11, 2010 and the allotment of equity shares pursuant to such subscription
was taken on record by our Board on March 22, 2010.
Pursuant to a resolution of the Board dated November 01, 2018 and Shareholders resolution dated August 30, 2018, approving the conversion of loan into equity shares, the Company has allotted
55,000 equity shares at a valuation of 350 per share, as determined in the Share Valuation Report issued by Agarwal Ravi & Associates, Chartered Accountants dated October 30, 2018.
Pursuant to resolution of our Shareholders dated July 26, 2025, and Board resolution dated July 28, 2025, our Company has issued and allotted 29,707,800 Equity Shares by way of bonus issue
in the ratio of 134 Equity Shares for every I (one) Equity Share held by our Shareholders on the record date i.e., July 24, 2025.

Preference Share capital

As on the date of this Draft Red Herring Prospectus, our Company does not have any outstanding preference shares.

All the issuances of the specified securities since the date of inception by our Company till the filing of this Draft Red Herring Prospectus is in compliance with the relevant
provisions of the Companies Act, 1956 and Companies Act, 2013 along with the rules made thereunder, to the extent applicable.

[The remainder of this page has intentionally been left blank]
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2. Secondary transactions involving our Promoters and the members of our Promoter Group

The secondary transfers of Equity Shares by our Promoters (including the Promoter Selling Shareholder) and members of
Promoter Group, since incorporation of our Company is set forth below:

Date of | Number of | Details of | Details of | Nature of | Face Transfer Nature of
transfer Equity transferor transferee transfer value per | price per | considerat
of Equity | Shares equity equity ion

Shares transferred share ) | share ()

Promoter - Mohit Gupta”

April 30, 12,000 | Mohit Gupta | Kanupriya Share transfer 10.00 10.00 | Cash

2021 Gupta

January 10 | Mohit Gupta | Parshuram Share transfer 10.00 10.00 | Cash

16, 2024 Singh

January 10 | Mohit Gupta | Kashish Share transfer 10.00 10.00 | Cash

16, 2024 Sandeep Chawla

January 10 | Mohit Gupta | Sukdev Dhara Share transfer 10.00 10.00 | Cash

16, 2024

*lso, a Promoter Selling Shareholder

3. Equity shares issued through bonus issue or for consideration other than cash

Except as disclosed below, our Company has not issued any equity shares through bonus issue or for consideration other

than cash, since incorporation.

Date of | Nature of | Name(s) of allottee(s) and | Number Face Issue Nature of
allotment | allotment details of equity shares | of equity value per | price per | consideration
allotted per allottee shares equity equity
allotted share X) | share )
November | Conversion Name of the Number 55,000 10.00 350.00 | Other than
01,2018 of loan to | allottee of equity Cash
equity shares shares
allotted
Ojaswini 20,000
Retailers
Waltaz 20,000
Commodities
Private Limited
Ultimate 15,000
Infrabuild
Private Limited
July 28, | Bonus Issue | Name of the Number 29,707,800 10.00 NA | Other than
2025 (in the ratio | allottee of equity Cash
of 134 equity shares
shares for allotted
every 1 | Mohit Gupta 21,221,580
equity share | Kanupriya Gupta 4,462,200
held) Ramesh Kumar 2,680,000
Gupta (HUF)
Ramesh Kumar 1,340,000
Gupta
Parshuram Singh 1,340
Kashish Sandeep 1,340
Chawla
Sukdev Dhara 1,340

4. Issue of Equity Shares out of revaluation reserves

Our Company has not issued any Equity Shares out of its revaluation reserves, since incorporation.
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5. Issue of Equity Shares at a price lower than the Offer Price during the preceding one year

The Offer Price shall be determined by our Company, in consultation with the BRLMs and in accordance with the SEBI
ICDR Regulations after the Bid/ Offer Closing Date. Except as disclosed below, our Company has not issued any equity
shares during a period of one year preceding the date of this Draft Red Herring Prospectus:

Date of | Nature of | Name(s) of allottee(s) and | Number Face Issue Nature of
allotment | allotment details of equity shares | of equity value per | price per | consideration
allotted per allottee shares equity equity
allotted share (X) | share )
July 28, | Bonus Issue | Name of the Number 29,707,800 10.00 NA | Other than
2025 (in the ratio | allottee of equity Cash
of 134 equity shares
shares for allotted
every 1 | Mohit Gupta 21,221,580
equity share | Kanupriya Gupta 4,462,200
held) Ramesh Kumar 2,680,000
Gupta (HUF)
Ramesh Kumar 1,340,000
Gupta
Parshuram Singh 1,340
Kashish Sandeep 1,340
Chawla
Sukdev Dhara 1,340

6. Equity shares issued under Section 391 to 394 of the Companies Act, 1956 and Sections 230 to 234 of the
Companies Act, pursuant to schemes of arrangement

Our Company has not allotted any equity shares pursuant to any scheme of arrangement approved under sections 391 to
394 of the Companies Act, 1956 or sections 230 to 234 of the Companies Act, 2013, as applicable, since incorporation.

7. Issue of Equity Shares under ESOP Schemes

Our Company has not issued any Equity Shares under employee stock option schemes, employee stock purchase scheme,
or stock appreciation rights scheme since incorporation as our Company has not adopted any employee stock option scheme
employee stock purchase scheme, or stock appreciation rights scheme.

8. Details of Shareholding of our Promoters and members of our Promoter Group

(i) Equity Shareholding of the (including our Promoter Selling Shareholder)

As on the date of this Draft Red Herring Prospectus, our Promoters (including our Promoter Selling Shareholder) hold, in

aggregate 59,850,900 Equity Shares of face value of I5 each, equivalent to 99.99% of the issued, subscribed and paid-up
Equity Share capital of our Company, as set forth in the table below:

Sr. | Name of Promoters Pre-Offer Post- Offer *
No. No. of Equity | Percentage of | Number of | Percentage of
Shares held share capital (%) | Equity Shares share capital (%)*

I. Mohit Gupta * 42,759,900 71.43% [e] [e]

2. Kanupriya Gupta 8,991,000 15.02% [e] [e]

3. Ramesh Kumar Gupta (HUF) 5,400,000 9.02% [e] [e]

4. Ramesh Kumar Gupta 2,700,000 4.51% [e] [e]
Total 59,850,900 99.99% [e] [e]

*Subject to finalisation of Basis of Allotment
"lso, a Promoter Selling Shareholder

(i1) Build-up of the Equity shareholding of our Promoters (including our Promoter Selling Shareholder) in our
Company
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Set forth below is the build-up of our Promoters (including our Promoter Selling Shareholder) shareholding in our Company
since its incorporation:

Date of | Number of | Face | Issue /| Nature of | Nature of Percentage | Percentage
allotment / | Equity value | Transfer | acquisition/ Consideration | of the pre- | of the post-
transfer Shares per price per | allotment/ Offer equity | Offer equity
® Equity transfer share share
Share (%) capital (%) | capital (%)*

A) Mohit Gupta”
March 11, 5,000 | 10.00 10.00 | Subscription  to | Cash 0.01% [®]
2010 the Memorandum

of Association
May 19, 50,000 | 10.00 10.00 | Further Allotment | Cash 0.08% [®]
2010
March 31, 45,400 | 10.00 88.00 | Further Allotment | Cash 0.08% [e]
2014
April 10, 55,000 | 10.00 10.00 | Transfer from | Cash 0.09% [®]
2017 Arindam Guha
January 04, 15,000 | 10.00 10.00 | Transfer from | Cash 0.03% [o]
2019 Ultimate

Infrabuild Private

Limited
April 30, (12,000) | 10.00 10.00 | Transfer to | Cash (0.02)% [e]
2021 Kanupriya Gupta
January 16, (10) | 10.00 10.00 | Transfer to | Cash 0.00% [®]
2024 Parshuram Singh
January 16, (10) | 10.00 10.00 | Transfer to | Cash 0.00% [eo]
2024 Kashish Sandeep

Chawla
January 16, (10) | 10.00 10.00 | Transfer to | Cash 0.00% [eo]
2024 Sukdev Dhara
July 28, | 21,221,580 | 10.00 Nil | Bonus Issue Other than 35.45% [e]
2025 Cash

Pursuant to a resolution passed by our Board and Shareholders on August 06, 2025 and August 08, 2025, respectively,
our Company sub-divided the face value of its equity shares from Z10 each to I5 each. Accordingly, the authorized share
capital of our Company was sub-divided from 30,000,000 equity shares of Z10 each to 60,000,000 Equity Shares of T5
each. Consequently, the paid-up capital of our Company was sub-divided from 29,929,500 Equity Shares of Z10 each
into 59,859,000 Equity Shares of 5 each.

Sub-total (A)| 42,759,900 | 5.00 | - | - | - | 71.43% | [o]
B) Kanupriya Gupta
March 31, 4,500 | 10.00 88.00 | Further Allotment | Cash 0.01% [o]
2014
January 04, 10,000 | 10.00 10.00 | Transfer from | Cash 0.02% [o]
2019 Ojaswini Retailers

Private Limited
April 30, 12,000 | 10.00 10.00 | Transfer from | Cash 0.02% [o]
2021 Mohit Gupta
July 30, 6,800 | 10.00 10.00 | Transfer from BIC | Cash 0.01% [e]
2021 Estates Private

Limited
July 28, | 4,462,200 | 10.00 Nil | Bonus Issue Other than 7.45% [o]
2025 Cash

Pursuant to a resolution passed by our Board and Shareholders on August 06, 2025 and August 08, 2025, respectively,
our Company sub-divided the face value of its equity shares from Z10 each to Z5 each. Accordingly, the authorized share
capital of our Company was sub-divided from 30,000,000 equity shares of 10 each to 60,000,000 Equity Shares of T5
each. Consequently, the paid-up capital of our Company was sub-divided from 29,929,500 Equity Shares of Z10 each
into 59,859,000 Equity Shares of %5 each.
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Date of | Number of | Face | Issue /| Nature of | Nature of Percentage | Percentage

allotment / | Equity value | Transfer | acquisition/ Consideration | of the pre- | of the post-
transfer Shares per price per | allotment/ Offer equity | Offer equity
® Equity transfer share share

Share (%) capital (%) | capital (%)*
Sub-total (B)| 8,991,000 | 5.00 - - - 15.02% [e]
C) Ramesh Kumar Gupta
January 04, 10,000 | 10.00 10.00 | Transfer from | Cash 0.02% [®]
2019 Ojaswini Retailers

Private Limited

July 28, 1,340,000 | 10.00 Nil | Bonus Issue Other than 2.24% [®]
2025 Cash

Pursuant to a resolution passed by our Board and Shareholders on August 06, 2025 and August 08, 2025, respectively,
our Company sub-divided the face value of its equity shares from Z10 each to Z5 each. Accordingly, the authorized share
capital of our Company was sub-divided from 30,000,000 equity shares of Z10 each to 60,000,000 Equity Shares of T5
each. Consequently, the paid-up capital of our Company was sub-divided from 29,929,500 Equity Shares of Z10 each
into 59,859,000 Equity Shares of 5 each.

Sub-total (C)| 2,700,000 | 5.00 | - | - | - | 4.51% | [o]
D) Ramesh Kumar Gupta (HUF)
January 04, 20,000 | 10.00 10.00 | Transfer from | Cash 0.03% [®]
2019 Waltaz

Commodities

Private Limited
July 28, 2,680,000 | 10.00 Nil | Bonus Issue Not 4.48% [o]
2025 Applicable

Pursuant to a resolution passed by our Board and Shareholders on August 06, 2025 and August 08, 2025, respectively,
our Company sub-divided the face value of its equity shares from Z10 each to I5 each. Accordingly, the authorized share
capital of our Company was sub-divided from 30,000,000 equity shares of 10 each to 60,000,000 Equity Shares of T5
each. Consequently, the paid-up capital of our Company was sub-divided from 29,929,500 Equity Shares of Z10 each
into 59,859,000 Equity Shares of 5 each.

Sub-total (D)| 54,00,000 | 500 | - | - | - 9.02% [o]
Total o

*Subject to finalisation of Basis of Allotment
*lso, a Promoter Selling Shareholder

(iii) All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment or acquisition, as
applicable, of such Equity Shares.

(iv) All Equity Shares of our Company are held in dematerialized form as on the date of this Draft Red Herring Prospectus.

(v) None of the Equity Shares held by our Promoters are pledged or otherwise encumbered as on the date of this Draft Red
Herring Prospectus. Further, none of the Equity Shares being offered for sale through Offer for Sale are pledged or
otherwise encumbered as on the date of this Draft Red Herring Prospectus.

(vi) Equity shareholding of the Promoter Group

As on the date of this Draft Red Herring Prospectus, none of the members of our Promoter Group (other than our Promoters)
hold any equity shares capital of our Company.

(vii)Secondary transactions involving the Promoters (including our Promoter Selling Shareholder) and Promoter
Group

For details in relation to the secondary transactions of equity shares of our Company by our Promoters (including our
Promoter Selling Shareholder), see “Details of Shareholding of our Promoters and members of our Promoter Group - (ii)
Build-up of the Equity shareholding of our Promoters (including our Promoter Selling Shareholder) in our Company ” and
“— Secondary transactions involving our Promoters and the members of our Promoter Group” on page 80 and page 79,
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respectively. Further, there have been no acquisitions of securities through secondary transactions by the members of the
Promoter Group, as on the date of this Draft Red Herring Prospectus.

(viii)  Except as disclosed in “Details of Shareholding of our Promoters and members of our Promoter Group - (iii)
Build-up of the Promoters (including our Promoter Selling Shareholder) shareholding in our Company” and “Details
of Shareholding of our Promoters and members of our Promoter Group - (vii) Secondary transactions involving the
Promoters (including our Promoter Selling Shareholder) and Promoter Group, none of the Promoters (including our
Promoter Selling Shareholder), members of the Promoter Group, the Directors of our Company, nor any of their
respective relatives have purchased or sold any securities of our Company during the period of six months immediately
preceding the date of this Draft Red Herring Prospectus.

9. Details of Shareholding of our Directors, Key Managerial Personnel and Senior Management in our Company

Except as disclosed below, none of our Directors, Key Managerial Personnel or Senior Management hold any Equity Shares
or employee stock options in our Company:

Sr. Name of the Director/ | Designation Number of | Percentage of pre- | Percentage of post-

No. | Key Managerial Equity Offer Equity Share | Offer Equity Share
Personnel/ Senior Shares capital on a fully | capital on a fully
Management diluted basis (in %) | diluted basis (in %)

Directors

1. Mohit Gupta Managing Director 42,759,900 71.43% [®]%

2. Kanupriya Gupta Whole Time Director 8,991,000 15.02% [®]%

Key Managerial Personnel & Senior Management Personnel

Not applicable, as none of the members of our Managerial Personnel and Senior Management Personnel (other than the
Managing Director and Whole-Time Director) hold any equity share capital in our Company.

10. Details of Promoters’ Contribution and lock-in:

Pursuant to Regulations 14 and 16(1)(a) of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-Offer
Equity Share capital of our Company held by our Promoter shall be considered as minimum promoter’s contribution and
locked-in for a period of 18 months or any other period as may be prescribed under applicable law, from the date of
Allotment (“Promoter’s Contribution”). Our Promoter’s shareholding in excess of 20% of the fully diluted post-Offer
Equity Share capital, including any unsubscribed portion of its portion of the Offered Shares, shall be locked in for a period
of six months from the date of Allotment.

Our Promoters has given its consent to include such number of Equity Shares held by it, as constituting 20% of the fully
diluted post-Offer Equity Share capital of our Company as Promoter’s Contribution. The details of the Equity Shares of
face value 5 each held by our Promoters, which shall be locked-in for a period of 18 months from the date of Allotment is
set out in the following table:

Name of | Number | Number | Date up to | Date of Nature Face Offer/ Pre- Post-
the of Equity | of which Acquisition | of value | Acquisition | Offer Offer
Promoters | Shares Equity Equity of Equity| transact | ) price per Equity | Equity
held Shares Shares are | Shares” ion Equity Share Share
locked- subject to Share () capital | capital
in* lock-in* (%) (%)

[e]
[e] [e] [e] [e] [e]
[e] [e] [e] [e] [e]
Note: To be completed prior to filing of the Prospectus with the RoC.
* Subject to finalisation of the basis of allotment.
# All the Equity Shares were fully paid-up on the respective dates of allotment/acquisition, as the case may be

[e] [e] [e] [e] [e]

[e]
[e]

[e]
[e]
[e]

[e]
[e]
[e]

[e]
[e]
[e]

[e]
[e]
[e]

Our Promoters have given their consent to include such number of Equity Shares held by them as may constitute 20% of
the fully diluted post-Offer Equity Share capital of our Company as Minimum Promoter’s Contribution, subject to lock-in
requirements as specified under Regulation 14 of the SEBI ICDR Regulations. Our Promoters have agreed not to dispose,
sell, transfer, charge, pledge, lien or otherwise encumber in any manner, the Minimum Promoter’s Contribution from the
date of filing this Draft Red Herring Prospectus, until the expiry of the lock-in period specified above, or for such other
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time as required under SEBI ICDR Regulations, except as may be permitted in accordance with the SEBI ICDR
Regulations.

The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Minimum Promoters’
Contribution under Regulation 15 of the SEBI ICDR Regulations. For details of the build-up of the share capital held by
our Promoter, see “Build-up of the Equity shareholding of our Promoters (including our Promoter Selling Shareholder) in
our Company” on page 80. In this connection, we confirm the following:

i) The Equity Shares offered towards Minimum Promoters’ Contribution have not been acquired during the three
years immediately preceding the date of filing this Draft Red Herring Prospectus: (a) for consideration other than
cash and revaluation of assets or capitalization of intangible assets, or (b) arising from bonus issue by utilization
of revaluation reserves or unrealized profits of our Company or from a bonus issue against Equity Shares held,
which are otherwise ineligible for computation of Minimum Promoters’ Contribution;

ii) The Equity Shares offered towards Minimum Promoters’ Contribution have not been acquired by our Promoters
during the year immediately preceding the date of this Draft Red Herring Prospectus at a price lower than the Offer
Price;

iii) Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm into a company and hence, no Equity Shares have been issued in the one year immediately
preceding the date of this Draft Red Herring Prospectus pursuant to conversion from a partnership firm; and;

iv) The Equity Shares forming part of the Minimum Promoters’ Contribution are not subject to any pledge or any
encumbrance.

11. Details of Equity Shares locked-in for six (6) months

In terms of Regulation 16(1)(b) and Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital
of our Company (other than the Minimum Promoters’ Contribution as prescribed in “- Details of Promoters’ contribution
and lock-in”" on page 83) will be locked-in for a period of six months from the date of Allotment in the Offer or such other
period as may be prescribed under the SEBI ICDR Regulations, except for the Equity Shares which are successfully
transferred as part of the Offer for Sale. Further, any unsubscribed portion of the Offered Shares would also be locked-in
as required under the SEBI ICDR Regulations.

In terms of Regulation 17(c) of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund (“VCF”) or
alternative investment fund (“AIF”) of category I or category II or a foreign venture capital investor (“FVCI”) shall not be
locked-in for a period of six months from the date of Allotment, provided that such Equity Shares shall be locked-in for a
period of at least six months from the date of purchase by the venture capital fund or alternative investment fund of category
I or category II or foreign venture capital investor.

As on the date of this Draft Red Herring Prospectus, our Company does not have Shareholders that are venture capital funds
or alternative investment funds of category I or category II or a foreign venture capital investor.

12. Lock-in of Equity Shares Allotted to Anchor Investors

50% percent of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked-in for a
period of 30 days from the date of Allotment and the remaining portion shall be locked-in for a period of 90 days from the
date of Allotment.

13. Other requirements in respect of lock-in

Pursuant to Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that details of locked-in Equity Shares
will be recorded by relevant Depository.

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are locked in as
per Regulation 16 of the SEBI ICDR Regulations: (a) as Minimum Promoters’ Contribution, may be pledged only with
scheduled commercial banks or public financial institutions or systemically important non-banking finance companies or
deposit taking housing finance companies as collateral security for loans granted by such entity, provided that such loan
has been granted for the purpose of financing one or more of the objects of the Offer, and pledge of the Equity Shares is
one of the terms of the sanctioned loan; and (b) in excess of the Minimum Promoters’ Contribution, may be pledged only
with scheduled commercial banks or public financial institutions or systemically important non-banking finance companies
or deposit taking housing finance companies as collateral security for loans granted by such entity, provided that pledge of
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the Equity Shares is one of the terms of the sanctioned loan. However, such lock-in will continue pursuant to any invocation
of the pledge and the transferee of the Equity Shares pursuant to such invocation shall not be eligible to transfer the Equity
Shares until the expiry of the lock-in period stipulated above.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-in, terms of
Regulation 16 of the SEBI ICDR Regulations, may be transferred to and amongst our Promoter and/or any member of our
Promoter Group, if any, or a new promoter or persons in control of our Company, subject to continuation of lock-in, in the
hands of such transferee, for the remaining period and compliance with provisions of the Takeover Regulations, as
applicable and such transferees shall not be eligible to transfer them till the lock-in period stipulated under the SEBI ICDR
Regulations has expired.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other than our Promoters)
prior to the Offer and locked-in period for a period of six months from the date of Allotment in the Offer, may be transferred
to any other person holding Equity Shares which are locked-in along with the Equity Shares proposed to be transferred,
subject to the continuation of the lock-in in the hands of such transferee and compliance with the applicable provisions of
the Takeover Regulations.

[the remainder of this page has been left blank intentionally]

&5



14. Our shareholding pattern

Set forth below is the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Sr. Category Nos. No. No. of Total nos. | Shareholdin | Number of Voting Rights held in each class Shareholdin | Number of | Number of | Number of
No. | shareholder| of Sfully Partly shares g as a % of | of securities (IX) g as a % | Locked in | Shares equity shares
a (411 share | paid-up paid-up held total no. of assuming shares (XII) | pledged or | held in
holder | equity equity VIl = | shares Sull otherwise dematerialize
s (I1l) | shares shares IV+V+VI | (calculated conversion encumbered | d form
held held ) as per of (XIII) XIv)
av) ) SCRR, convertible
1957) As a No of Voting Rights Total as securities (as As a No. | Asa %
% f ["Class eg:| Class Total a % of L percefltage % of| (@) | of
AYB+CD) | pouisy eg: (A+B+ of  diluted total total
(Vi Shares™ | Others 0] share Share Shares
capital) As a s held held
% of (®) ®)
(A+B+C2)
XI=VITIHIX)
(A) | Promoter 4 59,850,900 - 59,850,900 99.99% 59,850,900 - 59,850,900 | 99.99% -- -- -- - 59,850,900
and
Promoter
Group
(B) | Public 3 8,100 - 8,100 0.01% 8,100 -- 8,100 0.01% -- -- -- -- 8,100
(C) | Non- -- - - -- -- -- -- -- -- -- -- -- -- --
Promoter
Non -
Public
(C1) | Shares - - - - - - - - - -- -- - -- -
underlying
DRs
(C2) | Shares held -- - - -- -- -- -- -- -- -- -- -- -- --
by
Employee
Trusts
Total 7 59,859,000 - 59,859,000) 100.00% 59,859,000 -- 59,859,000 | 100.00% -- -- -- - 59,859,000

Note: The total number of shareholders has been calculated based on the beneficiary position statement dated March 30, 2026.
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15. As on the date of this Draft Red Herring Prospectus, our Company has 7 Shareholders’. Further, our Company is in
compliance with Section 67(3) of Companies Act, 1956 and has not had more than 49 shareholders and with Section
25 of the Companies Act, 2013 and has not had more than 200 shareholders in any financial year since incorporation.

16. Details of shareholding of the major shareholders of our Company

(a) Set forth below is the list of shareholders holding 1% or more of the paid-up Equity Share capital of our Company on
a fully diluted basis and the number of Equity Shares held by them, as on the date of this Draft Red Herring Prospectus:

Sr. | Name of the Shareholder Number of Equity | % of the then existing
No. Shares held” paid up capital

1. Mohit Gupta 42,759,900 71.43%
2. Kanupriya Gupta 8,991,000 15.02%
3. Ramesh Kumar Gupta (HUF) 5,400,000 9.02%
4. Ramesh Kumar Gupta 2,700,000 4.51%
Total 59,850,900 99.99%

" Based on the beneficiary position statement dated March 30, 2026

(b) Set forth below is the list of shareholders holding 1% or more of the paid-up Equity Share capital of our Company on
a fully diluted basis and the number of Equity Shares held by them, 10 days prior to the date of this Draft Red Herring

Prospectus:

Sr. | Name of the Shareholder Number of Equity | % of the then existing
No. Shares held” paid up capital

1. Mohit Gupta 42,759,900 71.43%
2. Kanupriya Gupta 8,991,000 15.02%
3. Ramesh Kumar Gupta(HUF) 5,400,000 9.02%
4. Ramesh Kumar Gupta 2,700,000 4.51%
Total 59,850,900 99.99%

" Based on the beneficiary position statement dated March 20, 2026

(c) Set forth below is the list of shareholders holding 1% or more of the paid-up Equity Share capital of our Company on
a fully diluted basis and the number of Equity Shares held by them, as of one year prior to the date of this Draft Red

Herring Prospectus:

Sr. | Name of the Shareholder Number of Equity | % of the then existing
No. Shares held" paid up capital

1. Mohit Gupta 158,370 71.43%
2. Kanupriya Gupta 33,300 15.02%
3. Ramesh Kumar Gupta (HUF) 20,000 9.02%
4. Ramesh Kumar Gupta 10,000 4.51%
Total 221,670 100.00%

"The share capital of our Company one years prior to the date of this Draft Red Herring Prospectus

(d) Set forth below is the list of shareholders holding 1% or more of the paid-up Equity Share capital of our Company on
a fully diluted basis and the number of Equity Shares held by them, as of two years prior to the date of this Draft Red

Herring Prospectus:

Sr. | Name of the Shareholder Number of Equity | % of the then existing
No. Shares held" paid up capital

1. Mohit Gupta 158,370 71.43%
2. Kanupriya Gupta 33,300 15.02%
3. Ramesh Kumar Gupta (HUF) 20,000 9.02%
4. Ramesh Kumar Gupta 10,000 4.51%
Total 221,670 100.00%

"The share capital of our Company two years prior to the date of this Draft Red Herring Prospectus
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17. Aggregate pre-Offer and post-Offer shareholding of our Promoters (including Promoter Selling Shareholder), Promoter
Group (other than our Promoters) and additional top 10 Shareholders as a percentage of our paid-up Equity Share

Capital
Sr. | Particulars Pre-Offer as at the date of Post-Offer shareholding as at Allotment*
No. this Draft Red Herring
Prospectus
Number of | Percentage | At the lower end of the | At the upper end of the
Equity of total | Price Band (Z[e]) Price Band (X[e])
Shares  of | pre-Offer Number of | Percentage | Number of | Percentage
face value | paid  up | Equity of total post | Equity of total post
%5 each Equity Shares of | -Offer paid | Shares of | -Offer paid
Share face value | up Equity | face value | up Equity
capital %5 each Share 35 each Share
capital capital
(A) Promoters
1. Mohit Gupta * 42,759,900 71.43% [e] [o] [e] [e]
2. Kanupriya Gupta 8,991,000 15.02% [e] [e] [e] [e]
3. | Ramesh Kumar Gupta | 5,400,000 9.02% [e] [o] [o] [o]
(HUF)
4. Ramesh Kumar Gupta 2,700,000 4.51%
Total (A) 59,850,900 99.99% [e] [e] [e] [e]
(B) Promoter Group (other than our Promoters) — Nil
(C) Additional top 10 Shareholders
5 Kashish Sandeep Chawla 2,700 0.00% [e] [e] [o] [o]
6. Parshuram Singh 2,700 0.00% [e] [e] [e] [e]
7. Sukdev Dhara 2,700 0.00% [e] [e] [e] [e]
8. | [o] [e] [e] [e] [e] [e] [e]
9. | [o] [e] [e] [e] [e] [e] [e]
10. [ [o] [o] [o] [e] [e] [e] [e]
11| [o] [o] [o] [e] [e] [e] [e]
12. | [o] [o] [o] [e] [e] [e] [e]
13. | [o] [o] [o] [o] [o] [e] [e]
14. | [o] [o] [o] [e] [e] [e] [e]
Total (C) 8,100 0.01% [e] [e] [e] [e]
Total (A+B+C) 5,98,59,000 100.00% [e] [e] [e] [e]

"lso, a Promoter Selling Shareholder

* To be updated at the pre-Offer and price band ad stage and in the Prospectus and assuming full subscription in the Offer. The post-
Offer shareholding details as at Allotment will be based on the actual subscription and the Offer Price and updated in the Abridged
Prospectus and Prospectus and will be subject to the finalisation of the Basis of Allotment. Further, assuming that there is no transfer of
shares by the Shareholders between the date of the Price Band advertisement and Allotment, and if any such transfers occur prior to the
date of the Prospectus, it will be updated in the shareholding pattern in the Abridged Prospectus and Prospectus.

18. As of the date of this Draft Red Herring Prospectus, there are no outstanding warrants, options, debentures, loans or
other instruments convertible into Equity Shares.

19. As on the date of this Draft Red Herring Prospectus, the Company does not have any shareholder entitled with the right

to nominate Directors or any other rights.

20. As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (determined as per the

definition of ‘associate company’ under the Companies Act and as per definition of the term ‘associate’ under the SEBI

Merchant Bankers Regulations) do not hold any Equity Shares of our Company.

21. The BRLMs and its affiliates may engage in the transactions with and perform services for our Company and their

respective directors and officers, partners, trustees, affiliates, associates or third parties in the ordinary course of

business and have engaged, or may in the future engage, in commercial banking and investment banking transactions

with our Company and each of its respective directors and officers, partners, trustees, affiliates, associates or third

parties, for which they have received, and may in the future receive, compensation.

88



22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

The BRLMs, and any person related to the BRLMs or the Syndicate Members, cannot apply in the Offer under the
Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs, or
insurance companies promoted by entities which are associates of the BRLMs, or AIFs sponsored by entities which
are associates of the BRLMs, or a FPI (other than individuals, corporate bodies and family offices) sponsored by
entities which are associates of the BRLMs.

Our Company, our Directors and the BRLMs have not entered into any buy-back arrangements and/or any other similar
arrangements for purchase of Equity Shares to be allotted pursuant to the Offer.

Our Company does not have any partly paid-up Equity Shares as of the date of this Draft Red Herring Prospectus. All
Equity Shares Allotted in the Offer will be fully paid-up at the time of Allotment, failing which no Allotment shall be
made.

There will be no further issue of Equity Shares whether by way of issue of bonus shares, rights issue, preferential issue
or any other manner during the period commencing from the date of filing of this Draft Red Herring Prospectus until
the listing of the Equity Shares on the Stock Exchanges pursuant to the Offer or all application moneys will be refunded
to the Anchor Investors, or the application moneys are unblocked in the ASBA Accounts on account of non-listing,
under-subscription etc., as the case may be this is in the event there is a failure of the Offer.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

Our Company does not contemplate a pre-IPO placement as on the date of this Draft Red Herring Prospectus till the
listing of the Equity Shares.

Any oversubscription to the extent of 1% of the net Offer size can be retained for the purposes of rounding off to the
nearest multiple of minimum allotment lot while finalising the Basis of Allotment.

Except for our Promoter, Mohit Gupta, none of the Promoter and members of Promoter Group will participate in the
Offer for Sale and will not receive any proceeds from the Offer.

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

There is no proposal or intention, negotiations and consideration of our Company to alter its capital structure for a
period of six months from the Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity
Shares, or further issue of Equity Shares (including issue of securities convertible into or exchangeable for, directly or
indirectly into Equity Shares), whether on a preferential basis or issue of bonus or rights or further public issue of
Equity Shares. However, if our Company enters into acquisitions, joint ventures or other arrangements, our Company
may, subject to necessary approvals, consider raising additional capital to fund such activity or use Equity Shares as
consideration for acquisitions or participation in such joint ventures or other arrangements.

Our Company shall ensure that any transactions in the Equity Shares by our Promoters and members of our Promoter
Group during the period between the date of filing of this Draft Red Herring Prospectus and the date of closure of the
Offer shall be reported to the Stock Exchanges within 24 hours of the transactions.

No person connected with the Offer, including, but not limited to, the BRLMs, the members of the Syndicate, our
Company, our Promoters, members of our Promoter Group, our Directors, the Promoter Selling Shareholder shall offer
any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder
for making a Bid, except for fees or commission for services rendered in relation to the Offer.

Except as disclosed in this section, our Company, Promoter, members of Promoter Group and Promoter Selling
Shareholder has not acquired any securities through secondary transactions.

None of the Shareholders of our Company are directly or indirectly related to the BRLMs or their associates.
We confirm that our Company is in compliance with the Companies Act, 1956 and Companies Act, 2013, to the extent

applicable, with respect to issuance of securities since inception till the date of filing of this Draft Red Herring
Prospectus.

89



OBJECTS OF THE OFFER

The objects of the Offer are to (i) to carry out the Offer for Sale of up to 15,000,000 Equity Shares of face value of %5 each
by the Promoter Selling Shareholder, aggregating up to X[e] million; and (ii) achieve the benefits of listing the Equity
Shares on the Stock Exchanges. For details of the Offer, please see “The Offer” on page 55.

Further, our Company expects that listing of the Equity Shares will enhance our visibility and brand image as well as
provide liquidity and a public market for the Equity Shares in India.

Utilisation of the Offer Proceeds by the Promoter Selling Shareholder

Our Company will not receive any proceeds from the Offer (the “Offer Proceeds”) and all the Offer Proceeds will be
received by the Promoter Selling Shareholder after deduction of Offer related expenses and relevant taxes thereon, to be
borne by the Promoter Selling Shareholder. For details of the Offered Shares, see “Other Regulatory and Statutory
Disclosures — Authority for the Offer” on page 346.

Offer-related Expenses
The Offer expenses are estimated to be approximately X [®] million.

The expenses in relation to the Offer include, among others, listing fees, underwriting fees, selling commission and
brokerage, fees payable to the Book Running Lead Managers, fees payable to legal counsels, fees payable to the Registrar
to the Offer, Escrow Collection Bank(s) and Sponsor Bank(s) to the Offer, processing fee to the SCSBs for processing
application forms, brokerage and selling commission payable to Members of the Syndicate, Registered Brokers, RTAs and
CDPs, printing and stationery expenses, advertising and marketing expenses and all other incidental and miscellaneous
expenses for listing the Equity Shares on the Stock Exchanges.

Other than the listing fees, audit fees of statutory auditors (to the extent not attributable to the Offer), and expenses in
relation to product or corporate advertisements, i.e., any corporate advertisements consistent with past practices of our
Company (other than the expenses relating to marketing and advertisements undertaken in connection with the Offer) which
will be solely borne by our Company; the Promoter Selling Shareholder agrees to bear all costs, charges, fees and expenses
that are associated with and incurred in connection with the Offer including, inter alia, filing fees, book building fees and
other charges, fees and expenses of the SEBI, the Stock Exchanges, the Registrar of Companies and any other governmental
authorities, advertising, printing, road show expenses, accommodation and travel expenses, fees and expenses of the legal
counsel to our Company, Promoter Selling Shareholder, the BRLMs, registrar fees and broker fees (including fees for
procuring of applications), bank charges, fees and expenses of the BRLMs, Syndicate Members, Self-Certified Syndicate
Banks, other Designated Intermediaries and any other consultant, advisor or third party in connection with the Offer, except
as may be prescribed by the SEBI or any other regulatory authority. Upon commencement of listing and trading of the
Equity Shares on the Stock Exchanges pursuant to the Offer, Promoter Selling Shareholder shall reimburse our Company
for any expenses in relation to the Offer paid by our Company on behalf of the Promoter Selling Shareholder directly from
the Public Offer Account except as may be prescribed by the SEBI or any other regulatory authority.

In the event that the Offer is postponed or withdrawn or abandoned for any reason or in the event the Offer is not
successfully completed, the BRLMs and legal counsels of our Company, Promoter Selling Shareholder and BRLMs shall
be entitled to receive fees from our Company and the Promoter Selling Shareholder, as mutually agreed, and reimbursement
for expenses which may have accrued to them up to the date of such postponement, withdrawal, abandonment or failure,
as set out in their respective fee letter, and will not be liable to refund the monies already received by them.

The break-down of the estimated Offer expenses are set forth in the table below.

Activity Estimated As a % of the | As a % of
expenses* total estimated | the total
(R in million) | Offer expenses | Offer size

Fees and commissions payable to the Book Running Lead Managers
(including any underwriting commission, brokerage and selling
commission), as applicable

[e]

[e]

[e]

Brokerage, selling commission, processing fees and bidding charges
for the Members of the Syndicate, Registered Brokers, Sponsor
Bank, SCSBs, Bankers to the Offer, RTAs and CDPs (N@®®HG)OM®)

[e]

[e]

[e]

Advertising and marketing expenses

[e]

[e]

[e]

Fees payable to the Registrar to the Offer

[e]

[e]

[e]
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Activity Estimated As a % of the | As a % of
expenses* total estimated | the total
(R in million) | Offer expenses | Offer size

Others

(i) Listing fees, SEBI filing fees, upload fees, BSE & NSE [e] [e] [e]
processing fees, book building software fees and other
regulatory expenses;

(i) Printing and distribution of stationery; [e] [e] [e]
(iii) Fees payable to the legal counsels to the Offer; [e] [e] [e]
(iv) Fees payable to the statutory auditor; [e] [e] [e]
(v) Fees payable to the industry data provider; [e] [e] [e]
(vi) Fee payable to the independent chartered accountant and [o] [e] [e]
practising company secretary etc;
(vii) Miscellaneous [e] [e] [e]
Total Estimated Offer expenses [e] [e] [e]

* Offer expenses will be incorporated at the time of filing of the Prospectus. Offer expenses are estimates and are subject to change and
may include goods and services tax, where applicable.

(1) Selling commission payable to the SCSBs on the portion for Retail Individual Investors and Non-Institutional Investors which are
directly procured by the SCSBs, would be as follows:

Portion for Retail Individual Investors* [®]% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Investors* [®]% of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid book of BSE
or NSE.

(2) No uploading/processing fees shall be payable by our Company and the Promoter Selling Shareholder to the SCSBs on the
application(s) directly procured by them. Processing fees payable to the SCSBs on the portion for Retail Individual Bidders and
Non-Institutional Bidders (excluding UPI Bids) which are procured by the Members of the Syndicate / sub- Syndicate / Registered
Broker / RTAs / CDPs and submitted to SCSB for blocking, would be as follows:

Portion for Retail Individual Investors Z[®] per valid application (plus applicable taxes)
Portion for Non-Institutional Investors Z[®] per valid application (plus applicable taxes)

(3) Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as follows:

Members of the Syndicate /RTAs/ CDPs/ Registered Brokers Z/[®] per valid Bid cum Application Form (plus applicable taxes)
Sponsor Bank(s) Z[®] per valid Bid cum Application Form (plus applicable taxes)

The Sponsor Bank(s) shall be responsible for making payments to
third parties such as the remitter bank, the NPCI and such other
parties as required in connection with the performance of its duties
under applicable SEBI circulars, agreements and other applicable
laws.

*Based on valid Bid cum Application Forms.

(4) Brokerage, selling commission and processing/uploading charges on the portion for Retail Individual Bidders and Non-Institutional
Bidders which are procured by members of the Syndicate (including their sub-Syndicate members), RTAs and CDPs or for using 3-
in-1 type accounts- linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate
(including their sub-Syndicate members) would be as follows:

Portion for Retail Individual Investors* [0]% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Investors* [®]% of the Amount Allotted* (plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

(5) The Selling commission payable to the Syndicate/ sub-Syndicate Members will be determined on the basis of the application form
number / series, provided that the application is also bid by the respective Syndicate / sub-Syndicate Member. For clarification, if
a Syndicate ASBA application on the application form number / series of a Syndicate / sub-Syndicate Member, is bid by an SCSB,
the Selling Commission will be payable to the SCSB and not the Syndicate / sub-Syndicate Member.

(6) Bidding Charges payable to Members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs on the portion
for Retail Individual Bidders and Non-Institutional Bidders which are procured by them and submitted to SCSB for blocking, would
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be as follows: Z[e] plus applicable taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members), RTAs
and CDPs. The selling commission and bidding charges payable to Registered Brokers the RTAs and CDPs will be determined on
the basis of the bidding terminal id as captured in the Bid book of BSE or NSE. Bidding charges payable to the Registered Brokers,
RTAs/CDPs on the portion for Retail Individual Bidders and Non-Institutional Bidders which are directly procured by the
Registered Broker or RTAs or CDPs and submitted to SCSB for processing, would be as follows:

Portion for Retail Individual Investors* Z[®] per valid application (plus applicable taxes)

Portion for Non-Institutional Investors* Z[®] per valid application (plus applicable taxes)
*Based on valid Bid cum Application Forms.

(7) All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate
Agreement and Cash Escrow and Sponsor Bank Agreement.

(8) The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter
banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Master Circular.

Monitoring Utilization of Funds

Since the Offer is an Offer for Sale and our Company will not receive any proceeds from the Offer, our Company is not
required to appoint a monitoring agency for the Offer.

Other confirmations

Except to the extent of any proceeds received pursuant to the sale of the Offered Shares proposed to be sold in the Offer by
the Promoter Selling Shareholder, none of our Promoters, Directors, Key Managerial Personnel, Senior Management,
members of our Promoter Group or Group Companies will receive any portion of the Offer Proceeds, and there are no
material existing or anticipated transactions in relation to utilization of the Offer Proceeds with our Promoters, Directors,
Key Managerial Personnel, Senior Management, members of our Promoter Group or Group Companies.

92



BASIS FOR OFFER PRICE

The Price Band, Floor Price and Offer Price will be determined by our Company, in consultation with the BRLMs, on the
basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis of
the quantitative and qualitative factors described below. The face value of the Equity Shares is %5 each and the Offer Price
is [®] times the face value of the Equity Shares. Bidders should also refer to “Risk Factors”, “Our Business”, “Restated
Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
on pages 22, 146, 211 and 284, respectively, to have an informed view before making an investment decision.

Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are set forth below:

End-to-End Integrated Service Model
Established Government Relationships and Diversified Revenue Streams

Established Operational Infrastructure with Pan-India and International Network, Supported by Diversified Vendor
Ecosystem and Multi-Channel Procurement Model

High Entry Barriers Supported by Execution Capabilities and Diversified Procurement Model
Diversified Industry Exposure with Strong Presence in Core Sectors

Experienced Promoters and Management Team with Strong Execution Capabilities

For details, see “Our Business - Our Strengths” beginning on page 146 of this Draft Red Herring Prospectus.

Quantitative Factors

Some of the information presented below relating to our Company is based on or derived from the Restated Financial
Information. For details, see “Restated Financial Information” on page 211.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

1.

Basic and diluted earnings per share (“EPS”)

As derived from the Restated Financial Information:

Financial Year / Period ended Basic EPS (in%) | Diluted EPS (inX) | Weight
March 31, 2025 4.54 4.54 3
March 31, 2024 2.46 2.46
March 31, 2023 1.26 1.26 1
Weighted Average 3.30 3.30 --
For the six months period ended September 30, 2025* 3.22 3.22 --

*Figures for the period is not annualised.

Notes:

i) EPS has been calculated in accordance with the Indian Accounting Standard 33 — “Earnings per share”. The face value of Equity

ii)

iii)

Shares of our Company is 5. Restated Basic earnings per equity share is computed by dividing the restated profit for the period/year
attributable to the owners of our Company by the weighted average number of shares outstanding during the period/year. Restated
Diluted earnings per equity share is computed by dividing the restated profit for the period/vear attributable to the owners of our
Company by the weighted average number of shares outstanding during the period/year and adjusted for the effects of all dilutive
potential Equity Share.

Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the period/ year adjusted
by the number of Equity Shares issued during the period/ year multiplied by the time weighting factor. The time weighting factor is
the number of days for which the specific shares are outstanding as a proportion of total number of days during the period/ year,
adjusted for bonus and sub-division of the shares from beginning of previous financial year i.e., April 1, 2022, in accordance with
Ind AS 33.

Weighted Average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x weight) for each year
divided by the total of weights
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2. Price/Earning (“P/E”) ratio in relation to the Price Band of X [e] to ¥ [e] per Equity Share:

Particulars P/E at the lower end of the | P/E at the higher end of the
Price Band (number of times)* | Price Band (number of times)*

Based on basic EPS for Fiscal 2025 as per the [e] [e]

Restated Financial Information

Based on diluted EPS for Fiscal 2025 as per the [e] [e]

Restated Financial Information

*To be computed after finalization of Price Band
3. Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company) given below in this section, the highest, lowest and industry
average P/E ratio are set forth below:

Particulars* Industry P/E (based on

diluted EPS) (¥ per share)
Highest 27.40
Lowest 8.77
Industry Composite 15.27

*A4s certified by Mundra & Co., Chartered Accountants, pursuant to their certificate dated March 30, 2026.

Notes:

i)  The industry composite has been calculated as the arithmetic average P/E of the industry peer set disclosed in this section.

it)  P/E Ratio has been computed based on the closing market price of equity shares on NSE on March 27, 2026, divided by the Diluted
EPS and is sourced from the annual reports / investor presentations or other fillings, as available, for the year ended March 31,
2025 for listed peers submitted to the stock exchanges.

4. Return on Net Worth (“RoNW”):

Financial Year/ Period ended RoNW (%) Weight
March 31, 2025 50.80 3
March 31, 2024 55.80
March 31, 2023 65.00 1
Weighted Average 54.83 --
For the six months period ended September 30, 2025* 26.48 --
*Figures for the period is not annualised.
Notes:

(i) Weighted average = Aggregate of year wise weighted Return on Net Worth divided by the aggregate of weights i.e. (Return on Net
Worth x Weight) for each year / Total of weights.

(ii) Return on Net Worth (%) = Net Profit after tax, as per the restated financials for the year divided by Net worth as per the restated
financial as at year end.

(iii) Net worth in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulation has been defined as the aggregate value of the paid-
up share capital and all reserve created out of the profits and securities premium account and debit or credit balance of profit &
loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not
written off, as per audited balance sheet, but does not include reserve created out of revaluation of assets, write-back of deprecation
and amalgamation.

5. Net asset value per Equity Share (face value of X5 each)

Restated Net Asset Value per Equity Share as per the Restated Financial Information:

Net Asset Value per Equity Share Particulars (¥ per share)
As on September 30, 2025" 12.17
As on March 31, 2025 8.95
After completion of the Offer

- At Floor Price [e]*
- At Cap Price [o]*
- At the Offer Price [e]"

* To be computed after finalization of price band.
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~Figures for the period is not annualised.

#To be determined on conclusion of the Book Building Process.

Notes:

Net Asset Value (NAV) per equity share (3) = Net Worth divided by the number of equity shares outstanding as at the end of year, as
adjusted for bonus issue of Equity Shares and Sub Division of Equity Shares from beginning of previous financial year i.e., April 1, 2022.

6. Comparison of accounting ratios with Listed Industry Peers

We believe following are our peer group which has been determined on the basis of listed public companies comparable in
the similar line of segments in which our Company operates and whose business segment in part or full may be comparable
with that of our business, however, the same may not be exactly comparable in size or business portfolio on a whole with
that of our business. Following is the comparison with our peer companies listed in India:

Name of the company Face Revenue from | EPS EPS P/E RoNW | NAV per
Value operations (Basic) | (Diluted) | (times) | (in %) | share (X
R per | Rin million) | R per | R per per share)
share) share) | share)

Our Company” 5.00 2,802.28 4.54 4.54 [e]* 50.80 8.95

Listed Peers

RK Swamy Limited 5.00 1,195.47 2.68 2.68 27.40 541 49.55

Crayons Advertising Limited 10.00 1,922.67 2.76 2.76 8.77 5.99 46.11

Graphisads Limited 10.00 1,072.68 3.21 3.21 9.64 6.43 49.96

“Revenue from operations for our Company has been derived from the Restated Financial Information

* To be determined on conclusion of the Book Building Process

Notes:

1)  All the financial information for listed industry peers mentioned above is on an audited standalone basis and sourced from the
results and audited financial statements of the relevant companies for the financial year 2024-25, as available on the websites of
the Stock Exchanges

2)  EPS of our company has been calculated in accordance with the Indian Accounting Standard 33 — “Earnings per share”. The face
value of Equity Shares of our Company is Z5. Restated Basic earnings per equity share is computed by dividing the restated profit
for the period/year attributable to the owners of our Company by the weighted average number of shares outstanding during the
period/year. Restated Diluted earnings per equity share is computed by dividing the restated profit for the period/year attributable
to the owners of our Company by the weighted average number of shares outstanding during the period/year and adjusted for the
effects of all dilutive potential Equity Share, as adjusted for bonus issue of Equity Shares and Sub Division of Equity Shares, from
beginning of previous financial year i.e., April 1, 2022.

3)  Basic and diluted EPS refers to the Basic and diluted EPS for listed industry peers sourced from the publicly available financial
results of the respective companies for the financial year 2024-2025

4)  P/E Ratio has been computed based on the closing market price on March 27, 2026 of equity shares, divided by the Basic EPS
provided under Note (3) above

5)  Net Asset Value (NAV) per equity share (%) = Net Worth divided by the number of equity shares outstanding as at the end of year,
as adjusted for bonus issue of Equity Shares and sub-division of Equity Shares.

6) P/E Ratio for our Company has been computed based on the Offer Price of T [®] per Equity Share divided by the Basic EPS for the
year March 31, 2025.

7)  Return on net worth has been computed by dividing the Profit/Loss for the year/period by the corresponding net worth as at the end
of the year/period.

8)  Net worth in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulation has been defined as the aggregate value of the
paid-up share capital and all reserve created out of the profits and securities premium account and debit or credit balance of profit
& loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure
not written off, as per audited balance sheet, but does not include reserve created out of revaluation of assets, write-back of
deprecation and amalgamation.

7. Key Performance Indicators (“KPIs”)

The table below sets forth the key performance indicators (“KPIs”) that our Company considers relevant for determining
the basis of the Offer Price. The KPIs disclosed below have historically been used by our Company to understand and
analyze its business performance, which in turn assists in evaluating the growth of the business in comparison with its peers.
Prospective bidders may refer to the KPIs mentioned below, which comprise a combination of financial and operational
metrics, to assess our performance across various business verticals and make an informed investment decision.

All the KPIs disclosed below have been approved and confirmed by a resolution of our Audit Committee dated March 30,

2026 and certified by the Mundra & Co., Chartered Accountants, Independent Chartered Accountant on behalf of the
management of our Company by way of certificate dated March 30, 2026. The management and the members of our Audit
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Committee have confirmed that the KPIs disclosed below have been identified and disclosed in accordance with the SEBI
ICDR Regulations and the Industry Standards on Key Performance Indicators (“KPIs”) Disclosures in the draft Offer
Document and Offer Document (“KPI Standards”). Further, the management and members of our Audit Committee have
verified the details of all KPIs pertaining to our Company and confirmed that the KPIs pertaining to our Company, as
disclosed below, have been identified from the selected data as defined in the KPI Standards and have been subject to
verification and certification by Mundra & Co., Chartered Accountants, Independent Chartered Accountant having firm
registration number 013023C, pursuant to certificate dated March 30, 2026, which has been included as part of the
“Material Contracts and Documents for Inspections” on page 416.

The KPIs that have been consistently used by the management to analyse, track and monitor the operational and financial
performance of our Company and were presented in the past meetings of our Board or shared with the Shareholders during
the three years preceding the date of this Draft Red Herring Prospectus, which have been consequently identified as relevant
and material KPIs and are disclosed in this “Basis for Offer Price” section.

For details of our other operating metrics disclosed elsewhere in this Draft Red Herring Prospectus, see “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 146
and 284, respectively.

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs:

a) there are certain items/ metrics which have not been disclosed in this Draft Red Herring Prospectus as these metrics
are either used for internal analysis, sensitive to the business and operations, not critical or relevant for analysis of our
financial and operational performance or subsumed within the identified KPIs or not verifiable or auditable or such
items do not convey any meaningful information to determine performance/ valuation of our Company; and

b) there are certain items/ metrics which are included in the business description in this Draft Red Herring Prospectus
which are purely operational in nature and are not considered to be performance indicators or deemed to have a bearing
on the determination of Offer Price. For details, see “Our Business” on pages 146.

We have described and defined the KPIs, as applicable, in the section “Definitions and Abbreviations” on page 1.

The presentation of these KPIs is not intended to be considered in isolation or as a substitute for the Restated Financial
Information. We use these KPIs to evaluate our financial and operating performance.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least
once in a year (or any lesser period as determined by our Board of our Company) until one year after the date of listing of
the Equity Shares on the Stock Exchanges or for such other duration as may be required under the SEBI ICDR Regulations.
The criteria for disclosing KPIs until complete utilisation of the proceeds of the Offer is not applicable given that the Offer
comprises only of offer for sale.

Set forth below are lists of our KPIs that have been used historically by our Company to understand and analyse the business
performance which in result, help us in analyzing our performance in comparison to our listed peers, and other relevant and
material KPIs of the business of our Company that have a bearing for arriving at the basis for the Offer Price:

Key Performance Indicators (“KPIs”)

Details of our KPIs as of and for the six months period ended September 30, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal
2023:

Particulars” For the period ended/ For the year ended
September 30, 2025* 2025 2024 2023

Financial KPIs

Revenue From operations (% in millions) " 1,616.04 | 2,802.28 | 2,234.44 | 1,154.88
PBT (% in millions) ?® 261.70 368.06 198.46 102.57
PAT (% in millions) ® 192.88 272.02 147.29 75.71
EBIT (% in millions) ¥ 269.03 386.63 206.18 111.92
EBIT Margin (in %) ©® 16.65 13.80 9.23 9.69
Adjusted EBITDA (% in millions) © 278.58 389.53 219.35 96.15
Adjusted EBITDA Margin (in %) 17.24 13.90 9.82 8.33
PBT Margin (in %) ® 16.19 13.13 8.88 8.88
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Particulars” For the period ended/ For the year ended
September 30, 2025* 2025 2024 2023

PAT Margin (in %) © 11.94 9.71 6.59 6.56

Return on Equity (RoE) (in %) 19 30.52 68.05 77.43 95.81

Return on Capital Employed (in %) 4V 35.66 68.07 72.61 59.05

Debt to Equity Ratio (in Times) (!? 0.04 0.06 0.08 0.63

Debt Service Coverage Ratio (in Times) (¥ 7.88 9.61 12.60 3.78

Current Ratio (in Times) (4 1.94 1.72 1.45 1.15

Operational KPIs

Number of clients served (Nos.) (¥ 126 235 195 172

Revenue from Public Sector Undertakings (B2PSU) (X 1,157.35 799.30 | 1,099.96 256.60

in millions) !

Rev(en)ue from Public Sector Undertakings (B2PSU) 71.62 28.52 49.23 22.22

(%) 17

Revenue from Government & Ministries (B2G) (R in 416.21 | 1,546.37 | 1,079.19 821.81

millions) ¥

Revenue from Government & Ministries (B2G) (%) (¥ 25.75 55.19 48.30 71.16

*Figures for period ended September 30, 2025 are not annualised

The above details have been certified by Mundra & Co., Chartered Accountants, pursuant to their certificate dated March 30, 2026 and
has been included in “Material Contracts and Documents for Inspection — Material Documents” on page 416

Notes:
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®)
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(13)

(14)
(15)

(16)

(17)

(18)
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Revenue from operation means revenue from operating activities
PBT means Profit before taxes expense
PAT represents total net profit after tax for the year.
EBIT means Earnings before interest and taxes expense, arrived at by obtaining the profit before tax for the year and adding back
finance costs.
EBIT Margin is calculated as EBIT as a percentage of revenue from operations.
Adjusted EBITDA means Earnings before interest, taxes, depreciation and amortisation expense, arrived at by obtaining the profit
before tax for the year and adding back finance costs and depreciation and amortisation expenses and adjusted by other income
Adjusted EBITDA Margin is calculated as Adjusted EBITDA as a percentage of revenue from operations.
PBT Margin is calculated as PBT as a percentage of revenue from operations.
PAT Margin is calculated as PAT as a percentage of revenue from operations.
Return on Equity (ROE) is calculated as PAT divided by average of net worth;
Return on Capital Employed (ROCE) is calculated as EBIT divided by capital employed where (i) EBIT means Earnings before
interest and taxes expense, arrived at by obtaining the profit before tax for the year and adding back finance costs and (ii) Capital
employed means Net worth + Total debt + Deferred tax liability;
Debt to Equity Ratio is defined as total debt divided by total equity. Total debt is the sum of total non-current & current borrowings;
total equity means sum of equity share capital and other equity;
Debt Service Coverage Ratio is calculated as earning before interest and tax expenses as divided by finance cost and principal
repayments.
Current Ratio is calculated by dividing total current assets by total current liability.
“Number of clients served” represents the total number of distinct customers to whom services were rendered by our Company
during the relevant period.
“Revenue from Public Sector Undertakings (B2PSU)” represents revenue derived from contracts executed with public sector
undertakings, including central and state government-owned enterprises. Classification of such customers is based on the nature
of ownership and management control.
“Revenue from Public Sector Undertakings (B2PSU) (%) is calculated as revenue from Public Sector Undertakings divided by
revenue from operations for the relevant period.
“Revenue from Government & Ministries (B2G)” represents revenue derived from contracts executed directly with central and
state government ministries, departments and other governmental authorities.
“Revenue from Government & Ministries (B2G) (%) is calculated as revenue from Government & Ministries divided by revenue
from operations for the relevant period.

Explanation of KPIs

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set forth below:

KPI

Explanation for the KPI

Revenue from Operations

Revenue from Operations is used to assess the overall financial performance of the
Company and size of the business.

PBT

Profit before Tax is an indicator of the profitability and financial performance of the
business before tax expenses
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KPI Explanation for the KPI

PAT Profit After Tax is an indicator of the overall profitability and financial performance of
the business

EBIT Earnings Before Interest and Taxes (EBIT), indicates our operating profitability from core
business activities, excluding the financial impact of interest expenses and income taxes

EBIT Margin EBIT margin indicating how efficiently we generates profit from our core business activity
before accounting for interest and taxes

Adjusted EBITDA Earnings before Interest, Taxes and Depreciation and Amortizations (EBITDA) helps
compare core operational efficiency by stripping out Other Income, Depreciation,
amortization and Finance costs from the profits before tax.

Adjusted EBITDA Margin | EBITDA Margin is an indicator of the operational profitability and financial performance
of our business.

PBT Margin Profit before Tax Margin is an indicator of the profitability and financial performance of
the business before tax expenses

PAT Margin Profit after Tax Margin is an indicator of the overall profitability and financial
performance of our business.

ROE Return on Equity (RoE) provides how efficiently our Company generates profits from
shareholder’s funds.

ROCE Return on Capital Employed (ROCE) provides how efficiently our Company generates
earnings from the capital employed in the business.

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

Debt Service Coverage | The debt service coverage ratio is a debt service and profitability ratio used to determine

Ratio how easily a company can pay interest and principal on its outstanding debt.

Current Ratio

It shows management how business can maximize the current assets on its Balance Sheet
to satisfy its current debt and other payables

Number of clients served

Number of clients served represents the total number of distinct customers to whom

(Nos.) services were rendered by our Company during the relevant period.
Revenue from  Public | Revenue from Public Sector Undertakings (B2PSU) represents revenue derived from
Sector Undertakings | contracts executed with public sector undertakings, including central and state

(B2PSU) (% in millions)

government-owned enterprises. Classification of such customers is based on the nature of
ownership and management control.

Revenue from  Public
Sector Undertakings
(B2PSU) (%)

Revenue from Public Sector Undertakings (B2PSU) (%) is calculated as revenue from
Public Sector Undertakings divided by revenue from operations for the relevant period.

Revenue from Government
& Ministries (B2G) (R in
millions)

Revenue from Government & Ministries (B2G) represents revenue derived from contracts
executed directly with central and state government ministries, departments and other
governmental authorities.

Revenue from Government
& Ministries (B2G) (%)

Revenue from Government & Ministries (B2G) (%) is calculated as revenue from
Government & Ministries divided by revenue from operations for the relevant period.

Explanation of the historic use of the Key Performance Indicators by our Company to analyse, track or monitor the
operational and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to review and
assess our performance. The presentation of these KPIs is not intended to be considered in isolation or as a substitute for
the Restated Financial Information. These KPIs may not be defined under Ind AS and are not presented in accordance with
Ind AS and hence, should not be considered in isolation or construed as an alternative to Ind AS measures of performance
or as an indicator of our performance, liquidity, profitability or results of operations. These KPIs have limitations as
analytical tools. Further, these KPIs may differ from the similar information used by other companies and hence their
comparability may be limited. Therefore, these metrics should not be considered in isolation or construed as an alternative
to Ind AS measures of performance or as an indicator of our operating performance, liquidity, profitability or results of
operation. Although these KPIs are not a measure of performance calculated in accordance with applicable accounting
standards, KPIs provides an additional tool for investors to use in evaluating our ongoing operating results and trends.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or operational
metric to evaluate our business. For further details please see “Risk Factors — Certain non-GAAP financial measures
relating to our operations and financial performance have been included in this Draft Red Herring Prospectus. These non-
GAAP financial measures are not measures of operating performance or liquidity defined by Ind AS and may vary from
any standard methodology that is applicable across the industry we operate” on page 45.

98



8. Comparisons of KPIs with our peers listed in India

Set forth below is a comparison of our KPIs with our peer group companies listed in India and operating in the same industry
as our Company, whose business profile is comparable to our business in terms of our size, scale and our business model:

For the six months period ended September 30, 2025:

Particulars* Expressions RK Swamy | Crayons Graphisads
360  Services | Limited” Advertising Limited”
India Limited " Limited*
Financial Metrics
Revenue From operations (% in millions) 1,616.04 627.39 1,130.26 350.88
PBT (% in millions) ?® 261.70 96.88 43.61 12.98
PAT (% in millions) ® 192.88 77.77 32.00 8.68
EBIT (% in millions) ¥ 269.03 114.97 47.10 21.77
EBIT Margin (in %) ©® 16.65 18.32 4.17 6.20
Adjusted EBITDA (% in millions) © 278.58 29.27 24.94 19.67
Adjusted EBITDA Margin (in %) " 17.24 4.67 2.21 5.61
PBT Margin (in %) ® 16.19 15.44 3.86 3.70
PAT Margin (in %) © 11.94 12.40 2.83 2.47
Return on Equity (RoE) (in %) 19 30.52 3.11 2.80 0.95
Return on Capital Employed (in %) ¢ 35.66 423 3.57 1.94
Debt to Equity Ratio (in Times) 1 0.04 0.09 0.14 0.22
Debt Service Coverage Ratio (in Times) 19 7.88 6.36 13.48 2.48
Current Ratio (in Times) (!4 1.94 2.05 1.89 2.59

*A4s certified by Mundra & Co., Chartered Accountants, pursuant to their certificate dated March 30, 2026.Note:

“Financial information of our Company has been derived from the Restated Financial Information

*For peer group entities, all the financial information mentioned above is on a standalone basis and is sourced from the unaudited limited
reviewed financial statements for the Six months period ended September 30, 2025, submitted to the stock exchanges.

Financial Year ended March 31, 2025:

Particulars* Expressions RK Swamy | Crayons Graphisads
360  Services | Limited” Advertising Limited?
India Limited” Limited”
Financial Metrics
Revenue From operations (Z in millions) (" 2,802.28 1,195.47 1,922.67 1,072.68
PBT (% in millions) ?® 368.06 167.54 92.36 69.13
PAT (% in millions) ® 272.02 135.31 67.53 58.67
EBIT (% in millions) @ 386.63 198.93 100.45 80.07
EBIT Margin (in %) © 13.80 16.64 5.22 7.46
Adjusted EBITDA (% in millions) © 389.53 100.83 70.00 43.64
Adjusted EBITDA Margin (in %) @ 13.90 843 3.64 407
PBT Margin (in %) ® 13.13 14.01 4.80 6.44
PAT Margin (in %) © 9.71 11.32 3.51 5.47
Return on Equity (RoE) (in %) ¢ 68.05 5.45 6.18 6.39
Return on Capital Employed (in %) (D 68.07 7.23 8.51 7.26
Debt to Equity Ratio (in Times) (¥ 0.06 0.10 0.05 0.21
Debt Service Coverage Ratio (in Times) 3 9.61 6.34 12.42 7.32
Current Ratio (in Times) (4 1.72 2.02 2.02 2.43

*4s certified by Mundra & Co., Chartered Accountants, pursuant to their certificate dated March 30, 2026.

~Financial information of our Company has been derived from the Restated Financial Information

#For peer group entities, all the financial information mentioned above is on a standalone basis and is sourced from the audited annual

financial statements.
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Financial Year ended March 31, 2024:

Particulars* Expressions RK Swamy | Crayons Graphisads
360  Services | Limited” Advertising Limited”
India Limited” Limited”
Financial Metrics
Revenue From operations (% in millions) 2,234.44 1,621.36 2,015.49 782.19
PBT (% in millions) @ 198.46 354.71 227.65 53.79
PAT (% in millions) ® 147.29 265.06 169.03 27.83
EBIT (% in millions) @ 206.18 429.80 236.83 79.27
EBIT Margin (in %) 9.23 26.51 11.75 10.13
Adjusted EBITDA (% in millions) © 219.35 456.67 205.71 81.71
Adjusted EBITDA Margin (in %) ©) 9.82 28.17 10.21 10.45
PBT Margin (in %) ® 8.88 21.88 11.29 6.88
PAT Margin (in %) @ 6.59 16.35 8.39 3.56
Return on Equity (RoE) (in %) 19 77.43 17.07 21.16 4.34
Return on Capital Employed (in %) 1" 72.61 15.42 21.38 7.86
Debt to Equity Ratio (in Times) (!? 0.08 0.13 0.05 0.09
Debt Service Coverage Ratio (in Times) ('¥ 12.60 5.72 25.78 3.11
Current Ratio (in Times) (4 1.45 1.92 2.15 3.74

*A4s certified by Mundra & Co., Chartered Accountants, pursuant to their certificate dated March 30, 2026.

~Financial information of our Company has been derived from the Restated Financial Information

#For peer group entities, all the financial information mentioned above is on a standalone basis and is sourced from the audited annual

financial statements.

Financial Year ended March 31, 2023:

Particulars* Expressions RK Swamy | Crayons Graphisads
360  Services | Limited” Advertising Limited”
India Limited” Limited”
Financial Metrics
Revenue From operations (% in millions) " 1,154.88 1,440.53 2,756.85 670.61
PBT (% in millions) @ 102.57 287.71 225.15 50.77
PAT (% in millions) ® 75.71 21545 165.93 33.20
EBIT (% in millions) ¥ 111.92 341.89 233.05 73.96
EBIT Margin (in %) © 9.69 23.73 8.45 11.03
Adjusted EBITDA (% in millions) © 96.15 350.79 189.46 77.87
Adjusted EBITDA Margin (in %) 8.33 24.35 6.87 11.61
PBT Margin (in %) ® 8.88 19.97 8.17 7.57
PAT Margin (in %) © 6.56 14.96 6.02 4.95
Return on Equity (RoE) (in %) (0 95.81 40.02 36.44 9.40
Return on Capital Employed (in %) (D 59.05 32.61 35.95 11.44
Debt to Equity Ratio (in Times) (!? 0.63 0.65 0.21 0.78
Debt Service Coverage Ratio (in Times) (3 3.78 6.31 29.48 3.19
Current Ratio (in Times) (4 1.15 0.80 1.46 1.72

*4s certified by Mundra & Co., Chartered Accountants, pursuant to their certificate dated March 30, 2026.

~Financial information of our Company has been derived from the Restated Financial Information

*For peer group entities, all the financial information mentioned above is on a standalone basis and is sourced from the audited annual

financial statements.
Notes:

1) Revenue from operation means revenue from operating activities

2)  PBT means Profit before taxes expense

3)  PAT represents total net profit after tax for the year.

4)  EBIT means Earnings before interest and taxes expense, arrived at by obtaining the profit before tax for the year and adding back

finance costs.

5)  EBIT Margin is calculated as EBIT as a percentage of revenue from operations.
6)  Adjusted EBITDA means Earnings before interest, taxes, depreciation and amortisation expense, arrived at by obtaining the profit
before tax for the year and adding back finance costs and depreciation and amortisation expenses and adjusted by other income

100



7)  Adjusted EBITDA Margin is calculated as Adjusted EBITDA as a percentage of revenue from operations.

8)  PBT Margin is calculated as PBT as a percentage of revenue from operations.

9)  PAT Margin is calculated as PAT as a percentage of revenue from operations.

10) Return on Equity (ROE) is calculated as PAT divided by average of net worth;

11) Return on Capital Employed (ROCE) is calculated as EBIT divided by capital employed where (i) EBIT means Earnings before
interest and taxes expense, arrived at by obtaining the profit before tax for the year and adding back finance costs and (ii) Capital
employed means Net worth + Total debt + Deferred tax liability;

12) Debt to Equity Ratio is defined as total debt divided by total equity. Total debt is the sum of total non-current & current borrowings;
total equity means sum of equity share capital and other equity;

13) Debt Service Coverage Ratio is calculated as earning before interest and tax expenses as divided by finance cost and principal
repayments.

14) Current Ratio is calculated by dividing total current assets by total current liability.

9. Comparison of KPIs based on additions or dispositions to our business

Our Company has not made any material additions or dispositions to our business during the six-month period ended
September 30, 2025 and Fiscals 2025, 2024 and 2023. For further information see “Management Discussion and Analysis
of Financial Condition and Results of Operations” on page 284.

10. Weighted Average cost of acquisition
A. The price per share of our Company based on the primary/ new issue of shares (equity/ convertible securities

There have been no primary issuances of Equity Shares or any convertible securities (excluding issuance of Equity Shares
pursuant to bonus issue) during the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance
is equal to or more than 5% of the paid-up share capital of our Company (calculated based on the pre-Offer capital before
such transaction(s) and excluding employee stock options granted but not vested) in a single transaction or multiple
transactions combined together over a span of rolling 30 days (“Primary Issuances”).

B. The price per share of our Company based on secondary sale/ acquisitions of shares (equity /convertible
securities)

There have been no secondary sales/ acquisitions of Equity Shares or any convertible securities, where the Promoter,
Promoter Group, Promoter Selling Shareholder or Shareholder(s) having the right to nominate Director(s) on our Board are
a party to the transaction (excluding gifts), during the 18 months preceding the date of this Draft Red Herring Prospectus,
where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company
(calculated based on the pre-Offer capital before such transaction/s and excluding employee stock options granted but not
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days (“Secondary
Transactions™).

C. If there are no such transactions to report under (A) and (B) above, the following are the details of the price per
share of the Company basis the last five primary or secondary transactions (secondary transactions where the
Promoters, members of the Promoter Group, Promoter Selling Shareholder or other Shareholder(s) having the
right to nominate director(s) on the Board, are a party to the transaction), not older than three years prior to
the date of this Draft Red Herring Prospectus irrespective of the size of transactions

Primary transactions:

Date of | Number of Face value | Offer price | Nature of | Nature of Total
Allotment equity shares | per equity | per equity allotment consideration | consideration
allotted share %) share ) (% in million)
July 28,2025 29,707,800 10.00 NA Bonus Issue (In a | Other than Nil
ratio of 134:1) Cash

Pursuant to a resolution passed by our Board and Shareholders on August 06, 2025 and August 08, 2025, respectively,
our Company sub-divided the face value of its equity shares from Z10 each to 5 each. Accordingly, the authorized share
capital of our Company was sub-divided from 30,000,000 equity shares of X10 each to 60,000,000 Equity Shares of %5
each. Consequently, the paid-up capital of our Company was sub-divided from 29,929,500 Equity Shares of 210 each
into 59,859,000 Equity Shares of %5 each.

Total | 59,415,600 | - - - | - Nil
Weighted Average Cost of Acquisition based on Primary Transactions (Total Consideration/ Nil
Number of Equity Shares) (In 3)*
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Secondary transactions:

Date of | Details of | Details of | Nature of Number | Face value | Acquisition/ | Nature of | Total

transfer | transferor | transferee | Transaction | of per equity | transfer Consider Consider
Equity share () price  per | ation ation
Shares equity share (4 in

® Amount)

January | Mohit Parshuram | Secondary 10 10.00 10.00 | Cash 100.00

16,2024 | Gupta” Singh Transfer

January | Mohit Kashish Secondary 10 10.00 10.00 | Cash 100.00

16,2024 | Gupta” Sandeep Transfer

Chawla

January | Mohit Sukdev Secondary 10 10.00 10.00 | Cash 100.00

16,2024 | Gupta” Dhara Transfer

Total - - - 30 - - - 300.00

Weighted Average Cost of Acquisition based Secondary Transactions (Total Consideration/ Number 10.00

of Equity Shares) (In )*

*lso, a Promoter Selling Shareholder

D. Based on the above transactions, below are the details of the weighted average cost of acquisition, as compared

to the Floor Price and the Cap Price:

The Floor Price is [@] times and the Cap Price is [®] times the weighted average cost of acquisition based on Primary
Issuances and Secondary Transactions as disclosed below:

Past transactions

Weighted average cost
of acquisition per
Equity Share (3)*

No. of times

Floor Price (i.e., X

[eD*

No. of times at
Cap Price (i.e., X
[e])*

at

A. Primary Issuances:

Weighted average cost of acquisition for last 18
months for primary/new issue of shares
(equity/convertible securities), excluding shares
issued under an employee stock option
plan/employee stock option scheme and issuance
of bonus shares, during the 18 months preceding
the date of filing of this Daft Red Herring
Prospectus, where such issuance is equal to or
more than 5% of the fully diluted paid-up share
capital of the Company (calculated based on the
pre-Offer capital before such transaction(s) and
excluding employee stock options granted but not
vested), in a single transaction or multiple
transactions combined together over a span of
rolling 30 days.

NA

[®] times

[®] times

B. Secondary Transactions:

Secondary Transactions Weighted average cost of
acquisition for last 18 months for secondary
sale/acquisition of shares (equity/convertible
securities), where promoter/promoter group
entities or shareholder(s) having the right to
nominate director(s) in the Board are a party to the
transaction (excluding gifts), during the 18 months
preceding the date of filing of this Draft Red
Herring Prospectus, where either acquisition or
sale equal to or more than 5% of the fully diluted
paid-up share capital of the Company (calculated
based on the pre-Offer capital before such
transaction(s) and excluding employee stock
options granted but not vested), in a single

NA

[®] times

[e] times
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Past transactions Weighted average cost | No. of times at | No. of times at
of acquisition per | Floor Price (i.e.,X | Cap Price (i.e., ¥
Equity Share (3)* [eD* [e])*

transaction or multiple transactions combined
together over a span of rolling 30 days.

Since there were no primary transactions or secondary transactions of equity shares of our Company during the 18
months preceding the date of filing of this Draft Red Herring Prospectus, the information has been disclosed for price
per share of our Company based on the last five primary or secondary transactions (secondary transactions where our
Promoters / the members of the Promoter Group, or other Shareholders of our Company with rights to nominate directors
on our Board are a party to the transaction), not older than three years prior to the date of this Draft Red Herring
Prospectus irrespective of the size of the transaction

Based on Primary Issuances Nil [®] times [e] times
Based on Secondary Transactions 10.00 [®] times [e] times

#ds certified by Mundra & Co., Chartered Accountants, by way of their certificate dated March 30, 2026.
*Details have been left intentionally blank as the Floor Price and Cap Price are not available as on date of this Draft Red Herring
Prospectus. To be updated at the Prospectus stage.

E. The Offer Price is [®]* times of the face value of the Equity Shares

The Offer Price of X [#]* has been determined by our Company, in consultation with the BRLMs, and is justified in view
of the above qualitative and quantitative parameters.

*To be included on finalisation of Price Band

11. Explanation for the Offer Price/Cap Price, being [e] times of WACA of primary issuances/ secondary
transactions of Equity Shares (as disclosed above) in view of the external factors which may have influenced the
pricing of the Offer.

[o]*

*To be included on finalisation of Price Band

Investors should read the above-mentioned information along with “Risk Factors”, “Our Business”, “Financial
Information — Restated Financial Statements” and “Management’s Discussion and Analysis of Financial Condition and

Results of Operations” on pages 22, 146, 211 and 284, respectively of this Draft Red Herring Prospectus to have a more
informed view.

The trading price of the Equity Shares could decline due to the factors mentioned in the section titled “Risk Factors”
beginning on page 22 of this Draft Red Herring Prospectus and you may lose all or part of your investments.
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To,

STATEMENT OF POSSIBLE TAX BENEFITS

The Board of Directors

Expression 360 Services India Limited

(Formerly Known as Expression 360 Services India Private Limited)
203/1, A. J. C. Bose Road, Circus Avenue,

Kolkata - 700017, West Bengal, India.

Sub: Statement of possible special tax benefits available to Expression 360 Services India Limited (Formerly Known
as Expression 360 Services India Private Limited) and its shareholders, prepared in accordance with the
requirements under Schedule VI (Part A)(9)(L) of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 as amended (“SEBI ICDR Regulations”)

1.

We, Mundra & Co., Chartered Accountants, (“we”, “us”, or “our” or “the firm”), the Independent Chartered
Accountants of Expression 360 Services India Limited (Formerly Known as Expression 360 Services India Private
Limited) (the “Company”) hereby confirm the Annexure I prepared by the Company, which provides the possible
special tax benefits under Income-tax Act, 1961 the Income-tax Rules, 1962, circulars and notifications issued thereon,
as amended by the Finance Act, 2025 as applicable to the assessment year 2026-27 relevant to the financial year 2025-
26, and The Central Goods and Service Tax Act 2017, the Integrated Goods and Service Tax Act, 2017 and the
applicable State/ Union Territory Goods and Services Tax Act, 2017, the Customs Act, 1962 and the Customs Tariff
Act, 1975 as amended by the Finance Act 2025, applicable for Financial Year 2025-26, Foreign Trade (Development
and Regulation) Act, 1992 (read with Foreign Trade Policy 2023) as amended from time to time (“collectively referred
to as Taxation Laws”), presently in force and available to the Company and its shareholders. Several of these benefits
are dependent on the Company and its shareholders, as the case may be, fulfilling the conditions prescribed under the
relevant provisions of the Taxation Laws. Hence, the ability of the Company and its shareholders to derive the special
tax benefits is dependent upon their fulfilling such conditions, which based on business imperatives the Company and
its shareholders face in the future, the Company and its shareholders may or may not choose to fulfil.

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI ICDR
Regulations. While the term ‘possible special tax benefits’ has not been defined under the SEBI ICDR Regulations, it
is assumed that with respect to possible special tax benefits available to the Company and its shareholders and the same
would include those benefits as enumerated in the statement. Any benefits under the Taxation Laws other than those
specified in the statement are considered to be general tax benefits and therefore not covered within the ambit of this
statement. Further, any benefits available under any other laws within or outside India, except for those specifically
mentioned in the Statement, have not been examined and covered by this statement.

Our views are based on the existing provisions of law and it’s interpretation, which are subject to change from time to
time. We do not assume responsibility to update the views consequent to such changes.

The benefits discussed in the Statement cover the possible special tax benefits available to the Company and its
shareholders and do not cover any general tax benefits available to them.

In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits available
under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the non-
resident has fiscal domicile.

The benefits stated in the enclosed Annexure I are not exhaustive and the preparation of the contents stated is the
responsibility of the Company’s management. We are informed that this Annexure I is only intended to provide general
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view
of the distinct nature of the tax consequences and the changing tax laws, each investor is advised to consult their own
tax consultant with respect to the specific tax implications arising out of their participation in the issue and we shall in
no way be liable or responsible to any shareholder or subscriber for placing reliance upon the contents of this statement.
Also, any tax information included in this written communication was not intended or written to be used, and it cannot
be used by the Company or the investor, for the purpose of avoiding any penalties that may be imposed by any
regulatory, governmental taxing authority or agency.

We conducted our examination in accordance with the “Guidance Note on Reports or Certificates for Special Purposes
(Revised 2016)” (the “Guidance Note”) issued by the Institute of Chartered Accountants of India. The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of Chartered
Accounts of India.
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8.  We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Information and Other Assurance and
Related Services Engagements.

9. We do not express any opinion or provide any assurance whether:
e The Company and its shareholders will continue to obtain these benefits in future.
e The conditions prescribed for availing the benefits have been/would be met.
e  The revenue authorities/courts will concur with the views expressed herein.

10. The Statement is based on information, explanations and representations obtained from the Company and on the basis
of our understanding of the business activities and operations of the Company. We have relied upon the information
and documents of the Company being true, correct, and complete and have not audited or tested them. Our view, under
no circumstances, is to be considered as an audit opinion under any regulation or law. No assurance is given that the
revenue authorities/ courts will concur with the views expressed herein. Our Firm or any of partners or affiliates, shall
not be responsible for any loss, penalties, surcharges, interest or additional tax or any tax or non-tax, monetary or non-
monetary, effects or liabilities (consequential, indirect, punitive or incidental) before any authority / otherwise within
or outside India arising from the supply of incorrect or incomplete information by the Company.

11. This Statement is addressed to Board of Directors and issued at specific request of the Company. The enclosed
Annexure I to this Statement is intended solely for your information and for inclusion in the Draft red herring
prospectus and any other material in connection with the proposed initial public offering of equity shares of the
Company, and is not to be used, referred to or distributed for any other purpose without our prior written consent.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any other person
to whom this statement is shown or into whose hands it may come without our prior consent in writing. Any subsequent
amendment / modification to provisions of the applicable laws may have an impact on the views contained in our
statement. While reasonable care has been taken in the preparation of this statement, we accept no responsibility for
any errors or omissions therein or for any loss sustained by any person who relies on it.

For Mundra & Co., Chartered Accountants
Firm Registration Number: 013023C

CA. Nitin Khandelwal
Membership Number: 414387
UDIN: 26414387BVBNRA9462
Place: Jaipur

Date: March 30, 2026
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Annexure I

Statement of special tax benefits available to Expression 360 Services India Limited (Formerly Known as Expression
360 Services India Private Limited) (“the Company”) and its Shareholders

Direct Taxation

This statement of possible special direct tax benefits available to the Company and its shareholders under the direct tax law
in force in India. This statement is required as per paragraph (9)(L) of Part A of Schedule VI of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended (“SEBI ICDR
Regulations™). This statement is as per the Income-tax Act, 1961 as amended by the Finance Act, 2025 read with the
relevant rules, circulars and notifications applicable for the Financial Year 2025-26 relevant to the Assessment Year 2026-
27, presently in force.

1. Special Income tax benefits available to the Company in India under the Income-tax Act, 1961 (‘Act’)

e Section 115BAA of the Act, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that domestic
company can opt for a corporate tax rate of 22% (plus applicable surcharge and education cess) for the financial
year 2019-20 onwards, provided the total income of the company is computed without claiming certain specified
incentives/deductions/exemptions or set-off of losses and depreciation provided under clause (ii) and clause (iii)
of sub-section (2) of section 115BAA of the Act and claiming depreciation determined in the prescribed manner.
In case a company opts for paying tax as per section 115BAA, provisions of section 115JB, i.e., Minimum
Alternate Tax (‘MAT’) would not be applicable on exercise of the option under section 115BAA, as specified
under sub-section (5A) of Section 115JB of the Act, and unutilized MAT credit will not be available for set-off.
The option needs to be exercised on or before the due date of filing the tax return. Option once exercised, cannot
be subsequently withdrawn for the same or any other tax year.

e The Company has evaluated and decided to opt for the lower corporate tax rate of 22 percent (plus applicable
surcharge and cess) with effect from the Financial Year 2019-20 relevant to the Assessment Year 2020-21 under
section 115BAA of the Act. Such option has been exercised by the Company while filing its return for the Financial
Year 2019-20 relevant to the Assessment Year 2020-21 within the due date prescribed under sub-section (1) of
section 139 of the Act. Since the Company has opted for lower corporate tax rate, MAT tax credit (if any) is no
longer available for setoff or carry forward in future years.

e Subject to the fulfilment of prescribed conditions, for the year, the Company is entitled to claim deduction under
section 80JJAA of the Act with respect to an amount equal to 30% of additional employee cost (relating to
specified category of employees) incurred in the course of business in the previous year, for three assessment years
including the assessment year relevant to the previous year in which such employment is provided. Further, where
the Company wishes to claim tax benefit, it shall obtain necessary certification from Chartered Accountant on
fulfilment of the conditions under the extant provisions of the Act.

e As per the provisions of Section 80M of the Act, dividend received by the Company from any other domestic
company, or foreign company shall be eligible for deduction while computing its total income for the relevant
year. The amount of such deduction would be restricted to the amount of dividend distributed by the Company to
its shareholders on or before one month prior to due date of filing of its Income-tax return for the relevant year.
Since the Company has no investments in domestic companies, it cannot avail benefit under Section 80M of the
Act.

2. Special direct tax benefits available to the Shareholders of Company under the Act

e Apart from the tax benefits available to each class of shareholders as such, there are no special tax benefits
available to the shareholders of the Company under the direct tax law identified supra.
Note:

1. This Statement covers only certain relevant direct tax law benefits and does not cover any other benefit under any other
law.

2. These tax benefits are dependent on the Company fulfilling the conditions prescribed under the relevant provisions of

the Indian direct tax regulation. Hence, the ability of the Company to derive the tax benefits is dependent upon fulfilling
such conditions, which based on the business imperatives the Company may or may not choose to fulfil.
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3. The tax benefits discussed in the Statement are not exhaustive and is only intended to provide general information to
the investors and hence, is neither designed nor intended to be a substitute for professional tax advice. In view of the
individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own
tax consultant with respect to the specific tax implications arising out of their participation in the Offer.

4. The Statement is prepared on the basis of information available with the management of the Company and there is no
assurance that:

a) the Company or its shareholders will continue to obtain these benefits in future;
b) the conditions prescribed for availing the benefits have been/ would be met with; and
c) the revenue authorities/courts will concur with the view expressed herein.

Indirect Taxation

This statement of special indirect tax benefits is required as per paragraph (9)(L) of Part A of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.

Outlined below are the tax benefits available to the Company and its shareholders under the Indirect tax laws in force in
India. This Statement is as per the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act,
2017 and applicable State Goods and Services Tax Act, 2017 / the respective Union Territory Goods and Services Tax Act,
2017 and the Goods and Services Tax (Compensation to States) Act, 2017 (the “GST Acts”), the Customs Act, 1962 (the
“Customs Act”) and the Customs Tariff Act, 1975 (the “Tariff Act”), as amended by the Finance Act, 2024 & Finance
(No.2) Act, 2024 read with the relevant rules, notifications and circulars issued there under, applicable for the Financial
Year 2025-26, and Foreign Trade Policy, 2023, presently in force in India.

1. Special tax benefits available to the Company

(i) The Company has ten active GSTINs operating in the state of (i) West Bengal; (ii) Maharashtra; (iii) New Delhi;
(iv) Assam; (v) Bihar; (vi) Odisha; and (vii) Tamil Nadu.

(i1) The Company is eligible to avail the benefit of Input Tax Credit (ITC) on the GST paid on procurements subject
to fulfilment of prescribed conditions under the GST Laws.

(iii) The Company is eligible to avail the benefit of refund of taxes paid under GST if they have any exports in the
future, subject to fulfilment of prescribed conditions under the GST Laws.

2. Special Indirect Tax Benefits available to the Company under Indian Customs Act,1962 & the Foreign Trade
Policy

(1) The Company is eligible to avail benefit of ITC on IGST paid on imports, subject to fulfilment of prescribed
conditions under the GST Laws

(i) The Company is eligible for export benefits under FTP if they have any exports in future, subject to fulfilment
of prescribed conditions under the GST Laws.

3. Special Tax Benefits available to the Shareholders of the Company

(1)  The shareholders of the Company are not required to discharge any GST on transaction in securities of the
Company. Securities are excluded from the definition of Goods as defined u/s 2(52) of the Central Goods and
Services Tax Act, 2017 as well from the definition of Services as defined u/s 2(102) of the Central Goods and
Services Tax Act, 2017.

Apart from above, the shareholders of the Company are not eligible to special tax benefits under the provisions of the
Customs Tariff Act, 1975 and / or Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act,
2017, respective Union Territory Goods and Services Tax Act, 2017 respective State Goods and Services Tax Act, 2017,
including the relevant rules, notifications and circulars issued there under as amended by the Finance Act 2025 read with
the relevant rules, circulars and notifications applicable for the Financial Year 2025-26 and Foreign Trade Policy, 2023,
presently in force in India.

Note:

1. This Statement covers only certain relevant indirect tax law benefits and does not cover any other benefit under
any other law.
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These tax benefits are dependent on the Company fulfilling the conditions prescribed under the relevant provisions
of the Indian indirect tax regulation. Hence, the ability of the Company to derive the tax benefits is dependent
upon fulfilling such conditions, which based on the business imperatives the Company may or may not choose to
fulfil.

The tax benefits discussed in the Statement are not exhaustive and is only intended to provide general information
to the investors and hence, is neither designed nor intended to be a substitute for professional tax advice. In view
of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his
or her own tax consultant with respect to the specific tax implications arising out of their participation in the Offer.

The Statement is prepared on the basis of information available with the management of the Company and there
is no assurance that:

a. the Company or its shareholders will continue to obtain these benefits in future;
b. the conditions prescribed for availing the benefits have been/ would be met with; and

c. the revenue authorities/courts will concur with the view expressed herein

The above views are based on the existing provisions of laws and its interpretation, which are subject to change
from time to time. We do not assume responsibility to update the views consequent to such changes.
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SECTION IV - ABOUT THE COMPANY

INDUSTRY OVERVIEW
1. ECONOMIC OUTLOOK
1.1. Global Economy
Global economic growth is expected to sustain at ~3% in the near term
Global growth forecasts are expected to remain resilient in CY26 and CY27 at 3.3% and 3.2%, respectively. Tighter and
changing trade policies are slowing momentum, but this is offset by strong technology and Al investment, supportive fiscal
and monetary settings, and resilient private-sector adjustment.
Key downside risks are weaker-than-expected Al-related investment, renewed trade or geopolitical tensions, and higher
public debt, which could raise long-term interest rates and tighten financial conditions. Central banks' priority will be to

adjust policies, while smart fiscal planning and reforms are key to handling debt and reducing global inequalities.

Chart 1: Global Growth Outlook Projections (Real GDP, Y-0-Y change in %)
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Source: IMF — World Economic Outlook, January 2026, Notes: E-Estimate, P-Projections

Table 1: GDP growth trend comparison - India v/s Other Economies (Real GDP, Y-0-Y change in %)

e Real GDP (Y-0-Y change in %)
CY20 | CY21 | CY22 | CY23 | CY24 | CY25E | CY26P | CY27P | CY28P | CY29P | CY30P

India -5.8 9.7 7.6 9.2 6.5 7.3 6.4 6.4 6.5 6.5 6.5
China 23 8.6 3.1 5.4 5.0 5.0 4.5 4.0 4.0 3.7 3.4
Indonesia -2.1 3.7 53 5.0 5.0 5.0 5.1 5.1 5.0 5.1 5.1
Saudi Arabia -3.8 6.5 12.0 0.5 2.0 43 4.5 3.6 3.3 3.3 33
Middle East -23 4.7 6.4 2.6 2.6 3.7 3.9 4.0 3.7 3.7 3.7
karlrtli:rica -6.9 7.4 4.3 24 2.4 24 22 2.7 2.7 2.8 2.6
Brazil -3.3 4.8 3.0 32 3.4 2.5 1.6 2.3 2.3 2.4 2.5
Euro Area -6.0 6.4 3.6 0.4 0.9 1.4 1.3 1.4 1.3 1.2 1.1
United States -2.1 6.2 2.5 2.9 2.8 2.1 24 2.0 2.1 1.9 1.8

Source: IMF- World Economic Outlook Database (January 2026)
Note: E-Estimate, P- Projections; India's fiscal year (FY) aligns with the IMF's calendar year (CY). For instance, FY24 corresponds to
Cr23.
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1.2. Economic Overview
1.2.1 GDP Growth and Outlook
Resilience to External Shocks Remains Critical for Near-Term Outlook

India’s economy continues to show rapid growth. For FY26, GDP is expected to grow by 7.4%, supported by rising rural
demand, better job opportunities, and active business conditions.

In FY25, provisional estimates show a growth of 6.5% (Rs 187.97 trillion), led by robust performance in manufacturing,
construction, and financial services. Consumer spending rose by 7.6%, and government spending increased by 3.8%, both
contributing to the overall growth. In FY24, India’s GDP grew by 9.2% (Rs 176.5 trillion), the highest in over a decade
(excluding the pandemic year).

Chart 2: Trend in Real Indian GDP growth rate
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GDP Growth Outlook (December 2025)

FY26 GDP Outlook: The RBI projects the outlook for Q4FY26 at 6.5%, followed by 6.7% in Q1FY27. This is mainly
driven by the industrial and services sectors. The upward trajectory of growth is also due to income tax and goods and
services tax (GST) rationalisation, softer crude oil prices, an increase in government capital expenditure, and facilitative
monetary and financial conditions, and lower inflation rates.

However, risks from prolonged geopolitical tensions, global trade disruptions, and weather-related uncertainties remain.
Taking these into account, the RBI has reaffirmed its growth projections.

Table 2: RBI's GDP Growth Outlook (Y-0-Y %)
Q3FY26P Q4FY26P Q1FY27P Q2FY27P
7.0% 6.5% 6.7% 6.8%

1.2.2 India’s GDP Per Capita

India's per capita GDP has shown a consistent upward trend over the past decade, reflecting steady economic growth. Rising
per capita income, driven by robust economic development, enhances consumer confidence and discretionary spending,
reflecting a higher standard of living and overall prosperity. From FY 19 to FY25 (according to estimates), per capita GDP
increased from Rs 142,424 to Rs 234,859, with an average annual growth rate of around 9.0%. In FY26, the growth is
expected to be around 7.0% at Rs 251,393.

Key drivers of this growth include structural reforms, digitalisation, rising domestic consumption, and increased foreign
investment. However, there was a slight dip in FY20, primarily due to the economic impact of the COVID-19 pandemic.
Despite this, the country has rebounded with strong growth rates in subsequent years, supported by economic recovery and
continued expansion in various sectors.
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Chart 3: Per capita GDP (current prices)
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1.2.3 Gross Value Added (GVA)

Gross Value Added (GVA) is the measure of the value of goods and services produced in an economy. GVA gives a picture
of the supply side, whereas GDP represents consumption. India’s recovery in FY25 was powered by a broad-based rebound
across sectors. The gap between GDP and GV A growth stood at 0.1 percentage points in FY25, with GDP growing at 7.4%
and GVA at 7.3%, as per MoSPI’s provisional estimates released in January 2026.

In FY26 (FAE), real GVA growth of 7.3% is primarily led by services (9.1%), with financial, real estate and professional
services and public administration, defence and other services each estimated to grow 9.9%, and trade, hotels, transport,
communication and broadcasting at 7.5%, indicating broad-based tertiary momentum. Industry is estimated at 6.2%,
supported by a pickup in manufacturing and construction (7.0% each, respectively). Agriculture and allied is estimated to
grow 3.1% (moderate), against the backdrop of an above-normal southwest monsoon in 2025 (108% of LPA), which
typically supports output conditions.

Table 3: Sectoral Growth (Y-0-Y % Growth) - at Constant Prices
At constant Prices FY19 | FY20 | FY21 | FY22 | FY23 | FY24 | FY25 | FY26
(FRE) | (PE) | (FAE)

Agriculture, Forestry & Fishing 2.1 6.2 4.1 4.6 5.1 2.7 4.6 3.1
Industry 53 -14 | -0.9 12.2 2.0 10.8 5.9 6.2
Mining & Quarrying -0.9 -3.0 -8.6 6.3 2.8 3.2 2.7 -0.7
Manufacturing 54 -3.0 2.9 10.0 -3.0 12.3 4.5 7.0

Electricity, Gas, Water Supply & Other Utility 7.9 2.3 -4.3 10.3 11.5 8.6 5.9 2.1
Services

Construction 6.5 1.6 -5.7 19.9 10.0 10.4 9.4 7.0
Services 7.2 6.4 -8.2 9.2 11.3 9.0 7.2 9.1
Trade, Hotels, Transport, Communication & 7.2 6.0 | -19.7 15.2 14.4 7.5 6.1 7.5
Broadcasting

Financial, Real Estate & Professional Services 7.0 6.8 2.1 5.7 10.7 10.3 7.2 9.9
Public Administration, Defence and Other 7.5 6.6 -7.6 7.5 8.2 8.8 8.9 9.9
Services

GVA at Basic Price 5.8 3.9 -4.2 9.4 7.2 8.6 6.4 7.3

Source: MOSPI; Note: FRE — First Revised Estimates, PE — Provisional Estimates, FAE- First Advanced Estimates

1.2.4 Trends in Per Capita State Domestic Product (SDP)

State Domestic Product is the total value of goods and services produced, during any financial year, within the geographical
boundaries of a state. The top 10 best-performing states on per capita SDP include Delhi, Gujarat, Karnataka, and Tamil

Nadu.

As of FY25, major states having a per capita SDP below the national average include Andhra Pradesh, Rajasthan, Madhya
Pradesh, and Uttar Pradesh, growing y-o-y by 8.0%, 6.9%, 4.7%, and 7.9%, respectively. Bihar is the poorest performing
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state with a per capita SDP of Rs. 33,996 in FY24. It has consistently performed the poorest since FY18, growing merely
at a CAGR of 4.5% from FY'18 to FY25.

Table 4: Per Capita State Domestic Product (SDP) for Key States (at constant prices, in Rs.)

State\UT FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Andhra Pradesh 103,177 | 108,853 110,587 110,971 | 118,349 123,853 131,083 141,609
Bihar 26,719 29,092 29,798 26,839 | 27,674 30,678 33,966 36,342
Karnataka 140,747 | 149,024 | 156,478 149,673 | 165,517 182,371 191,970 204,605
Madhya Pradesh 54,824 59,005 60,452 56,086 | 61,011 63,681 67,301 70,434
Maharashtra 137,808 | 140,782 | 145,626 127,550 | 141,651 154,979 | 166,013 176,678
Rajasthan 73,529 73,975 76,840 73,447 | 79,490 84,585 90,414 96,638
Tamil Nadu 133,029 | 141,844 | 144,845 143,482 | 154,269 163,205 | 178,496 197,747
Uttar Pradesh 41,771 42,333 43,061 39,866 | 45,294 48,014 51,898 55,990
Delhi 252,960 | 257,597 | 260,559 228,162 | 239,821 252,768 | 271,490 283,093

Source: MOSPI

1.2.5 Consumer Price Index

The Consumer Price Index (CPI) for January 2026 recorded a combined inflation rate of 2.75%, which was an increase of
36 basis points in January 2026 from January 2025 in inflation. The y-o-y food and housing inflation for January is 2.13%
and 2.05%, respectively.

Chart 4: Retail Price Inflation in terms of index and Y-0-Y Growth in % (Base: 2011-12=100, 2023-24=100)
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Source: MOSPI; Note: The base year for FY26 YTD has been revised to 2024, while prior years remain on the 2012 base; the January
2025 and January 2026 figures are also reported on the 2024 base.

The CPI is primarily factored in by the RBI while preparing its bi-monthly monetary policy. At the bi-monthly meeting
held in February 2026, RBI projected inflation at 2.1% for FY26, with inflation during Q4FY26 at 3.2%, Q1FY27 at 4.0%,
and Q2FY27 at 4.2%.

Given the current inflationary situation, the RBI maintained the repo rate at 5.25% at the February 2026 Monetary Policy
Committee meeting.

RBI historical Repo Rate

The RBI maintained a ‘neutral’ monetary policy stance, continuing to signal confidence that India’s economic growth
would remain resilient, underpinned by robust private consumption and sustained expansion in fixed capital formation,
while also emphasising persistent external risks. The domestic demand conditions remain supportive even as global
uncertainties prevail.

The RBI has adopted a non-inflationary growth with the foundations of strong demand and supply, with a good

macroeconomic balance. The domestic growth and inflation curve requires the policies to be supportive of the volatile trade
conditions.
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Chart S: RBI historical Repo Rate
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The RBI maintained a ‘neutral’ monetary policy stance, continuing to signal confidence that India’s economic growth
would remain resilient, underpinned by robust private consumption and sustained expansion in fixed capital formation,

while also emphasising persistent external risks. The domestic demand conditions remain supportive even as global
uncertainties prevail.

The RBI has adopted a non-inflationary growth with the foundations of strong demand and supply, with a good

macroeconomic balance. The domestic growth and inflation curve requires the policies to be supportive of the volatile trade
conditions.

1.2.6 Trends in Household and Gross Savings

Household savings are of the household sector, measured as its excess of income over consumption and invested in financial
assets and physical assets. Household savings in India have grown at an 8.8% CAGR since FY 18, reaching Rs 54.6 trillion
in FY24, a 9.0% y-o-y increase. A shift toward physical assets, particularly housing and gold/silver ornaments, reflects a
preference for tangible investments amid high inflation and slow growth in monetary assets.

This trend is driven by heavy borrowing, especially in housing, auto, and personal loans, leading to a six-year high in
household financial liabilities. Savings in mutual funds and life insurance also grew, with an 11.5% and 13.6% y-o-y

increase, respectively, while investment in equities and capital market instruments rose as they offer higher returns than
bank deposits

Chart 6: Household Savings
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Gross domestic savings are the total savings within the economy, comprising the savings of the household, private corporate
and public sectors. Gross Domestic Savings as a percentage of GDP has seen flat growth, moving within a narrow range.
Within the last five years, it was highest in FY 19 at 31.7%. It declined to less than 30% during FY20 and FY21 on account

113



of the pandemic, increasing again to 31.2% in FY22 before declining to 30.2% in FY23. The trend picked up marginally in
FY24 to 30.70%.

As of FY24, Savings were Rs. 92.59 trillion, indicating a y-o-y growth of 12.3%, while GDP was at Rs. 301.23 trillion,
showing a growth of 12.0%.

Chart 7: Gross Savings (as % of GDP) (at current prices)
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1.2.7 Growth of the middle class in India and the rural economy in India

India's rural economy is becoming a significant driver of the Fast-Moving Consumer Goods (FMCG) sector's resurgence,
signalling a promising turnaround in aggregate demand after a slow start to the 2024-25 financial year. The Reserve Bank
of India (RBI) highlights that rising incomes and improved infrastructure are fuelling increased rural consumption of FMCG
products. This boost is supported by a rise in rural savings, marked by growing numbers of savings bank accounts and
balances, and a reduction in inflationary pressures, which has allowed rural consumption to catch up with urban areas.
Additionally, favourable monsoon conditions and improved sowing data are expected to sustain this growth, complemented
by increased government spending on rural development and infrastructure.

The expansion of middle-income households in rural India is transforming the country's economic landscape. This growth
is driven by rising incomes, increased discretionary spending, a shift towards online and omnichannel shopping, and
advancements in payment and logistics infrastructure. There is also a notable dietary shift in rural areas from carb-based
foods to more protein-rich diets. India’s middle class, characterised by significant income variability, exhibits diverse
spending patterns. Lower-middle-class households allocate much of their income to private healthcare, education, and
essential consumer goods, such as motorbikes and basic appliances. In contrast, the upper-middle class invests in luxury
items, entertainment, property, and personal services, with a higher propensity to own assets like cars, computers, and air
conditioners. Both segments of the middle class are substantial and emerging as key drivers of consumption and economic
growth in India. Recent policies, including the Mahatma Gandhi National Rural Employment Guarantee Act, have increased
rural incomes, enabling more rural households to enter the middle class. The growing, more inclusive, and politically
engaged middle class reflects broader economic growth, although there is a risk of social strain if growth falters and quality
job creation does not keep pace.

The India Meteorological Department (IMD) expects a stronger-than-usual southwest monsoon, which should improve
crop production and refill water reservoirs, helping boost spending in rural areas. Improvements in agriculture and rural
spending are emerging as bright spots in demand conditions. The government's Budget measures, which focus on
agriculture, infrastructure, and rural development, aim to increase incomes and revitalise the rural sector. These measures
include transforming agricultural research, introducing new crop varieties, promoting natural farming, and enhancing digital
infrastructure for agriculture. Successful implementation of these programs, coupled with proper fund allocation, is crucial
for improving farm incomes and strengthening supply chains. A shift towards diversified, high-value agricultural
production, along with marketing and trade reforms, is needed to foster more inclusive, environmentally friendly, and
climate-resilient agriculture.

Despite higher absolute incomes among the wealthy, the sheer size of India's middle class indicates it will become a major
force in the economy, creating one of the world's largest markets. This burgeoning middle class, with its growing
discretionary spending power, is poised to drive investment, generate employment, and spur further economic growth.
Assuming effective reforms are implemented and the middle class expands to over one billion people, its role will be pivotal
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in India's economic and social fabric, influencing a wide range of activities from consumption to employment and political
change.

1.3. Service Sector Drivers

India's growth in services and its expanding digital economy make it an attractive choice for international gatherings,
summits, and exhibitions. The services sector now accounts for about 55% of the country's economy, underscoring a focus
on services and consumer spending that support meetings, incentives, conferences, and exhibitions (MICE). Additionally,
India's digital economy accounted for around 11.7% of the national income in FY23 and is expected to grow further. This
growth signals a larger online audience and more opportunities for monetising event-related content and marketing. These
factors help event organisers reach markets faster, create new revenue streams for creative agencies (such as online sales,
paid video formats, and data-driven marketing), and strengthen the case for international organisations to host important
events in India.

G20 Legacy: India’s G20 presidency demonstrated the country’s ability to manage

{ i large international events across multiple cities, including coordination, security,

. £ venue operations and official protocols. The experience and systems developed

B during this period are now being integrated into ongoing tourism and MICE

32d 2023 INDIA promotion efforts. The Ministry of Tourism has used the momentum from the G20 to

strengthen India’s MICE positioning. This includes creating a digital catalogue of

venues and infrastructure across more than 60 cities, introducing single-window

facilitation to simplify approvals, and increasing destination marketing efforts to

attract international conferences and conventions. This experience, including

upgraded venues, trained teams, and an active promotional schedule, reduces the

perceived risks for international organisers, making India a stronger candidate to host
future global summits and trade shows.

Production-Linked Incentives (PLI): The Production-Linked Incentive (PLI)
program has strengthened domestic supply chains for electronics and components that
are essential for events and broadcasting. The program has led to significant
investments, amounting to around Rs 1.76 lakh crore across 14 sectors, which in turn
has created jobs and increased production in various sectors. For the events and
creative services industry, this means quicker access to essential audio-visual
equipment, less reliance on imports for staging and broadcasting, and greater local
capacity among suppliers. These improvements reduce logistics risks and overall
costs for hosting large international events.

Aatmanirbhar Bharat / Make-in-India Impact: The Aatmanirbhar Bharat and
Make-in-India initiatives have boosted domestic manufacturing in key areas relevant
to events and exhibitions. Reports highlight significant growth in electronics and an
increase in defence and capital goods manufacturing. These advancements lead to
better local availability of high-quality equipment (like lighting, broadcast consoles,
specialised cameras, and portable solutions), expand the vendor base for venues, and
support the goal of reducing reliance on imports for critical event hardware. As these
initiatives develop, agencies and organisers can expect better sourcing options
domestically and a growing supplier network.

1.4. Infrastructure Growth
Impact of iconic new venues like Bharat Mandapam and Yashobhoomi on the national event landscape
Bharat Mandapam

The arrival of Bharat Mandapam has materially raised India’s visible capacity to host large national and international
gatherings. Completed as part of the Pragati Maidan redevelopment, the complex offers multiple exhibition halls, meeting
rooms and a combined multi-purpose and plenary capacity that can seat around 7,000 people, together with a 3,000-seat
amphitheatre, features that turn previously episodic, ad-hoc event arrangements into reliably deliverable, high-quality
formats for expos, ministerial summits and mega-trade shows. By concentrating technical back-of-house facilities,
integrated logistics access and modern attendee amenities in one precinct, the venue reduces planning risk, shortens setup
time and raises the bar for production values; it has already hosted high-profile national events and helped position New
Delhi as a premier node for high-value MICE activity.
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Yashobhoomi

Yashobhoomi (IICC) introduces a different scale of capability: the India International Convention & Exhibition Centre
comprises extensive column-free exhibition halls (reported at roughly 2.6 million sq. ft of exhibition space in its published
specifications), a convention centre with capacity for over 11,000 delegates and a multi-purpose arena intended for very
large assemblies. The project’s scale and mixed-use planning (including hotels and retail) create a one-stop destination that
can simultaneously host multiple concurrent events, trade fairs, defence and aerospace expos, large plenaries and
entertainment arenas, improving utilisation economics for organisers and generating deeper vendor demand across AV,
staging and hospitality value chains. The complex’s development as a national-level asset also signals to international
organisers that India can provide column-free, large-footprint exhibition real estate comparable to major global hubs,
reducing the need to split programmes across distant venues.

National Economic and Sectoral Effects

Taken together, these new, iconic venues strengthen India’s MICE infrastructure at a moment when the Government is
explicitly seeking to grow the sector. By increasing high-quality, repeatable venue inventory and concentrating support
services, both Bharat Mandapam and Yashobhoomi increase the country’s capture rate for larger conventions and
international summits, drive higher hotel and F&B demand in host cities, and expand the addressable market for domestic
production houses, transport and equipment suppliers, in short, they convert one-off event hosting into an engine for
recurring economic activity and capability development.

Practical Implications for Organisers and Agencies

For event organisers and creative agencies, the practical benefits are tangible: shorter lead times for large-format builds,
access to integrated technical infrastructure, clearer route maps for accreditation and security, and improved attendee
experience that supports premium ticketing and sponsorship pricing. The presence of these venues also encourages
investment in local supply chains, from lighting and broadcast equipment to temporary fitouts and specialised logistics,
which in turn reduces dependence on expensive imports or long-distance freight for critical show elements. In procurement
and bid narratives, referencing availability and technical specifications of these government-backed venues strengthens
proposals for international clients and can materially improve the competitiveness of Indian bids for global summits and
flagship expos.

1.5. Key Demographic Factors
e Population growth and Urbanization

The trajectory of economic growth of India and private consumption is driven by socio-economic factors such as
demographics and urbanisation. According to the World Bank, India’s population in CY22 surpassed 1.42 billion, slightly
higher than China’s population (1.41 billion) and became the most populous country in the world.

Age Dependency Ratio is the ratio of dependents to the working age population, i.e., 15 to 64 years, wherein dependents
are the population younger than 15 and older than 64. This ratio has been on a declining trend. Declining dependency means
the country has an improving share of working-age population generating income, which is a good sign for the economy.
It was as high as 76% in 1983, which has reduced to 47% in CY23. However, this ratio is expected to rise again to 54% by
CY36, driven by an increase in the elderly population as life expectancy improves.

Despite a projected rise in the dependency ratio to 54% by CY36, India’s young and growing workforce, especially in
newly urbanised towns, will continue to drive income growth and consumer demand. This presents strong opportunities for
sectors like consumer electronics, transportation, and railways. Rising employment, urbanisation, and government
investment in rural development and digital infrastructure will further boost demand, while increased tech adoption supports
long-term consumption growth across both urban and rural markets

Chart 8: Trend in Population growth vis-a-vis dependency ratio in India (in Billion)
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Despite a projected rise in the dependency ratio to 54% by CY36, India’s young and growing workforce, especially in
newly urbanised towns, will continue to drive income growth and consumer demand. This presents strong opportunities for
sectors like consumer electronics, transportation, and railways. Rising employment, urbanisation, and government
investment in rural development and digital infrastructure will further boost demand, while increased tech adoption supports
long-term consumption growth across both urban and rural markets

Chart 9: Age-Wise Breakup of the Indian population (% of working-age population)
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The urban population is significantly growing in India. The urban population in India is estimated to have increased from 32% of the
total population in CY13 to 37.4% (P-Projected) of the total population in the year CY25. India is undergoing a significant urban
transformation, with the urban population projected to rise to 40% by CY36. This shift is driven by factors such as improved living
standards, increased employment opportunities in urban areas, and government initiatives aimed at urban development. This rapid
urbanisation might necessitate substantial investments in infrastructure, housing, and transportation.

Chart 10: Urbanisation Trend in India
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e Increasing Disposable Income and Consumer Spending

Gross National Disposable Income (GNDI) is a measure of the income available to the nation for final consumption and
gross savings. Between the period FY19 to FY25, per capita GNDI at current prices registered a CAGR of 8.4%. More
disposable income drives more consumption, thereby driving economic growth.

With an increase in disposable income, there has been a gradual change in consumer spending behaviour as well. Per capita
Private Final Consumption Expenditure (PFCE), which is a measure of consumer spending, has also showcased significant
growth from FY'19 to FY25 at a CAGR of 9.0%.

Chart 11: Trend of Per Capita GNDI and Per Capita PFCE (Current Price)
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1.6. Digital Penetration

India’s accelerating 5G rollout and the continuing fall in effective data prices are reshaping hybrid event formats and real-
time digital engagement. Faster, lower-latency mobile networks make high-quality live streaming, multi-camera remote
production and low-lag audience interaction (live polls, Q&A, real-time captions) technically reliable at scale, while fixed
wireless 5G solutions broaden venue choices where fibre is limited. These capabilities increase the commercial appeal of
hybrid models; organisers can sell on-site tickets and premium virtual access simultaneously, extend sponsorship visibility
through streamed content, and monetise post-event assets more easily. The formal measurement of India’s digital economy
also emphasises this shift: the digital economy accounted for 11.7% of national income in FY23, signalling larger online
audiences and deeper platform monetisation potential.

Two operational facts make the technical case concrete. First, data consumption and affordability are now event-friendly:
average wireless data usage per subscriber was over 21.53 GB per month for FY25, up from 19.30 GB per month in FY24,
while the average revenue realised per GB has fallen to Rs 8.97 in FY25 from Rs 9.12 in FY24, a combination that permits
high-bitrate video delivery without prohibitive attendee data costs. Second, backbone and last-mile infrastructure have
expanded rapidly: the Department of Telecommunications has mapped extensive optical fibre and tower assets, and the
regulator’s recent subscription reports show millions of users adopting 5G and 5G-based fixed wireless services (5G FWA
subscribers exceeded 6.8 million for FY25), enabling reliable broadband at many venues. These supply-side improvements
reduce the technical risk of hybrid formats, lower the marginal cost of streaming for organisers and create new venues of
engagement, for example, remote hub-and-spoke event designs, multi-venue synchronised conferences and interactive,
data-driven attendee journeys.

1.7. Concluding Remarks

From a macroeconomic standpoint, India remains one of the most resilient large economies in a challenging global
environment. The IMF forecasts GDP growth of 6.4% in CY26, far outpacing the estimated CY26 global average of 3.3%.
This performance reflects a combination of strong domestic fundamentals, policy stability, and a sustained focus on capital
formation. While the global economy continues to face uncertainty from geopolitical conflicts, commodity price volatility,
and rising public debt, India’s diversified growth drivers, stable policy framework, and expanding export ecosystem
position it well to navigate these headwinds.

118



The key sectors with potential exposure to changes in US tariff policy include engineering goods, electronics, gems and
jewellery, pharmaceuticals, textiles and automobiles/auto components, given their material export linkages to the US
market.

However, as per the latest update (February 2026), an India-US trade deal has been indicated by government sources, under
which the US reciprocal tariff is expected to be reduced to 18%. The deal is stated to be signed by mid-March 2026, with
a joint statement expected within five days. Government sources have further indicated that price-sensitive sectors such as
agriculture, dairy and fisheries have been adequately shielded from increased US export access.

Beyond the U.S., India is actively broadening its export base to reduce dependency on any single market. Strengthening
trade links with the European Union, ASEAN, and African economies is helping diversify risk and stabilise export earnings.
Policy initiatives supporting logistics modernisation, lower tariff barriers, and industrial corridor development continue to
enhance India’s competitiveness as a global manufacturing hub.

Domestically, policy momentum remains strong. The 56th meeting of the GST Council marked a major structural reform
by proposing a simplified two-rate system of 5% and 18%, replacing the earlier four-slab framework, along with a 40%
demerit rate for luxury and sin goods. This rationalisation aims to reduce compliance burdens, enhance efficiency, and
stimulate private consumption. Together with recent revisions in personal income tax rates, these measures are projected to
release savings exceeding Rs 2.5 lakh crore into the economy, supporting demand and easing inflationary pressures.

The Union Budget’s allocation of Rs 12.20 lakh crore for capital expenditure in FY27 further reinforces the government’s
commitment to infrastructure-led growth. Public investment is expected to catalyse private sector activity, evidenced by
rising project announcements and growing imports of capital goods. Improving rural demand, supported by healthy
monsoon progress, favourable sowing conditions, and adequate reservoir levels, provides additional tailwinds for
consumption and investment.

2. OVERVIEW OF THE INDIAN EVENT/EXHIBITION INDUSTRY
2.1. Overview and Market Size

The Indian events and exhibition industry has transformed into a structured and professionally managed segment within
the wider media and entertainment ecosystem. It encompasses trade fairs, B2B and B2C exhibitions, corporate conferences,
product launches, incentive programs, cultural festivals, and hybrid events. Although the sector faced significant disruptions
in 2020 due to the pandemic, it has demonstrated remarkable resilience and recovery, supported by increased corporate
spending, government-led trade promotion initiatives, and substantial investments in large-scale convention infrastructure,
such as Bharat Mandapam in New Delhi and the Jio World Convention Centre in Mumbai.

Overall, the Indian events and exhibition market was valued at approximately USD 18.5 billion in CY?20. This year marked
a reset for the industry, characterised by widespread cancellations and postponements, but it also accelerated digital
adoption and the development of hybrid event capabilities. In CY25, the market is estimated to have reached around USD
55.9 billion, showing a CAGR of 25%. The recovery phase is attributed to pent-up demand for physical networking, the
resurgence of large trade exhibitions across manufacturing and consumer goods, and a revival in corporate experiential
marketing budgets. Additionally, government support for MICE tourism (Meetings, Incentives, Conferences, and
Exhibitions) and promotional initiatives such as “Meet in India” have further enhanced international participation and
destination positioning. Corporate India has also increasingly relied on live engagement formats for product launches,
distributor meetings, and brand activations, thereby reinforcing the demand for professional event management and
exhibition services.
Figure 1: Indian Events & Exhibition Industry Market Size
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Looking ahead, the market could reach approximately USD 103.7 billion by CY30, indicating a projected CAGR of about
13.2% between CY25 and CY30. Growth during this period is expected to be more stable and structural rather than recovery
driven. Key expansion drivers include ongoing infrastructure development in Tier-II cities, deeper integration of hybrid
event technology, a rise in inbound MICE tourism, and increased participation from MSMEs and start-ups in organised
trade shows. The industry is also poised to benefit from India’s overall economic growth trajectory, a burgeoning
manufacturing base, and increasing global trade engagement.

Overall, the Indian events and exhibition industry has evolved from a fragmented and largely domestic market to a more
organised, infrastructure-backed, and globally aligned sector. While short-term performance remains sensitive to
macroeconomic cycles and corporate marketing budgets, the medium- to long-term outlook is positive, supported by
institutional backing, venue expansion, and growing recognition of events as a vital platform for business development and
brand building.

2.2. Segmentation by Format

Hybrid/Virtual

(Business to Business) (Business to Consumer) (Online & Digital)

. . Online
@ Trade Shows @ Public Fairs n Coifetahcss
)
Q Summits @ Lifestyle Shows ﬁ Webinars
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B2B Segment

The B2B segment is the largest single format in India’s events and exhibition market, accounting for approximately 58%
of the total market share in CY25. This segment is driven by India's manufacturing build-out and government initiatives
(such as Make in India). It involves large-scale trade shows where institutional buyers benchmark specifications, network,
and finalise bulk procurement contracts. It is primarily driven by trade shows, industry expos, conferences, and supplier-
buyer meetings, where exhibitor fees and sponsorships are the main sources of revenue. This reflects the dominance of
sector-specific shows in manufacturing, engineering, healthcare, and professional services. Major recurring B2B fairs, such
as EXCON (focused on construction equipment), India Chem, and IMTEX, attract large domestic and international buyer
delegations. These events are typically organised by specialised exhibition organisers and trade bodies.

e Trade Shows

Trade shows form the largest component of India’s B2B events ecosystem, contributing an estimated 60—65% of total B2B
revenue, primarily due to their multi-layered monetisation model involving exhibitor fees, pavilion participation,
sponsorships, and extensive ancillary services such as logistics and stand construction. The Government of India’s MICE
strategy places strong emphasis on exhibitions as a tool for export promotion and global trade integration, which structurally
elevates their commercial importance. This is validated by recent government-backed events such as AAHAR 2026,
organised by the India Trade Promotion Organisation with participation from the Agricultural and Processed Food Products
Export Development Authority (APEDA). The event brought together exporters, state governments and international
buyers on a single platform, demonstrating how exhibitions act as transaction-driven marketplaces rather than just
networking forums. Additionally, India’s participation in global exhibitions such as the International Food & Drink Event
(IFE) London 2025 through government-led pavilions further reflects the strong institutional push behind trade fairs as a
revenue-generating format. Given their scale, frequency, and direct linkage to trade outcomes, exhibitions command the
dominant share within the B2B segment.
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e  Summits

Summits and high-level conferences revenue is driven by premium sponsorships, delegate fees, and strategic government
and industry participation. While fewer in number compared to trade shows, these events generate high value per event due
to the concentration of policymakers, global leaders, and corporate decision-makers. A recent example is the India Al
Impact Summit 2026, organised under the India AI Mission, which brought together global leaders, industry executives,
and multilateral institutions, along with a parallel expo featuring over 300 exhibitors from multiple countries. Such events
illustrate how summits often combine thought leadership with limited exhibition components, enhancing their commercial
profile but still not matching the scale of pure trade fairs. Government emphasis on positioning India as a global hub for
strategic dialogues (including technology, sustainability, and geopolitics) further supports the importance of this segment.
However, because summits are episodic and less exhibitor-driven, their aggregate revenue contribution remains lower than
trade shows.

e Corporate Events

Corporate events revenue growth is majorly supported by consistent demand from private sector companies for internal
meetings, product launches, incentive travel, and client engagement programs. These events are high in frequency but
comparatively lower in ticket size and commercial layering, as they rely primarily on venue rentals, hospitality, and event
production services rather than large-scale exhibitor participation. Government investment in infrastructure such as Bharat
Mandapam, developed as a world-class convention and exhibition centre, reflects the intent to support both large MICE
events and ongoing corporate gatherings. Many corporate events are hosted in such venues alongside major exhibitions and
summits, benefiting from improved infrastructure but not generating equivalent revenue intensity. As a result, despite their
volume and importance to the hospitality ecosystem, corporate events account for a smaller share of total B2B event
revenues compared to exhibitions and summits.

e B2C Segment

Consumer-facing shows, such as retail expos, auto shows, food festivals, and lifestyle and entertainment fairs, form the
B2C segment. This area consists of a mix of large, organised events alongside a wide array of smaller, unorganised local
shows. The B2C segment is growing as organised retail, experiential marketing, and consumer spending recover. However,
a significant portion of the B2C market still consists of smaller regional organisers and temporary fair circuits. Domestic
venue operators and industry reports indicate that entrance fees and visitor monetisation are the key revenue drivers for
B2C events. Numerous market studies conducted by Indian exhibition platforms highlight the increasing share of consumer
formats as organisers professionalise and transition to permanent venues.

e  Public Fairs

Public fairs and large state / civic exhibitions (seasonal melas, state trade bazaars and national consumer fairs) are the single
largest component of the B2C live-events market in India because they deliver extremely high footfall, broad demographic
reach and repeated annual cycles that drive consistent ticketing, stall/space rentals and vendor sales. Government-organised
examples show the scale and centrality of this format: the Surajkund International Crafts Mela draws artisans, state pavilions
and millions of visitors each year under government patronage and is explicitly promoted by the Centre as a national crafts
showcase, while mega gatherings such as the Kumbh Mela combine pilgrimage, cultural programming and sponsored
activations that further demonstrate how public events produce outsized aggregate consumer spending across F&B, retail
and local hospitality. Because these fairs produce very large volumes of on-site trade and small-vendor commerce in
addition to ticketing and municipal sponsorships, giving public fairs around 45-50% of the B2C revenue pool is a
conservative, government-anchored estimate

e Lifestyle Show

Lifestyle shows, organised consumer expos for fashion, home & living, food festivals and lifestyle retail events, generate a
substantial share of B2C revenue because they combine paid consumer entry, premium brand activations, ticketed
experiences and higher per-head discretionary spends. AAHAR - International Food & Hospitality Fair (organised by ITPO
with Ministry backing and regular APEDA participation) and the large textile trade-cum-consumer showcase Bharat Tex
both attracted organized industry participation, trade delegations and retail buyers while receiving visible government
support, showing that lifestyle expos are strongly monetised through exhibitor charges, sponsored zones and premium
ticketing.

e Concerts/Live Entertainment
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Concerts and large-scale live entertainment (stadium shows, televised cultural concerts, government cultural festivals with
headline artists) are high-yield on a per-event basis, ticket prices, sponsorship, broadcasting rights and premium hospitality
lift revenue per performance, but the format is episodic and often privately promoted, so its aggregate share of B2C receipts
is smaller than public fairs or lifestyle expos. Government cultural programming illustrates the role government plays in
the space: Ministry of Culture / state festival programmes and Doordarshan/Prasar Bharati festival initiatives (for example,
national music festivals and IFFIESTA-style showcases that programme concerts across cities) show that many concerts
are publicly supported and used for cultural diplomacy and outreach, but commercial concert promoters still run the bulk
of marquee paid stadium shows.

Hybrid/Virtual Events

While physical shows remain the foundation of the Indian market, hybrid delivery methods (on-site events with concurrent
digital reach) and fully virtual events are rapidly gaining traction. Organisers are pursuing these formats to reach wider
audiences, obtain measurable sponsor metrics, and lower marginal costs. The hybrid event technology market in India is
experiencing strong growth, with industry estimates placing its value in the hundreds of millions of USD and continuing to
rise. Additionally, analyses of virtual events show a significant increase in addressable market value as platforms,
streaming, and analytics mature. Hybrid models are now standard for many national trade fairs and corporate conferences,
allowing organisers to sell physical stands and sponsorship packages while also offering streamed content, virtual booths,
and data-driven lead capture for remote delegates.

e  Online Conferences

Online conferences, especially hybrid conferences that combine an in-person hub with large virtual audiences, capture the
biggest share of digital MICE revenue because they retain most commercial levers of an in-person conference (sponsorship
tiers, paid delegate passes, exhibitor/hybrid booths and paid content access) while scaling attendance via streaming.
Government evidence shows both the strategic push for hybrid MICE and concrete demand: the Government-hosted India
Al Impact Summit 2026 ran a large in-person programme at Bharat Mandapam while also delivering extensive virtual reach
(reported live-stream audiences in the hundreds of thousands), demonstrating how hybrid conferences monetise through
sponsors + large virtual viewership and premium content packages. That mix, high sponsor willingness, paid access for
premium sessions, and scalable virtual reach, makes online/hybrid conferences the largest single subsegment of the digital
bucket.

e  Webinars

Webinars are the most numerous digital formats used by ministries, departments and sectoral agencies for continuous
outreach, training and stakeholder engagement. They generate revenue indirectly (sponsorship/partner funding, paid access
for certification, and follow-on consulting or paid content) but, relative to hybrid conferences, they typically have lower
per-event sponsorship and ticket yields. The Government’s extensive use of webinars as policy-outreach channels shows
the format’s frequency and institutionalisation; that high frequency but lower monetisation profile supports a mid-share
allocation ~25-30% of the digital segment. Webinars also feed lead-generation for paid downstream services (training,
premium content), which gives them meaningful commercial value despite lower headline ticket/sponsorship income per
event.

e  Concerts/Live Entertainment

Fully virtual expos, standalone virtual trade pavilions or marketplace platforms with virtual booths, scheduled demos and
B2B matchmaking, remain smaller in revenue share because government and industry calendars still favour physical or
hybrid trade fairs for high-value exhibitor revenues. That said, government initiatives to create digital marketplaces and
virtual engagement platforms (tenders and RFPs for an “Incredible India” digital marketplace and related virtual platform
work) show institutional interest and pilot activity for virtual expo models; combined with hybrid events that include virtual
exhibition components, this supports a modest but growing share for pure-play virtual expos. The lower current share
reflects (a) lower exhibitor willingness to pay full booth rates for pure virtual formats in India today, and (b) the stronger
monetisation economics of hybrid/in-person exhibitions, while the upper bound accounts for quick growth potential as
government digital platforms and buyer-seller matching tools scale.

2.3. Segmentation by Revenue Stream

Event and exhibition organisers in India typically derive income from four principal sources: exhibitor and stall-fabrication
fees; sponsorship and brand integration; ticketing or public admission; and ancillary services.
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o Exhibitor and Stall Fabrication Fees: The traditional backbone of event monetisation, contributing approximately
40-45% of total industry receipts. This includes floor-space rentals, custom stall design, and turnkey structural
fabrication. Exhibitor fees are the single largest revenue line, because B2B exhibitors pay for space, utilities, fittings,
and lead-generation services. The formats have been changing (for example, more hybrid and B2C events increase
admission income) and differences in how studies define “exhibitor” charges.

e Sponsorship and Brand Integration: The fastest-growing revenue stream. Brands are increasingly reallocating
Above-The-Line (ATL) advertising budgets toward experiential sponsorships to secure exclusive naming rights and
interactive activation zones at mega-events. Sponsorship and brand integration are the fastest-growing revenue
channels. While its absolute share varies by event type, sponsorship typically contributes from 18 to 23% of receipts
today and is expanding at a higher CAGR than many other lines, as brands pay for naming rights, experiential zones,
data-led targeting, and integrated digital activations. Market reports consistently highlight sponsorship as the segment
with the highest growth trajectory, even where it is not yet the largest single line item.

e Ticketing / Public Admission Fees: Primarily applicable to B2C entertainment IPs, concerts, and consumer lifestyle
exhibitions. Ticketing and public admission (paid entry, VIP packages, and tiered access) generally account for around
21-26% of revenue in consumer-facing shows and a smaller share for B2B trade fairs. Public admission has been one
of the fastest-growing components for B2C and mixed-format events as organisers monetise experiences and introduce
premium virtual passes. Earlier breakdowns placed public admission at roughly 20% of revenue.

e Ancillary Services: Revenues generated from logistics, audio-visual (AV) technical production, delegate registration
management, and on-ground hospitality. Ancillary services, which cover stall build and fit-outs, freight and logistics
margins, in-hall catering, on-site AV and temporary staffing, lead-retrieval and reporting, and other value-added
services, typically represent the remainder of event receipts and commonly make up about 10—15% of total revenue,
depending on event format and the degree to which organisers vertically integrate. Ownership of fit-out, AV hire, or
ticketing platforms can increase this share. Industry analyses group these services in an “other/services” bucket and
show they are important for margin management because they generally carry higher mark-ups and attract repeat
demand.

2.4. Segmentation by End-User Industry
The demand for large-format events is heavily concentrated among a few high-growth sectors.

e Industrial Manufacturing and Engineering: The dominant end-user, with over 25% market share. This includes
heavy machinery, defence, and capital goods exhibitions. Demand for large-format events and exhibitions in India is
concentrated in a limited set of industry verticals that purchase space for product launches, dealer meets, trade sourcing,
and sectoral networking. Manufacturing and engineering events remain the backbone of B2B show volumes because
of their recurring trade cycles and high-value supplier—buyer matchmaking.

o Consumer Goods and Retail: Highly reliant on experiential B2C pop-ups, product launch events, and influencer-led
fashion shows. Consumer goods and retail, historically the largest single vertical in some studies, commonly account
for around 18-22% of exhibition turnover in market breakdowns. This reflects frequent B2C trade shows, brand-led
pop-ups, and large retail sourcing fairs.

o Information Technology (IT) and Telecom: Frequent organisers of large-scale corporate conferences, developer
summits, and product keynotes. The IT and telecom vertical is a major buyer of conference-style exhibition space,
product demo zones, and partner expos. These events are typically high value per exhibitor, given the large stands and
technology demonstrations. Their share varies with project cycles, but sector reports consistently place them as a mid-
to-high contributor among the top verticals, and, when combined with corporate conferences, they form a substantial
part of the B2B mix. Overall, it contributes around 15 to 20% of the total share.

e Healthcare and Pharmaceuticals: A specialised segment requiring stringent compliance, heavily involved in medical
symposiums and global B2B pharma expos. Healthcare and pharmaceuticals have a strong and stable presence in the
exhibition calendar. The growth for this segment is driven by specialised medical conferences and trade fairs. These
shows generate durable demand for exhibition space and test the logistical and technical capabilities of organisers.

e Automotive, Construction, and Specialist Industrial Verticals: Automotive, construction, energy, and related
capital goods exhibitions are cyclical but high value. Combined, these industry groups often contribute a further 10%—
15% of total market value, depending on the year and the capital-goods cycle, as stands and demonstrations in these
sectors require larger footprints and more complex technical setups.
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2.5.

Key Growth Drivers

The expansion of the Indian event and exhibition sector is underpinned by several structural catalysts:

2.6.

2.7.

Infrastructure Build-Out: The steady roll-out of purpose-built MICE venues has materially increased India’s ability
to host large international shows and conventions. New flagship facilities such as Bharat Mandapam and Yashobhoomi
(IICC) provide contiguous exhibition floors, modern support services and direct connectivity to airports and hotels; at
the same time, leading commercial centres in Mumbai and Bengaluru are upgrading venues and logistics. That increase
in physical capacity reduces scheduling constraints, attracts larger international organisers and shortens lead times for
staging mega-events, all of which directly lift sector revenues.

Shift to Experiential Marketing: Corporations are reallocating marketing budgets towards live, experience-driven
formats because these channels deliver direct customer contact and measurable lead generation. Exhibitions and
branded events allow companies to demonstrate products, capture qualified enquiries and run controlled pilot
campaigns; marketing teams therefore view events as a conversion-focused channel rather than a pure-brand play,
which supports higher average spend per exhibitor and a greater willingness to pay for premium stands and sponsorship
packages.

Adoption of Geo-Cloning: International organisers are increasingly importing proven event formats into India rather
than developing shows from scratch. This “geo-cloning” approach reduces market entry risk, brings established
exhibitor and buyer networks, and accelerates knowledge transfer on event operations and tech stacks. For Indian
partners and local suppliers, it also means faster upskilling, higher foreign participation and improved exhibitor quality,
all factors that raise ticket yields and sponsorship values.

Favourable Government Policies: A range of industrial and tourism policies acts as a structural tailwind for B2B
trade shows. Production-linked incentive (PLI) schemes and export-oriented programmes stimulate manufacturing
investment in electronics, pharma, automotive and other sectors, creating new verticals for trade exhibitions. In parallel,
state and central tourism initiatives that promote business travel and conference tourism reduce friction for international
delegations, which increases the number of inbound conferences and incentivises destination marketing.

Emerging Trends

Integration of AI and Data Analytics: Event platforms are adopting data tools to improve matching between buyers
and exhibitors, personalise agendas and measure sponsor ROI in near real time. Matchmaking engines, lead-scoring
models and dashboard analytics enable organisers to segment attendees more precisely and to monetise insights, for
example by selling targeted lead lists or optimising booth layouts based on projected footfall.

Tier-1I and Tier-II1 Market Penetration: Demand is moving beyond the largest metros as rising disposable incomes
and local entrepreneurship create viable audiences in smaller cities. Consumer expos, regional industry fairs and
specialised conferences are now commercially viable in many Tier-II and Tier-III locations, enabling organisers to
scale by replicating lower-cost formats and tapping underserved local buyer pools.

Sustainability Imperatives: Sustainability is moving from a marketing talking point to an operational requirement.
Buyers, sponsors and venue owners increasingly demand low-impact solutions, reusable booth systems, carbon-neutral
logistics, digital ticketing and waste-minimised catering. Events that can demonstrate credible ESG practices often
secure premium sponsorships and stronger buyer participation, and venues with green credentials capture a growing
share of corporate business.

Challenges and Restraints

While the sector’s trajectory is highly positive, organisers face inherent industry risks:

Macroeconomic and Seasonality Risks: Event budgets are closely tied to corporate profitability and broader
economic cycles. In downturns, marketing and travel budgets are often among the first to be cut, which reduces
exhibitor participation and sponsorship income. Additionally, the industry is seasonal by nature; a disproportionate
share of revenue tends to accrue in quarters, which creates volatility for suppliers and cash-flow pressures for
organisers.

Infrastructure Limitations: While major cities have upgraded capacity, many secondary cities still lack contiguous,
large-format exhibition floors, consistent convention hotel room blocks and integrated freight handling. Those
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infrastructure gaps limit the scale of events that can be staged outside primary centres and raise the effective cost of
logistics and accommodation, constraining geographic expansion.

e Regulatory & Compliance Burdens: Organising large live events requires multiple clearances from municipal
authorities, police, fire safety and public health agencies. The necessity to coordinate across several departments can
create lead-time risk, increase compliance costs and introduce last-minute operational hurdles. Streamlining approvals
and developing standard operating procedures remain critical to reduce execution risk and improve margin visibility
for organisers.

2.8. Porter’s Five Forces
Threat of New Entrants

Barriers to entry for large-format exhibitions are moderate. Setting up a small local event or niche festival requires limited
capital, which keeps new entrants active at the lower end. However, staging national or international expos demands
substantial investment in technical equipment, venue access, supply-chain relationships and credibility with sponsors and
buyers; these factors raise the cost of scaling and act as deterrents.

Government policy is expanding opportunities but also lifting the bar for serious players. The Ministry of Tourism and state
governments are prioritising Meetings, Incentives, Conferences and Exhibitions (MICE) as a growth driver, with dedicated
convention centres and exhibition infrastructure being developed under schemes such as the Swadesh Darshan and
PRASHAD programmes, and through public—private partnerships. India is positioning itself as a global MICE hub, which
enlarges the market but concentrates high-value events in a relatively small number of flagship venues. This raises the
standard required to compete on a scale; organisers without proven delivery capabilities or balance-sheet strength find it
difficult to win large, repeat national and international business.

Bargaining Power of Suppliers

Suppliers to the sector, AV and production houses, stall-fabrication firms, logistics providers and specialist contractors hold
significant leverage where capacity is concentrated. The rise of iconic venues and demand for immersive, heavy experiences
increases reliance on a smaller set of qualified technical vendors and experienced crew, which can push prices up during
peak seasons.

At the same time, government initiatives such as ‘Make in India’, production-linked incentive (PLI) schemes for electronics,
and customs-duty rationalisation have encouraged domestic manufacture and assembly of AV, display and lighting
equipment. Data from DPIIT and the Ministry of Electronics and Information Technology shows a steady increase in
domestic electronics production, which, together with a growing rental ecosystem, is gradually widening the pool of
available vendors and allowing organisers to source more equipment locally rather than importing. Over time, this is likely
to moderate supplier power, especially outside the most premium venues and event windows.

Bargaining Power of Buyers

Large corporates, trade associations and government clients exert strong bargaining power. They award the highest-value
contracts, demand strict service levels and often compress margins through competitive tendering and empanelment
processes. Public-sector procurement and PSU mandates are typically executed through e-tender portals and empanelment
frameworks governed by General Financial Rules (GFR) and central vigilance guidelines, which concentrate negotiating
power with buyers who can impose payment terms, technical specifications and performance conditions.

According to the Ministry of Tourism, central and state governments are increasingly using MICE events for investment
promotion, G20-style summits and sector-specific conventions, further strengthening the weight of public buyers in the
mix. Smaller organisers can partially offset this buyer power by building proprietary event IP, demonstrating measurable
ROI (audience analytics, lead-tracking, data-linked sponsorships, hybrid monetisation) and specialising in niche verticals
where buyers have fewer credible alternatives.

Threat of Substitutes
Substitution risk is rising as digital formats mature. Virtual conferences, webinars and on-demand content have reduced the
need for certain types of physical gatherings, especially knowledge-sharing and training formats. Hybrid models, combining

curated in-person participation with streamed or recorded virtual access, have become an accepted substitute for some
conferences, while streaming-first campaigns can replace portions of traditional experiential marketing spend.
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However, for many B2B sourcing events, trade shows and sector-specific exhibitions, physical interaction still matters.
Government and industry bodies such as the India Trade Promotion Organisation (ITPO) and Export Promotion Councils
continue to emphasise large, in-person trade fairs (e.g., India International Trade Fair, sectoral expos) as key tools for export
promotion and MSME market access. Hands-on product demonstrations, live networking, and multi-stakeholder
deal-making remain difficult to fully replicate virtually, preserving a persistent base of demand for physical exhibitions.
The net effect is that organisers must offer hybrid or digitally amplified value propositions rather than purely physical
formats to stay competitive.

Rivalry Among Existing Competitors

Competition is intense and fragmented. The market comprises legacy organisers, global MICE players, specialist vertical
operators and a long tail of regional firms. Rivalry is sharpest around marquee accounts, prime dates at flagship venues and
high-traffic metro circuits. Price competition is significant in the mid-market, while top-tier events increasingly compete
on service quality, international partnerships, technology integration and depth of buyer—seller networks.

Government-aligned estimates reflect both the scale and growth potential of the segment. With strong projected growth
supported by rising business travel, expanding convention infrastructure and proactive destination marketing by states. As
the market scales, rivalry is expected to centre less on basic pricing and more on owning defensible IP, delivering superior
technology-enabled experiences (registration, lead retrieval, analytics, event apps) and providing integrated sponsor and
exhibitor metrics that clearly demonstrate ROI.

Overall, while government support and infrastructure development are expanding the opportunity, they are also intensifying
competition and raising professionalism thresholds across the exhibition and MICE value chain.

Force Assessment | Key reasons

Threat of New Entrants Low High upfront capital and working capital are required. Entrenched exhibitor
databases and repeat buyer networks are hard to displace. Access to prime
venue dates (e.g., Bharat Mandapam) is limited.

Bargaining Power of | Medium Suppliers (venue operators, stand fabricators, AV, logistics) focus on prime

Suppliers dates and can charge premium rates for large shows, though some services
are commoditised.

Bargaining Power of | Medium— Large exhibitors and trade associations can negotiate on pricing and

Buyers (exhibitors & | High placement, while corporates expect measurable ROI and data services

attendees)

Threat of Substitutes Medium Digital and virtual events, hybrid formats, and content marketing can

replace some lead-generation needs, but experiential live events remain
preferred for product demos and relationship-building.

Competitive Rivalry High The market includes entrenched organiser brands, international “geo-
cloned” formats, and many niche specialists. Calendar congestion in
premium sectors increases price competition.

3. OVERVIEW OF THE INDIAN ADVERTISING & CREATIVE SERVICES INDUSTRY
3.1. Overview and Market Size

The Indian advertising and creative-services sector include full-service ad agencies, media-planning firms, specialist digital
teams, production houses, experiential agencies, and a rapidly growing creator/influencer ecosystem. Demand is driven by
large national advertisers, direct-to-consumer (D2C) brands, e-commerce players, and an expanding number of small and
medium enterprises (SMEs) that are now advertising at scale. The industry encompasses campaign strategy and creative
development, production of audio-visual and digital content, media buys across TV, print, outdoor, and digital channels, as
well as experiential and retail activations.

After a downturn due to the pandemic, India’s ad market rebounded strongly. Overall, the advertising expenditure was
affected negatively as companies reduced marketing during lockdowns, but the market began recovering the following year.
In CY25, it is estimated to reach USD 14.9 billion, showing a CAGR of 12% between CY20-CY25, reflecting restored
marketer confidence, larger campaign budgets from retail and technology companies, and sustained investments by FMCG
advertisers. A significant structural shift has been the rapid growth of digital advertising. This shift has spurred demand for
digital creative services, performance marketing agencies, and programmatic trading desks.
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Growth has been driven by several factors: first, advertisers have shifted budgets from traditional media to targeted digital
formats that provide measurable ROI, leading to increased investments in digital creative, short-form videos, and influencer
activations. Second, the rise of branded D2C businesses and organised retail has expanded the advertiser base, creating
demand for cost-effective, fast-turnaround creative services. Third, technological advancements, such as programmatic
tools, adtech stacks, and creator platforms, have lowered the costs of executing and measuring campaigns, allowing for
more frequent marketing efforts.

Figure 1: Market Size of the Advertisement & Creative Services Industry
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Looking ahead to CY 30, the market is expected to reach USD 28.2 billion, showing a CAGR of 14% between CY25-CY 30,
primarily driven by digital and commerce-linked advertising. These forecasts assume ongoing smartphone and internet
penetration, broader adoption of connected TV (CTV) and retail media, and increasing ad budgets from new advertiser
categories, including MSMEs and D2C brands.

Moving forward, the market is expected to remain heavily digital-focused, with creative services specialising in commerce
content, short-form video production, data-driven creative optimisation, and integrated performance campaigns. The main
risks to this growth are a potential macroeconomic slowdown, which could tighten marketing budgets, and regulatory
changes concerning data privacy that may impact targeting efficiency.

Figure 2: Sector-wise Trend of Advertisement and Marketing Expense
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Retailing is one of the largest contributors, with 17% of the total advertising spend, indicating high competition and the
need for continuous promotion to attract customers. The Chemicals sector contributes 11%, showing a moderate level of
advertising presence. Diamond & Jewellery and Textile at 7% fall in the mid-range, relying on consumer engagement and
brand recall. The other sectors, like Logistics at 4%, Miscellaneous at 4%, Diversified Companies at 3%, and FMCG at
2%, are the ones with the next highest adex. These sectors account for a relatively small portion of total advertising
expenditure, suggesting lower advertising intensity compared to the leading sectors.

3.2. Segmentation by Format

Digital vs Traditional Mix

Online Ads & Platforms
Print Ads Outdoor Media
TV. Radio & Cinema

Video & Social Commerce
5 Short-Form Video Ads
Influencer Campaigns
Live Shopping & Product Demos

D @
\

J
~

W

B2G (Business-to-
[ Government) Market

L |

Government Campaigns
Public Awareness Initiatives I
Tender-Based Projects

N )

Digital Media Advertising

Digital media has emerged as the cornerstone of the modern marketing mix. Under a standard definition, digital AdEx
commands around 40-45% share of the total market.

Within digital, the key sub-segments are:

Online Ads & Platforms: The primary engine of digital ad growth, online video (including Connected TV/CTV and OTT
platforms) is the largest sub-segment. Online video is consistently cited as the single largest digital sub-segment, accounting
for approximately 27-31% of digital ad spends in recent industry breakdowns. Short-form clips, OTT in-stream inventory
and live streams together make video the principal vehicle for both upper-funnel branding and direct response. Its rapid
growth is underpinned by mobile-first consumption, improved bandwidth and the rise of shoppable/live-commerce formats
that compress the journey from view to purchase. Key use cases for advertisers include branded short-form series, OTT
sponsorships, shoppable live streams and high-impact pre- and post-roll placements.

Print Media: Accounts for an estimated 12%—17% of total AdEx. While print has declined as a share of total spend, it
continues to show strong regional resilience, especially in vernacular markets, and received a temporary boost from political
advertising around the 2024 General Elections. Print remains important for regional targeting, policy and opinion-shaper
audiences, and sectors such as education and real estate that still rely on classifieds and supplements. Its value proposition
lies in language-specific reach, local credibility, and deep penetration in key regional markets.

Social media & Influencer Marketing: This sub-segment is anchored in data-driven, programmatic buying and
algorithmic targeting across social platforms. Social and creator activity together account for an estimated 28 to 32% share
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of digital budgets (industry working estimates), combining paid social placements with creator fees and affiliate
arrangements. This bucket delivers targeted reach, community activation and rapid product launches. It is especially
important for D2C brands, FMCG promotions and performance-led campaigns where engagement metrics and conversion
rates are the primary KPIs. Influencer commerce and creator-led product drops now form a distinct commercial channel
within this segment, supported by platform storefronts and robust affiliate tracking.

Search & E-Commerce (Retail Media): The fastest-growing digital sub-segment, fuelled by the rise of quick-commerce
(Q-commerce) and D2C brands that allocate budgets directly to point-of-sale platforms to drive immediate conversion. Paid
search and retail/marketplace media together account for roughly 18-22% of digital spend in working models. Search
remains fundamental for bottom-funnel performance and attribution, while retail media is expanding rapidly as
marketplaces monetise first-party purchase intent through sponsored listings, on-site video inventory and shoppable
formats. For event-linked campaigns, such as product launches or time-bound promotions, these channels provide
measurable, conversion-oriented paths that complement brand-building activity on OLV and social.

Traditional Media Advertising (~45%-50% Market Share)
While digital media drives most incremental growth, traditional media remains critical for mass reach and brand building.
Key sub-segments include:

e Television (TV): The largest traditional sub-segment, with an estimated 45%—-50% share of total AdEx. Although
linear TV growth has slowed, the convergence of TV with digital formats (such as CTV) has created a robust “large
screen” viewing segment that grew about 4% overall. TV remains the primary medium for mass reach and high-impact
sponsorships, continuing to command premium CPMs for prime-time inventory and event-based advertising. TV
measurement and volume data are regularly published by established audience measurement services. Television
remains highly relevant in regional and local markets, reaching audiences in local markets and tier — II / III cities. This
ensures campaigns are culturally relevant, engaging and effective.

e  Out-of-Home (OOH) & Experiential: OOH contributes roughly 7% to 11% of total AdEx in traditional definitions
and has been the fastest-growing traditional medium. Premium offline formats, particularly Digital OOH (DOOH) and
transit media (airports, metros), are attracting strong capital allocation from real estate, BFSI, and automotive
advertisers. Broader OOH (including DOOH) is the fastest-growing legacy channel as digital screens and
programmatic DOOH expand. Within OOH, DOOH is gaining share rapidly is forecast to grow sharply over the
medium term as metro-rail networks, airports, and smart-city street furniture add more premium inventory. Experiential
spending (brand activations, live sponsorships, on-ground events) is often bundled within OOH and events budgets
and delivers high per-engagement returns for campaigns focused on direct consumer interaction. Government of India
uses Out-of-Home (OOH) advertising through the Central Bureau of Communication (CBC) to reach citizens
effectively. During Special Campaign 5.0, over 1,272 outdoor campaigns were conducted, with CBC handling nearly
300. This demonstrates the strategic role of OOH in public outreach.

¢ Radio and Cinema: Niche sub-segments contributing approximately 3% to 8% of total AdEx, respectively, primarily
used for hyper-local retail marketing and targeted, high-impact cinematic brand integrations. Radio and cinema
together form a modest portion of total AdEx, with radio now tracking at a low single-digit market share and cinema
fluctuating with film release cycles and multiplex penetration. Radio’s share has declined as advertisers redirect
budgets to digital audio and podcasts, while cinema continues to be valuable for entertainment-led launches, high-
engagement brand experiences, and local market promotions. Events like the World Audio and Entertainment Summit
(WAVES) showcase the convergence of media and government communications.

Digital vs Traditional mix

India’s advertising mix is shifting fast toward digital, driven by scale in internet access and the growing share of the digital
economy in national output. The digital economy accounted for ~11.7% of national income in FY23 and is estimated to
rise to 1/5th of the national income by FY30, a structural trend that supports larger digital ad budgets and platform
monetisation. The total wireless subscriptions are around 1.3 billion as of December 2025, and steady monthly additions,
which expand addressable audiences for programmatic, social and video formats. Traditional channels remain strategically
important for mass reach, regional language penetration and regulated messaging. The Ministry of Information &
Broadcasting continues to allocate separate funding lines for information and publicity, but the trajectory of audience time
and the growth in digital commerce mean media plans increasingly tilt toward performance, measurement and continuously
optimised digital formats.
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e Video & Social Commerce

Video now functions simultaneously as a brand and a direct-response medium, short-form clips and live streams drive
discovery and social commerce conversion, while long-form branded video supports storytelling and OTT placement. This
behaviour maps onto very rapid e-commerce growth. India’s e-commerce market is rising strongly and is expected to cross
USD 160 billion by CY26, creating larger on-platform commerce opportunities for shoppable video, creator drops and
platform stores. Advertisers therefore invest in production capability, in-platform measurement and creator management to
shorten the path from view to purchase. The ‘NaViGate Bharat’ portal centralizes government video content, allowing users
to search, stream, share, and download official videos. It provides easy access to information on citizen welfare and
development initiatives.

B2G (Business-to-Government)

The public sector is a material and specialised buyer of creative services, central publicity and field-level communication
units commission nationwide campaigns, destination marketing and event production on structured budgets and procure
through empanelment or tender routes. Government instruments for publicity and advertising have clear policy frameworks
(for example, the Directorate of Advertising & Visual Publicity’s digital ad guidelines) and annual allocations for
information and publicity are published in the Ministry’s demand documents, both factors that define procurement
frequency, invoicing standards and compliance requirements for agencies. Agencies that target B2G work must therefore
align with empanelment processes, adhere to prescribed media rate and invoicing norms, and be prepared for longer
payment cycles typical of public contracts.

Government Campaigns

The Government of India runs nationwide campaigns using digital and traditional media to engage citizens on key issues.
The “Badhna Hai Toh Yahan Judna Hai” campaign promotes digital skilling and lifelong learning through the Skill India
Digital Hub across online platforms. Government campaigns also focus on youth health and well-being, running nationwide
initiatives to promote balanced nutrition, physical activity, preventive care, and mental health awareness. Government also
launched a nationwide digital campaign to promote ethical, inclusive, and responsible Al use ahead of the India Al Impact
Summit 2026, encouraging citizens to pledge support for trustworthy Al practices.

Public Awareness Initiatives

The Government of India uses creative advertising and outreach to raise awareness on key social issues. For example, in
late 2025, the Ministry of Women and Child Development launched the 100-day Bal Vivah Mukt Bharat campaign to
educate communities about child marriage, engaging states, youth, and civil society through events, pledges, films, and
digital outreach. The government runs health awareness campaigns, such as World AIDS Day and nutrition initiatives,
using media and community outreach to educate citizens on well-being and HIV prevention.

3.3. Government Key Policies and Regulatory Actions

Government of India has introduced several policies and regulatory measures that generate significant growth opportunities
for Marcom (marketing communication) and integrated service providers. These initiatives support a wide range of services,
including advertising, creative content production, digital outreach, media planning, and buying, enabling agencies to
participate in government-led campaigns, public awareness initiatives, and integrated communication projects across
sectors.

DCID (Development Communication & Information Dissemination) Scheme

DCID scheme under the Ministry of Information and Broadcasting promotes nationwide awareness of government
programmes like Swachh Bharat Mission and PM Kisan Samman Nidhi. Managed by the CBC with PIB and the New
Media Wing, it uses multimedia and digital campaigns under the Digital Advertisement Policy 2023, boosting demand for
professional creative and digital services.

Revised Government Advertisement Rate Structure (Print Media)
In November 2025, the Ministry of Information & Broadcasting approved a 26% increase in print media advertisement
rates, boosting media buying, creative production, and advertising spend for government campaigns. This move reflects

ongoing government investment in public communication and creates opportunities for Marcom agencies in creative
services, media planning, ad production, and content placement.
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Digital Advertisement Policy, 2023 (Ministry of Information & Broadcasting)

Digital Advertisement Policy, 2023, approved by the Government of India, aims to modernise and expand government
advertising and public awareness campaigns across the digital media ecosystem. It empowers the Central Bureau of
Communication (CBC) to run campaigns on websites, mobile apps, OTT platforms, digital audio services, and social media.
The policy also allows for the empanelment of digital media agencies, creating opportunities for integrated Marcom service
providers to collaborate on government outreach initiatives.

3.4. Key Growth Drivers
The continuous expansion of the Indian advertising and creative services industry is underpinned by multiple catalysts:

e The Rise of Quick Commerce and Retail Media: Quick-commerce platforms have compressed the consumer
journey, so discovery and purchase often happen within the same app, which shifts sales channels into advertising
channels and creates new retail-media inventory (shelf, search and in-app placements). India’s quick-commerce
segment has grown very rapidly and now accounts for a material share of e-grocery orders, which in turn supports fast
growth in retail media monetisation. Retail media networks are emerging as a distinct, high-growth channel: The retail-
media networks market in India is forecasted to sustain double-digit growth as retailers and quick-commerce operators
monetise on-platform attention and first-party shopper data. This creates a new, performance-friendly ad inventory that
sits alongside social and search spending and attracts brand and performance budgets.

e Al-Powered Discovery and Agentic Workflows: Automation and machine learning are being used to speed planning,
audience discovery and creative personalisation. Agencies and brand teams are adopting Al tools to accelerate insight
generation, test creative variants at scale and automate optimisation of placements, reducing turnaround time for
campaigns and enabling hyper-personalised formats. These efficiency gains lower per-campaign production cost and
let teams reallocate budget into higher-value activities.

e Demographic Consumption Shifts: Younger cohorts in India are already a large and technology-oriented consumer
base, Generation Z alone represents a substantial share of the population, and these cohorts demonstrate a stronger
preference for short-form video, interactive formats and influencer-led discovery. Brands therefore prioritise formats
that enable direct engagement and social proof rather than one-way broadcast messaging.

3.5. Emerging Trends in Creative Services

o  Shift to Outcome-Driven Marketing: Clients increasingly demand measurable outcomes, return on ad spend
(ROAS), cost per acquisition, and sales lift, rather than pure awareness metrics. Creative partners therefore fuse
performance marketing and analytics into the creative brief, producing work that is optimised not just for reach but for
conversion and customer lifetime value. Agencies that can demonstrate direct commercial impact are better placed to
retain large clients.

e Omnichannel Integration: The line between offline and online is blurring. Successful campaigns now design
seamless journeys that combine in-store experience, QR-driven offers and mobile-first retargeting. Creative teams that
map and measure these hybrids pathways capture higher client budgets because they show how creative activity drives
sales across channels.

3.6. Chall