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Highway, Vile Parle (East), | Kurla Complex, Bandra East, | Company Secretary and Www.emapartners.in
Mumbai - 400057, | Mumbai — 400051, Maharashtra, Compliance Officer. Tel: +91 022-35008805

Mabharashtra, India. India.
PROMOTERS OF OUR COMPANY: MR. KRISHNAN SUDARSHAN AND MR. SUBRAMANIAN KRISHNAPRAKASH
DETAILS OF THE OFFER TO PUBLIC
FRESH ISSUE SIZE OFFER FOR SALE ELIGIBLITY AND RESERVATION
SIZE

Fresh Up to 54,38,400 Upto8,12,400 Equity Upto The Offer is being made in terms of Regulation 229(2) of the Securities
Issue and Equity Shares of the Shares of the face 62,50,800 and Exchange Board of India (Issue of Capital and Disclosure
an Offer face value of ¥ 5/- value of ¥ 5/- each Equity Shares | Requirements) Regulations, 2018 (“SEBI ICDR Regulations™). For
for Sale each aggregating up aggregating up to ¥ | aggregatingup | further details, see “Other Regulatory and Statutory Disclosures —

to X [e] Lakhs [e] Lakhs toZ[e] Eligibility for the Offer” on page 274. For details in relation to share
Lakhs reservation among Qualified Institutional Buyers, Non-Institutional
Investors and Retail Individual Investors, see “Offer Structure” on

page 297.

OFFER FOR SALE
DETAILS OF OFFER FOR SALE, SELLING SHAREHOLDERS AND WEIGHTED AVERAGE COST OF ACQUISTION
NAME OF THE SELLING TYPE NUMBER OF EQUITY SHARES WEIGHTED AVERAGE COST OF
SHAREHOLDERS OFFERED/ AMOUNT ACQUISITION*
(INX PER EQUITY SHARE)

Mr. Krishnan Sudarshan Promoter Selling Up to 6,39,711 Equity Shares of face value of % of 0.86
Shareholder 5/- each aggregating up to X [e] Lakhs.
Mr. Subramanian Promoter Selling Up to 97,313 Equity Shares of face value of Z 5/- 0.02
Krishnaprakash Shareholder each aggregating up to X [e] lakhs.
Individual Selling Up to 75,376 Equity Shares of face value of 2 5/- 0.02

Mr. Shekhar Ganapathy Shareholder each aggregating up to X [e] lakhs.

*As certified by M/s A P Sanzgiri & Co, Chartered Accountants, by way of their certificate dated September 15, 2024.

RISKS IN RELATION TO THE FIRST OFFER.

This being the first public issue 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, Cap Price and Offer Price determined by our Company, in consultation with the Book Running Lead Manager, in accordance with 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 111 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 an active and / or sustained trading in the Equity Shares nor regarding the price at which the
Equity Shares will be traded after listing.

Investments in Equity and Equity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to
take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For
taking an investment decision, investors must rely on their own examination of our Company and the Offer including the risks involved. The Equity Shares
issued 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 Draft Red Herring Prospectus. Specific attention of the investors is invited to the section “Risk Factors” beginning on page 36 of this Draft
Red Herring Prospectus.

OUR COMPANY’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILTY

The Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information
with regard to the 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 the 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. Further, the Selling Shareholders, accepts responsibility for and confirms that the statements
made or confirmed by such Selling Shareholders in this Draft Red Herring Prospectus to the extent of information specifically pertaining to it and/or 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
Selling Shareholders assumes no responsibility for any other statement in this Draft Red Herring Prospectus, including, inter alia, any of the statements made
by or relating to our Company or our Company’s business.

LISTING

The Equity Shares Offered through the Red Herring Prospectus are proposed to be listed on the SME Platform of National Stock Exchange of India Limited
(NSE EMERGE) in terms of the Chapter IX of the SEBI ICDR Regulations as amended from time to time. For the purpose of this Offer, the Designated Stock
Exchange will be the National Stock Exchange of India Limited (“NSE”).

Page 1 of 380


mailto:s.smita@ema-partners.com
mailto:s.smita@ema-partners.com
http://www.emapartners.in/

DRAFT RED HERRING PROSPECTUS

Dated: September 16, 2024

(Please read section 26 & 32 of Companies Act, 2013)

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

BOOK RUNNING LEAD MANAGER TO THE OFFER
Name & Logo Contact Person Email & Telephone
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BIGSHARE SERVICES PRIVATE LIMITED
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2’ Tel: +91 22 - 6263 8200
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ANCHOR PORTION OFFER OPENS/CLOSES BID/OFFER OPENS ON: [e] BID/OFFER CLOSES ON: [e]**#

* Our Company, in consultation with the BRLM, may conS|der participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor

Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date.

** Our Company, in consultation with the BRLM, 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.

# UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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EMA Partners

EMA PARTNERS INDIA LIMITED
CIN: U74140MH2003PLC142116

(Formerly known as “EMA Partners India Private Limited”)
Our Company was originally incorporated as a private limited company under the Companies Act, 1956 in the name and style of “Executive Management Associates India Private Limited” pursuant to certificate of
incorporation dated September 9, 2003 issued by the RoC, Mumbai, Maharashtra. The name of our Company was changed from “Executive Management Associates India Private Limited” to “EMA Partners India
Private Limited” pursuant to fresh certificate of incorporation dated February 4, 2004 issued by the RoC, Mumbai, Maharashtra. Subsequently, our Company was converted into public limited company pursuant to
special resolution passed by the shareholders at the EGM held on June 12, 2024, and consequently, the name of our Company was changed to “EMA Partners India Limited” and a fresh certificate of incorporation
consequent upon conversion from private company to public company was issued by RoC, Central Processing Centre on August 05, 2024 bearing CIN U74140MH2003PLC142116. For further details please refer to
section titled “History and Corporate Structure” beginning on page 155 of this Draft Red Herring Prospectus.

Registered Office: 204, The Summit Business Bay, Western Express Highway, Vile Parle (East), Mumbai - 400057, Maharashtra, India.
Corporate Office: B-1201, 12" Floor, One BKC, G Block, Plot No. C/6, Bandra-Kurla Complex, Bandra (East), Mumbai - 400051, Maharashtra, India.
Contact Person: Ms. Smita Shivdhari Singh, Company Secretary and Compliance Officer
Tel: +91-022-35008805; E-mail: s.smita@ema-partners.com; Website: www.emapartners.in

INITIAL PUBLIC OFFER OF UPTO 62,50,800 EQUITY SHARES OF FACE VALUE OF % 5/- EACH (THE "EQUITY SHARES") OF EMA PARTNERS INDIA LIMITED (“OUR COMPANY” OR
“EPIL” OR “THE ISSUER”) AT A PRICE OF % [¢] PER EQUITY SHARE (INCLUDING A PREMIUM OF X [o| PER EQUITY SHARE) (“OFFER PRICE”) FOR CASH, AGGREGATING UP TO
% [o] LAKHS (“OFFER”) COMPRISING A FRESH ISSUE OF UP TO 54,38,400 EQUITY SHARES OF FACE VALUE OF X 5/- EACH AGGREGATING UP TO R [¢] LAKHS (THE “FRESH
ISSUE”) AND AN OFFER FOR SALE OF UP TO 8,12,400 EQUITY SHARES OF FACE VALUE OF Z 5/- EACH AGGREGATING UP TO % [¢] LAKHS INCLUDING UP TO 6,39,711 EQUITY
SHARES AGGREGATING UP TO  [e] LAKHS BY MR. KRISHNAN SUDARSHAN, UP TO 97,313 EQUITY SHARES AGGREGATING UP TO X [¢] LAKHS BY MR. SUBRAMANIAN
IKRISHNAPRAKASH (THE “PROMOTER SELLING SHAREHOLDERS”) AND UP TO 75,376 EQUITY SHARES AGGREGATING UP TOR [o] LAKHS BY MR. SHEKHAR GANAPATHY (THE
“INDIVIDUAL SELLING SHAREHOLDER” AND TOGETHER WITH THE “PROMOTER SELLING SHAREHOLDERS” REFERRED TO AS THE“SELLING SHAREHOLDERS”).

THE OFFER INCLUDES 3,13,200 EQUITY SHARES OF FACE VALUE OF ¥ 5/- EACH, AT AN OFFER PRICE OF % [¢] PER EQUITY SHARE FOR CASH, AGGREGATING X [¢] LAKHS WILL
BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE "MARKET MAKER RESERVATION PORTION"). THE OFFER LESS MARKET MAKER
RESERVATION PORTION I.E. OFFER OF [¢] EQUITY SHARES OF FACE VALUE OF ¥ 5/- EACH, AT AN OFFER PRICE OF % [¢] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO
R [#] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND NET OFFER WILL CONSTITUTE [e] % AND [e] % RESPECTIVELY OF THE POST- OFFER
PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLM AND WILL BE ADVERTISED IN [¢] EDITION OF [e]
(A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) AND [e] EDITION OF [e] (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER, AND MUMBAI
EDITION OF [e¢], AREGIONAL NEWSPAPER (MARATHI BEING THE REGIONAL LANGUAGE OF MAHARASTRA WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO
ORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE SME PLATFORM OF NSE (“NSE EMERGE”) FOR THE PURPOSES OF
UPLOADING ON THEIR WEBSITE, IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.
In case of any revision in the Price Band, the Bid/Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the total Bid/Offer Period not exceeding
10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company, for reasons to be recorded in writing extend the Bid/Offer Period for a minimum of one Working Day, subject
to the Bid/Offer Period not exceeding 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
issuing a press release and also by indicating the change on the website of the BRLM and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank, as
applicable
The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 253 of the SEBI ICDR
Regulations, as amended, wherein not more than 50% of the Net Offer shall be allocated on a proportionate basis to Qualified Institutional Buyers (“QIBs”, the “QIB Portion™), provided that our Company may, in
consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™),
of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription,
or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only
to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, 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 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining
Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than 35% of the
Net Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. All potential Bidders (except
IAnchor Investors) are required to mandatorily utilize the Application Supported by Blocked Amount (“ASBA”) process providing details of their respective ASBA accounts, and UPI ID in case of RIBs using the
UP1 Mechanism, if applicable, in which the corresponding Bid Amounts will be blocked by the SCSBs or by the Sponsor Bank under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts.
Anchor Investors are not permitted to participate in the Offer through the ASBA process. For details, see “Offer Procedure” beginning on page 301 of this Draft Red Herring Prospectus.
ELIGIBLE INVESTORS
[For details in relation to Eligible Investors, please refer to section titled “Offer Procedure” beginning on page 301 of this Draft Red Herring Prospectus.
RISK IN RELATION TO THE FIRST OFFER

The face value of the Equity Shares is ¥ 5/- The Floor Price, Cap Price and Offer Price determined by our Company, in consultation with the Book Running Lead Manager, on the basis of the assessment of market

emand for the Equity Shares by way of the Book Building Process, as stated under “Basis for Offer Price” on page 111 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 RISKS

Investments in Equity and Equity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take the risk of losing their entire investment. Investors
are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer
including the risks involved. The Equity Shares issued 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 Draft Red Herring Prospectus. Specific attention of the investors is invited to the section “Risk Factors” beginning on page 36 of this Draft Red Herring Prospectus.

OUR COMPANY’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILTY

The Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to the 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 the 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. Further, the Selling Shareholders, accepts responsibility for and confirms that the statements made or confirmed by such Selling Shareholders in this Draft
Red Herring Prospectus to the extent of information specifically pertaining to it and/or 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 Selling Shareholders assumes no responsibility for any other statement in this Draft Red Herring Prospectus, including, inter alia, any of the statements made by or relating
to our Company or our Company’s business.

LISTING

[The Equity Shares Offered through the Red Herring Prospectus are proposed to be listed on the SME Platform of NSE (“NSE EMERGE”) in terms of the Chapter IX of the SEBI ICDR Regulations as amended
from time to time. Our Company has received ‘in-principle’ approvals from NSE for the listing of the Equity Shares pursuant to their letters dated [e]. For the purpose of this Offer, the Designated Stock Exchange
ill be the National Stock Exchange of India Ltd. (“NSE™).
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BOOK RUNNING LEAD MANAGER TO THE OFFER

Indorient

REGISTRAR TO THE OFFER

o

INDORIENT FINANCIAL SERVICES LIMITED

B/805, Rustomjee Central Park, Andheri Kurla Road, Chakala, Mumbai — 400093, Maharashtra, India.
Tel: +91-79772 12186

E-mail: compliance-ifsi@indorient.in

Investor Grievance E-mail: wecare@indorient.in

Website: www.indorient.in

Contact Person: Mr. Ivor Anil Misquith

SEBI Registration No: INM000012661

CIN: U67190DL1993PLC052085

BIGSHARE SERVICES PRIVATE LIMITED

S6-2, 61 Floor, Pinnacle Business Park, Mahakali Caves Road, next to Ahura Centre, Andheri

East, Mumbai- 400093, Maharashtra, India

Tel No.: +91 — 22 - 6263 8200

Fax No. +91 — 22 — 6263 8299

E-mail: ipo@bigshareonline.com

Investor Grievance Email: investor@bigshareonline.com
Website: www.bigshareonline.com

Contact Person: Mr. Asif Sayyed

SEBI Registration No: INR0O00001385

CIN: U99999MH1994PTC076534

OFFER PROGRAMME
ANCHOR PORTION OFFER OPENS/CLOSES ON: [o]* BID/OFFER OPENS ON: [e]

BID/OFFER CLOSES ON: [e]**#

* Our Company, in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor

Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date.

** Our Company, in consultation with the BRLM, 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.
# UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
or implies, shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelines or
policies shall be to such legislation, act, regulation, rules, guidelines or policies as amended, supplemented or re-enacted
from time to time, and any reference to a statutory provision shall include any subordinate legislation made from time to
time under that provision. Further, the 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. In case of any inconsistency between
the definitions given below and the definitions contained in the General Information Document (as defined below), the
definitions given below shall prevail.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the extent
applicable, the same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, 2013, the
SCRA, the Depositories Act and the rules and regulations made thereunder. Notwithstanding the foregoing, terms in ‘Main
Provisions of the Articles of Association’, ‘Statement of Possible Tax Benefits’, ‘Our Industry’, ‘Key Industry Regulations
and Policies’, ‘Financial Information’, ‘Outstanding Litigations and Material Developments’, will have the meaning
ascribed to such terms in these respective sections Page 335, 119, 123, 148, 200 and 263.

Conventional or General Terms

Term Description
EMA Partners India Limited / EMA Partners India L|m|te.d, a pupllc limited ‘company mcorpora}ted under the
Companies Act, 1956 as a private limited and having its registered office at 204, The
EPIL/ the Company / our - ) iah i | bai
Company/lssuer Summit Business Bay, Western Express Highway, Vile Parle (East), Mumbai -
400057, Maharashtra, India.
Unless the context otherwise indicates or implies, our Company together with our

We/ us/ our Subsidiaries, on a consolidated basis as on the date of this Draft Red Herring
Prospectus.
You/ your Prospective investors in this Offer.

Company Related Terms

Term Description
AO0A/ Articles/ Articles of
Association

The Articles of Association of our Company, as amended, from time to time

The audit committee of our Board of Directors constituted in accordance with Section
177 of the Companies Act, 2013 and rules made thereunder vide resolution passed by
way of circulation by the Board on August 07, 2024 as disclosed under section titled
‘Our Management’ beginning on page 169 of this Draft Red Herring Prospectus.
The Statutory Auditors of our Company being “M/s. A P Sanzgiri & Co” (Chartered
Accountants) (Firm Registration No. 116293W), having their office at Plot No. 22,
House No. 174 Anand Nagar Lane, Behind Vakola Police Station, Santacruz (East),
Mumbai- 400055, Maharashtra, India. unless provided by the context.

Bankers to our Company in our case is “Axis Bank Limited” having their office at
Banker to our Company Ground Floor CETTM, (MTNL), Technology Street, Hiranandani Gardens Powai,
Mumbai- 400066, Maharashtra, India.

The Board of Directors of our Company, including all duly constituted committees
thereof, as disclosed under section titled ‘Our Management’ beginning on page 169
of this Draft Red Herring Prospectus.

It shall mean any day (other than a Saturday or a Sunday and a public holiday) on
Business Day of our Company | which the SEBI, the stock exchanges or the commercial banks in Maharashtra, India,
are open for business.

The Chairman/ Chairperson of Board of Directors of the Company being “Mr.
Krishnan Sudarshan”, Managing Director

Corporate Identification Number issued by Ministry of Corporate Affairs viz.,
U74140MH2003PLC142116

Companies Act Unless specified otherwise, this would imply to the provisions of the Companies Act,
2013 (to the extent notified by MCA till date) and /or provisions of Companies Act,
1956 w.r.t. the sections which have not yet been replaced by the Companies Act, 2013
through any official notification.

Audit Committee

Auditors / Statutory Auditors

Board of Directors / the Board/
Our Board

Chairman/ Chairperson

CIN
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Companies Act, 1956

Companies Act, 1956, as amended from time to time

Companies Act, 2013

Companies Act, 2013 and applicable to the extent notified by MCA till date.

Company Secretary and
Compliance Officer/ CS /| Company Secretary and Compliance Officer of our Company being “Ms. Smita
Company Secretary / | Shivdhari Singh” (Membership No. A62883)
Compliance Officer
Corporate Office B-1201, 12t FIoor,_One BKC, G Block, Plot No. C/6, Bandra-Kurla Complex,
Bandra East, Mumbai — 400051, Maharashtra, India
_— National Securities Depository Limited and Central Depository Services (India)
Depositories Limited
Depositories Act The Depositories Act, 1996, as amended from time to time
DIN Directors Identification Number
Director(s)/ our Director(s) The Director(s) of our Company, unless otherwise specified
DP/ Depository Participant A depository participant as defined under the Depositories Act
EMA DD EMA Decision Dynamics Private Limited
EMA Executive Search /

EPESPL

EMA Partners Executive Search Private Limited

EMA Executive Search (Dubai)
/ EPESL

EMA Partners Executive Search Limited incorporated in the laws of the United Arab
Emirates with Corporate Identification Number 2431.

EMA ESOS 2024

EMA Employee Stock Option Scheme 2024

EMA Partners International

EMA Partners International Limited

EPSPL

EMA Partners Singapore Pte. Limited incorporated in the laws of the Singapore with
Corporate identification number 201020365N

Equity Share(s)

The equity shares of our Company of a face value of X 5/- each, fully paid-up, unless
otherwise specified in the context thereof.

Equity Shareholder(s)

Persons/ entities holding the Equity Shares of our Company

Executive Director(s)

Executive Directors of our Company. For details, see section titled “Our
Management” beginning on page 169.

Group Chief Financial Officer /
Group CFO

Group Chief Financial Officer of our Company being “Mr. Manishkumar
Anjanikumar Dhanuka”

Group Companies

Such companies with whom there are related party transactions, during the period for
which financial information is disclosed, as covered under the applicable Accounting
Standards, and also other companies as considered material by our Board as per its
Materiality Policy and as disclosed under section titled ‘Our Group Companies’
beginning on page 196 of this Draft Red Herring Prospectus.

SEBI ICDR Regulations

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issued by
SEBI on September 11, 2018, as amended, including instructions and clarifications
issued by SEBI from time to time

Independent Director

A non-executive and independent Director as defined under Section 2 (47) of the
Companies Act, 2013 and as defined under Regulation 16(1)(b) the SEBI Listing
Regulations, disclosed under section titled ‘Our Management’ beginning on page 169
of this Draft Red Herring Prospectus.

Indian GAAP

Generally Accepted Accounting Principles in India

Insider Trading Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015, as amended, including instructions and clarifications issued by SEBI from time
to time.

Internal Complaints Committee

The internal complaints committee of our Board, was re-constituted in accordance
with Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 vide Board Resolution dated July 09, 2024 as disclosed under
section titled ‘Our Management’ beginning on page 169 of this Draft Red Herring
Prospectus.

IPO Committee

The IPO committee of our Board of Directors constituted vide resolution passed by
the Board on September 04, 2024 as disclosed under section titled ‘Our Management’
beginning on page 169 of this Draft Red Herring Prospectus.

ISIN

International Securities Identification Number, in this case being “INE0ZOL01023”

IT Act/ Income Tax Act

Income Tax Act, 1961, as amended, till date
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JDPSL

James Douglas Professional Search Limited incorporated in the laws of the United
Arab Emirates with Corporate Identification Number 5960.

JDPSIPL

James Douglas Professional Search India Private Limited

Key Management Personnel /
KMP(s)

Key Management Personnel of our Company in terms of Section 2 (51) of the
Companies Act, 2013 and Regulation 2 (1) (bb) of the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018 and the Companies Act, 2013, as
disclosed under section titled ‘Our Management’ beginning on page 169 of this Draft
Red Herring Prospectus.

LLP

Limited Liability Partnership as incorporated under the Limited Liability Partnership
Act, 2008

Managing Director / MD

Managing Director of our Company, namely “Mr. Krishnan Sudarshan”

Materiality Policy

The policy on identification of Group Companies, material creditors and material
litigation, adopted by our Board on September 04, 2024 in accordance with the
requirements of the SEBI ICDR Regulations, as amended from time to time.

Memorandum of Association /
Memorandum/ MoA

Memorandum of EMA Partners India Limited, as amended, from time to time

Reccloud

Reccloud Technologies Private Limited

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board constituted in accordance
with Section 178(1) of the Companies Act, 2013 and rules made thereunder vide
resolution passed by way of circulation by the Board on August 07, 2024 as disclosed
under section titled ‘Our Management’ beginning on page 169 of this Draft Red
Herring Prospectus.

Non-Executive Director (s)

A Director not being an Executive Director

Our Registered Office /
Registered Office

The registered office of our Company situated at 204, The Summit- Business Bay,
Western Express Highway, Vile Parle (East), Mumbai - 400057, Maharashtra, India.

Peer Review Auditors

Unless the context otherwise provides, Independent Auditor having a valid peer
review certificate no. 014344 in our case, being “M/s. A P Sanzgiri & Co” (Chartered
Accountants) (Firm Registration No. 116293W), having their office at Block No. 22,
Unit no. 174 Anand Nagar Lane, Behind Vakola Police Station, Santacruz (East),
Mumbai- 400055, Maharashtra, India.

Promoter(s)

Promoter of our Company i.e. “Mr. Krishnan Sudarshan and Mr. Subramanian
Krishnaprakash”, as disclosed under section titled ‘Our Promoters and Promoter
Group’ beginning on page 192 of this Draft Red Herring Prospectus.

Promoter Group

Individuals, companies and entities constituting the promoter group of our Company,
pursuant to Regulation 2 (1) (pp) of the SEBI ICDR Regulations, as disclosed under
section titled ‘Our Promoters and Promoter Group’ beginning on page 192 of this
Draft Red Herring Prospectus.

Reserve Bank of India/ RBI

Reserve Bank of India constituted under the Reserve Bank of India Act, 1934

Restated Consolidated
Financial Statements / Restated
Consolidated Financial
Information

The Restated Consolidated Financial Information of our Company for the Financial
Years ended on March 31, 2024, March 31, 2023, and March 31, 2022 (prepared in
accordance with Indian GAAP read with Section 133 of the Companies Act, 2013
and restated in accordance with the SEBI ICDR Regulations) which comprises of the
Restated Consolidated Statement of Assets and Liabilities as at March 31, 2024,
March 31, 2023, and March 31, 2022, Restated Consolidated Statement of Profit and
Loss for the year ended March 31, 2024, March 31, 2023, and March 31, 2022, and
the Restated Cash Flow Statement for the year ended March 31, 2024, March 31,
2023, and March 31, 2022, together with the notes, significant accounting policies
and notes to accounts thereto and the examination report thereon.

RoC / Registrar of Companies

Registrar of Companies, Mumbai situated at 100, Everest, Marine Drive, Mumbai-
400002, Maharashtra, India.

SEBI

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

SEBI Act

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

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulations, 2015, as amended, including instructions and
clarifications issued by SEBI from time to time.

SEBI SAST Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeover) Regulations, 2011, as amended, from time to time

Stakeholders’
Committee

Relationship

The stakeholders’ relationship committee of our Board constituted in accordance with
Section 178(5) of the Companies Act, 2013 and rules made thereunder vide resolution
passed by way of circulation by the Board on August 07, 2024 , as disclosed under
section titled ‘Our Management’ beginning on page 169 of this Draft Red Herring
Prospectus

Stock Exchange

Unless the context requires otherwise, refers to, National Stock Exchange of India
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Limited

Subsidiaries

The subsidiaries of our Company, as disclosed under section titled ‘History and
Certain Corporate Matters’ beginning on page 155 of this Draft Red Herring
Prospectus

Whole-time Director(s)

Whole-time Director of our Company, namely “Mr. Subramanian Krishnaprakash”

Offer Related Terms

Term

Description

Abridged Prospectus

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

Acknowledgement Slip

The slip or documents issued by the Designated Intermediary to an applicant as proof of
registration of the Application.

Allotment/Allot/Allotted

Unless the context otherwise requires, means the allotment of the Equity Shares pursuant
to the Fresh Issue and transfer of the Offered Shares pursuant to the Offer for Sale, in
each case to the successful Applicants.

Allocation/  Allocation

Equity Shares

of

The Allocation of Equity Shares of our Company pursuant to Fresh Issue of Equity
Shares and Offer of Sale to the successful Applicants.

Allotment Advice

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

Allottee (s)

A successful applicant 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 Draft
Red Herring Prospectus, Red Herring Prospectus and Prospectus who has Bid for an
amount of at least ¥ 200 Lakhs.

Anchor Investor Allocation

Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of
the Draft Red Herring Prospectus, Red Herring Prospectus and the Prospectus, which
will be decided by our Company in consultation with the Book Running Lead Managers
during the Anchor Investor Bid/ Offer Period.

Anchor Investor Application

Form

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

Anchor Investor Bid/ Offer

Period

One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor
Investors shall be submitted and allocation to the Anchor Investors shall be completed.

Anchor Investor Offer Price

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

The Anchor Investor Offer Price will be decided by our Company, in consultation with
the Book Running Lead Managers.

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation
with the Book Running Lead Managers, to the Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price, in accordance with the SEBI ICDR Regulations.

Applicant/ Investor

Any prospective investor who makes an application pursuant to the terms of the Draft
Red Herring Prospectus and the Application form.

Application Amount

The amount at which the Applicant makes an application for the Equity Shares of our
Company in terms of Draft Red Herring Prospectus.

Application Form

The form, whether physical or electronic, used by an Applicant to make an application,
which will be considered as the application for Allotment for purposes of this Draft Red
Herring Prospectus.

Application Supported by
Block Amount (ASBA)

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

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA
Form submitted by such ASBA Bidder in which funds will be blocked by such SCSB to
the extent of the specified in the ASBA Form submitted by such ASBA Bidder and
includes a bank account maintained by a Retail Individual Investor linked to a UPI ID,
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which will be blocked in relation to a Bid by a Retail Individual Investor Bidding through
the UP1 Mechanism.

ASBA Specified Location(s)

Collection centres where the SCSBs shall accept application form, a list of which is
available on the website of SEBI (https://www.sebi.gov.in/) and updated from time to
time.

ASBA Bidder

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

ASBA Form/ Bid cum
Application Form

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

Bankers to the Offer
Sponsor Bank

/

Banks which are clearing members and registered with SEBI as Bankers to an Offer and
with whom the Public Offer Account will be opened, in this case being [@]

Banker to the Offer
Agreement

Agreement dated [®] entered into amongst the Company, Book Running Lead Manager,
the Registrar, Sponsor Bank and the Banker to the Offer.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful applicants under the
offer and which is described in the section titled “Offer Procedure” beginning on page
301 of this Draft Red Herring Prospectus.

Bid

An indication to make an offer during the Bid/ Offer Period by a Bidder (other than an
Anchor Investor) 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 or purchase the Equity Shares at a price within
the Price Band, including all revisions and modifications thereto as permitted under the
SEBI ICDR Regulations and in terms of the Draft 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 Retail Individual Bidders Bidding at Cut Off Price, the Cap Price multiplied by
the number of Equity Shares Bid for by such Retail Individual Bidder and mentioned in
the Bid cum Application Form and payable by the Retail Individual Bidder or blocked
in the ASBA Account upon submission of the Bid in the Offer.

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 Syndicate, the Designated Branches and the Registered Brokers shall not accept the
Bids, which shall be notified in in all editions of the English national newspaper [®], all
editions of Hindi national newspaper [®] and Mumbai Edition of Regional newspaper
[e] (Marathi Being the regional language of Maharashtra where our Registered Office of
the Company is situated), each with wide circulation, and in case of any revision, the
extended Bid/ Offer Closing Date also to be notified on the website and terminals of the
Syndicate, SCSB’s and Sponsor Bank, 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
Syndicate, the Designated Branches and the Registered Brokers shall start accepting
Bids, which shall be notified in in all editions of the English national newspaper [e], all
editions of Hindi national newspaper [®] and Mumbai Edition of Regional newspaper
[e] (Marathi Being the regional language of Maharashtra where our Registered Office of
the Company is situated), each with wide circulation, and in case of any revision, the
extended Bid/ Offer Opening Date also to be notified on the website and terminals of the
Syndicate and SCSBs, as required under the SEBI ICDR Regulations.

Bid/ Offer Period

Except in relation to any Bids received from the Anchor Investors, the period between
the Bid/ Offer Opening Date and the Bid/ Offer Closing Date or the QIB Bid/ Offer
Closing Date, as the case may be, inclusive of both days, during which Bidders can
submit their Bids, including any revisions thereof. Provided however that the Bidding/
Offer Period shall be kept open for a minimum of three Working Days and maximum of
ten Working days for all categories of Bidders.

The bid/offer period will comprise of Working Days only. In cases of force majeure,
banking strike or similar circumstances, our Company may, for reasons to be recorded
in writing, extend the bid/offer period for a minimum of one Working Day, and in cases
of revision in price band, our Company may, for reasons to be recorded in writing, extend
the bid/offer period for a minimum of three Working Days, subject to the entire bid/offer
period not exceeding ten Working Days.

Bidder/ Applicant

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

Bidding

The process of making a Bid.

Book Building Process

Book building process, as provided in Part A of Schedule X111 of the SEBI ICDR.
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Regulations, in terms of which the Offer is being made.

BRLM / Book Running Lead
Manager

Book Running Lead Manager to the Offer in this case being “Indorient Financial Services
Limited”, SEBI Registered Category | Merchant Banker.

Broker Centers

Broker centres notified by the Stock Exchanges, where the investors can submit the
Application Forms to a Registered Broker. The details of such Broker Centers, along
with the names and contact details of the Registered Brokers are available on the websites
of the Stock Exchange.

Business Day

Monday to Friday (except public holidays).

CAN or Confirmation of
Allocation Note

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

Cap Price

The higher end of the price band above which the Offer Price will not be finalized
and above which no Bids (or a revision thereof) will be accepted.

Client Id

Client Identification Number maintained with one of the Depositories in relation to
Demat account

Collection Centers

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

Collecting Depository
Participants or CDPs

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Applications at the Designated CDP Locations
in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015
issued by SEBI.

Consolidation of Equity
Shares

Pursuant to a resolution of our Board dated July 09, 2024 and Sharcholders’
resolution dated July 10, 2024, equity shares of face value of X 1/- each of our
Company were consolidated into equity shares of face value of X 5/- each.
Consequently, the issued and subscribed share capital of our Company comprising
4,22,850 equity shares of face value of X 1/- each was consolidated into 84,570 equity
shares of face value of X 5/- each.

Cut Off Price

The Offer Price, which shall be any price within the Price band as finalized by our
Company in consultation with the BRLM. Only Retail Individual Investors are
entitled to Bid at the Cut-off Price. QIBs (including Anchor Investor) and Non-
Institutional Investors are not entitled to Bid at the Cut-off Price.

Demographic Details

The demographic details of the applicants such as their Address, PAN, name of the
applicant’s father/husband, investor status, Occupation and Bank Account details.

Depository / Depositories

A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996 as amended from time to time,
being NSDL and CDSL.

Depositories Act

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

Designated CDP Locations

Such locations of the CDPs where Applicant can submit the Application Forms to
Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact details
of the Collecting Depository Participants eligible to accept Application Forms are
available on the website of the Stock Exchange i.e. www.nseindia.com

Designated Date

On the Designated Date, the amounts blocked by SCSBs are transferred from the
ASBA Accounts to the Public Offer Account and/ or unblocked in terms of the Draft
Red Herring Prospectus.

Designated Intermediaries

An SCSB’s with whom the bank account to be blocked, is maintained, a syndicate
member (or sub-syndicate member), a Stock Broker registered with recognized
Stock Exchange, a Depositary Participant, a registrar to the offer and share transfer
agent (RTA) (whose names is mentioned on website of the stock exchange as eligible
for this activity).

Designated Market Maker /
Market Maker

Member Brokers of NSE who are specifically registered as Market Makers with the NSE
Emerge Platform. In our case, “Alacrity Securities Limited” having its registered office
at 101-102/B, Hari Darshan, Bhogilal Fadia Road, Kandivali West, Mumbai — 400067,
Maharashtra, India.

Designated RTA Locations

Such locations of the RTAs where Applicant can submit the Application Forms to
RTAs. The details of such Designated RTA Locations, along with names and contact
details of the RTAs eligible to accept Application Forms are available on the
websites of the Stock Exchange i.e. www.nseindia.com

Designated Stock Exchange

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

DP ID

Depository’s Participant’s Identity Number

DP/ Depository Participant

A depository participant as defined under the Depositories Act, 1996.
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Draft Red Herring Prospectus

Draft Red Herring Prospectus dated September 16, 2024 filed with NSE Emerge.

Eligible NRI

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

Equity Shares

Equity Shares of our Company of face value of X 5/- each.

Electronic Transfer of Funds

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

QFIs from such jurisdictions outside India where it is not unlawful to make an issue
or invitation under the Offer and in relation to whom the Prospectus constitutes an

Eligible QFIs invitation to purchase the Equity shares issued thereby and who have opened Demat
accounts with SEBI registered qualified depository participants.

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

Ell Foreign Institutional Investor as defined under SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended) registered with SEBI under applicable laws in India.

. . . Bidder(s) whose name shall be mentioned in the Bid cum Application Form or the

First  Bidder/  Applicant/ . - L .

. Revision Form and in case of joint bids, whose name shall also appear as the first

Bidders - o
holder of the beneficiary account held in joint names.

The lower end of the Price Band, subject to any revision(s) thereto, at or above which

Floor Price the Offer Price and the Anchor Investor Offer Price will be finalised and below

which no Bids will be accepted.

FPI / Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered pursuant to the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, provided
that any FIl or QFI who holds a valid certificate of registration shall be deemed to
be a foreign portfolio investor till the expiry of the block of three years for which
fees have been paid as per the SEBI (Foreign Institutional Investors) Regulations,
1995, as amended

Fugitive Economic Offender

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

FVCI / Foreign Venture
Capital Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Venture Capital Investor) Regulations, 2000.

General Corporate Purposes

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

General Information
Document (GID)

The General Information Document for investing in public issues prepared and
issued in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23,
2013,  notified by SEBI and updated pursuant to the circular
CIR/CFD/POLICYCELL/11/2015) dated March 17, 2020 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 notified by the SEBI
and (SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 15, 2018 and the UPI
circular as amended from time to time.

The General Information Document shall be available on the websites of the Stock
Exchange and the BRLM.

Individual
Shareholder

Selling

Mr. Shekhar Ganapathy

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the Stock
Exchange.

Lot Size

[e]

Mandate Request

Mandate Request means a request initiated on the Retail Individual Investor by
sponsor bank to authorize blocking of funds equivalent to the application amount
and subsequent debit to funds in case of allotment.

Market Making Agreement

The Market Making Agreement dated September 06, 2024 between our Company,
Book Running Lead Manager and Market Maker, Alacrity Securities Limited

Market Maker Reservation
Portion

The reserved portion of up to 3,13,200 Equity Shares of X 5/- each at an Offer price
of X [e] each is aggregating toX [e] Lakhs to be subscribed by Market Maker in this
Offer.

Mutual Funds

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

Mutual Fund Portion

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
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received at or above the Offer Price.

Net Offer

The Offer (excluding the Market Maker Reservation Portion) of [®] equity Shares
of ¥ 5/- each at a price of X [®] per Equity Share (the “Offer Price”), including a
share premium of X [®] per equity share aggregating to X [e] lakhs.

Net Proceeds

The Offer Proceeds received from the Offer excluding Offer related expenses. For
further information on the use of Offer Proceeds and Offer expenses, please refer to
the section titled “Objects of the Offer” beginning on page 96 of this Draft Red
Herring Prospectus.

Net QIB Portion

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

Non- Resident

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

Non-Institutional Investors
INIls/ Non-Institutional
Bidders/NIBs

Bidders that are not QIBs or Rlls and who have Bid for Equity Shares for an
amount more than ¥ 2 Lakhs. (but not including NRIs other than Eligible NRIs).

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Offer, consisting of [®] Equity
Shares, which shall be available for allocation on a proportionate basis to Non
Institutional Investors, subject to valid Bids being received at or above the Offer Price.

Offer/Public Offer/ Offer
Size / Initial Public Offer/
IPO

Initial Public Offer Up t0 62,50,800 Equity Shares aggregating

up to X [e] Lakhs

Up to 54,38,400 Equity Shares of the face

\I:allgﬁ of X 5/- each aggregating up to X [e]
akhs

B. Offer for Sale by Selling Shareholders

A. Fresh Issue

Mr. Krishnan Sudarshan Promoter Up to 6,39,711 Equity Shares of face value
Selling of T 5/- each aggregating up to X [e] Lakhs.
Shareholder

Mr.  Subramanian g(r;lnlri'r;]oter Ug) to 97,313 Equity Shares of face value

Krishnaprakash harebolder | OF ¥ 5/~ each aggregating up to X [e] lakhs.

Mr. Shekhar Isrécilii\aidual Ufp to 75,376 Equity Shares of face value

Ganapathy Sharegolder of X 5/- each aggregating up to X [e] lakhs.

For further details, please refer to the section titled “The Offer” beginning on page 62 of
this Draft Red Herring Prospectus.

Offer Agreement

The Offer Agreement dated September 06, 2024, between our Company, Selling
Shareholders and Book Running Lead Manager, Indorient Financial Services
Limited.

Offer Closing Date

The date after which the Book Running Lead Manager, Branches of SCSBs and
Registered Brokers will not accept any Application for this Offer, which shall be
notified in an English national newspaper, Hindi national newspaper and a regional
newspaper each with wide circulation as required under the SEBI ICDR Regulations.
In this case being [@]

Offer for Sale

The offer for sale of up to 8,12,400 Offered Shares aggregating up to X [e] Lakhs by the
Selling Shareholders, in the Offer. For further details, please refer to the section titled
“The Offer” beginning on page 62 of this Draft Red Herring Prospectus.

Offer Opening Date

The date on which the Book Running Lead Manager, Designated Branches of SCSBs
and Registered Brokers shall start accepting Application for this Offer, which shall be
the date notified in an English national newspaper, Hindi national newspaper and a
regional newspaper each with wide circulation as required under the SEBI ICDR
Regulations. In this case being [e]

Offer Period

The period between the Offer Opening Date and the Offer Closing Date inclusive of
both days and during which prospective Applicants can submit their Applications.

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders
which will be decided by our Company, in consultation with the BRLM, on the
Pricing Date, in accordance with the Book-Building Process and in terms of the Red
Herring Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor
Investor Offer Price, which will be decided by our Company, in consultation with
the BRLM , on the Pricing Date, in accordance with the Book-Building Process and in
terms of the Red Herring Prospectus.

Offer Proceeds

Proceeds to be raised by our Company through this Offer, for further details please
refer section titled “Objects of the Offer” beginning on page 96 of this Draft Red
Herring Prospectus.

Offered Shares

Up to 8,12,400 Equity Shares of face value of % 5/- each aggregating up to T [e] Lakhs
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being offered for sale by the Selling Shareholders in the Offer.

Overseas Corporate Body/
OCB

Overseas Corporate Body means and includes an entity defined in clause (xi) of
Regulation 2 of the Foreign Exchange Management (Withdrawal of General
Permission to Overseas Corporate Bodies (OCB’s) Regulations 2003 (“OCB
Regulations™) and which was in existence on the date of the commencement of these
OCB Regulations and immediately prior to such commencement was eligible to
undertake transactions pursuant to the general permission granted under the
Regulations.

Person/ Persons

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

Price Band of a minimum price (Floor Price) of X [@] and the maximum price (Cap
Price) of ¥ [@] and includes revisions thereof. The Price Band will be decided by our
Company in consultation with the BRLM and advertised in two national daily

Price Band newspapers (one each in English and in Hindi) with wide circulation and one daily
regional newspaper with wide circulation at least two working days prior to the Bid/
Offer Opening Date.

Pricing Date The date_ on which our Company in consultation with the BRLM, will finalize the
Offer Price.

Promoter Selling | Mr. Krishnan Sudarshan and Mr. Subramanian Krishnaprakash

Shareholders

Prospectus

The Prospectus, to be filed with the RoC in accordance with the provisions of Section
26 of the Companies Act, 2013, containing, inter alia, the Offer Price will be
determined before filing the Prospectus with RoC.

Public Offer Account

Account to be opened with the Bankers to the Offer to receive monies from the
SCSBs from the bank account of the Applicant, on the Designated Date.

Public Offer Account Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue,
and with whom Public Offer Account has been opened, in this case being [®]

QIB Category/ QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than
50% of the Net Offer, consisting of [®] Equity Shares aggregating to X [e] Lakhs
which shall be Allotted to QIBs (including Anchor Investors) on a proportionate
basis, including the Anchor Investor Portion (in which allocation shall be on a
discretionary basis, as determined by our Company in consultation with the BRLM),
subject to valid Bids being received at or above the Offer Price or Anchor Investor
Offer Price (for Anchor Investors).

Qualified Institutional
Buyers/QIBs/ QIB Bidders

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

Red Herring Prospectus /
RHP

The Red Herring Prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will
not have complete particulars of the price at which the Equity Shares will be Issued
and the size of the Offer, including any addenda or corrigenda thereto.

Refund Bank/ Refund Banker

Bank which is / are clearing member(s) and registered with the SEBI as Bankers to
the Offer at which the Refund Account will be opened, in this case being [e].

Registered Broker

The stockbrokers registered with the stock exchanges having nationwide terminals,
other than the members of the Syndicate and eligible to procure Bids.

Registrar/ Registrar to the
Offer / RTA

Registrar to the Offer being “Bigshare Services Private Limited”.

The agreement dated September 06, 2024 entered into between our Company, the

izgr];tr?gnt to the Offer Selling Shareholders and the Registrar to the Offer in relation to the responsibilities
and obligations of the Registrar to the Offer pertaining to the Offer.
Regulation S Regulation S under the U.S. Securities Act of 1933, as amended from time to time.
Reserved Category/ | Categories of persons eligible for making application under reservation portion.
Categories
Revisi The form used by the Applicants to modify the quantity of Equity Shares or the
evision Form S . . N . L
Application Amount in any of their applications or any previous Revision Form(s).
Retail Individual Bidders/ Individual Bidders, submiFting Bids, Who_ ha_ve Bid _for E_quity Shares for an amount
RIBs' Retail Individual not more than X 2 Lakhs in any of the bidding options in the Net Offer (including

Investors/ Rlls

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, consisting of [e]
Equity Shares, available for allocation to Retail Individual Bidders.

Registrar and Share Transfer

Registrar and share transfer agents registered with SEBI and eligible to procure
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Agents or RTAs

Applications at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 DATED November 10, 2015 issued by SEBI.

SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Application Form from
the Applicant and a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.
Recognized-Intermediaries or at such other website as may be prescribed by SEBI
from time to time

Securities laws

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

SEBI Listing Regulations

The Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulations, 2015 as amended, including instructions and
clarifications issued by SEBI from time to time.

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

Shall mean a Banker to the Offer registered under Securities and Exchange Board of
India (Bankers to an Issue) Regulations, 1994, as amended from time to time, and
which offer the service of making Application/s Supported by Blocked Amount
including blocking of bank account and a list of which is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at
such other website as may be prescribed by SEBI from time to time.

Selling Shareholders

Collectively, the Promoter Selling Shareholders and the Individual Selling
Shareholder.

Senior Management

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as disclosed in section titled “Our Management — Key
Managerial Personnel and Senior Management — Senior Management Personnel” on
page 169

Share Escrow Agent

The share escrow agent to be appointed pursuant to the Share Escrow Agreement,
namely [o]

Share Escrow Agreement

The agreementto be entered into between our Company, the Selling Shareholders
and the Share Escrow Agent in connection with the transfer of the Offered Shares
by the Selling Shareholders and credit of such Equity Shares to the demat account
of the Allottees in accordance with the Basis of Allotment.

SME Exchange

SME Platform of the NSE i.e. NSE Emerge.

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

Specified Securities

Equity shares offered through this Draft Red Herring Prospectus.

Sponsor Bank

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

SSA

Share subscription agreement dated August 29, 2024 executed by and amongst our
Company and Negen Undiscovered Value Fund, a SEBI registered Category Il
Alternate Investment Fund.

Sub Syndicate Member

A SEBI Registered member of NSE appointed by the BRLM and/ or syndicate
member to act as a Sub Syndicate Member in the Offer.

Syndicate

Includes the BRLM, Syndicate Members and Sub Syndicate Members.

Syndicate Agreement

The agreement dated [®] entered into amongst our Company, the BRLM and the
Syndicate Members, in relation to the collection of Bids in this Offer.

Syndicate Members/ | Intermediaries registered with SEBI eligible to act as a syndicate member and who
Members of the Syndicate is permitted to carry on the activity as an underwriter, in this case being [e].
Systemically Important | Systemically important non-banking financial company as defined under Regulation
Non- 2(2)(iii) of the SEBI ICDR Regulations.

Banking Financial

Company

Transaction Registration

The slip or document issued by the member of the Syndicate or SCSB (only on
demand) as the case may be, to the Applicant as proof of registration of the

Slip/TRS L
Application.
U.S. Securities Act U.S. Securities Act of 1933, as amended.
US Fed The Federal Reserve System is the central bank of the United States

Underwriter

Indorient Financial Services Limited

Underwriting Agreement

The Agreement dated September 06, 2024 entered between the Underwriter and our
Company.
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UPI

UPI is an instant payment system developed by the NCPI, it enables merging several
banking features, seamless fund routing & merchant payment into one hood. UPI allow
instant transfer of money between any two bank accounts using a payment address which
uniquely identifies a person’s bank account.

UPI Bidders

Collectively, individual investors applying as Retail Individual Investors in the Retail
Portion, individuals applying as Non-Institutional Investors with a Bid Amount of up to
% 5 Lakhs in the Non-Institutional Portion, and Bidding under the UPI Mechanism.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5,
2022, all individual investors applying in public issues where the application amount is
up to X 5 Lakhs shall use UPI 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. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, 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 Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/PICIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 SEBI Circular No:
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May 30, 2022, SEBI
circular SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI RTA
Master Circular (to the extent it pertains to UPl)and any subsequent circulars or
notifications issued by SEBI in this regard, along with the circulars issued by the
Stock Exchanges in this regard, including the circular issued by the NSE having
reference number 25/2022 dated August 3, 2022 and any subsequent circulars or
notifications issued by SEBI or Stock Exchange in this regard.

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 Bidder by way of a notification on the UPI application,
by way of a SMS directing the UPI Bidder to such UPI application) to the UPI
Bidder initiated by the Sponsor Bank(s) to authorize blocking of funds on the UPI
application equivalent to Bid Amount and subsequent debit of funds in case of
Allotment.

UPI Mechanism

The mechanism that was used by an RIB to make a Bid in the Offer in accordance with
the UPI Circulars on Streamlining of Public Issues

Venture Capital Fund/ VCF

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board
of India (Venture Capital Funds) Regulations, 1996) registered with SEBI under
applicable laws in India.

Wilful Defaulter(s) or
Fraudulent Borrower

Wilful defaulter or Fraudulent Borrower as defined under Regulation 2(1)(1l) of the
SEBI ICDR Regulations.

Working Day

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

(a) announcement of Price Band; and

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

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

Term Description

ABRY The Aatmanirbhar Bharat Rojgar Yojana
Al Artificial Intelligence

ATS Applicant Tracking System

BFSI Banking and Financial Services

Bn Billion

CAGR Compound Annual Growth Rate

CAT Common Admission Test
CClI Competition Commission of India

CEO Chief Executive Officer

CIO Chief Information Officer

COO Chief Operating Officer

CPI Consumer Price Index

CRM Candidate Relationship Management
CTO Chief Technical Officer

CXO Chief Experience Officer

DEIB Diversity, Equity, Inclusion, & Belonging
EMEA Europe, the Middle East and Africa
ECLGS Emergency Credit Linked Guarantee Scheme
EPFO Employee Provident Fund Organisation
EU European Union

FDI Foreign Direct Investment

FMCG Fast-moving consumer goods

FY Financial Year

GCCs Global Capability Centers

GDP Gross Domestic Product

GDPR General Data Protection Regulation

GNI Gross National Income

GST Goods and Services Tax

GVA The Gross Value Added

HR Human Resource

IBC Insolvency and Bankruptcy Code

ILO International Labour Organization

IMF International Monetary Fund

INR Indian Rupee

loT Internet of Things

IT Information Technology

ITES Information Technology Enabled Services
LFPR Labor Participation Rate

LPG Liquified Petroleum Gas

MBA Master of Business Administration
MNCs Multi-National Companies

MoSPI Ministry of Statistics and Programme Implementation
MPC Monetary Policy Committee

RBI Reserve Bank of India

RegTech Risk Management and Regulatory Technology
REPO Repurchasing Option

RPO Recruitment Process Outsourcing

TAM Target Addressable Market

UR Unemployment Rate

uUs United States

uUsh United States Dollars

WPR Worker Population Ratio
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Conventional Terms and General Terms

Term

Description

AIF(s)

Alternative Investment Fund as defined in and registered with SEBI under the Securities
and Exchange Board of India (Alternative Investments Funds) Regulations, 2012

AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations,
2012, as amended

Banking Regulation Act

Banking Regulation Act, 1949

CA

Chartered Accountant

Category I AIF

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

Category | FPIs

FPIs who are registered as “Category I Foreign Portfolio Investors” under the FPI
Regulations

Category Il AIF

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

Category Il FPIs

FPIs who are registered as “Category II Foreign Portfolio Investors” under the FPI
Regulations

Category 11l AIF

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

Regulations
CGST Central GST
CGST Act Central Goods and Services Tax Act, 2017

Competition Act

Competition Act, 2002

Consolidated FDI Policy

Consolidation FDI Policy Circular of 2020 dated October 15, 2020, issued by the
Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
Government of India, and any modifications thereto or substitutions thereof, issued
from time to time

CST Act Central Sales Tax Act, 1956

DP ID Depository Participant’s identity number

DPIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce
and Industry (formerly Department of Industrial Policy and Promotion), Gol

EPF Employee Provident Fund

FDI Foreign Direct Investment

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

FEMA Non-Debt Instruments

Rules

Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the
Ministry of Finance, Gol

FEMA Regulations

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

FII(s)

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended) registered with SEBI under applicable laws in India

FIl Regulations

SEBI (Foreign Institutional Investors) Regulations, 1995, as amended

Fiscal Year/ Financial Year /

Period of twelve months ended March 31 of that particular year, unless otherwise stated

F.Y.

FPls Foreign portfolio investor registered with SEBI pursuant to the SEBI FPI Regulations

Gazette Gazette of India

ICAI Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IFSC Code Indian Financial System Code

IGST Integrated Goods and Services Tax

IGST Act Integrated Goods and Services Tax Act, 2017

India Republic of India

IND AS Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013,
as notified under the Companies (Indian Accounting Standard) Rules, 2015

IND AS Rules Indian Accounting Standards, Rules 2015

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

ISO International Organization for Standardization

IST Indian Standard Time

Merchant Banker

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

SEBI (Merchant Bankers) Regulations, 1992

Mutual Funds Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

NOC

No objection certificate

NSE National Stock Exchange of India Limited
PAN Permanent Account Number

RBI Act Reserve Bank of India Act, 1934

R&D Research and Development

RTA Regulations

Securities and Exchange Board of India (Registrar to an Issue and Share Transfer
Agent) Regulations, 1993

SCRA

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

SCRR

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investor)
Regulations, 2000, as amended

SEBI SBEBSE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021

State Government

The government of a state in India

SGST State Goods and Services Tax
SGST Act State Goods and Services Tax Act, 2017
SS Secretarial Standards as issued by Institute of Company Secretaries of India

Sub-account

Sub-accounts registered with SEBI under the FIl Regulations other than sub-accounts
which are foreign corporate or foreign individuals

TAN Tax deduction and collection account number

TDS Tax Deducted at Source

UGST Union Territory Goods and Services Tax

UGST Act Union Territory Goods and Services Tax Act, 2017

VCFs Venture Capital Funds as defined in and registered with SEBI under the VCF

Regulations

Abbreviations

Terms

Descriptions

% or Rupees or Rs. or INR

Rupees, the official currency of the Republic of India

Alc

Account

AGM

Annual General Meeting

AS/Accounting Standards

Accounting Standards issued by the Institute of Chartered Accountants of India

AY.

Assessment year

CARO Companies (Auditor’s Report) Order, 2020

CAGR Compounded Annual Growth Rate

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CrPC Criminal Procedure Code, 1973, as amended

CSR Corporate Social Responsibility

c.Y. Calendar Year

DDT Dividend Distribution Tax

DIN Director Identification Number

ECS Electronic Clearing System

EGM Extraordinary General Meeting of the Shareholders of the Company
EPF Act Employees Provident Fund and Miscellaneous Provisions Act, 1952
EPS Earnings Per Share

GAAR General Anti Avoidance Rules

GBP Great Britain Pound

Gol/Government Government of India

GST Goods & Service Tax

HNI High Net Worth Individual

HUF Hindu Undivided Family

IFRS International Financial Reporting Standards

IT Rules The Income Tax Rules, 1962, as amended

ISACA Information Systems Audit and Control Association
MoU Memorandum of Understanding

N.A. Not Applicable

NACH National Automated Clearing House
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Net asset value being paid up Equity Share capital plus free reserves (excluding

NAV/ Net Asset Value reserves cregted out of revaluation) Ies_s deferred expen_diture not Writte_n off
(including miscellaneous expenses not written off) and debit balance of profit and
loss account, divided by number of issued Equity Shares

NECS National Electronic Clearing Services

No. Number

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p.a. Per annum

PBT Profit Before Tax

P/E Price per Earnings

Pvt. Private.

RoNW Return on Net Worth.

SCN Show Cause Notice.

STT Securities Transaction Tax

US/United States United States.

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America

w.e.f. With effect from

YoY Year on Year.

Key Performance Indicators

Terms Description

EBITDA Earnings before Interest, Tax Depreciation and Amortisation
PAT Profit after Tax gives the overall profitability of business.

ROE Return on Equity

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as
assigned to such terms under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992, the SCRA,

the Depositories Act and the rules and regulations made thereunder.

Notwithstanding the foregoing, the terms defined —

a) In the section titled ‘Risk Factors’ beginning on page 36 of this Draft Red Herring Prospectus, shall have the meaning
given to such terms in that section;

b) Inthe section titled ‘Statement of Possible Tax Benefits’ beginning on page 119 of this Draft Red Herring Prospectus,
shall have the meaning given to such terms in that section;

c) Inthe section titled ‘Our Industry’ beginning on page 123 of this Draft Red Herring Prospectus, shall have the meaning
given to such terms in that section;

d) In the section titled ‘Key Industry Regulations and Policies’ beginning on page 148 of this Draft Red Herring
Prospectus, shall have the meaning given to such terms in that section;

e) In the section titled ‘Financial Information’ beginning on page 200 of this Draft Red Herring Prospectus, shall have
the meaning given to such terms in that section;

f) In the section titled ‘Management’s Discussion and Analysis of Financial Condition and Results of Operations’
beginning on page 252 of this Draft Red Herring Prospectus, shall have the meaning given to such terms in that section;
and

g) In the section titled ‘Outstanding Litigations and Material Developments’ beginning on page 263 of this Draft Red
Herring Prospectus, shall have the meaning given to such terms in that section;

h) In the section titled ‘Main Provisions of the Articles of Association’ beginning on page 335 of this Draft Red Herring

Prospectus, shall have the meaning given to such terms in that section;
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL INFORMATION AND
MARKET DATA

In this Draft Red Herring Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “EMA Partners India
Limited” and “EPIL”, unless the context otherwise indicates or implies, refers to EMA Partners India Limited.

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 herein 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 in this Draft Red Herring
Prospectus to the “U.S.”, “USA” or “United States” are to the United States of America. All references in this Draft Red
Herring Prospectus to “Singapore” are to the Republic of Singapore. All references in this Draft Red Herring Prospectus to
the “‘UAE’ or ‘Dubai’ are to the United Arab Emirates.

FINANCIAL DATA

Unless stated otherwise, the financial data included in this Draft Red Herring Prospectus are extracted from the Restated
Consolidated Financial Information of our Company, prepared in accordance with the applicable provisions of the
Companies Act, 2013 Indian GAAP and restated in accordance with SEBI ICDR Regulations, as stated in the report of our
Peer Reviewed Auditors, set out in the section titled ‘Financial Information’ beginning on page 200 of this Draft Red
Herring Prospectus. Our Restated Consolidated Financial Information are derived from our audited financial statements
prepared in accordance with Indian GAAP and the Companies Act, 2013, and have been restated in accordance with the
SEBI ICDR Regulations and Guidance Note on “Reports in Company Prospectus (Revised 2019)” issued by ICAI as
amended from time to time.

Our Financial Year commences on April 1% of each year and ends on March 31% of the following year, so all references to
a particular Financial Year are to the 12 months period ended March 31% of that year. In this Draft Red Herring Prospectus,
discrepancies in any table, graphs or charts between the total and the sums of the amounts listed are due to rounding-off.
Further, figure represented in the BRACKET “( )” or with the sign “ — ” indicates NEGATIVE data in this Draft Red
Herring Prospectus in relation to our Company and industry. There are significant differences between Indian GAAP, IFRS
and U.S. GAAP. Our Company has not attempted to explain those differences or quantify their impact on the financial data
included herein, nor do we provide a reconciliation of our financial statements to those under U.S. GAAP or IFRS and the
investors should consult their own advisors regarding such differences and their impact on the financial data. Accordingly,
the degree to which the Restated Consolidated 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/
Indian GAAP, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting practices on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be
limited.

All figures in decimals (including percentages) have been rounded off up to second decimals and all percentage figures have
been rounded off to two decimal places. In certain instances, discrepancies in any table between the sums of the amounts
listed in the table and totals are due to rounding off. However, where any figures may have been sourced from third-party
industry sources, such figures may be rounded-off to such number of decimal points as provided in such respective
sources. In this Draft Red Herring Prospectus, (i) the sum or percentage change of certain numbers may not conform
exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform
exactly to the total figure given for that column or row. Any such discrepancies are due to rounding off.

Any percentage amounts, as set forth in the sections titled ‘Risk Factors’, ‘Our Business’ and ‘Management’s Discussion
and Analysis of Financial Condition and Results of Operations’ beginning on page 36, 134 and 252 of this Draft Red
Herring Prospectus, respectively, and elsewhere in this Draft Red Herring Prospectus, unless otherwise indicated, have
been calculated on the basis of our consolidated audited financial statements prepared in accordance with Indian GAAP
and the Companies Act, 2013 and restated in accordance with the SEBI ICDR Regulations.

CURRENCY AND UNITS OF PRESENTATION

All references to “Rupee(s)”, “Rs.” or ‘X or “INR” are to Indian Rupees, the official currency of the Republic of India.
All references to “U.S. Dollar(s)” or “USD” or “US Dollar” are to United States Dollars, the official currency of the United
States of America. All references in this Draft Red Herring Prospectus to “Sing $” or “SGD” are to the Singaporean Dollar,
the official currency of the Republic of Singapore. All references to “AED” are to United Arab Emirates Dirham, the official
currency of the United Arab Emirates.
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All references to the word “Lakh/ Lakhs or Lac” means “One Hundreds”, the word “Crore/Crores” means “Hundred Lakhs”,
the word “Million (million) or Mn” means “Ten Lakhs”, the word “Crores” means “Ten Million” and the word “Billion
(bn)” means “One Hundred Crores”.

Our Company has presented certain numerical information in this Draft Red Herring Prospectus in “Lakhs” units. One lakh
represents 1,00,000. In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of
the amounts listed therein are due to rounding-off. Certain figures contained in this Draft Red Herring Prospectus, including
financial information, have been subject to rounding adjustments. All figures in decimals have been rounded off to the two
decimal points. In certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the total
figure given, and (ii) the sum of the figures in a column or row in certain tables may not conform exactly to the total figure
given for that column or row. However, figures sourced from third party industry sources may be expressed in
denominations other than Lakhs or may be rounded off to other than two decimal points in the respective sources, and such
figures have been expressed in this Draft Red Herring Prospectus in such denominations or rounded-off to such number of
decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 36, 134
and 252, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of amounts
derived from the Restated Financial Information.

Exchange Rates

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

The table below sets forth, for the dates indicated, information with respect to the exchange rate between the Rupee and the
respective foreign currencies.

Currency Exchange Rate as on
March 31, 2024* | March 31, 2023 | March 31, 2022
(in?)
1 USD® 83.37 82.22 75.81
1 AED®@ 22.70 22.36 20.67
1 SGD® 61.78 61.76 56.06

@ Source: www.fbil.org.in;

@ Source: https://www.xe.com/currencytables/

Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day has been disclosed. The
reference rates are rounded off to two decimal places

TIME
All references to time in this Draft Red Herring Prospectus are to Indian Standard Time.
INDUSTRY AND MARKET DATA

Unless stated otherwise, industry related information and market data contained in this Draft Red Herring Prospectus,
including in “Risk Factors”, “Our Industry”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 36, 123, 134 and 252, respectively, have been obtained or derived
from the report titled “Indian Staffing & Recruitment Market Outlook to 2029 - Driven by Technology & Demand for
Skilled Workforce” dated August 2024 that has been prepared by Ken Research Private Limited (“Ken Research” and the
report prepared by Ken Research be referred to as “Ken Research Report”) which has been prepared exclusively for the
purpose of understanding the industry in connection with the Offer and commissioned by our Company. Ken Research
does not have direct/ indirect interest or relationship with our Company, Promoters, Directors, KMPs or SMPs of our
Company except to the extent of issuing the Ken Research Report. For risks in relation to the Ken Research Report, see
“Risk Factor —We have commissioned an industry report for the disclosures made in the chapter titled “Our Industry” and
made disclosures on the basis of the data provided in the same and such data has not been independently verified by us.”
on page 53. The Ken Research Report is available on the website of our Company at www.emapartners.in, from the date
of this Draft Red Herring Prospectus until the Bid/ Offer Closing Date.
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In accordance with the SEBI ICDR Regulations the section titled “Basis for Offer Price” on page 111 of this Draft Red
Herring Prospectus includes information relating to our peer group companies. Such information has been derived from
publicly available sources, and neither we, nor the BRLM, have independently verified such information.

No part of this manual or any material appearing may be reproduced, stored in or transmitted on any other Web site without
written permission of Ken Research and any payments of a specified fee. Requests to republish any material may be sent
to us.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India including United States, may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction
except in compliance with the applicable laws of such jurisdiction.
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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”. These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”,

EERNT3 LEINT3

“believe”, “expect”, “estimate”, “intend”, “likely to”, “seek to”, “shall”, “objective”, “plan”, “project”, “will”, “will
continue”, “will pursue” or other words or phrases of similar import. Similarly, statements that describe our strategies,
objectives, plans or goals are also forward-looking statements. All forward-looking statements whether made by us in this
Draft Red Herring Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to
corresponding risks, uncertainties 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
industries we serve 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, 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 laws, regulations and taxes and changes in competition. Important
factors that could cause actual results to differ materially from our expectations include, but are not limited to, the following:

a) The ongoing success and reputation of EMA Partners, as well as the continued validity of the EMA Partners
International Membership Agreement, are crucial for maintaining our business operations under the name “EMA
Partners”.

b) One of the objects of our offer is to expand and grow the business via inorganic strategies. If we are unable to
identify expansion opportunities or experience delays in implementing our strategy of expanding our scale through
acquisitions, our growth, business, financial condition, results of operations and prospects may be adversely affected

c) A significant portion of our business is attributable to certain large clients. Any deterioration of their financial
condition or prospects may have an adverse impact on our business. Further, if we fail to expand the size of our
business with our existing clients or expand to new clients, or if we lose our large clients, our business, revenue,
profitability and growth will be adversely affected.

d) We have invested in Reccloud Technologies Private Limited (which has a platform based recruitment market place
named “MyRCloud”) through EMA Partners Executive Search Private Limited, our wholly owned subsidiary and
a part of objects of this offer is being deployed towards the ongoing development of the platform. If we're unable to
scale this solution or if the system becomes obsolete, we may not be able to recover our investment.

e) Our business is currently concentrated in India and certain foreign markets such as the United Arab Emirates and
Singapore. Expansion into new geographies will cause us to incur significant costs, forex exposure and face
regulatory, personnel and cultural challenges which may adversely affect our operational expenses.

f) Failure to attract and retain qualified and experienced employees could result in a loss of clients which in turn could
cause a decline in our revenue and future growth.

g) One of our objects to the offer is to undertake expenditure to invest in our subsidiaries to augment its resources,
technology and other related cost for future growth

h) We face significant competition from domestic and global firms. The domestic market is fragmented with small
boutique firms offering recruitment services. Competition in our industry could result in loss of market share,
reduced demand for our services, and /or require us to charge lower prices for our services, which could adversely
affect our operating result and future growth.

i)  Client contracts are generally of a short duration and contain termination provisions. Certain of our client contracts
can be terminated by our clients with limited or no notice or penalty, which could have an adverse impact on our
business.

Certain information in sections titled “Our Industry”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 123, 134 and 252, respectively, of this Draft Red Herring
Prospectus have been obtained from the Indian Staffing & Recruitment Market Outlook to 2029 - Driven by Technology &
Demand for Skilled Workforce Report prepared by Ken Research Private Limited, which has been commissioned by our
Company.

For further discussion of factors that could cause the actual results to differ from the expectations, please refer the ‘Risk
Factors’, ‘Our Business’ and ‘Management’s Discussion and Analysis of Financial Condition and Results of Operations’
beginning on page 36, 134 and 252 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 future gains or losses could
materially differ from those that have been estimated and are not a guarantee of future performance.

Forward-looking statements reflect our current views as of the date of this Draft Red Herring Prospectus and are not a
guarantee of our future performance. There can be no assurance to investors that the expectations reflected in these forward-
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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. Given these uncertainties, investors are cautioned not to place undue reliance on such
forward-looking statements and not to regard such statements as a guarantee of future performance. Neither our Company,
our Promoters, our Directors, the Book Running Lead Manager nor any of their respective affiliates have any obligation to
update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence
of underlying events, even if the underlying assumptions do not come to fruition. In accordance with the requirements of
SEBI, our Company (in respect of statements/ disclosures made by them in this Draft Red Herring Prospectus) shall ensure
that investors in India are informed of material developments from the date of the Draft Red Herring Prospectus until the
date of Allotment. The Selling Shareholders will ensure that investors in India are informed of material developments in
relation to the statements relating to and undertakings confirmed or undertaken by the Selling Shareholders and its portion
of the Offered Shares in this Draft Red Herring Prospectus, from the date thereof, until the receipt of final listing and trading
approvals from the Stock Exchange.

Page 27 of 380



SECTION II: SUMMARY OF THE DRAFT RED HERRING PROSPECTUS

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus, Red
Herring Prospectus or the Prospectus when filed, or all details relevant to prospective investors. This summary should be
read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft
Red Herring Prospectus, including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the
Offer”, “Our Industry”, “Our Business”, “Outstanding Litigations and Material Developments”, “Offer Procedure”, and
“Main Provisions Of Articles Of Association ”” beginning on pages 36, 62 , 81, 96, 123, 134, 263, 301 and 335 respectively
of this Draft Red Herring Prospectus.

A

OVERVIEW OF INDUSTRY

The recruitment and staffing industry posted revenues of X 9,890 Cr in FY 2018-19, which has reached X 12,430 Cr
in FY 2023-24, at a CAGR of 5.9%.

88% of professionals aged 18-24 are contemplating a career change, compared to 64% of those aged 45-54 in next 1
year. Young Professionals are considering to switch jobs this year for higher wage and work-life balance and
flexibility.

The Indian Staffing & Recruitment Industry in India is expected to grow at a CAGR of 4.9% from FY 2023-24 to FY
2028-29. The market is expected to reach X 15,770 Cr by FY 2028-29.

For further details please refer the section titled ‘Our Industry’ beginning on page 123 of this Draft Red Herring
Prospectus.

OVERVIEW OF BUSINESS
EMA Partners India Limited is a leading executive search firm delivering bespoke leadership hiring solutions to a
wide range of clients across diverse sectors. The Company has recruited several business and functional leaders for

domestic and international clients.

The Company entered into a membership agreement on September 25, 2003 and became a member firm of “EMA
Partners International Limited” domiciled in London.

Over the past 2 decades, the Company has serviced a wide range of clients across Industries and business functions.
The Company along with its subsidiaries cover the entire spectrum of white collar hiring right from entry level
opportunities to senior leadership.

For further details please refer the section titled ‘Our Business’ beginning on page 134 of this Draft Red Herring
Prospectus.

OUR PROMOTERS

As on date of this Draft Red Herring Prospectus, our Promoters are Mr. Krishnan Sudarshan and Mr. Subramanian
Krishnaprakash.

For further details please refer the section titled ‘Our Promoters and Promoter Group ’ beginning on page 192 of this
Draft Red Herring Prospectus.

DETAILS OF THE OFFER

Offer of Equity Shares! Up to 62,50,800 Equity Shares of face value of X 5/- each, aggregating up to
X [e] Lakhs

comprising:

Fresh Issue Up to 54,38,400 Equity Shares of face value of X 5/- each, aggregating up to
X [e] Lakhs

Offer for Sale? Up to 8,12,400 Equity Shares of face value of X 5/- each, aggregating up to X [e]

Lakhs by the Selling Shareholders

which includes :

Market Maker Reservation Up to 3,13,200 Equity Shares of face value of X 5/- each, aggregating up to X [e]
Portion Lakhs
Net Offer Up to [e] Equity Shares of face value of X 5/- each, aggregating up to T [e] Lakhs

Page 28 of 380



Notes:

1)
@)

The Offer has been authorized by a resolution of our Board dated September 04, 2024 and by our Shareholders
pursuant to a special resolution passed on September 04, 2024.

Our Board has taken on record the consents for Offer for Sale of the Selling Shareholders pursuant to its
resolution passed in its meeting held on September 05, 2024. The Selling Shareholders have confirmed that the
Offered Shares have been held by them for a period of at least one year prior to the filing of this Draft Red
Herring Prospectus and are accordingly eligible for being offered for sale in the Offer in compliance with the
SEBI ICDR Regulations. The Selling Shareholders have authorized the inclusion of the Offered Shares in the
Offer for Sale. For details of authorizations received for the Offer for Sale, see section titled “Other Regulatory
and Statutory Disclosures” beginning on page 274

The Offer and Net Offer shall constitute [®] % and [e] % of the post-Offer paid-up Equity Share capital of our
Company, respectively.

For further details, please see section titled “The Offer” and “Capital Structure” on page 62 and 81 respectively.

OBJECT OF THE OFFER

Our Company intends to utilize the Net Proceeds of the Offer (Offer Proceeds less the offer expenses) towards the
following objects:

(in T Lakhs)

S. No. Particulars Estimated Amount®
Company Subsidiaries Total

1. Augmenting Leadership Team for (a) the Company 297.86 2,016.52 2,314.38
and (b) its subsidiaries

2. Capital expenditure towards upgrading the existing IT 115.32 529.32 644.64
infrastructure for (a) the Company and (b) its
subsidiaries

3. Repayment and/or pre-payment, in full, of the 545.94 - 545.94
borrowing availed by our Company with respect to
purchase of office premises

4. General Corporate Purposes and unidentified [e] [e] [e]
inorganic acquisitions®
Total (Net Proceeds) [eo] [e] [o]

(1) To be finalized on determination of the Offer Price and updated in the Prospectus prior to filing with the ROC.
(2) The amountto be utilised for general corporate purposes and unidentified inorganic acquisition shall not exceed 35% of the Gross Proceeds.

The amount to be utilised for general corporate purposes alone shall not exceed 25% of the Gross Proceeds.

For further details, see section titled “Objects of the Offer” on page 96

PRE-OFFER SHAREHOLDING OF OUR PROMOTERS, PROMOTER GROUP AND INDIVIDUAL

SELLING SHAREHOLDER

The aggregate pre-offer shareholding of our Promoters, Promoter Group and the Individual Selling Shareholder as a

percentage of the pre-offer paid-up Equity Share capital of our Company is set out below:

Sr. | Name of the Shareholder(s) Pre-Offer Post-Offer
No. Number of | % of the pre-offer | Number of | % of the
Equity Shares | paid-up Equity | Equity Shares | Post-Offer
of face value of | Share Capital of face value of | paid-up
% 5/- each % 5/- each Equity
Share
Capital
A) Promoters #
1. Mr. Krishnan Sudarshan 1,30,84,698 73.05 [e] [e]
2. Mr. Subramanian 20,24,070 11.30 [e] [e]
Krishnaprakash
Total (A) 1,51,08,768 84.35 [e] [o]
B) Promoter Group
1. Mrs Sangeetha Sudarshan 2,21,100 1.23 [e] [e]
2. Mr. S Viswanathan 1,00,500 0.56 [e] [e]
Total (B) 3,21,600 1.80 [e] [o]
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(C) Individual Selling Shareholder
1. Mr. Shekhar Ganapathy 15,67,800 8.75 [e] [e]
Total (C) 15,67,800 8.75 [e] [e]
Total (A) + (B)+ (C) 1,69,98,168 94.90 [e] [e]

# Also, the Promoter Selling Shareholders

For further details, see section titled “Capital Structure” on page 81

SUMMARY OF FINANCIAL INFORMATION

Based on Restated Consolidated Financial Information :

(< in Lakhs)

Particulars For the year ended March 31
2024 2023 2022

Share Capital 4.23 4.23 5.00
Net Worth® 5,373.96 3,945.54 3,888.47
Revenue from Operation 6,729.62 5,014.28 5,695.68
Total Income 6,883.45 5,106.16 5,786.52
Profit After Tax 1,427.30 307.07 1,127.06
Earnings per share (basic and diluted) (Face
Value of % 5/- each) (in ¥)®@

(i) Basic 8.40 1.81 6.62

(ii) Diluted 8.40 1.81 6.62
Net asset value (NAV) per Equity Share (in ?) 31.61 23.21 22.85
®)
Total borrowings 758.02 55.97 389.55

1)
2)

Net Worth = Share Capital + Balance in Profit and loss account + Securities Premium Account
Basic & Diluted earnings per share (Rs) -Net profit after tax as restated for calculating basic EPS / Weighted

average number of equity shares outstanding at the end of the period or year

3)
at the end of the period or year.
4)

Total Borrowing — aggregate value of Long term borrowing and short-term borrowings

For further details, see “Restated Consolidated Financial Information” on page 200.

Net assets value per share — Net Worth at the end of the period or year / Total number of equity shares outstanding

AUDITOR QUALIFICATIONS WHICH HAVE NOT BEEN GIVEN EFFECT TO IN THE RESTATED
CONSOLIDATED FINANCIAL INFORMATION

The Auditor report of Restated Consolidated Financial Information of our Company, for the Financial Year ended on
March 31 2024, 2023 and 2022 does not contain any qualification which have not been given effect to in Restated

Consolidated Financial Information

SUMMARY OF OUTSTANDING LITIGATIONS

Except as stated below, as on the date of this Draft Red Herring Prospectus, there are no outstanding litigations against
[filed by our Company, Directors, Promoters, Subsidiaries, Group Company:

Nature of | Criminal Tax Claims / | Statutory or | Disciplinary | Material Amount
Proceedings Proceedings | Proceedings | Regulatory actions by the | Civil involved
Proceedings | SEBI or | Litigation | . in Lakhs)
Stock 0 &@)
Exchanges
against our
Promoters
Company
By our Nil Nil Nil Nil Nil Nil
Company
Against  our Nil Nil Nil Nil 14 76.00
Company
Directors (other than Promoter)
By our Nil Nil Nil Nil Nil Nil
Directors
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Against  our 1@ 5 Nil Nil 10 49.750)
Directors
Promoter
By our Nil Nil Nil Nil Nil Nil
Promoter
Against  our Nil Nil Nil Nil 10 Nil
Promoter
Subsidiaries
By our Nil Nil Nil Nil Nil Nil
Subsidiaries
Against  our Nil Nil Nil Nil Nil Nil
Subsidiaries
Note:
(1) To the extent quantifiable.
(2) Excludes any interest/penalty in relation to the proceedings
(3) Pursuant to directorship in the Company, Mr. Krishnan Sudarshan, Mr. Subramanian Krishnaprakash and
Mr. Shekhar Ganapathy along with the Company are also named as party in the suit. As on date of date of Draft
Red Herring Prospectus, there is no liability arising on the said Promoters and/or Director(s) on account of the
suit. The said liability pertaining to the suit is covered under the ‘Against our Company’ heading of the above
table.
(4) Amount involved is not ascertainable.
(5) Excludes interest of < 3.82 lakhs and penalty involved.

As on the date of this Draft Red Herring Prospectus there are no pending litigations involving our Group Company
which will have a material impact on our Company.

For further details in relation to legal proceedings involving our Company, Promoters and Directors, please refer
section titled “Outstanding Litigations and Material Developments’ on beginning page 263 of this Draft Red Herring
Prospectus.

RISK FACTORS

Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. Details of our
top 10 risk factors are set forth below.

1. The ongoing success and reputation of EMA Partners, as well as the continued validity of the EMA Partners
International Membership Agreement, are crucial for maintaining our business operations under the name
“EMA Partners”.

2. Asignificant portion of our business is attributable to certain large clients. Any deterioration of their financial
condition or prospects may have an adverse impact on our business. Further, if we fail to expand the size of our
business with our existing clients or expand to new clients, or if we lose our large clients, our business, revenue,
profitability and growth will be adversely affected

3. If we are unable to protect our intellectual property, or if we face allegations of infringing others’ intellectual
property, our business, our reputation, results of operations, cash flows and financial condition could be
adversely affected.

4. Through EMA Partners Executive Search Private Limited, our wholly owned subsidiary we have invested in
Reccloud Technologies Private Limited which has developed the “MyRCloud” technology platform. If we're
unable to scale this solution or if the system becomes obsolete, we may not be able to recover our investment.

5. We are limited in our ability to recruit candidates from certain of our clients due to off-limit agreements with
those clients and for client relations and marketing purposes. Such limitations could impact our business and
revenues.

6. Failure to attract and retain qualified and experienced employees could result in a loss of clients which in turn
could cause a decline in our revenue and future growth.

7. We face significant competition from domestic and global firms. The domestic market is fragmented with small
boutique firms offering recruitment services. Competition in our industry could result in loss of market share,
reduced demand for our services, and /or require us to lower fees for our services, which could adversely affect
our operating result and future growth.
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8.  We are subject to potential legal liability from clients, employees, candidates for employment, shareholders and
other stakeholders.

9.  We are dependent on our Promoters, Directors and our Key Managerial Personnel for the execution of our
business strategy. Failure to retain our executive officers and key personnel or integrate new members of our
senior management who are critical to our business may prevent us from successfully managing our business
and limit our growth

10. Acquisitions or our inability to effect acquisitions may have an adverse effect on our business

For further details, please refer the section titled ‘Risk Factors’ beginning on page 36 of this Draft Red Herring Prospectus.

K. SUMMARY OF CONTIGENT LIABILITIES

The following is a summary table of our contingent liabilities as on March 31, 2024, March 31, 2023 and March 31,
2022 as indicated in our Restated Consolidated Financial Information:

(< in lakhs)
Particulars LR
March 31, 2024 March 31, 2023 March 31, 2022
Civil Litigation against our 76.00 Nil Nil
Company
Total 76.00 Nil Nil

For further details, please refer to Note 25 — “contingent liabilities” of the section titled “Financial Information” of
the” on page 200 of this Draft Red Herring Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS

The summary detail of the related party transactions entered by our Company as per the Restated Consolidated
Financial Information for the Financial Year ended on March 31, 2024, 2023, and 2022.

List of Related parties

Names of the related parties with whom transactions were carried out during the years and description of
relationship:

Subsidiaries Emagine People Technologies Private Limited

James Douglas Professional Search India Private Limited

EMA Partners Singapore Pte. Limited

EMA Partners Executive Search Limited
EMA Decision Dynamics Private Limited

EMA Partners Executive Search Private Limited

RecCloud Technologies Private Limited (Step-down Subsidiary)

James Douglas Professional Search Limited (Step-down Subsidiary)

Key managerial personnel | Mr. Krishnan Sudarshan

Mr. Subramanian Krishnaprakash

Mr. Ravi Swamy

Selectema Consulting Private Limited

Other related parties Twin Star Search Partners
Mr. Krishnan Subbaraman
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The following transactions were carried out with the related parties in the ordinary course of business

(< in Lakhs)

As at and for

As at and for

As at and for

il:)' 'T?;ﬂg:ctions ol N::?e o el the year ended | the year ended | the year ended
: party March 31, 2024 | March 31, 2023 | March 31, 2022
Krishnan Sudarshan 177.64 396.76 417.81
Subramanian
. Krishnaprakash 24.00 74.00 71.00
Remuneration Ravi Swamy 41.28 - -
A Ramachandran 101.82 101.81 255.93
1 Shekhar Ganapathy 18.00 18.00 -
Repayment of loan Krishnan Sudarshan - - 30.00
taken
Professional Fees Krishnan Subbaraman 18.00 4.50 -
Reimbursement of Ravi Swamy 388 ) )
expense
. Selectema Consulting
Rent Paid India Private Limited 48.60 45.00 45.00
Payment of expenses | Selectema Consulting
2 made by the Company | India Private Limited 0.03 0.18 0.10
' Selectema Consulting i i 10.00
. .| India Private Limited '
Professional Fees Paid -
Twinstar Search 311 ) 10.00
Partners ' '

Outstanding Balance, if any for year ended March 31, 2024, March 31, 2023, March 31, 2022 with related parties

(% in Lakhs)

As at and for

As at and

As at and

Sr the year | for the year | for the year
Nc; Nature of Transactions | Name of related party ended March | ended ended
’ 31, 2024 March 31, | March 31,
2023 2022
Krishnan Sudarshan 38.34 114.22 119.95
A Ramachandran 22.37 55.67 -
. Subramanian
1 Remuneration payable Krishnaprakash - 32.38 -
Ravi Swamy 4.86 - -
Shekhar Ganapathy 1.35 - -
Trade payables K. Subbaraman 1.35 1.35 -
Amount recoverable for .
. Selectema Consulting
Expenses incurred on India Private Limited - - 0.17
behalf of Related party
. . Selectema Consulting
) Security Deposits India Private Limited 21.50 20.00 20.00
Selectema Consulting 10.80
Amount Pa}/laz'e for India Private Limited i i !
service avarle Twinstar Search Partners - - 10.80
Trade payables Twinstar Search Partners 3.36 - -

For further details in relation of the same, please refer the section titled ‘Restated Consolidated Financial Information’
beginning on page 200 of this Draft Red Herring Prospectus.
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M. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby our Promoter, members of Promoter Group, the Directors of our
Company and their relatives (as defined under Companies Act, 2013) have 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 6 (six) months immediately preceding the date of filing of this Draft Red Herring Prospectus.

WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES ACQUIRED BY EACH OF OUR
PROMOTERS AND THE INDIVIDUAL SELLING SHAREHOLDER IN THE LAST 1 (ONE) YEAR
PRECEDING THE DATE OF THIS DRAFT RED HERRING PROSPECTUS.

Name of the Person(s) No. of Equity share of | No. of Equity Shares of | Weighted average price
face value of X 5/- | face value of X 5/- each | per equity share in the
each as of September | acquired in the last one | last one year
16, 202446 year @ (in)

Promoters®

Mr. Krishnan Sudarshan 1,30,84,698 4,42,1200) 24.88

Mr. Subramanian 20,24,070 Nil® Nil®

Krishnaprakash

Individual Selling Shareholder

Mr. Shekhar Ganapathy | 15,67,800 | Nil® | Nil®

Pursuant to the certificate dated September 15, 2024, issued by, M/s. A P Sanzgiri and Co, Chartered Accountants

Note:

(1) Also, the Promoter Selling Shareholders

(2) After consolidation of face value equity shares of  1/- each of our Company into equity shares of face value of
g 5/- each

(3) After bonus issue.

(4) The Company has allotted Bonus shares to the existing shareholders on August 17, 2024. The same is not
considered while calculating no. of shares acquired by the Promoters and Individual Selling Shareholder as there
is no cash inflow or outflow involved.

(5) Rounded up

AVERAGE COST OF ACQUISITION OF SHARES

The average cost of acquisition of or subscription to Equity Shares by our Promoters and the Individual Selling
Shareholder is set forth in the table below:

Name No. of Equity Shares of face Average cost of acquisition™
value of ¥ 5/- each * (in%)
Mr. Krishnan Sudarshan® 1,30,84,698 0.86
Mr. . Subramanian Krishnaprakash # 20,24,070 0.02
Mr. Shekhar Ganapathy™ 15,67,800 0.02
Total 1,66,76,568

Pursuant to the certificate dated September 15, 2024, issued by M/s. A P Sanzgiri and Co, Chartered Accountants
# Also, the Promoter Selling Shareholders

# Individual Selling Shareholder

*After consolidation of face value and bonus issue.

**Computed based on the Equity Shares acquired/allotted/purchased (including acquisition pursuant to transfer).

WEIGHTED AVERAGE COST OF ACQUISITION OF ALL SHARES TRANSACTED IN THE THREE
YEARS, 18 MONTHS AND ONE YEAR PRECEDING THE DATE OF THIS DRAFT RED HERRING
PROSPECTUS

Period Weighted Cap Priceis ‘X’ times the Range of acquisition
Average Cost of Weighted Average Cost of] price: Lowest Price - Highest
Acquisition (in ¥) |Acquisition® Price (in )"

Last 1 year 78.19 [o] [e]

Last 3 years 78.19 [o] [e]

Last 18 months 78.19 [e] [e]

Pursuant to the certificate dated September 15, 2024, issued by M/s. A P Sanzgiri and Co, Chartered Accountants
~To be updated upon finalization of the price band.
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ACQUISITION OF EQUITY SHARES IN THE LAST THREE YEARS

The details of price at which equity shares were acquired by Promoters, the members of the Promoter Group and
Individual Selling Shareholder in the last three years preceding the date of this Draft Red Herring Prospectus is set
forth below:

Name of | Nature of Acquisition | Date of | Number of Equity | Face | Acquisition
Shareholders Acquisition Shares Acquired Value | Price Per’
(in%) | Equity
Share
(in 3)**
Promoters*
Mr.  Krishnan | Transfer June 11, 2024 10,998 1 1000
Sudarshan Allotment- Bonus | August 17, 2024 1,30,19,600 5 Nil
Shares
Mr. Allotment- Bonus | August 17, 2024 20,14,000 5 Nil
Subramanian Shares
Krishnaprakash
Promoter Group (other than Promoters
Mrs Sangeetha | Allotment- Bonus | August 17, 2024 2,20,000 5 Nil
Sudarshan Shares
Mr. S | Allotment- Bonus | August 17, 2024 1,00,000 5 Nil
Viswanathan Shares
Individual Selling Shareholder
Mr.  Shekhar | Allotment — Bonus | August 17, 2024 15,60,000 5 Nil
Ganapathy Shares

*Also, the Promoter Selling Shareholders
**As certified by M/s. A P Sanzgiri and Co, Chartered Accountants, by way of their certificate dated September 15,
2024

DETAILS OF PRE-IPO PLACEMENT

Our Company has not made any pre-IPO placement. Further, our Company does not contemplate any issuance or
placement of Equity Shares from the date of this Draft Red Herring Prospectus till the listing of the Equity Shares.

EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN CASH IN LAST 1 (ONE) YEAR
Other than as disclosed in the section titled “Capital Structure” on page 81, our Company has not issued any Equity

Shares for consideration other than cash except bonus issue in the 1 (one) year preceding the date of this Draft Red
Herring Prospectus.

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST 1 (ONE) YEAR

Except as disclosed below, our Company has not undertaken a split or consolidation of the Equity Shares in one year
preceding the date of this Draft Red Herring Prospectus.

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated July 09, 2024, and July 10,
2024, respectively, the authorized share capital of our Company was consolidated from 15,00,00,000 equity shares of
face value of % 1 each to 300,00,000 Equity Shares of face value of % 5/- each. For details, see section titled “Capital
Structure” on page 81.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY,
GRANTED BY SEBI

Our Company has not applied to SEBI for any exemption from complying with any provisions of securities laws, as
on the date of this Draft Red Herring Prospectus.
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SECTION IlI: RISK FACTORS

An investment in Equity Shares involves a high degree of financial risk. You should carefully consider all information in
this Draft Red Herring Prospectus, including the risks described below, before making an investment in our Equity Shares.

The risk factors set forth below do not purport to be complete or comprehensive in terms of all the risk factors that may
arise in connection with our business or any decision to purchase, own or dispose of the Equity Shares. This section
addresses general risks associated with the industry in which we operate and specific risks associated with our Company.
Any of the following risks, as well as the other risks and uncertainties discussed in this Draft Red Herring Prospectus,
could have a material adverse effect on our business and could cause the trading price of our Equity Shares to decline and
you may lose all or part of your investment. In addition, the risks set out in this Draft Red Herring Prospectus are not
exhaustive. Additional risks and uncertainties, whether known or unknown, may in the future have material adverse effect
on our business, financial condition and results of operations, or which we currently deem immaterial, may arise or become
material in the future. To obtain a complete understanding of our Company, prospective investors should read this section
in conjunction with the sections titled ‘Our Business’ and ‘Management’s Discussion and Analysis of Financial Condition
and Results of Operations’ on page 134 and 252 of this Draft Red Herring Prospectus respectively as well as other financial
and statistical information contained in this Draft Red Herring Prospectus.

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks and uncertainties.
Our results could differ materially from those anticipated in these forward-looking statements as a result of certain
factors, including events described below and elsewhere in this Draft Red Herring Prospectus. Unless otherwise
stated, the financial information used in this section is derived from and should be read in conjunction with Restated
Consolidated Financial Information of our Company prepared in accordance with the Companies Act, 2013 and
restated in accordance with the ICDR Regulations, including the schedules, annexure and notes thereto.

Materiality

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

1. Some events may have material impact qualitatively instead of quantitatively;
2. Some events may not be material individually but may be found material collectively;
3. Some events may not be material at present but may be having material impact in future.

The financial and other related implications of risks concerned, wherever gquantifiable, have been disclosed in the risk
factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence the same has
not been disclosed in such risk factors. Unless otherwise stated, we are not in a position to specify or quantify the financial
or other risks mentioned herein. For capitalized terms used but not defined in this section, please refer to the section titled
‘Definitions and Abbreviations’ as described on the beginning of page 8 of this Draft Red Herring Prospectus

The numbering of the risk factors has been done to facilitate ease of reading and reference and does not in any manner
indicate the importance of one risk factor over another.

In this Draft Red Herring Prospectus, discrepancies, if any, between total and the sums of the amount listed are due to
rounding off.

INTERNAL RISKS

The ongoing success and reputation of EMA Partners, as well as the continued validity of the EMA Partners
International Membership Agreement, are crucial for maintaining our business operations under the name “EMA
Partners”.

The operations of our business under the name "EMA Partners" are intrinsically linked to the global success and reputation
of EMA Partners International. The permission to operate under the name “EMA Partners” is contingent upon our status as
a member firm of EMA Partners International Limited and compliance with the EMA Partners International Membership
Agreements (the “Membership Agreements”) entered between:

a.  Our Company and EMA Partners International Limited,;

b. EMA Partners Executive Search Limited (Dubai) and EMA Partners International Limited;

c. EMA Partners Singapore Pte Ltd and EMA Partners International Limited.
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While we can participate in the decision making on management and operational activities as one of the largest member
firms, our influence is limited to our representation on the board of EMA Partners International Limited, except in
jurisdictions that we have developed and operate independently. Correspondingly, factors affecting EMA Partners
International's reputation, which are beyond our control, could materially adversely impact our business. Further, under the
terms of Membership Agreement, we are required to protect their intellectual property rights and other proprietary
information of EMA Partners International, however, despite our efforts to protect this intellectual property and other
proprietary information, there is a risk that it may prove to be inadequate and, as a result, the value of EMA Partners
International could be harmed. Any actions, whether deliberate or unintentional, that adversely affect the goodwill of EMA
Partners International or the ongoing viability of our Company will be considered a breach of the Membership Agreement.
Such a breach may lead to the termination of our affiliation with EMA Partners International, and causing substantial
disruption to the continuity of our business operations under the name "EMA Partners".

A significant portion of our business is attributable to certain large clients. Any deterioration of their financial condition
or prospects may have an adverse impact on our business. Further, if we fail to expand the size of our business with our
existing clients or expand to new clients, or if we lose our large clients, our business, revenue, profitability and growth
will be adversely affected

We have in the past derived, and we believe that we will continue to derive, a significant portion of our revenue from certain
large clients. For the year ended March 31, 2024, March 31, 2023 and March 31, 2022, we derived revenue from operations
of X 2,319.79 lakhs, X 2,022.22 lakhs and X 2,378.09 lakhs, respectively, from our top ten clients, representing
approximately 34.47%, 40.33% and 41.75%, respectively, of our total revenue from operations. For the year ended March
31, 2024, March 31, 2023 and March 31, 2022, we derived revenue from operations of ¥ 888.90 lakhs, ¥ 725.58 lakhs and
%846.90 lakhs, respectively, from our largest client, representing approximately 13.21%, 14.47%, and 14.87%, respectively,
of our total revenue from operations.

Further, we have in the past derived, and we believe that we will continue to derive, a significant portion of our revenue
from certain industries such as industrial & manufacturing, natural resources and banking & financial services, information
technology.

The industry wise revenue split is as follows-

% of revenue from operations
Type of Industry
Fiscal 2024 Fiscal 2023 Fiscal 2022

Industrial & Manufacturing 21.3% 28.8% 17.8%
Natural Resources 21.0% 21.1% 24.3%
Banking & Financial Services 20.2% 23.5% 17.5%
Information Technology 12.2% 8.3% 20.0%
Others 25.3% 18.3% 20.4%
Grand Total 100.0% 100.0% 100.0%

Any downsizing by these clients may reduce their spending on the services provided by us. Further, there are a number of
factors outside our control that might result in the loss of a client, including financial difficulties for a client; change in
strategic priorities, resulting in a reduced level of spending on staffing solutions; a reduction in staff wages; a demand for
price reductions; and a change in strategy by moving more work in-house or to our competitors. The loss of any one or
more of large clients could have an adverse effect on our business, profits and results of operations.

If we are unable to protect our intellectual property, or if we face allegations of infringing others’ intellectual property,
our business, our reputation, results of operations, cash flows and financial condition could be adversely affected.

We rely on the intellectual property provided by EMA Partners International Limited, through EMA Partners International
Membership Agreement dated September 25, 2003 entered into with our Company and EMA Partners International
Limited, pursuant to which it has granted an exclusive right to our Company, being a member firm of EMA Partners
International to use the trademarks owned by EMA Partners International Limited (including the logo) from September 25,
2003. For details of the EMA Partners International Membership Agreement dated September 25, 2003, entered into
between our Company and EMA Partners International, please see section titled “History and Certain Corporate Matters
- Other agreements” beginning on page 155. We rely on the trademarks covered by the Membership Agreement and the
success of our business depends, in a significant part, on our continued ability to use these existing trademarks in order to
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increase brand awareness. EMA Partners International Limited has registered for the EMA in India under Class 35.
For details see section titled, “Our Business — Intellectual Property” beginning on page 134.

In case of trademarks, which are registered in favor of a third party, we may not be able to claim ownership of such
trademarks, and consequently, we may be unable to seek remedies for infringement of those trademarks by third parties
other than relief against passing off by other entities.

Further, we may face allegations or legal proceedings related to infringement of the intellectual property rights of others.
Such allegations could adversely affect our reputation, result in significant legal and financial liabilities, and may require
us to make substantial changes to our technological processes or our business operations.

Through EMA Partners Executive Search Private Limited, our wholly owned subsidiary we have invested in Reccloud
Technologies Private Limited which has developed the “MyRCloud” technology platform. If we're unable to scale this
solution or if the system becomes obsolete, we may not be able to recover our investment.

Through EMA Partners Executive Search Private Limited, our wholly owned subsidiary, we have invested in Reccloud
Technologies Private Limited which has developed the “MyRCloud” technology platform. MyRCloud is an integrated
technology platform that seamlessly connects companies, recruiters, and candidates, offering scalable recruitment solutions
through a unified interface for entry and middle executive level hiring. Reccloud Technologies Private Limited is
developing specialized technology and Intellectual Property (“IP”), including proprietary systems, processes and
methodologies, that we believe provide us a competitive advantage in serving our current clients and winning new
engagements. To the extent that this technology and IP is rendered obsolete and if we are unable to enhance the technology
solution to meet the requirements of our clients, our ability to continue offering these services, and grow our revenues, may
continue to be adversely affected. If we are unable to enhance and improve our technology offering or if our technology
offering is unable to measure up to competing products, our revenues and results of operations could be adversely affected.

We are limited in our ability to recruit candidates from certain of our clients due to off-limit agreements with those
clients and for client relations and marketing purposes. Such limitations could impact our business and revenues.

Either by agreement with clients, or for client relations or marketing purposes, we are required to or elect to refrain from,
for a specified period of time, recruiting candidates from a client when conducting searches on behalf of other clients. These
off-limit agreements can cause us to lose search opportunities to our competition. The duration and scope of the off-limit
agreement, including whether it covers all operations of the client and its affiliates or only certain divisions of a client,
generally are subject to negotiation or internal policies and may depend on factors such as the scope, size and complexity
of the client’s business, the length of the client relationship and the frequency with which we have been engaged to perform
executive and professional searches for the client. We cannot ensure that off-limit agreements will not impede our growth
or our ability to attract and serve new clients, or otherwise harm our business.

Failure to attract and retain qualified and experienced employees could result in a loss of clients which in turn could
cause a decline in our revenue and future growth.

We compete with other executive, professional search and consulting firms for qualified and experienced employees. These
other firms may be able to offer higher compensation, incentives or benefits or more attractive lifestyle choices, career
paths, office cultures, or geographic locations than we do. Competition for these employees typically increases during
periods of wage inflation, labour constraints, and/or low unemployment, and can result in material increases to our costs,
among other impacts.

Retaining our employees is crucial because a few key individuals handle our most important client relationships. In the year
2023-2024, entire revenue from operations have been contributed by our 28 fee earning employees through their client
relationships. This risk is heightened by the inherent portability of a employees’ business: employees have in the past, and
will in the future, terminate their employment with our Company. The decline in our reputation, reduction in our
compensation relative to industry standards or alterations to our compensation structure, whether due to insufficient
revenue, or for any other reason, could impact our ability to retain existing employees or attract additional qualified
employees with the requisite experience, skills and established client relationships. Our failure to retain our most productive
employees, or maintain the quality of service to which our clients are accustomed, as well as the ability of a departing
employee to move business to his or her new employer, could result in a loss of clients, which could in turn cause our
revenue to decline and our business to be harmed. We may also lose clients if the departing employee has widespread name
recognition or a reputation as a specialist in his or her line of business in a specific industry or management function. We
could also lose additional employees if they choose to join the departing employee at another executive search or consulting
firm. Failing to limit departing employees from moving business or recruiting our employees to a competitor could
adversely affect our business, financial condition and results of operations.
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Further, if we are unable to identify, attract and retain sufficient talent in key positions, it may prevent us from achieving
our strategic vision, disrupt our business, impact revenues, increase costs, damage employee morale and affect the quality
and continuity of client service.

We face significant competition from domestic and global firms. The domestic market is fragmented with small boutique
firms offering recruitment services. Competition in our industry could result in loss of market share, reduced demand
for our services, and /or require us to lower fees for our services, which could adversely affect our operating result and
future growth.

The human resource consulting market in India has traditionally been a fragmented industry with a number of large
consulting firms, including the Indian affiliates or India-based operations of well-known global players having a presence
in India with substantial marketing and financial resources at their disposal. Our global competitors might be able to realign
their operations with change in global macro-economic environment more effectively than us. The Industry consolidation
may also affect competition by creating larger, more homogeneous and potentially stronger competitors in the markets. Our
competitors may also affect our business by entering into exclusive arrangements with existing or potential clients. Our
executive search services face competition from both traditional and non-traditional competitors that provide job placement
services, including other large global executive search firms, smaller specialty firms and web-based firms. We also face
increased competition from sole proprietors and in-house human resource professionals whose ability to provide job
placement services has been enhanced by professional profiles made available on the internet and enhanced social media-
based search tools. The continued growth of the gig economy and related freelancing platform sites may also negatively
impact demand for our services by allowing employers seeking services to connect with employees in real time and without
any significant costs. We also face the risk of our current or prospective clients deciding to utilize their internal workforce
or use independent contractors or service providers in the unorganized segment.

Our continued success depends on our ability to compete effectively against our existing and future competitors, and there
can be no assurance that we will be able to effectively compete in the various business segments we operate in, whether on
the basis of pricing, quality or range of services or otherwise. With the potential influx of new competitors, our ability to
retain our existing clients and to attract new clients is critical to our continued success. There can be no assurance that we
will not encounter increased competition in the future. Nor can there be any assurance that our Company will, in light of
competitive pressures, be able to remain profitable or, if profitable, maintain its current profit margins.

We are subject to potential legal liability from clients, employees, candidates for employment, shareholders and other
stakeholders.

We may face potential claims related to the executive search process and our consulting services, among numerous other
matters. For example, a client might claim for matters such as breach of terms of engagement or recommending a candidate
who subsequently proves to be unsuitable for the position filled. Further, the current employer of a candidate whom we
placed could file a claim against us alleging interference with an employment contract; a candidate could assert an action
against us for failure to maintain the confidentiality of the candidate’s employment search; and a candidate or employee
could assert an action against us for alleged discrimination, violations of labour and employment law or other matters. Also,
in some countries, we are subject to data protection, employment and other laws impacting the processing of candidate
information and other regulatory requirements that could give rise to liabilities/claims. Client dissatisfaction with the
consulting services provided by our employees may also lead to claims against us.

Additionally, as part of our consulting services, we often send a team of leadership consultants to our clients’ workplaces.
Such employees generally have access to client information systems and confidential information. An inherent risk of such
activity includes possible claims of misuse or misappropriation of client IP, confidential information, funds or other
property, as well as harassment, criminal activity, torts, or other claims. Such claims may result in negative publicity,
injunctive relief, criminal investigations and/or charges, payment by us of monetary damages or fines, or other material
adverse effects on our business.

Occasionally, we may also be subject to legal actions or claims brought by our shareholders for a variety of matters related
to our operations, such as significant business transactions, cybersecurity incidents, volatility in our stock, and our responses
to shareholder activism. Such actions or claims and their resolution may result in defense costs, as well as settlements, fines
or judgments against us, some of which are not, or cannot be, covered by insurance. The payment of any such costs,
settlements, fines or judgments that are not insured could have a material adverse effect on our business.

We are dependent on our Promoters, Directors and our Key Managerial Personnel for the execution of our business
strategy. Failure to retain our executive officers and key personnel or integrate new members of our senior management
who are critical to our business may prevent us from successfully managing our business and limit our growth

We are dependent on the continued services of our Promoters, Directors, Key Managerial Personnel (“KMPs”) and Senior
Management, who collectively play an instrumental role in our business operations and strategic decision-making process.
Our success to date is largely attributable to their unique expertise, deep industry relationships, motivational leadership,
and years of experience in the executive search & leadership hiring domain. The loss of any of our Promoters, Directors,
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KMPs, or Senior Management, due to any number of reasons such as retirement, health-related issues, disagreements over
strategic decisions, better opportunities elsewhere, or our inability to meet their expectations in terms of compensation or
career progression could have a material adverse effect on our operations. Further, the process of identifying and integrating
new personnel can be time-consuming, expensive, and cause additional disruption to our business. Moreover, the
competition for such skilled personnel in our industry is intense, and we may not be able to find suitable or equally capable
replacements in a timely manner or at all. Such a scenario could disrupt our operations and adversely impact our
competitiveness, business, financial condition, and results of operations. In addition, as we seek to expand our operations
into new geographies, our success will be contingent upon our ability to attract and retain talented personnel who can
navigate the intricacies of these new markets. Any failure to do so could impede our expansion efforts and negatively impact
our growth strategy.

We undertake various measures to retain our key personnel, including but not limited to offering competitive compensation
packages, career development opportunities and implementing employee benefit programs. Such measures inevitably
increase our operating costs and could potentially impact our profitability if not offset by commensurate increases in our
revenues. In the event that we are unable to retain our key personnel or attract new talent, or if the costs associated with
such retention or recruitment efforts prove to be financially burdensome, our business, financial condition, and results of
operations could be materially and adversely affected. For further details, see “Our Management — Changes in Key
Management Personnel or Senior Management during the last three years” on page 169.

Acquisitions or our inability to effect acquisitions may have an adverse effect on our business

As part of our growth strategy, we look to evaluate suitable opportunities to acquire boutique firms or setting up offices
ground up with the identification of experienced teams that would complement our existing business. Our objective is to
enhance client access and strengthen our market position and expand our sectoral coverage by adding scale to our business.

One of our objects of the Offer pertains to utilisation of certain issue proceeds towards unidentified acquisitions. However,
we may not be able to identify suitable opportunities/targets, or able to complete a transaction under terms that align with
our strategic interests including the time within which such transaction may be completed. Failure to identify suitable
opportunities, or able to complete a transaction under terms that align with our strategic interests could materially affect
our future growth prospects.

While suitable opportunities for acquisition are being evaluated, the proceeds from the Fresh Issue will be temporarily
invested in deposits in one or more scheduled commercial banks included in the second schedule of Reserve Bank of India
Act, 1934, as may be approved by our Board or a duly constituted committee thereof. For more details please refer to the
section titled, “Objects of the Offer” beginning on page 96.

We may be unable to fully realize the anticipated benefits of future acquisitions successfully or within our intended
timeframe. If we are unable to identify expansion opportunities or experience delays or other problems in implementing
our strategy of expanding our scale through acquisitions, our growth, business, financial condition, results of operations
and prospects may be adversely affected.

Our acquisition strategy involves various risks and challenges, including the diversion of management’s attention from
our business operations; the potential loss of key employees and customers of the acquired businesses; uncertainties that
may impair our ability to attract, retain and motivate key personnel; potential deficiencies in financial control and statutory
compliance in the acquired entities; an increase in our expenses and working capital requirements; and exposure to
unanticipated liabilities of the acquired companies. The successful implementation of acquisitions depends on a range of
factors, including funding arrangements, cultural compatibility and integration. There can be no assurance that we will be
able to successfully integrate the acquired businesses into our existing operations and will achieve their anticipated benefits.
To the extent that we fail to identify, complete and successfully integrate acquisitions with our existing business or should
the acquisitions not deliver the intended results, our financial performance could be negatively affected. In past, our
acquisition has not resulted in the desired result. For instance, our joint venture arrangement with Decision Dynamics ceased
on March 04, 2023 and EMA Decision Dynamics Private Limited is not actively engaged in any business operations since
the year April, 2023.

Potential difficulties that we may encounter as part of the integration process could inter-alia include the following:

« underestimated costs associated with the acquisition;

e increased costs of integration;

« the possibility that the full benefits anticipated to result from the acquisition will not be realized;

« acquisition of companies in new business in which we have limited experience;

e over-valuation by us of acquired companies;

« delays in the integration of strategies, operations and services;

« difficulties in determining the appropriate purchase price of acquired businesses, which may result in potential impairment
of goodwill;
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« diversion of the attention of our management as a result of the acquisition;

« attrition, differences in business backgrounds, corporate cultures and management philosophies that may delay successful
integration;

« retaining key executives and other employees;

« challenges associated with creating and enforcing uniform standards, controls, procedures and policies;

« insufficient indemnification from the selling parties for legal liabilities incurred by the acquired company prior to the
acquisition;

« potential ongoing financial obligations, unknown liabilities and unforeseen delays associated with the acquisition;

« possible cash flow interruptions or loss of revenue as a result of transitional matters;

« the disruption of, or the loss of momentum in, our ongoing businesses;

« changes in regulatory environment;

« difficulties in entering markets or lines of business in which we have no or limited direct prior experience; and

« potential loss of, or harm to, relationships with employees or clients.

If we are unable to successfully overcome the potential difficulties associated with the integration process and achieve our
objectives following an acquisition, the anticipated benefits and synergies of any future acquisitions may not be realized
fully, or at all, or may take longer to realize than expected. Any failure to timely realize these anticipated benefits could
have an adverse effect on our business, financial condition, results of operations or cash flows.

Our past growth rates may not be indicative of our future growth, and if we are unable to maintain adequate internal
systems, processes and controls our business may be adversely affected.

Our revenue from operations increased to X 6,729.62 lakhs for the year ended March 31, 2024 from X 5,014.28 lakhs year
ended March 31, 2023 and X 5,695.68 lakhs year ended March 31, 2022, representing a CAGR of approximately 8.70%.
While our business has grown rapidly in recent years, our past growth rates may not be indicative of our future growth.
This exposes us to a wide range of risks, including business risks, operational risks, fraud risks and regulatory and legal
risks. Further, certain of our strategic initiatives may require significant capital and other resources, as well as management
attention, which could place a burden on our resources and abilities. We are in the initial stages of our diversification
strategy and may not be able to properly assess the risks, economic viability and prospects of such opportunities. We cannot
assure you that our growth strategies will continue to be successful or that we will be able to continue to expand further, or
at the same rate.

Our inability to execute our growth strategies in a timely manner or within budget estimates or our inability to meet the
expectations of our clients and other stakeholders, could have an adverse effect on our business, results of operations and
financial condition. Further, in order to manage our growth effectively, we must implement, upgrade and improve our
operational systems, procedures and internal controls on a timely basis. While there have been no such instances in the past,
however, if we fail to implement these systems, procedures and controls on a timely basis, or if there are weaknesses in our
internal controls that would result in inconsistent internal standard operating procedures, we may not be able to meet our
customers’ needs or operate our business effectively. Failure to manage growth effectively could adversely affect our
business and results of operations.

Social media platforms present risks and challenges that can cause damage to our brand and reputation

The inappropriate and/or unauthorized use of social media platforms, including blogs, social media websites and other
forms of Internet-based communications, which allow individuals access to a broad audience of consumers and other
interested persons by our clients or employees could cause damage to our brand, lead to litigation or result in information
leakage, including the improper collection and/or dissemination of personally identifiable information of candidates and
clients. In addition, negative or inaccurate posts or comments about us on any social networking platforms could damage
our reputation, brand image and goodwill. We may have to incur significant cost to protect and defend our interest from
any such social media related events.

Our Company’s financial performance and growth are significantly dependent on the sustained profitability and
operational success of our Subsidiaries and in the event of any downturn in one or more of our key Subsidiaries, our
ability to invest in new ventures, service debts, or maintain operational efficiencies may be compromised, which could
lead to adverse effects on our business, financial condition, and results of operations.

A significant portion of our total revenue from operations is derived from our Subsidiaries. The below table shows the

contribution of our Subsidiaries to our revenues for the year ended March 31, 2024, year ended March 31, 2023 and year
ended March 31, 2022.
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For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022
Name of the Entity (% of (% of (% of
overall overall overall
(< in lakhs) revenue (% in lakhs) revenue (% in lakhs) revenue
from from from
operations) operations) operations)
EMA Partners
Executive Search 2,361.50 35.09% 1,704.43 33.99% 2,266.32 39.79%
Private Limited
Emagine People
Technologies Private
'Iz'm'ted (formerly 2.16 0.03% 380.36 7.59% 344.39 6.05%
nown as Emagine
People Solutions
Private Limited)
EMA Decision
Dynamics Private - 0.00% - 0.00% - 0.00%
Limited
James Douglas
Professional Search 164.82 2.45% 225.07 4.49% 159.54 2.80%
India Private Limited
EMA Partners
Singapore Pte. 371.40 5.52% 98.85 1.97% 241.17 4.23%
Limited
EMA Partners
Executive Search
I';'m'ted (formerly | 1 674 44 24.88% 1,030.41 20.55% 1,190.92 20.91%
nown as EMA
Partners Middle East
Limited)
RecCloud
Technologies Private 652.19 9.69% 75.58 1.51% - 0.00%
Limited
James Douglas
Professional Search 67.51 1.00% 18.95 0.38% - 0.00%
Limited

This dependency subjects us to risks that are specific to the services of offering agile recruitment solutions across diverse
industries and providing hiring solutions and facilitating seamless connections among companies, recruiters and candidates
using a technology platform which our Subsidiaries provide, as well as to the general economic, regulatory, and competitive
conditions affecting those services, the industries of the major clients and the markets in general. The performance of our
Subsidiaries can be influenced by a variety of factors, including but not limited to management effectiveness, market
acceptance of their services, competitive pressures, and changes in regulatory environments, technological advancements,
resource allocation. Any adverse developments in these factors could have a direct impact on the financial health and
profitability of our subsidiaries, which, in turn, could significantly affect our business and financial condition. Furthermore,
our operational and financial flexibility is inherently linked to the performance of these Subsidiaries. In the event of a
downturn in one or more of our key Subsidiaries, our ability to invest in new ventures, service debts, or maintain operational
efficiencies may be compromised. While we endeavor to diversify risks and implement robust oversight mechanisms, the
inherent interconnectedness of our business with our Subsidiaries’ operations exposes us to potential material adverse
effects on our business, financial condition, and results of operations.

An inability to maintain adequate insurance coverage in connection with our operations may adversely affect our
operations and profitability.

We have obtained a number of insurance policies in connection with our operations including comprehensive general
liability insurance, fire safety policy and vehicle insurance policy. For our employees, we have a group health insurance
policy. These insurance policies provide coverage against risks associated with our operations including commercial
liability, damage to our property, equipment and vehicles, medical insurance for employees and their dependents. For
further information, see section titled “Our Business — Insurance” on page 134.
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Although our Company has not experienced any risk affecting the business, operations and company at large, we cannot
assure you that, we will not experience any such event in the future.

There are outstanding legal proceedings involving our Company, Promoters and Directors. Any adverse decision in
such proceeding may have a material adverse effect on our business, results of operations and financial condition.

Our Company, Promoters and Directors are involved in certain legal proceedings which are pending at different levels of
adjudication before various courts, tribunals, enquiry officers, and appellate authorities. We cannot provide assurance that
these legal proceedings will be decided in our favour. Any adverse decisions in any of the proceedings may have a
significant adverse effect on our business, results of operations, cash flows and financial condition. The contingent liability
in respect of the Civil litigation against our Company have been disclosed in the section titled “Restated Consolidated
Financial Information” on 200 of this Draft Red Herring Prospectus.

A summary of the pending civil and other proceedings involving our Company is provided below:

Nature of | Criminal Tax Claims / | Statutory or | Disciplinary | Material Amount
Proceedings Proceedings | Proceedings | Regulatory actions by | Civil involved (%.
Proceedings | the SEBI or | Litigation | in Lakhs)®
Stock &@
Exchanges
against our
Promoters
Company
By our Company Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil 10 76.00
Company
Directors (other than promoter)
By our Directors Nil Nil Nil Nil Nil Nil
Against our 1@ 5 Nil Nil 10 49.75®
Directors
Promoter
By our Promoters Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil 10 Nil
Promoters
Subsidiaries
By our Subsidiaries Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil Nil Nil
Subsidiaries
Group Company
By our Group Nil Nil Nil Nil Nil Nil
Company
Against our Group Nil Nil Nil Nil Nil Nil
Company
Note:

(1) To the extent quantifiable.

(2) Excludes any interest/penalty in relation to the proceedings

(3) Pursuant to directorship in the Company, Mr. Krishnan Sudarshan, Mr. Subramanian Krishnaprakash and Mr.
Shekhar Ganapathy are also named as party in the suit. As on date of date of Draft Red Herring Prospectus, there is
no liability arising on the said Promoters and/or Director(s) on account of the suit.

(4) Amount involved is not ascertainable

(5) Excludes interest of ¥ 3.82 lakhs and penalty involved.

Brand recognition is important to the success of our business, and our inability to build and maintain our brand names
will harm our business, financial condition and results of operation

Brand recognition is important to the success of our business. Establishing and maintaining our brand name in the industry
or for people relying on our services is critical to the success of our client acquisition strategy and for the continued growth
of our business. While, we allocate resources, financial and otherwise, on establishing and maintaining our brands, no
assurance can be given that our brands will be effective in attracting and growing our user and client base or that such
efforts will be cost-effective.
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Client contracts are generally of a short duration and contain termination provisions. Certain of our client contracts
can be terminated by our clients with limited or no notice or penalty, which could have an adverse impact on our
business.

Our clients typically retain us on a non-exclusive basis and for a term usually ranging from six months to two years. Many
of our client contracts can be terminated with or without cause by providing notice and without termination-related
penalties. Additionally, most of our contracts with clients particularly in the entry to mid- level business are typically limited
to discrete projects without any commitment to a specific volume of business or future work. Under contracts with our
clients for the general staffing and allied services business, we typically earn a one-time fee for each candidate whom we
place in addition to a fixed monthly fee in certain cases. Thus, our revenue is conditional upon our identifying candidates
to meet the specific requirements of each of our clients, the candidates we identify subsequently clearing the recruitment
processes of our clients and in some instances, finding a suitable replacement in case the candidates we choose to place no
longer stay in the employment of our clients. If any contractual conditions and obligations are not met, our clients may
claim refunds and at times, interest, against their payments to us, and under certain conditions terminate the contracts with
us. While we have not had any material past instances where such conditions and obligations are not met, our inability to
meet any such conditions and obligations in the future could adversely affect our revenue and cash flow. While we typically
have carve-outs for force majeure events, many events, such as our inability to anticipate and address the requirements of
our clients, the non-availability of suitable candidates for employment or inaccuracies in the resumes and profiles submitted
to us by potential candidates, could impact our ability to meet our obligations under the client contracts.

We are subject to numerous and varied government regulations across the jurisdictions in which we operate. All such
laws and regulations are also evolving which exposes us to numerous risk and any adverse change may have impact on
our business, results of operations and financial conditions

Our Subsidiaries in UAE and Singapore exposes us to legal and compliance requirements within those jurisdictions on
matters such as import/export controls, taxation, anti-corruption, whistle blowing, internal and disclosure control
obligations, data protection and privacy and labour relations including regulatory requirements that are specific to the
clients” we serve. Our failure to comply with applicable laws and regulations could restrict our ability to provide certain
services or result in the imposition of fines and penalties, substantial regulatory and compliance costs, litigation expense,
adverse publicity, and loss of revenue. Our operations could also be negatively affected by changes to laws and regulations
and enhanced regulatory oversight of our clients and us. These changes may compel us to change our fees, and may limit
the manner in which we conduct our business If we are unable to comply with such regulations and recover the cost of
compliances through our service offering, we may have to cease operations in those countries which may adversely impact
our business, results of operations and financial condition.

Our results of operations and ability to grow could be affected if we cannot successfully yield the intended results from
our investment in software required for operations, or keep pace with technological changes in the development and
implementation of our services and solutions.

Our success depends on our ability to keep pace with rapid technological changes in the development and implementation
of services and solutions specifically for the entry and middle level hirings. Our business is reliant on a variety of
technologies, including those which support workflows, assignment and candidate tracking and data analytics. See “Our
Business” on page 134. We also use information technology systems to manage our business operations. In addition, we
are investing in other technological upgrades to achieve our strategic objectives and to remain competitive. In this regard,
we intend to continue to develop and enhance our localized information systems, which might require the acquisition of
equipment and software and the development, either internally or through independent consultants, of new proprietary
software. Our new systems, infrastructure and technologies may not perform satisfactorily, or be used effectively, and we
may also fail to adapt our service platforms to reflect our increased size and scale, user requirements or emerging trends
and industry standards. Further, despite our investments in various technological upgrades, we may face disruption from
new age human resource technology startup companies, which could offer scalable solutions to our clients and compete
with us in a manner which we may not be able to fully anticipate at this point, which could in turn adversely affect our
business, financial condition and results of operations. As at March 31, 2024, March 31, 2023, and March 31, 2022, our
investments in software required for our operations amounted to % 82.95 lakhs, ¥ NIL, and X 10.88 lakhs, respectively.
There is a risk that we may not sufficiently invest in technology or at sufficient speed and scale, to adapt to changes in our
market. Our failure to successfully adopt new technologies in a cost effective and a timely manner could increase our costs
and lead to us being less competitive in terms of our prices or quality of services we provide. Further, implementation of
new or upgraded technology may not be cost effective, which may adversely affect our business, results of operations, cash
flows and financial condition.

We are subject to risk as it relates to software that we license from third parties

We rely on software and hardware from third parties to deliver our services and solutions, as well as hosted SaaS
applications from third parties. If any of these software, hardware or SaaS applications become unavailable due to extended
outages, interruptions or because they are no longer available on commercially reasonable terms, it could result in delays
in the provisioning of our services until equivalent technology is either developed by us, or, if available, is identified,
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obtained and integrated, which could increase our expenses or otherwise harm our business. Further, the third-party service
providers may face closure, financial difficulty or be involved in major litigation, which may affect our access to their
software and technologies. If we lose the licenses which permit us to use such software, they may be difficult to replace
and it may be costly to do so. In addition, any errors or defects in or failures of this third-party software, hardware or SaaS
applications could result in errors or defects in or failures of our services and solutions, which could harm our business and
be costly to correct.

Cyber security vulnerabilities may lead to improper disclosures of information obtained from our clients, candidates and
employees which could result in liabilities and harm our reputation

We use information technology and other computer resources to carry out operational and marketing activities and to
maintain our business records. We rely on information technology systems to process, transmit, and store electronic
information and to communicate among our locations around the world and with our clients, partners, and employees. The
breadth and complexity of this infrastructure increases the risk of security incidents resulting in the unauthorized disclosure
of sensitive or confidential information and other adverse consequences that could have a material adverse impact on our
business and results of operations. Our reliance on trained professionals to configure and operate this infrastructure creates
the potential for human error, leading to potential exposure of sensitive or confidential information.

Our systems and networks and the vendors who provide us services are vulnerable to incidents, including physical and
electronic break-ins, attacks by hackers, computer viruses, malware, worms, router disruption, sabotage or espionage,
ransomware attacks, supply chain attacks, disruptions from unauthorized access and tampering (including through social
engineering such as phishing attacks), employee error and misconduct, impersonation of authorized users and coordinated
denial-of-service attacks. Cyberattacks are increasing, enabling automated phishing exploits and dynamic malware. These
advancements pose challenges for traditional defense controls, emphasizing the need for new strategies and tools to protect
against these threats. We expect cybersecurity incidents to continue to occur in the future.

The continued occurrence of high-profile data breaches against various entities and organizations provides evidence of an
external environment that is increasingly hostile to information security. This environment demands that we regularly
improve our design and coordination of security controls across our business groups and geographies in order to protect
information that we develop or that is obtained from our clients, candidates and employees. Despite these efforts, given the
ongoing and increasingly sophisticated attempts to access the information of entities, our security controls over this
information, our training of employees, and other practices we follow have not and may not prevent the improper disclosure
of such information. Our efforts and the costs incurred to bolster our security against attacks cannot provide absolute
assurance that future data breaches will not occur. We depend on our overall reputation and brand name recognition to
secure new engagements. Perceptions that we do not adequately protect the privacy of information could inhibit attaining
new engagements, and could potentially damage currently existing client relationships.

Further, unauthorized use or misuse of technological tools by Company's employees, vendors or others may result in
disclosure of confidential company and customer data, reputational harm, privacy law violations and legal liability. The
Company's use of Al may also lead to novel and urgent cybersecurity risks, including access to or the misuse of personal
data, all of which may adversely affect its operations and reputation.

Employee Fraud or misconduct could harm us by impairing our ability to attract and retain clients and subject us to
significant legal liability and reputational harm

Our business is exposed to the risk of employee misappropriation, fraud or misconduct. Our employees could make
improper use or disclose confidential information, which could result in regulatory sanctions and serious reputational or
financial harm. While we strive to monitor, detect and prevent fraud or misappropriation by our employees, through various
internal control measures, we may be unable to adequately prevent or deter such activities in all cases. While we have
experienced such issue in the past, there could be instances of fraud and misconduct by our employees, which may go
unnoticed for certain periods of time before corrective action is taken. In addition, we may be subject to regulatory or other
proceedings, penalties or other actions in connection with any, fraud or misappropriation by our employees, which could
adversely affect our goodwill, business prospects and future financial performance. We may also be required to make good
any monetary loss to the affected party. Even when we identify instances of fraud and other misconduct and pursue legal
recourse or file claims with our insurance carriers, we cannot assure you that we will recover any amounts lost through such
fraud or other misconduct.

Data security, data privacy and data protection laws and other evolving regulations and cross border data transfer
restrictions may limit the use of our services, increase our cost and adversely affect our business

We are subject to domestic and international laws relating to collection, use, retention, security, disclosure and/or transfer
of personally identifiable information (“P1”) and sensitive personal data or information (“SPDI”’) with respect to our clients,
employees and Partners. We are required to comply with the Information Technology Act, 2000 (the “IT Act”) and the
rules thereof, each as amended from time to time, which provide for civil and criminal liability including compensation to
persons affected, penalties and imprisonment for various cyber-related offenses, including unauthorized disclosure
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of confidential information and failure to protect sensitive personal data. The Digital Personal Data Protection Act, 2023
(“Data Protection Act”) enacted in August 2023, focuses on personal data protection for implementing organizational and
technical measures in processing digital personal data and lays down norms for cross-borders 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.
The Data Protection Act further provides that personal data may be processed only in accordance with the Data Protection
Act, and for a lawful purpose after obtaining the consent of the individual or for certain legitimate uses. 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. In addition, we are also subject to onerous data protection and privacy laws such as the Personal Data
Protection Act in Singapore, the Information Technology (Reasonable Security Practices and Procedures and Sensitive
Personal Data or Information) Rules, 2011 (“Reasonable Security Practices Rules”) which impose limitations and
restrictions on the collection, use, disclosure and transfer of personal information, including sensitive personal data
or information and, the Digital Personal Data Protection Act, 2023 as well as other international and local regulations in
different jurisdictions, breaches of which could cause significant losses and penalties adversely affecting our
business, results of operations and financial condition. In addition, the UAE has also recently issued Federal Decree Law
No. 45 of 2021 regarding the Protection of Personal Data (“PPD Law”) published by the UAE Data Office (the
“Executive Regulations”). Once published, organisations have a further six months from the date of the issuance of the
Executive Regulations in which they can adjust operations to ensure compliance with the PPD Law and the Executive
Regulations. Our failure to comply with any of these laws, regulations or standards may have an adverse effect on our
business cash flows and financial condition.

Clients may delay or default on their payments. This could adversely affect our business and financial condition.

Our business model involves providing upfront services to clients and subsequently receiving payments, typically after the
provision of these services. Some our clients pay for our services post-receipt based on current credit cycles, which exposes
us to the risk of non-payment or delayed payment. Various factors, such as economic downturns, internal cash flow
problems at our customer’s end, or other unforeseen circumstances, can result in our clients delaying their payments.

Despite our contractual arrangements, clients may delay, renege, or fail to reimburse us due to a variety of reasons, including
financial constraints, disputes over quality or scope of services, or even insolvency. While we work with our vendors on a
credit basis, making payments to vendors upon receipt of payments from clients in such instances, we may be unable to
recover some or all of the incurred costs. While we prepare for these situations through contractual safeguards like detailed
payment clauses with a breakdown of our services and costs of each, time limit on raising objections to invoices, default
clauses and prudent financial management, we may still incur material losses which could adversely affect our cash flows,
profitability and overall financial condition.

The average collection period (holding levels) for the year ended March 31, 2024, year ended March 31, 2023 and year
ended March 31, 2022 was 85 days, 95 days and 67 days, respectively. As our Company continues to maintain business
relationships similar client profiles to those in the previous years, we expect the collection periods for future years to remain
in the same range as mentioned for March 31, 2022 to March 31, 2024

Such delays could adversely impact our cash flows and working capital management, potentially impairing our ability to
meet our financial obligations or invest in our business operations for growth. Furthermore, in certain extreme cases, our
clients may go into insolvency, which could lead to defaults on their payments. In such instances, we may need to write off
that payment as a loss, or we may need to make provisions for such losses in our financial statements. Such write-offs or
provisions can materially and adversely affect our profitability and financial condition. In order to prevent such defaults
and delays, we monitor our receivables regularly and attempt to limit our credit exposure, however we may be unable to
avoid such losses, which may adversely affect our business, results of operations and overall financial condition.

We incur significant employee benefits expense. An increase in employee costs may prevent us from maintaining our
competitive advantage and may reduce our profitability.

We incur various employee benefits expense, including salaries and wages, contribution to provident and other funds and
staff welfare expenses. For the year ended March 31, 2024, for the year ended March 31, 2023, for the year ended March
31, 2022, our employee benefits expense amounted to T 3839.09 lakhs, ¥ 3507.92 lakhs, X 3458.44 lakhs, respectively,
representing 55.77%, 68.70% and 59.77% of our total revenues, respectively. Salaries and wages may increase in the future
with changes to regulations governing employee benefits, minimum wage levels and social security measures. Such changes
include notification by the Gol for the implementation of its recently introduced labour codes, namely (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. Our profit margins may get adversely impacted, if we are unable to pass
on such increases in expenses to our clients on a timely basis.
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The domain name www.emapartners.in is not registered in the name of our Company and our inability to obtain or
maintain the registrations may adversely affect our reputation and business position

The domain name www.emapartners.in is not registered in the name of our Company and our inability to obtain or
maintain the registrations may adversely affect our business position. Our domain name www.emapartners.in is registered
in the name of our Promoter and Managing Director, Mr. Krishnan Sudarshan. The domain name is used by our Company
through an informal arrangement. In any event, our Promoter withdraws, refuses to renew or terminates this arrangement,
our Company will not be able to make use of the said domain for our business and consequently, we may be required to
invest significant resources to obtain a new domain, which may adversely affect our reputation and business.

We may not be successful in implementing our business strategies

The success of our business will largely depend on our ability to effectively implement our business strategy. In the past
we have generally been successful in execution of our business but there can be no assurance that we will be able to execute
our strategies on time and within the estimated budget in the future. If we are unable to implement our business strategy,
this may have an adverse effect on our business, financial condition and results of operations.

Our business is currently concentrated in India and certain foreign markets such as the United Arab Emirates and
Singapore. Expansion into new geographies will cause us to incur significant costs, forex exposure and face regulatory,
personnel and cultural challenges which may adversely affect our operational expenses.

Our operations are predominantly concentrated in India with presence in UAE and Singapore.

One of our growth strategies is expansion into markets segments in US, UK and Saudi Arabia. The expansion into foreign
markets, involves inherent challenges and risks including, but not limited to, compliance with new regulatory requirements,
recruitment of skilled professionals, understanding the local culture, integration of local personnel and establishing a market
presence. We may be required to invest significant resources to navigate these challenges, and there is no assurance that
our efforts will result in successful market penetration or generation of significant revenues in these new geographies.

Additionally, setting up operations in new markets requires substantial setup costs, including but not limited to
infrastructure, licensing, marketing, and personnel costs. The anticipated return on these investments may not materialize
or may take longer than we expect, which could strain our financial condition and affect our profitability.

For further details, please refer to the section titled “History and Certain other Corporate Matters” on page 155.

Furthermore, our expansion into international markets exposes us to foreign exchange rate risk. The costs of our
international operations could be negatively affected by fluctuations in foreign currency exchange rates. We cannot assure
you that we will be able to manage the risks of international operations effectively, and they could have a material adverse
effect on our business, financial condition, results of operations, and prospects.

Certain of our Subsidiaries have incurred losses in the past. We may be required to fund the operations of our
Subsidiaries in the future and our investments in our Subsidiaries may eventually be written-off, which could subject us
to additional liabilities and could have an adverse effect on our Company’s reputation, profitability and financial
condition.

Certain of our Subsidiaries have incurred losses, details of which are set out below for the years indicated:

(<. in Lakhs)

Name of Subsidiary Nature  of Profit/Loss

entity Year Ended Year Ended March | Year Ended March
March 31, 2024 31, 2023 31, 2022

EMA Decision Dynamics | Wholly

Private Limited owned 1.36 2.19 (0.86)
Subsidiary

Reccloud Technologies | Step  down

Private Limited Subsidiary (1.35) (173.77) (0.06)

EMA Partners Executive | Wholly

Search Limited (Dubai) owned 749.75 (16.22) 344.10
Subsidiary

EMA Partners Singapore Pte | Wholly

Limited owned 256.78 (23.58) (37.33)
Subsidiary

James Douglas Professional | Step  down

Search Limited (Dubai) Subsidiary (69.34) (40.14) NA
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There can be no assurance that our Subsidiaries will not incur losses in any future periods, or that there will not be an
adverse effect on our reputation or business as a result of such losses. Such losses incurred by our Subsidiaries may be
perceived adversely by external parties such as customers, bankers, and suppliers, which may affect our reputation, please
refer to disclosures on Subsidiaries of our Company in Section titled “History and Certain Other Corporate Matters”
beginning on page 155 of this Draft Red Herring Prospectus.

We may be required to fund the operations of our Subsidiaries in the future and our investments in our Subsidiaries may
eventually be written-off, which could subject us to additional liabilities and could have an adverse effect on our Company’s
reputation, profitability and financial condition. Our Company had provided for a decline in the value of its investments for
one of its Subsidiaries. For further details, see risk factor, “Apart from provisions made for our Company’s subsidiary, our
Company has not provided for a decline in the value of its investments made in its Subsidiaries” on page no. 56. We may
similarly be required to furnish guarantees in the future to secure the financial obligations of our Subsidiaries and in the
event that any corporate guarantees provided by us are invoked, we may be required to pay the amount outstanding under
such facilities availed, resulting in an adverse effect on our business, cash flows and financial condition.

Our Company and subsidiaries do not own our registered office and some of the premises where our operations are
conducted and the said premises have been taken on leave and licence or lease. Any termination of these agreements
may require us to vacate such premises and adversely affect our business operations:

Our Company and Subsidiaries currently operate from the following premises which are not owned by us:

Sr | Location of the | Area (in Licensor Rent/license fee License Period Document | Purpose
no. | property sq. ft.) (in ¥per month) and date
From To
1. 204, The Summit 100 M/s. %10,000 April 1, December | Lease and | Registered
Premises, Selectema 2024 31, 2026 License Office of
Western Express Consulting Agreement | our
Highway, Sant India dated June | Company
Janabai Road, Private 08, 2024 and our
Vile Parle East, Limited Indian
Mumbai - subsidiaries
400057
2. GF3, Palani 1,740 M/s. (a) 393,960 from December | November | Lease Branch
Centre, Old 32, Jaybeear December 1, 01, 2022 30, 2025 Deed Office
New 67, Investment 2022 to dated
Venkatanarayana & Finance November 30, December
Road, T Nagar, Private 2024 01, 2022
Chennai, Tamil Limited
Nadu, 600017. (b) 299,876 from
December 1,
2024 to
November 30,
2025
3. 404, 4™ Floor, 1,910 M/s. %1,75,000 April 01, March 30, | Lease Branch
Vatika Selectema 2024 2029 Agreement | Office
Professional Consulting dated July
Point, Golf India 15, 2024
Course Extension Private
Road, Manesar, Limited
Gurugram,
Haryana 122101
4. | 403, 4th 1,555 M/s. Rinox | (2)z1,24,000 from | June 1, May | Lease Branch
Floor,  Vatika Kaufmann June 1, 2024 to | 2024 31,2027 | Agreement | Office
Professional Limited May 31, 2025 dated May
Point, Golf 23,2024
Cougse Extension (b)from zjldigmlo
Road, Manesar, '
Gurugram, ;ggg to May 31,
Haryana 122101
(€)z1,50,040 from
June 1, 2026, to
May 31, 2027
5. | 734,3"Block, 7" 1,950 Mrs. Jaya | ¥2,11,500 June 12, June 11, Lease Branch
Cross Road, Gupta 2024 2033 Deed Office
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Koramangala, Escalation at 5% dated June
Bengaluru- every year 12,2024
560034

6 Unit Office 1,069 Mr. Around January January Agreement | Registered
GV07/L02/206, Ahmad 34,48,840(R 12, 2024 11, 2029 dated Office of
Level 2, Gate AlFahim equivalent of December | EMA
Village Building AED19,642.88) * 24,2023 Executive
07, Dubai Search
International Limited
Financial Centre, (Dubai) and
Dubai , UAE James

Douglas
Professional
Search
Limited
(Dubai)

7 Marina Square, 6 | 1 Co- Justco Around %17,085 September | March 02, | Agreement | Registered
Raffles Working store per Co-Working 3, 2024 2025 dated Office of
Boulevard, space space (% equivalent September | EMA
Marina Square, of SGD 265 per 3,2024 Partners
#03-308, Co-Working Singapore
Singapore space)** Pte Ltd
039594

* Exchange rate used for conversion: AED 1 =3 22.85 as on August 27, 2024 _from WWW.X€.cOm
** Exchange rate used for conversion: SGD 1 =3 64.47 as on August 27, 2024 _from Www.xe.com

Periodic renewals of such lease may increase our costs, since it is subject to rent escalation. Any termination of the lease
and/or rental deed in connection with this property or our failure to renew the same, and upon favourable conditions, in a
timely manner or at all could adversely affect our operations.

If any such lease agreement under which we occupy the premises is not renewed on terms and conditions that are favourable
to us, or at all, we may suffer a disruption in our operation which could have a material adverse effect on our business,
financial condition and results of operations. If certain conditions of the lease are not complied, the lessor may terminate the
lease, which could have an adverse effect on our operations and there can be no assurance that renewal of lease agreement
with the owner will be entered into. In the event of non-renewal of lease, we may be required to shift our office to a new
location and there can be no assurance that the arrangement we enter into in respect of new premises would be on such terms
and conditions as the present one. For more details on properties taken on lease by our Company, please refer section titled
“Our Business” beginning on page 134 of the Draft Red Herring Prospectus.

There can be no assurance that the objects of the Offer will be achieved within the time frame anticipated or at all, or
that the deployment of the Net Proceeds in the manner intended by us will result in any increase in the value of your
investment. Further, the plan for deployment of the Net Proceeds has not been appraised by any bank or financial
institution.

We intend to use the Net Proceeds of the Fresh Issue portion of this Offer towards (i) Augmenting Leadership Team for (a)
the Company and (b) its subsidiaries (ii) Capital expenditure towards upgrading the existing IT infrastructure for (a) the
Company and (b) its subsidiaries (iii) Repayment and/or pre-payment, in full, of the borrowing availed by our Company
with respect to purchase of office premises; (iv) general corporate purposes and unidentified acquisitions, as described in
section titled “Objects of the Offer” beginning on page 96.

The objects of the Offer have not been appraised by any agency. The proposed utilization of Net Proceeds is based on
current conditions, our business plans and internal management estimates and is subject to changes in external
circumstances or costs, or in other financial condition, business or strategy, as discussed further below. Further, in relation
to capital expenditure requirements for towards upgrading the existing IT infrastructure being funded from the Net
Proceeds, the process is yet to be initiated. For details, see section titled “Objects of the Offer” beginning on page 96. We
may have to revise our business plan and/ or management estimates from time to time and consequently our funding
requirements may also change. Accordingly, prospective investors in the Offer will need to rely upon our management’s
judgment with respect to the use of the Net Proceeds. Our internal management estimates may exceed fair market value or
the value that would have been determined by third party appraisals, which may require us to reschedule or reallocate
capital expenditure and may have an adverse impact on our business, financial condition, results of operations and cash
flows. Various risks and uncertainties, such as economic trends and business requirements, competitive landscape,
technological advancements as well as general factors affecting our results of operations, financial condition and access to
capital and including those set forth in this section, may limit or delay our efforts to use the Net Proceeds to achieve
profitable growth in our business. Accordingly, use of the Net Proceeds for other purposes identified by our management
may not result in actual growth of our business, increased profitability or an increase in the value of our business and your
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investment. Further, certain information contained in this Draft Red Herring Prospectus, such as our funding requirements
and our intended use of the proceeds of the Offer, in addition to not appraised by any bank, financial institution or
agency are based on management estimates and internal management information systems and our business plan. We
may also have to revise our funding estimates, future projects and the estimated commencement and completion dates of
our future plans depending on future contingencies and events, including, among others: changes in laws and regulations;
competition; receipt of statutory and regulatory approvals and permits; the ability of third parties to complete their services
on schedule and on budget; delays, cost overruns or modifications to our future projects; commencement of new projects
and new initiatives; and changes in our business plans due to prevailing economic conditions. Furthermore, the schedule of
implementation of the Objects and deployment of Net Proceeds is currently spread over Fiscal 2025 to 2027. Accordingly,
the schedule of the implementation of the projects for which funds are being raised in the Offer, is subject to risk of cost
escalations and unanticipated delays in implementation. As a consequence of any increased costs, our actual deployment
of funds may be higher than our management estimates and may cause an additional burden on our finance plans, as a result
of which, our business, financial condition, results of operations and cash flows could be materially and adversely impacted.
In case of shortfall in the Net Proceeds or any increase in the actual utilisation of funds earmarked for the Objects, our
Company shall utilise its internal accruals or any other means of finance.

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

We have entered into transactions with several related parties. For details regarding our related party transactions for the
year ended March 31, 2024, year ended March 31, 2023 and year ended March 31, 2022, see “Other Financial Information

—Related Party Transactions” on page 198. While we believe that all such related party transactions that we have entered

into have been conducted in accordance with applicable laws and going forward, all related party transactions that we may
enter into will need to be in accordance with the applicable laws, we cannot assure you these arrangements in the future, or
any future related party transactions that we may enter into, individually or in the aggregate, will not have an adverse effect
on our business, financial condition, results of operations, cash flows and prospects. The transactions we have entered into
and any future transactions with our related parties may have involved or could potentially involve conflicts of interest
which may be detrimental to our Company. We cannot assure you that such transactions could not have been made on more
favorable terms with any unrelated parties. There can be no assurance that our Promoter and Directors will be able to
address such conflicts of interests in the future.

Foreign currency exchange rate risk affects our results of operations

We export our services and receive sale proceeds in foreign currency. We have foreign subsidiaries as well. Most of our
international expenses and revenue are denominated in foreign currencies. As a result, our financial performance will be
affected by changes in foreign currency exchange rates or weak economic conditions in foreign markets in which we have
operations, among other factors. Changes in value of currencies with respect to the Rupee may cause fluctuations in our
operating results expressed in Rupees. The exchange rate between the Rupee and other currencies is variable and may
continue to fluctuate in future. Given the volatility of exchange rates, we are not always able to manage effectively our
currency translation or transaction risks, which has and may continue to adversely affect our financial condition and results
of operations.

In addition to our existing indebtedness for our existing operations, we may incur further indebtedness during the course
of business. We cannot assure that we would be able to service our existing and/ or additional indebtedness.

As on March 31, 2024, the total fund-based indebtedness of our Company is X 758.02 lakhs. In addition to the indebtedness
for the existing operations, our Company may incur further indebtedness during the course of the business. We cannot
assure you that our Company will be able to obtain further loans at favourable terms. Increased borrowings, if any, may
adversely affect our debt-equity ratio and our ability to borrow at competitive rates. In addition, we cannot assure you that
the budgeting of our working capital requirements for a particular year will be accurate. There may be situations where we
may under-budget our working capital requirements, which may lead to delays in arranging additional working capital
requirements, loss of reputation, levy of liquidated damages and can cause an adverse effect on our cash flows.

We have not defaulted in our loans. However, any failure to service the indebtedness of our Company or otherwise perform
our obligations under our financing agreements entered with our lenders or which may be entered into by our Company,
could trigger cross default provisions, penalties, acceleration of repayment of amounts due under such facilities which may
cause an adverse effect on our business, financial condition and results of operations. For details of our indebtedness, please
refer to the section titled — “Financial Indebtedness” on page 260 of this Draft Red Herring Prospectus.

We have not entered into any arrangements for alternate source of raising the funds required for our “Objects of the
Offer”. Any shortfall in raising/meeting the same could adversely affect our growth plans, operations and financial
performance.

As on date of this Draft Red Herring Prospectus, we have not made any alternate arrangements for meeting our capital
requirements for some of the Objects of the Offer. We meet our capital requirements through, owned funds and internal
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accruals. Any shortfall in our net owned funds, internal accruals and our inability to raise debt in future would result in us
being unable to meet our capital requirements, which in turn will negatively affect our financial condition and results of
operations. Further we have not identified any alternate source of funding and hence any failure or delay on our part to raise
money from this Offer or any shortfall in the Offer proceeds may delay the implementation schedule and could adversely
affect our growth plans. For further details, please refer to the section titled “Objects of the Offer” beginning on page 96 of
this Draft Red Herring Prospectus.

Our Promoters and Director have given personal guarantees and properties in relation to certain debt facilities provided
to our Company by our lender. In event of default of the debt obligations, the personal guarantees may be invoked
thereby adversely affecting our Promoter’s and Directors ability to manage the affairs of our Company and our
Company’s profitability and consequently this may impact our business, prospects, financial condition and results of
operations.

One of the debt facilities provided to our Company by our lender stipulates that the facility shall be secured by a personal
guarantee of Promoters and Director and property of the Company. In event of default on the debt obligations, the personal
guarantees and property may be invoked thereby adversely affecting our Promoters and Director’s ability to manage the
affairs of our Company and consequently this may impact our business, prospects, financial condition and results of
operations.

Further, in an event our Promoters and Directors withdraws or terminates his/their guarantee/s or security, the lender for
such facilities may ask for alternate guarantee/s or securities or for repayment of amounts outstanding under such facilities
or even terminate such facilities. We may not be successful in procuring guarantee/s or collateral securities satisfactory to
the lender and as a result may need to repay outstanding amounts under such facilities or seek additional sources of capital,
which could adversely affect our financial condition. For more information, please see the section titled “Financial
Information” beginning on page 200 of Draft Red Herring Prospectus.

Our Promoters and members of the Promoter Group have significant control over the Company and have the ability to
direct our business and affairs; their interests may conflict with your interests as a shareholder.

Currently, our Promoters and Promoter Group own an aggregate of 1,54,30,368 of our Equity Shares (86.14% held by
Promoters and Promoter Group). Following the completion of the Offer, our Promoters will continue to hold substantial
stake of our post-Offer Equity Share capital which will allow them to exercise significant control over the outcome of the
matters submitted to our shareholders for approval. For details of their shareholding pre-and post-Offer, see “Capital
Structure” on page 81. This concentration of ownership may delay, defer or even prevent a change in control of our
Company and may make some transactions more difficult without the support of these shareholders.

By virtue of their shareholding, our Promoters will have the ability to exercise significant control and influence over our
Company and our affairs and business, including the appointment of Directors, the timing and payment of dividends, the
adoption of and amendments to our MoA and AoA, the approval of a merger or sale of substantially all of our assets and
the approval of most other actions requiring the approval of our shareholders. The interests of our promoter shareholders
could conflict with our interests or the interests of our other shareholders in material aspects. Any such conflict may
adversely affect our ability to execute our business strategy or to operate our business.

We have contingent liabilities and our financial condition could be adversely affected if these contingent liabilities
materialize

As on March 31, 2024, we had the following contingent liabilities:

Particulars As on March 31, 2024 (% in lakhs)
Civil litigation against our Company 76

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future. If any of our
contingent liabilities materialize, it could have an adverse effect on our results of operations, financial condition and cash
flows. For details, see Note No. 25 of “Restated Consolidated Financial Information on page 200.

The average cost of acquisition of Equity Shares held by our Promoters could be significantly lower than the Offer
Price.

The average cost of acquisition per Equity Share held by Promoters Mr. Krishnan Sudarshan and Mr. Subramanian
Krishnaprakash is 2 0.86 and X 0.02, respectively. The prices at which Equity Shares were issued by us in the past year
should not be taken to be indicative of the Price Band, Offer Price and the trading price of our Equity Shares after listing.
We cannot assure you that the Equity Shares to be issued in the future will be at or lower than the Offer Price.
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Our future fund requirements, in the form of further issue of capital or securities and/or loans taken by us, may be
prejudicial to the interest of the Shareholders depending upon the terms on which they are eventually raised.

We may require additional capital from time to time depending on our business needs. Any further issue of Equity Shares
or convertible securities would dilute the shareholding of the existing Shareholders and such issuance may be done on terms
and conditions, which may not be favourable to the then existing Shareholders. If such funds are raised in the form of loans
or debt or preference shares, then it may substantially increase our fixed interest/dividend burden and decrease our cash
flows, thus adversely affecting our business, results of operations and financial condition.

The deployment of funds raised through the Offer shall not be subject to any monitoring agency

Since, the Offer size is less than 10,000 Lakhs, there is no mandatory requirement of appointing an Independent
Monitoring Agency for overseeing the deployment of utilization of funds raised through this Offer. The funds raised from
this Offer, will be deployed as defined in the Objects. For further details, please refer to the section titled “Objects of the
Offer” beginning on page 96 of this Draft Red Herring Prospectus. The fund requirement and deployment mentioned in the
Obijects of the Offer is based on internal management estimates and have not been appraised by any bank or financial
institution. Any inability on our part to effectively utilize the Offer proceeds could adversely affect our financials. However,
our Audit Committee will monitor the utilization of the proceeds of this Offer and prepare the statement for utilization of
the proceeds of this Offer. Also, in accordance with Section 27 of the Companies Act, 2013, a company shall not vary the
objects of the Offer without the Company being authorized to do so by our shareholders by way of special resolution and
other compliances as applicable in this regard. Our Promoters and controlling shareholders shall provide exit opportunity
to such shareholders who do not agree to the proposal to vary the objects, at such price, and in such manner, as may be
prescribed by SEBI in this regard.

Our inability to receive or renew the necessary licenses, approvals and registrations in a timely manner or at all may
lead to interruption of our Company’s operations.

Our business is subject to government regulations and we require certain approvals, licenses, registrations and permissions
for operating our business. In addition, we may not be in compliance with certain conditions prescribed by such approvals
or licences. Our failure to obtain such licences and approvals and comply with the applicable laws and regulations could
lead to imposition of sanctions by the relevant authorities, including penalties. We believe that our units have the required
permits and agreements or are in the process of acquiring the required permits and agreements, and that they also meet or
will meet the required reporting and control requirements. For further details, see “Government and Other Approvals” on
page 268.

Further, in future we will be required to apply for the renewal of approvals and permits for our business operations to
continue. If we are unable to make applications and renew or obtain necessary permits, licenses and approvals on acceptable
terms, in a timely manner or at all, we may be required to shut down or relocate our offices and face other consequences
due to which our business operations may be adversely affected. Changes in legislation and current regulations entailing
stricter requirements and changes in conditions in terms of health, safety and environment or progress towards a stricter
official application of legislation and regulations may require additional investment and lead to higher costs and other
undertakings which may impact our business and operations.

Our Company has listed peer companies in the similar industry but may not be considered for comparison of
performance and therefore, investors must rely on their own examinations of accounting ratios of our Company for the
purposes of investment in this Offer.

Business models of some of the listed companies which undertake certain business, which may be considered similar to
our business are not comparable to our business model based on the nature and extent of activities in diverse sectors
undertaken by listed companies. Therefore, there are no listed companies that may be considered as the peer group of our
Company. Therefore, investors must rely on their own examination of accounting ratios of our Company for the purposes
of investment in this Offer.

There are certain discrepancies/errors noticed in some of our corporate records relating to forms filed with the Registrar
of Companies and other provisions of Companies Act, 2013.

Our company has missed on compliance with certain statutory provisions in the past including but not limited to the details
as mentioned in this risk factor. There are few discrepancies noticed in some of our corporate records relating to adhering
with the provisions of SS-1 and SS-2 of the Companies Act, 2013, however upon identifying such non-compliance, the
company has rectified and started complying with the provisions of SS-1 and SS-2 of Companies Act, 2013. Our Company
has inadvertently missed out on the following compliance in the past:
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Form Discrepancy Rectification
AOC-4 Inadequate disclosure in Board’s Report and | Rectified in subsequent filings
Financials filed
MGT-7 Mismatch in dates of Board Meeting with the Minutes | The non-compliance being not
material, no rectification steps were
required

Any penalty or action taken by any regulatory authority in future for non- compliance with provisions of corporate and
other law could impact financial position of the company to that extent.

There have been certain inaccuracy in relation to regulatory filings and our company and material subsidiary, EMA
Partners Executive Search Private Limited has made non-compliances of certain provision under applicable law.

There have been few instances of delay in depositing the PF and TDS with the concerned offices of the departments on and
have accordingly been subjected to penalty and interest for delayed deposit of tax. Our Company and material subsidiary,
EMA Partners Executive Search Private Limited has filed the GST Returns with the concerned offices of department in due
time. However, we have paid interest, penalty and late to GST authorities due to inadvertently charging on reversed charge
basis charged (RCM), delay in uploading invoices etc.

The below table summarizes such instances and the interest, penalty charged for the discrepancies and delay-

GST
(R in lakhs)
Particulars Location Number of Financial Year Interest, Penalty &
Instances Late fees
EMA Partners India Limited
RCM Interest Bengaluru 1 2021-22 0.02
Bengaluru 1 2023-24 Negligible
EMA Partners Executive Search Private Limited
Delay in uploading Mumbai 1 2021-22 0.13
invoices
EPF
(Z in lakhs)
Financial Year Number of Times of delay | Range of Delay (in days) Interest, Penalty & Late
Fees
EMA Partners India Limited
2021-22 | 1 | 1t05 | Negligible
EMA Partners Executive Search Private Limited
2021-22 | 1 | 1t05 | Negligible
Tax Deduction at Source
(< in lakhs)
Financial Year Number of Times of delay | Range of Delay (in days) Interest, Penalty & Late
Fees
EMA Partners India Limited
2021-22 3 1to 30 0.02
2022-23 1 11020 Negligible
EMA Partners Executive Search Private Limited
2021-22 1 1to0 20 0.02
2022-23 1 11020 Negligible

Our Company and material subsidiary, EMA Executive Search has paid all the statutory dues payable in accordance with
applicable laws for the Financial Years 2023-24, 2022-23 and 2021-22, except as otherwise disclosed herein. However, we
cannot assure you that there will be no delays by our Company or our subsidiaries in the future or that we will not be subject
to action by the authorities.

We have commissioned an industry report for the disclosures made in the chapter titled “Our Industry” and made
disclosures on the basis of the data provided in the same and such data has not been independently verified by us.
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We have used the report titled “Indian Staffing & Recruitment Market Outlook to 2029 - Driven by Technology & Demand
for Skilled Workforce” dated August 2024 prepared by Ken Research Private Limited exclusively for the purpose of
understanding the industry in connection with the Offer and the said report is commissioned by our Company. There can
be no assurance that such third-party statistical, financial and other industry information is either complete or accurate.
These reports are subject to various limitations and based upon certain assumptions that are subjective in nature. We have
not independently verified data from such industry reports and other sources. Although we believe that the data may be
considered to be reliable, their accuracy, completeness and underlying assumptions are not guaranteed and their
dependability cannot be assured. While we have taken reasonable care in the reproduction of the information, the
information has not been prepared or independently verified by us, or any of our respective affiliates or advisors and,
therefore, we make no representation or warranty, express or implied, as to the accuracy or completeness of such facts and
statistics. Due to possibly flawed or ineffective collection methods or discrepancies between published information and
market practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced
for other economies and should not be unduly relied upon. Further, there is no assurance that they are stated or compiled
on the same basis or with the same degree of accuracy as may be the case elsewhere.

We may need to seek additional financing in the future to support our growth strategies. Any failure to raise additional
financing could have an adverse effect on our business, results of operations, financial condition and cash flows

Our strategy to grow our business may require us to raise additional funds for our working capital or long-term business
plans. While we have historically funded our capital expenditure primarily through internal accruals, bank credit facilities
and cash flow from operations, we cannot assure you that we will have sufficient capital resources for our current operations
or any future expansion plans that we may have. If our internally generated capital resources and available credit facilities
are insufficient to finance our capital expenditure and growth plans, we may, in the future, have to seek additional financing
from third parties, including banks, venture capital funds, joint-venture partners and other strategic investors. Our ability
to arrange financing and the costs of capital of such financing are dependent on numerous factors, including general
economic and capital market conditions, credit availability from banks, investor confidence, the continued success of our
operations and other laws that are conducive to our raising capital in this manner. If we decide to meet our capital
requirements through debt financing, we may be subject to certain restrictive covenants. Our financing agreements may
contain terms and conditions that may restrict our ability to operate and manage our business, such as terms and conditions
that require us to maintain certain pre-set debt service coverage ratios and leverage ratios and require us to use our assets,
including our cash balances, as collateral for our indebtedness. If we are unable to obtain such financing in a timely manner,
at a reasonable cost and on acceptable terms or at all, we may be forced to delay our expansion plans, downsize or abandon
such plans, which may materially and adversely affect our business, financial condition and results of operations, as well
as our future prospects.

Grant of stock options under our employee stock option plan may result in a charge to our statement of profit and loss
account and, to that extent, reduce our profits.

As on the date of this Draft Red Herring Prospectus, 11,60,000 employee stock options are outstanding and will continue
to be in effect but have not been exercised by eligible employees under our ESOP Scheme. Further, we have the authority
to grant additional stock options under ESOP Scheme. Under accounting standards, the grant of employee stock options
results in a charge to our Company’s statement of profit and loss account equal to the intrinsic value (which will be
amortised over the vesting period of these stock options) based on the difference between the intrinsic value of our Equity
Shares determined as of the date of the grant of such stock options and the exercise price of such stock options. For details

of ESOPs outstanding as of the date of this Draft Red Herring Prospectus, see “Capital Structure — EMA Employee Stock
Option Scheme 2024” on page 81.

Our Company proposes to utilize part of the Net Proceeds for repayment or pre-payment, in full or in part, of all or
certain borrowings availed by our Company from various banks and financial institutions and accordingly, the
utilization of that portion of the Net Proceeds will not result in creation of any tangible assets.

Our Company intends to utilise a part of the Net Proceeds for repayment or pre-payment, in full or in part, of all or certain
borrowings availed by our Company from various banks and financial institutions. The loans were availed from various
banks and financial institutions aggregating to X 717.09 lakhs as on August 31, 2024, for purpose purchasing property and
vehicle .

The details of the loans identified to be repaid or prepaid using the Net Proceeds and the purpose for which the said loans
have been utilized have been disclosed in the section titled “Objects of the Offer - Repayment or pre-payment, in full or in
part, of all or certain borrowings availed by our Company” on page 96 of this Draft Red Herring Prospectus. While we
believe that utilization of Net Proceeds for repayment of secured loans would help us to reduce our cost of debt and enable
the utilization of our funds for further investment in business growth and expansion, the pre-payment of loans will not result
in the creation of any tangible assets for our Company.
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We have issued equity shares (excluding Bonus issue) during the last 12 months at a price which may be below the Offer

Price.

We have issued certain Equity shares (excluding Bonus issue) in the last 12 months at a price which may be lower than the
Offer Price. Details of such issuances are given in the table below:

N“”?ber of | Face .| Offer Price
Date of Allotment Equity Value (in (in 3) Name of Investor(s)
Shares %)
September 2, 2024 22,322 5 104 Sanjeev Vadilal Shah
September 2, 2024 22,322 5 104 Rajiv Vadilal Shah
September 2, 2024 22,322 5 104 Krishan Kant Rathi
September 2, 2024 22,322 5 104 Nelakurti Chenna Reddy
September 2, 2024 17,858 5 104 D Prasanth
September 2, 2024 22,322 5 104 Jaipur Securities Private Limited
September 2, 2024 11,161 5 104 Rajat Kumar Jain
September 2, 2024 11,161 5 104 Prakash Kulathu lyer
September 2, 2024 8,929 5 104 Arun Dasmahapatra
September 2, 2024 44,643 5 104 Ajay T Jaisinghani
September 2, 2024 1,33,929 5 104 Ritika Nikhil Jaisinghani
September 2, 2024 22,322 5 104 Reet Manish Bhambhani
September 2, 2024 22,322 5 104 Sanjeev Das
September 2, 2024 8,929 5 104 Gopinadhan Kuttiyil Gopalakrishna Pillai
September 2, 2024 5,358 5 104 Utpal Das
September 2, 2024 13,393 5 104 Poornima K Prabhu
September 2, 2024 22,322 5 104 Manoj Valikkodath Chacko
September 2, 2024 1,78,572 5 104 Negen Undiscovered Value Fund
September 2, 2024 22,322 5 104 Sankarappa Subburaj
September 2, 2024 8,929 5 104 Premal Jogendra Thakker
September 2, 2024 13,393 5 104 Madhu Rakesh Gupta
September 2, 2024 22,322 5 104 Jennifer Anand
September 2, 2024 22,322 5 104 Ravindra Babu Garikipati
September 2, 2024 22,322 5 104 Jeet H Bharani
September 2, 2024 22,322 5 104 A. Ramachandran
September 2, 2024 11,161 5 104 Ajit Niranjan Hingorani
September 2, 2024 22,322 5 104 Rachna Sanjay Jog
September 2, 2024 8,929 5 104 Aanchal Mishra
September 2, 2024 22,322 5 104 Srinivas Chunduru
September 2, 2024 22,322 5 104 Devendra Chawla
September 2, 2024 22,322 5 104 Bhanwar Lal Chandak
September 2, 2024 22,322 5 104 Sricharanya Subramaniam
September 2, 2024 13,393 5 104 Megha Manish Dhanuka
September 2, 2024 22,322 5 104 Amarjeet Dutta

Our Promoters, who also serve as directors, hold Equity Shares in our Company and are therefore interested in our
company performance in addition to their remuneration and reimbursement of expenses.

Our Promoters, due to their dual roles as equity holders and Directors of our Company, play a pivotal role in our operations,
management and strategic direction. They receive remuneration and reimbursement of expenses for their services as
Directors, and they also have a vested interest in our Company’s performance due to their substantial equity ownership.
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Although our Promoters are obligated to act in the best interest of all shareholders in their capacity as Directors, their
significant equity ownership might influence their decision-making process.

While their actions will be motivated by the Company’s overall success, we cannot provide assurance that all decisions
made will equally benefit all shareholders, including minority shareholders. The Promoters’ equity stake in the Company
means they have a strong interest in the Company’s success. However, their perspectives and decisions, influenced by their
ownership, might not always align with the views of all shareholders or meet all shareholders’ expectations.

Apart from provisions made for our Company’s subsidiary, our Company has not provided for a decline in the value of
its investments made in its Subsidiaries.

Our Company has six direct subsidiary companies and two step down subsidiary companies. For further details, see
“History and certain other Corporate Matters” on page 155. The value of our investments in these Subsidiaries depend on
several factors beyond our control, including domestic and international economic and political conditions,
inflationary expectations, interest rate volatility and monetary policies. In the event our Subsidiaries incur losses, there
could be a decline in the value of our investments and we may not be able to recover all or a portion of such investments,
which may in turn adversely affect our business, financial condition and results of operations. Our Company had provided
for a decline in the value of its investments made in Emagine People Technologies Private Limited, wholly owned
subsidiary by recognizing provision for diminution in value of investments in such subsidiary amounting to 20.99 Lakhs as
at March 31, 2024. For further details, see “Financial Information” page 200 and Risk Factor - “Certain of our Subsidiaries
have incurred losses in the past. We may be required to fund the operations of our Subsidiaries in the future and our
investments in our Subsidiaries may eventually be written-off, which could subject us to additional liabilities and could
have an adverse effect on our Company’s reputation, profitability and financial condition.” page 47.

The unsecured loan availed by our subsidiaries from a related party may be recalled at any given point of time.

Our subsidiaries viz. Emagine People Technologies Private Limited and Reccloud Technologies Private Limited has been
availing unsecured loans from time to time. The total outstanding unsecured loan as on March 31, 2024 is amounting to
T 40 Lakhs and X 195 Lakhs as per the audited financial statements of Emagine People Technologies Private Limited and
Reccloud Technologies Private Limited, respectively. Although there are no terms and conditions prescribed for repayment
of unsecured loan from related parties, the same can be recalled at any given point of time during ordinary course of business
and thus may affect the business operations and financial performance of our subsidiaries.

OFFER RELATED RISKS
The requirements of being a publicly listed company may strain our resources

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affairs by
shareholders, regulators and the public at large that is associated with being a listed company. As a listed company, we will
incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted company.
We will be subject to the SEBI Listing Regulations, which will, among other things, require us to file audited annual and
unaudited quarterly/half year reports with respect to our business and financial condition. If we experience any delays, we
may fail to satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report any
changes in our results of operations as promptly as other listed companies.

Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our disclosure controls
and procedures and internal control over financial reporting, including keeping adequate records of daily transactions. In
order to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over financial
reporting, significant resources and management attention will be required. As a result, our management’s attention may
be diverted from our business concerns, which may adversely affect our business, prospects, results of operations and
financial condition. In addition, we may need to hire additional legal and accounting staff with appropriate experience and
technical accounting knowledge, but we cannot assure you that we will be able to do so in a timely and efficient manner.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in the
Offer.

In accordance with Indian law and practice, final approval for listing and trading of the Equity Shares will not be granted
until after certain actions have been completed in relation to this Offer and until our Equity Shares have been issued and
allotted. Such approval will require the submission of all other relevant documents authorizing the issuance of the Equity
Shares. In accordance with current regulations and circulars issued by SEBI, the Equity Shares are required to be listed on
the Stock Exchanges within a prescribed time. Accordingly, we cannot assure you that the trading in the Equity Shares will
commence in a timely manner or at all and there could be a failure or delay in listing and trading of the Equity Shares on
the Stock Exchanges, which would adversely affect your ability to sell the Equity Shares.
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The company will not receive any proceeds from the Offer for Sale portion of the Offer

The Offer comprises an Offer for Sale by the Selling Shareholders. The Selling Shareholders will receive the entire
proceeds from the Offer for Sale (after deducting applicable Offer expenses) and our Company will not receive any
part of the proceeds of the Offer for Sale. For further information, see “The Offer” and “Objects of the Offer” on pages 62
and 96, respectively.

There are restrictions on daily/weekly/monthly movements in the price of the Equity Shares, which may adversely affect
a shareholders’ ability to sell, or the price at which it can sell, Equity Shares at a particular point in time.

Once listed, we would be subject to circuit breakers imposed by all stock exchanges in India, which does not allow
transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates
independently of the index-based market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges. The
percentage limit on circuit breakers is set by the stock exchanges based on the historical volatility in the price and trading
volume of the Equity Shares. The stock exchanges do not inform us of the percentage limit of the circuit breaker in effect
from time to time and may change it without our knowledge. This circuit breaker limits the upward and downward
movements in the price of the Equity Shares. As a result of this circuit breaker, no assurance may be given regarding your
ability to sell your Equity Shares or the price at which you may be able to sell your Equity Shares at any particular time.

Our ability to pay dividends in the future may be affected by any material adverse effect on our future earnings, financial
condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition, cash flow, working capital
requirements, capital expenditure and restrictive covenants of our financing arrangements. The declaration and payment of
dividends will be recommended by the Board of Directors and approved by the Shareholders, at their discretion, subject to
the provisions of the Articles of Association and applicable law, including the Companies Act, 2013. We may retain all
future earnings, if any, for use in the operations and expansion of the business. As a result, we may not declare dividends
in the foreseeable future. Accordingly, realization of a gain on Shareholders’ investments will depend on the appreciation
of the price of the Equity Shares. There is no guarantee that our Equity Shares will appreciate in value. Our Company has
not declared dividends in the past and there can be no assurance that our Company will declare dividends in the future. For
further details, please refer to the section titled “Financial Indebtedness” on page 260 and the section titled “Dividend
Policy” on page 199 of this of this Draft Red Herring Prospectus.

Our Company’s Equity Shares have never been publicly traded and the Offer may not result in an active or liquid market
for our Equity Shares. Further, the price of our Equity Shares may be volatile, and you may be unable to resell your
Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for our Company’s Equity Shares. There can be no assurance that an
active trading market for the Equity Shares will develop or be sustained after the Offer. The Offer Price of the Equity Shares
is proposed to be determined by the Company, in consultation with the BRLM through a book-building process and may
not be indicative of the market price of the Equity Shares at the time of commencement of trading of the Equity Shares or
at any time thereafter. The market price of the Equity Shares may be subject to significant fluctuations in response to,
among other factors, variations in our operating results, market conditions specific to the industry we operate in,
developments relating to India and volatility in the stock exchanges and securities markets elsewhere in the world.

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 the submission of their Bid, and Retail Individual Investors are not
permitted to withdraw their Bids after closure of the 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 or withdraw their Bids at any time
during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date but not thereafter. 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 at any stage after the submission of their Bids. While we are 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, within three Working Days from the Bid/ Offer Closing Date or such other
period as may be prescribed by the SEBI, events affecting the investors’ decision to invest in the Equity Shares, including
adverse changes in international or national monetary policy, financial, political or economic conditions, our business,
results of operations, cash flows or financial condition may arise between the date of submission of the Bid and Allotment.
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We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit the Investors’
ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on
listing.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity
Shares may not be indicative of the market price of the Equity Shares after the Offer. The Equity Shares may experience
price and volume fluctuations. Further, the current market price of some securities listed pursuant to certain previous
issuers managed by the BRLM is below their respective issue prices.

The Offer Price of the Equity Shares will be determined by the Company in consultation with the BRLM through the Book
Building Process. This price will be based on numerous factors and assumptions, as described under “Basis for Offer Price”
on page 111 and may not be indicative of the market price for the Equity Shares after the Offer. The market price of the
Equity Shares could be subject to significant fluctuations after the Offer, and may decline below the Offer Price. The current
market price of some securities listed pursuant to certain previous issuers managed by the BRLM is below their respective
issue prices. We cannot assure you that the investor will be able to resell their Equity Shares at or above the Offer Price.

The market price of the Equity Shares can be volatile as a result of several factors beyond our control, including volatility
in the Indian and global securities markets, our results of operations, the performance of our competitors, developments in
the Indian general executive search and IT sector, changing perceptions in the market about investments in this sector in
India, investor perceptions of our future performance, adverse media reports about us or our sector, changes in the estimates
of our performance or recommendations by financial analysts, significant developments in India’s economic liberalisation
and deregulation policies, and significant developments in India’s fiscal regulations. In addition, the Stock Exchanges may
experience significant price and volume fluctuations, which may have an adverse effect on the market price of the Equity
Shares.

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

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

EXTERNAL RISKS

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

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and residents are
freely permitted (subject to 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, then a prior regulatory approval
will be required. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign
currency and repatriate that foreign currency from India require a no-objection or a tax clearance certificate from the Indian
income tax authorities. We cannot assure investors that any required approval from the RBI or any other governmental
agency can be obtained on any particular terms or at all.

Furthermore, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT 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 a 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 Gol, as prescribed in the Consolidated FDI Policy and the FEMA Rules. These investment restrictions
shall also apply to subscribers of offshore derivative instruments. We cannot assure you that any required approval from
the RBI or any other governmental agency can be obtained on any particular terms or at all. For further information, see
“Restrictions on Foreign Ownership of Indian Securities” on page 332. Our ability to raise any foreign capital under the
FDI route is therefore constrained by Indian law, which may adversely affect our business, cash flows, results of operations,
financial condition and prospects.
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We may be affected by competition laws, the adverse application or interpretation of which could adversely affect our
business.

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable adverse
effect on competition in the relevant market in India (“AAEC”). Under the Competition Act, any formal or informal
arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is considered void
and may result in the imposition of substantial penalties. Further, 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 the provision of services or shares the market or source of production or provision of services
in any manner, including by way of allocation of geographical area or number of customers in the relevant market or
directly or indirectly results in bid-rigging or collusive bidding is presumed to have an AAEC and is considered
void. The Competition Act also prohibits abuse of a dominant position by any enterprise. The Competition Act aims
to, among others, prohibit all agreements and transactions which may have an AAEC in India. Consequently, all agreements
entered into by us could be within the purview of the Competition Act. Further, the CCI has extra-territorial powers and
can investigate any agreements, abusive conduct or combination occurring outside India if such agreement, conduct or
combination has an AAEC in India. However, the impact of the provisions of the Competition Act on the agreements
entered into byus cannot be predicted with certainty at this stage. However, since we pursue an acquisition driven growth
strategy, we may be affected, directly or indirectly, by the application or interpretation of any provision of the
Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated
due to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the Competition
Act, it would adversely affect our business, results of operations, cash flows and prospects.

If there is any change in laws or regulations, including taxation laws, or their interpretation, such changes may
significantly affect our financial statements.

The regulatory and policy environment in which we operate is evolving and subject to change. Any change in Indian tax
laws could have an effect on our operations and prospects, to the extent that we are unable to suitably respond to and comply
with any such changes in applicable law and policy. For instance, the Taxation Laws (Amendment) Act, 2019, (“Act”)
prescribes certain changes to the income tax rate applicable to companies in India, in order to promote growth and
investment. According to the Act, an existing domestic company may opt to pay tax at 22% plus surcharge at 10% and cess
at 4%, if it does not claim any incentive/deduction, with effect from financial year 2019-20. The effective tax rate for these
companies comes to 25.17%. Further, the Act stipulates that such companies would also not be subjected to minimum
alternate tax. Furthermore, according to this Act, companies can henceforth voluntarily opt in favour of a concessional tax
regime (subject to no other special benefits or exemptions being claimed), which would ultimately reduce the tax rate (on
gross basis) for Indian companies from 30% to 22% (exclusive of applicable health and education cess and surcharge). Any
such future amendments may affect our ability to claim exemptions that we have historically benefited from, and such
exemptions may no longer be available to us. Any adverse order passed by the appellate authorities or tribunals or courts
would have an effect on our profitability.

The Finance Act, 2020 (“Finance Act”), has, amongst other things, provided a number of amendments to the direct and
indirect tax regime, including, without limitation, a simplified alternate direct tax regime. For instance, dividend distribution
tax (“DDT”) will not 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 and are likely be subject to tax deduction at source. Our 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 from such dividend.
Investors should consult their own tax advisors about the consequences of investing or trading in the Equity Shares.

In addition, we are subject to tax related inquiries and claims. We may be particularly affected by claims from tax authorities
on account of income tax assessment, service tax and GST that combines taxes and levies by the central

and state governments into one unified rate of interest with effect from July 1, 2017 and all subsequent changes and
amendments thereto.

Further, the Government of India introduced the Finance Bill, 2024, in the Union Budget for Fiscal 2025. The Finance Bill,
2024 introduced various amendments to taxation laws in India. The Finance Bill has received assent from the President of
India on February 15, 2024 and has been enacted as the Finance Act, 2024. As such, there is no certainty on the impact that
the Finance Act, 2024 may have on our business and operations or on the industry in which we operate. In addition,
unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations including
foreign investment laws governing our business, operations and group structure could result in us being deemed to be in
contravention of such laws or may require us to apply for additional approvals. We may incur increased costs relating to
compliance with such new requirements, which may also require management time and other resources, and any failure to
comply may adversely affect our business, results of operations and prospects. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy, including by
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reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly
for us to resolve and may affect the viability of our current business or restrict our ability to grow our business in the future.
We cannot predict whether any new tax laws or regulations impacting our services will be enacted, the likely nature and
impact of the specific terms of any such laws or regulations or whether, if at all, any laws or regulations would have an
adverse effect on our business.

You may be subject to Indian taxes arising out of capital gains on sale of the Equity Shares, which will adversely
affect any gains made upon sale of Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an Indian
company are generally taxable in India. Any capital gain exceeding 1.25 lakhs realized on the sale of listed equity shares
on a recognized stock exchange, held for more than 12 months immediately preceding the date of transfer, will be subject
to long term capital gains in India, at the rate of 12.5% (plus applicable surcharge and cess). This beneficial rate is, inter
alia, subject to payment of Securities Transaction Tax (“STT”).

Further, any gain realized on the sale of equity shares in an Indian company held for more than 12 months, which are sold
using any platform other than a recognized stock exchange and on which no STT has been paid, will be subject to long
term capital gains tax in India at the applicable rates(plus applicable surcharge and cess).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. Such gains will be subject to tax at the rate of 20% (plus applicable
surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be taxed at the
applicable rates. Capital gains arising from the sale of the Equity Shares will be exempt from taxation in India in cases
where the exemption from taxation in India is provided under a treaty between India and the country of which the seller is
resident. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents of
other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares.

Similarly, any business income realized from the transfer of Equity Shares held as trading assets is taxable at the applicable
tax rates subject to any treaty relief, if applicable, to a non-resident seller.

Political instability or a change in economic liberalization and deregulation policies could seriously harm business and
economic conditions in India generally and our business in particular.

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the economy.
Our business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes in
Government policy, taxation, social and civil unrest and other political, economic or other developments in or affecting
India. The rate of economic liberalization could change, and specific laws and policies affecting the information technology
sector, foreign investment and other matters affecting investment in our securities could change as well. Any significant
change in such liberalization and deregulation policies could adversely affect business and economic conditions in India,
generally, and our business, prospects, financial condition and results of operations, in particular.

Financial instability in Indian Financial Markets could adversely affect our Company’s results of operation and
financial condition.

In this globalized world, the Indian economy and financial markets are significantly influenced by worldwide economic,
financial and market conditions. Any financial turmoil, say in the United States of America, Europe, China or other
emerging economies, may have a negative impact on the Indian economy. Although economic conditions differ in each
country, investors’ reactions to any significant developments in one country can have adverse effects on the financial and
market conditions in other countries. A loss in investor confidence in the financial systems, particularly in other emerging
markets, may cause increased volatility in Indian financial markets. Indian financial markets have also experienced the
contagion effect of the global financial turmoil. Any prolonged financial crisis may have an adverse impact on the Indian
economy, thereby resulting in a material and adverse effect on our Company's business, operations, financial condition,
profitability and price of its Shares. Stock exchanges in India have in the past experienced substantial fluctuations in the
prices of listed securities.

If inflation rises in India, increased costs may result in a decline in our financial condition.

Inflation rates in India have been volatile in recent years, and such volatility may continue. Increasing inflation in India
could cause a rise in the costs of rent, wages, raw materials and other expenses. If we are unable to increase our revenues
sufficiently to offset our increased costs due to inflation, it could have an adverse effect on our business, prospects, financial
condition, results of operations and cash flows.

Significant differences exist between Indian GAAP and other accounting principles, such as U.S. GAAP and IFRS,

which may be material to the financial statements, prepared and presented in accordance with SEBI ICDR Regulations
contained in Draft Red Herring Prospectus.
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10.

11.

12.

As stated in the reports of the Statutory Auditors of the Company included in Draft Red Herring Prospectus under section
“Restated Consolidated Financial Information” beginning on page 200 the financial statements included in Draft Red
Herring Prospectus are based on financial information that is based on the audited financial statements that are prepared
and presented in conformity with Indian GAAP and restated in accordance with the SEBI ICDR Regulations, and no attempt
has been made to reconcile any of the information given in Draft Red Herring Prospectus to any other principles or to base
it on any other standards. Indian GAAP differs from accounting principles and auditing standards with which prospective
investors may be familiar in other countries, such as U.S. GAAP and IFRS. Significant differences exist between Indian
GAAP and U.S. GAAP and IFRS, which may be material to the financial information prepared and presented in accordance
with Indian GAAP contained in Draft Red Herring Prospectus. Accordingly, the degree to which the financial information
included in Draft Red Herring Prospectus will provide meaningful information is dependent on familiarity with Indian
GAAP, the Companies Act and the SEBIICDR Regulations. Any reliance by persons not familiar with Indian GAAP on
the financial disclosures presented in Draft Red Herring Prospectus should accordingly be limited.

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

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosions,
pandemic disease, and man-made disasters, including acts of terrorism and military actions, could adversely affect our
results of operations, cash flows or financial condition. Terrorist attacks and other acts of violence or war may adversely
affect the Indian securities markets. In addition, any deterioration in international relations, especially between India and
its neighbouring countries, may result in investor concern regarding regional stability which could adversely affect the price
of the Equity Shares. In addition, India has witnessed local civil disturbances in recent years and it is possible that future
civil unrest as well as other adverse social, economic or political events in India could have an adverse effect on our
business.

Any downgrading of India’s debt rating by an international rating agency could have a negative effect on our business
and the trading price of the Equity Shares.

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 beyond our control. Our borrowing costs and our access to the
debt capital markets depend significantly on the sovereign credit ratings of India. Any adverse revisions to India’s
credit ratings for domestic and overseas debt by international rating agencies may adversely affect our ability to raise
additional external financing, and the interest rates and other commercial terms at which such additional financing is
available. This could have an adverse effect on our business and future financial performance, our ability to obtain
financing for capital expenditures and the trading price of the Equity Shares.

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 the
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the market
price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company. Under the SEBI SAST 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 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 SAST Regulations.

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

Our Articles of Association, composition of our Board, 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 widespread as shareholders’ rights under the laws of other countries or jurisdictions. Investors may face
challenges in asserting their rights as shareholders in an Indian company than as shareholders of an entity in another
jurisdiction.
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The following is the summary of the Offer:

SECTION IV: INTRODUCTION

THE OFFER

PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

The Offer® @

Upto 62,50,800 Equity Shares of face value of % 5/- each, aggregating up to X [e]
Lakhs.

consists of:

Fresh Issue Upto 54,38,400 Equity Shares of face value of % 5/- each, aggregating up to X [e]
Lakhs.

Offer for Sale® Upto 8,12,400 Equity Shares of face value of X 5/- each, aggregating up to X [e]

Lakhs.

which includes:

Market Makers Reservation Portion

Upto 3,13,200 Equity Shares of face value of X 5/- each, aggregating up to X [e]
Lakhs.

Net Offer to the Public

Upto [e] Equity Shares of face value of X of 5/- each, aggregating up to X [e]
Lakhs.

The Net Offer Comprises of:*

A. QIB Portion ¥ ©®

Not more than [e] Equity Shares of face value of X 5/- each, aggregating up to
X [e] Lakhs.

of which:

i) Anchor Investor Portion

Upto [e] Equity Shares of face value of X 5/- each, aggregating up to X [e] Lakhs.

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

[e] Equity Shares of face value of X 5/- each, aggregating up to X [e] Lakhs.

of which:

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

Upto [e] Equity Shares of face value of % 5/- each, aggregating up to X [e] Lakhs.

(b) Balance of QIB Portion for
all QIBs including Mutual
Funds

[e] Equity Shares of face value of % 5/- each, aggregating up to X [e] Lakhs.

B. Non-Institutional Portion

Not less than [e] Equity Shares of face value of % 5/- each, aggregating up to X [e]
Lakhs.

C. Retail Portion

Not less than [e] Equity Shares of face value of % 5/- each, aggregating up to X [e]
Lakhs.

Pre and Post — Offer Equity Shares

Equity Shares outstanding prior to the
Offer.

1,79,12,426 Equity Shares of face value of % 5/- each.

Equity Shares outstanding after the
Offer.

[e] Equity Shares of face value of X 5/- each.

Use of Net Proceeds by our Company.

Please see the section titled “Objects of the Offer” on page 96 of this Draft Red
Herring Prospectus.

Subject to finalization of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination of
Offer price.

Notes:

1) The Offer is being made in terms of Chapter 1X of the SEBI ICDR Regulations, as amended from time to time. This
Offer is being made by our Company in terms of Regulation of 229 (2) of SEBI ICDR Regulations read with Rule
19(2)(b)(i) of SCRR wherein not less than 25% of the post — Offer paid up equity share capital of our Company
are being offered to the public for subscription.

2)

The Offer has been authorized by the Board of Directors vide a resolution passed at its meeting held on September
04, 2024 and by the Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c)
of the Companies Act, 2013 at the Extra-Ordinary General Meeting held on September 04, 2024.
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3) Our Board has taken on record the consent for the Offer for Sale of the Selling Shareholders pursuant to its
resolution dated September 05, 2024. The Selling Shareholders have confirmed that the Offered Shares have been
held by them for a period of at least one year prior to the filing of this Draft Red Herring Prospectus and are
accordingly eligible for being offered for sale in the Offer in compliance with the SEBI ICDR Regulations. The
Selling Shareholders has authorized the inclusion of the Offered Shares in the Offer for Sale as follows-

Sr. No. | Name of the Selling Shareholders Aggregate number of | Date of Consent Letter
Equity Shares being
offered in the Offer for
Sale (Upto)
1. Mr. Krishnan Sudarshan 6,39,711 September 05, 2024
2. Mr. Subramanian Krishnaprakash 97,313 September 05, 2024
3. Mr. Shekhar Ganapathy 75,376 September 05, 2024
Total 8,12,400

For details of authorizations received for the Offer for Sale, see “Other Regulatory and Statutory Disclosures-
Authority of the Offer” beginning on page 274.

4) The SEBI ICDR Regulations permit the Offer of securities to the public through the Book Building Process, which
states that, not less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-
Institutional Bidders and not less than 35% of the Net Offer shall be available for allocation on a proportionate
basis to Retail Individual Bidders and not more than 50% of the Net Offer shall be allotted on a proportionate
basis to QIBs, subject to valid Bids being received at or above the Offer Price. Accordingly, we have allocated the
Net Offer i.e. not more than 50% of the Net Offer to QIB and not less than 35% of the Net Offer shall be available
for allocation to Retail Individual Investors and not less than 15% of the Net Offer shall be available for allocation
to Non-institutional bidders.

5) Subject to valid Bids being received at or above the Offer Price, under subscription, if any, in any category, except
in the QIB Portion, would be allowed to be met with spill-over from any other category or combination of
categories of Bidders at the discretion of our Company in consultation with the Book Running Lead Managers
and the Designated Stock Exchange, subject to applicable laws.

Our Company and Selling Shareholders may, in consultation with the Book Running Lead Manager, allocate up to 60%
of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-
third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received
from domestic Mutual 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 to the QIB Portion. Further, 5% of the Net QIB
Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the 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 5% of the Net QIB Portion, the balance Equity Shares available for allotment in
the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other
than Anchor Investors) in proportion to their Bids.

Allocation to Retail Individual Bidders shall not be less than the minimum Bid Lot, subject to availability of Equity Shares
in the Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis.
Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations.

The allotment 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 allotted
on a proportionate basis in accordance with the SEBI ICDR Regulations.

For further details, see section titled “Offer Structure”, “Terms of the Offer” and “Offer Procedure” on pages 297, 289
and 301, respectively.

Page 63 of 380



SUMMARY OF FINANCIAL INFORMATION

The following tables set forth summary financial information derived from Restated Consolidated Financial Information
for the Financial Year ended on March 31, 2024, 2023, and 2022. These financial statements have been prepared in
accordance with the Indian GAAP, the Companies Act, 2013 and the SEBI ICDR Regulations.

The summary financial information presented below should be read in conjunction with the sections and notes mentioned
therein titled ‘Restated Consolidated Financial Information” and ‘Management’s Discussion and Analysis of Financial
Conditions and Results of Operations’ beginning on page 200 and 252, respectively of this Draft Red Herring Prospectus.

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

(R In Lakhs)
Particulars Note As at As at As at
No. 31-Mar-24 31-Mar-23 31-Mar-22
. | EQUITY AND LIABILITIES
1 | Shareholders' Funds
(a) Share Capital 3 4.23 4.23 5.00
(b) Reserves and Surplus 4 5,397.33 3,992.54 3,939.16
Minority Interest 93.16 58.95 115.92
2 | Non-Current Liabilities
(a) Long-term borrowings 5 676.66 45.55 305.19
(b) Deferred tax Liability (net) 6 38.55 47.47 48.16
(c) Long-term provisions 7 6.44 15.96 16.02
3 | Current Liabilities
(a) Short-term Borrowings 8 81.36 10.42 84.36
(b) Trades Payable 9
- Total outstanding dues of micro enterprises 0.82 0.62 0.17
and small enterprises
- Total outstanding dues of creditors other than 66.08 7.75 22.64
micro enterprises and small enterprises
(c) Other current liabilities 10 553.06 539.56 579.03
(d) Short-term provisions 11 741.36 603.24 734.62
Total 7,659.05 5,326.29 5,850.27
1. Assets
1 | Non-current assets
(a) Property, Plant and Equipment 12
(i) Tangible assets 1,182.93 944.46 995.68
(ii) Intangible assets 73.12 0.04 0.10
(i) Intangible assets under development - - -
(iv) Capital Work-in-progress 749.68 - -
(b) Long term loans and advances 13 407.60 479.54 536.67
(c) Other non-current assets 14 82.87 146.98 150.15
2 | Current assets
(a) Current investments 15 928.75 839.24 730.43
(b) Trade receivables 16 1,877.51 1,265.25 1,383.82
(c) Cash and Cash Equivalents 17 2,158.58 1,461.83 1,904.74
(d) Short-term loans and advances 18 65.79 56.35 42.59
(e) Other current assets 19 132.22 132.60 106.09
Total 7,659.05 5,326.29 5,850.27
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RESTATED SUMMARY STATEMENT OF PROFIT AND LOSS

(X In Lakhs)
Particulars Note For the For the For the
No. year ended | year ended | year ended
31-Mar-24 | 31-Mar-23 | 31-Mar-22
. Revenue from operations 20 6,729.62 5,014.28 5,695.68
. Other Income 21 153.83 91.88 90.84
" Total Revenue (I +11) 6,883.45 5,106.16 5,786.52
Iv | Expenses:
Employee benefit expenses 22 3,839.08 3,507.93 3,458.44
Finance Cost 23 18.62 18.86 43.68
Depreciation and amortization expense 12 115.70 87.83 78.41
Other expenses 24 1,241.96 1,098.56 824.98
Total Expenses 5,215.36 4,713.18 4,405.51
Profit before exceptional and extraordinary items | (111 - 1V) 1,668.09 392.98 1,381.01
and tax
\Y
v1 | Exceptional Items - - -
VIl | Extraordinary Items - - -
VI | Profit before tax (V-VI-VII) 1,668.09 392.98 1,381.01
Tax expense:
(1) Current tax 217.78 123.74 233.33
(2) Earlier years (written back)/provided (2.49) (23.69) -
(3) Deferred tax 6 (8.93) (0.72) (0.45)
Profit(Loss) from the year from continuing | (VIII-IX) 1,461.73 293.64 1,148.13
IX | operations
X Less: Minority Interest (34.43) 13.43 (21.07)
x| | Profit/(Loss) for the year (IX + X) 1,427.30 307.07 1,127.06
xI1 | Earning per equity share: *
(1) Basic (Rs per share) 8.40 1.81 6.62
(2) Diluted (Rs per share) 8.40 1.81 6.62
*EPS for all years have been recasted after factoring
in consolidation of face value of equity shares and
bonus issue of equity shares to its equity
shareholders.
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RESTATED SUMMARY STATEMENT OF CASH FLOWS

(X In Lakhs)
Particulars For the For the For the
year year year
ended ended ended
31-Mar- 31-Mar- 31-Mar-
24 23 22
I) Cash flow from operating activities
Net Profit before taxation 1,668.09 392.98 1,381.01
Adjustment For:
Depreciation and amortisation 115.70 87.84 78.41
(Profit) / loss on sale / write off of assets 0.03 - 8.85
(Profit) / loss on sale of current investments (49.43) (8.78) (23.99)
Provision made/ (reversed) for doubtful trade receivable (78.18) 1.37 69.20
Interest Income on Fixed Deposits (38.01) (24.01) (22.41)
Interest Paid On Loans 18.62 18.86 43.68
Operating profit / (loss) before working capital changes 1,636.82 468.26 1,534.75
Adjustment For:
Changes in working capital:
Adjustments for (increase) / decrease in operating assets:
Non-Current Assets 10.57 98.19 -
Current Assets (543.14) 76.92 (991.97)
Adjustments for increase / (decrease) in operating liabilities:
Non-Current Liabilities (9.52) (0.06) -
Current Liabilities 210.15 (185.30) 586.65
Minority Interest (22.72) (47.96) 13.28
Net income tax (paid) / refunds (89.80) (137.94) (310.02)
Net cash flow from / (used in) operating activities (A) 1,192.36 272.11 832.69
I1) Cash flow from investing activities
Purchased PPE (1,177.01) (36.56) (152.88)
Proceeds from sale of fixed assets - - 4.54
Current investments
- Mutual Purchased (549.45) (200.03) (409.12)
- Proceeds from Mutual fund sale 509.39 100.00 273.49
- Term Deposits placed - - (74.01)
Interest Income On Fixed Deposits 38.01 24.01 22.41
Net cash flow from / (used in) investing activities (B) (1,179.06) (112.58) (335.57)
111) Cash flow from financing activities
Net Proceeds / (repayment) of borrowings 702.07 (333.58) (48.81)
Interest Paid On Loans (18.62) (18.86) (43.68)
Buy-Back of shares - (250.00) -

Page 67 of 380



Net cash flow from / (used in) financing activities (C) 683.45 (602.44) (92.49)

Net increase / (decrease) in Cash and cash equivalents (A+B+C) 696.75 (442.91) 404.63

Cash and Cash Equivalents at the beginning of year 1,461.83 1,904.74 1,500.11

Cash and cash equivalents at the end of the year (note 1) 2,158.58 1,461.83 1,904.74

Note 1: Break up of Cash and cash equivalents

(a) Cash on hand 0.92 78.18 116.80

(b) Cheques, drafts on hand - - -

(c) Balances with banks - -

(i) In current accounts 1,513.12 719.09 885.83

(ii) In deposit accounts 644.54 664.56 902.11
2,158.58 1,461.83 1,904.74
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SECTION V: GENERAL INFORMATION

Our Company was originally incorporated as a private limited company under the Companies Act, 1956 in the name and
style of “Executive Management Associates India Private Limited” pursuant to certificate of incorporation dated September
9, 2003 issued by the RoC, Mumbai, Maharashtra. Our Company changed its name from “Executive Management
Associates India Private Limited” to “EMA Partners India Private Limited” pursuant to fresh certificate of incorporation
dated February 4, 2004 issued by the RoC, Mumbai, Maharashtra.

Subsequently, our Company was converted into public limited company pursuant to special resolution passed by the
shareholders at the EGM held on June 12, 2024, and the name of our Company was changed to “EMA Partners India
Limited” and a fresh certificate of incorporation dated August 05, 2024 consequent upon conversion from private company
to public company was issued by RoC, Central Processing Centre bearing CIN U74140MH2003PLC142116.

For further details, please refer to the section titled ‘History and Certain Corporate Matters’ beginning on page 155 of this
Draft Red Herring Prospectus.

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

EMA PARTNERS INDIA LIMITED

Registered Office: Corporate Office:
204, The Summit- Business Bay, Western Express | B-1201, 12" Floor, One BKC, G Block, Plot No. C/6,
Highway, Vile Parle (East), Mumbai — 400057, | Bandra-Kurla Complex, Bandra East, Mumbai — 400051,

Maharashtra, India. Maharashtra, India

Tel No: +91 22 3500 8805 Tel No: +91 22 4045 2200
E-mail: mumbai@emapartners.in E-mail: mumbai@emapartners.in
Website: www.emapartners.in Website: www.emapartners.in

For details of the changes in our Registered and Corporate Office, see “History and Certain Corporate Matters — Changes
in the Registered Office” at page 155.

COMPANY REGISTRATION NUMBER AND CORPORATE IDENTITY NUMBER
The registration number and corporate identity number of our Company are as follows:
Corporate Registration Number: 142116

Corporate Identification Number: U74140MH2003PLC142116

REGISTRAR OF COMPANIES

Our Company is registered with the Registrar of Companies, Mumbai which is situated at the following address:
Registrar of Companies, 100, Everest, Marine Drive, Mumbai- 400002, Maharashtra, India.
Tel No: 022-22812627/22020295/22846954

Fax No: 022-22811977

Email I1D: roc.mumbai@mca.gov.in

Website: www.mca.gov.in

DESIGNATED STOCK EXCHANGE

SME Platform of National Stock Exchange of India Limited i.e. “NSE Emerge”

Exchange Plaza, C/1, G Block, Bandra Kurla Complex, Bandra (East),
Mumbai - 400 051, Maharashtra, India. Website: www.nseindia.com
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OUR BOARD OF DIRECTORS

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

lfl:). Name Designation DIN Address
1. Mr. Krishnan Chairman and 01029826 | 1102, Sabari Ashville, Plot No. P-1 CTS No.
Sudarshan Managing 452A, N.M. Patil Marg, Near Tina Bliss Building,
Director Ghatla Village, Chembur, Mumbai-400071,
Maharashtra.
2. Mr. Subramanian Whole-time 01789103 | 5/23, 29™ Cross Street, Indra Nagar, Adyar,
Krishnaprakash Director Chennai - 600020, Tamil Nadu.
3. Mr. Shekhar Ganapathy | Non-Executive | 02177510 | T1 201 Windermere, North Main Road, Koregaon
Director Park, Pune - 411001, Maharashtra.
4. | Dr. Archana Niranjan Independent 00028037 | 701 Orchid Breeze, 7" Floor, 16" Road, Opp Khar
Hingorani Director Gymkhana Ground, Khar, Mumbai-400052,
Maharashtra.
5. Mr. Arun Independent 01550644 | Apartment 2172, Belvedere, Prestige White
Dasmahapatra Director Meadows, Whitefield Main Road, Near
Whitefield Police Station, Sathya Sai Layout,
Whitefield, Bengaluru — 560066, Karnataka.
6. Mr. Rajat Kumar Jain Independent 00046053 | B/6/806, Sahara Grace, M.G. Road, Behind
Director Sahara Mall, Chakarpur (74), Gurgaon - 122002,
Haryana.

For further details of our Directors, please refer to the section titled ‘Our Management’ beginning on page 169 of this Draft
Red Herring Prospectus.

GROUP CHIEF FINANCIAL OFFICER

Mr. Manishkumar Anjanikumar Dhanuka

EMA Partners India Limited

204, The Summit- Business Bay, Western Express Highway, Vile Parle (East),
Mumbai — 400057, Maharashtra, India.

Tel No.: +91 22 3500 8801

E-mail: m.dhanuka@ema-partners.com

COMPANY SECRETARY AND COMPLIANCE OFFICER

Ms. Smita Shivdhari Singh

EMA Partners India Limited

204, The Summit- Business Bay, Western Express Highway, Vile Parle (East),
Mumbai — 400057, Maharashtra, India.

Tel No.: +91 022-35008805

E-mail: s.smita@ema-partners.com

Investor Grievances:

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

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

All grievances relating to the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as
name of the sole or first Applicant, Bid cum Application Form number, Applicants DP ID, Client ID, PAN, date of the
Anchor Investor Application Form, address of the Applicant, number of Equity Shares applied for, Bid Amount paid on
submission of the Anchor Investor Application Form and the name and address of the relevant BRLM where the Anchor
Investor Application Form was submitted by the Anchor Investor. For all Offer related queries and for redressal of
complaints, investors may also write to the BRLM.
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DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS OFFER OF OUR COMPANY

BOOK RUNNING LEAD MANAGER OF THE OFFER

Indorient

INDORIENT FINANCIAL SERVICES LIMITED

B/805, Rustomjee Central Park, Andheri Kurla Road, Chakala, Mumbai — 400093,
Maharashtra, India.

Tel No.: +91-79772 12186

E-mail: compliance-ifsi@indorient.in

Investor Grievance Email: wecare@indorient.in

Website: www.indorient.in

Contact Person: Mr. Ivor Anil Misquith

SEBI Registration No.: INM000012661

CIN: U67190DL1993PLC052085

REGISTRAR TO THE OFFER

=

BIGSHARE SERVICES PRIVATE LIMITED

S6-2, 6th Floor, Pinnacle Business Park, Mahakali Caves Road, next to Ahura Centre,
Andheri East, Mumbai- 400093, Maharashtra, India.

Tel No.: +91 — 22 — 6263 8200

Fax No. +91 — 22 — 6263 8299

E-mail: ipo@bigshareonline.com

Investor Grievance Email: investor@bigshareonline.com
Website: www.bigshareonline.com

Contact Person: Mr. Asif Sayyed

SEBI Registration No: INR0O00001385

CIN: U99999MH1994PTC076534

LEGAL COUNSELTO THE OFFER

34

Sterling Tato Associates LLP

Copr, Tavond Bsns A Lo i

STERLING LAW ASSOCIATES LLP

B-601, Umarji House, Opposite CritiCare Hospital, Teli Lane, Andheri-East, Mumbai 400
069, Maharashtra, India.

Tel No.: +91 91720 75003

E-mail: ajay.yadav@sterlingassociates.in

Contact Person: Mr. Ajay Yadav

Website: https://sterlingassociates.in

STATUTORY AND PEER REVIEW AUDITORS

M/s. A P Sanzgiri & Co

Chartered Accountants

Block No. 20, Unit No. 159,Anand Nagar Lane, Behind Vakola Police Station, Santacruz
(East), Mumbai - 400 055.

Tel: +91 9076307777/9076306666
E-mail: sonali@ca-aps.in

Website: httsps://www.ca-aps.com
Contact Person: Ms. Sonali Patil
Firm Registration No: 116293W
Membership No: 135516

Peer Review Certificate No: 014344
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UNDERWRITER TO THE OFFER

INDORIENT FINANCIAL SERVICES LIMITED

B/805, Rustomjee Central Park, Andheri Kurla Road, Chakala, Mumbai — 400093,
Maharashtra, India.

Tel No.: +91-79772 12186

E-mail: compliance-ifsi@indorient.in

Investor Grievance Email: wecare@indorient.in

Website: www.indorient.in

Contact Person: Mr. Ivor Anil Misquith

SEBI Registration No.: INM000012661

CIN: U67190DL1993PLC052085

Indorient

MARKET MAKER TO THE OFFER

Name

Alacrity Securities Limited

Registered Office Address

101-102/B, Hari Darshan, Bhogilal Fadia Road, Kandivali West, Mumbai —
400067

No.

Tel No.: 022-69527500

E-mail: alacritysec@gmail.com
Website: www.alacritysec.com
Contact Person: Mr. Kishore V. Shah

SEBI Registration INZ000215936

CIN: L99999MH1994PL C083912
NSE Market Maker Registration | NSE/MEM/09098

BANKER TO OUR COMPANY

Name Axis Bank Limited

Address Ground Floor, CETTM (MTNL), Technology Street, Hiranandani Gardens,
Powai, Mumbai -400076

Tel No.: 9167002461 / 9167002462

E-mail: powai.operationshead @axishank.com

Website: www.axisbank.com

BANKERS TO THE OFFER/ PUBLIC OFFER BANK/ REFUND BANKER/ SPONSOR BANK

[e]

DESIGNATED INTERMEDIARIES
Self-Certified Syndicate Banks (SCSB’s)

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on the website of the
SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated from time to time. For
details on Designated Branches of SCSBs collecting the Bid-cum-Application Forms, refer to the above mentioned SEBI
link.

Eligible SCSBs as Sponsor Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 read with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45
dated April 5, 2022, UPI Bidders may only apply through mobile applications using UPI handles or through SCSBs whose
names appear on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised Fpi=yes&intmld=40), which may be updated from
time to time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism,
is provided as ‘Annexure A’ for SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and is also
available on https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=35 for SCSBs and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for applications or at such
other websites as may be prescribed by SEBI from time to time.
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Syndicate SCSB Branches

In relation to ASBA Bids submitted to a member of the Syndicate, the list of branches of the SCSBs at the ASBA Specified
Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from the members of the
Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmld=40) and updated from time to
time. For more information on such branches collecting Bid-cum-Application Forms from the Syndicate at ASBA Specified
Locations, refer to the above mentioned SEBI link.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone number
and email address, is provided on the website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised=yes), respectively, as updated from time to time.
Registrar to the Offer 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 website of SEBI ie.

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10), respectively, as updated
from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as hame and
contact details, is provided on the website of SEBI on
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) from time to time.

STATEMENT OF INTER SE ALLOCATION OF RESPONSIBILITIES

Since, Indorient Financial Services Limited is the sole Book Running Lead Manager to this Offer, a statement of inter se
allocation of responsibilities amongst Book Running Lead Manager is not applicable.

CREDIT RATING
As this is an Offer of Equity Shares, there is no credit rating required for the Offer.
IPO GRADING

Since the Offer is being made in terms of Chapter 1X of the SEBI ICDR Regulations, there is no requirement of appointing
an IPO Grading agency.

EXPERT OPINION

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

Our Company has received written consent dated September 15, 2024 from the Statutory Auditors namely, M/s. A P
Sanzgiri & Co, Chartered Accountant to include their name as an “expert” as required under Section 26 (5) of the Companies
Act, 2013 read with the SEBI ICDR Regulations and as defined under Section 2 (38) of the Companies Act, 2013, in respect
of the reports of the Statutory Auditors on the Restated Consolidated Financial Information, dated September 05, 2024 and
the Statement of Special Tax Benefits dated September 15, 2024, included in this Draft Red Herring Prospectus and such
consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

GREEN SHOE OPTION

No green shoe option is contemplated under the Offer.

DEBENTURE TRUSTEES

This is an Offer of Equity Shares hence appointment of debenture trustees is not required.

Page 73 of 380


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

MONITORING AGENCY

As per Regulation 262 (1) of the SEBI ICDR Regulations, the requirement of monitoring agency is not mandatory if the
Offer size is below 310,000 Lakhs. Since the Offer size is below ¥10,000 Lakhs, our Company has not appointed any
monitoring agency for this Offer. However, as per Section 177 of the Companies Act, 2013, the Audit Committee of our
Company, would be monitoring the utilization of the proceeds of the Offer.

APPRAISAL AGENCY

The objects of the Offer and deployment of funds are not appraised by any independent agency/ bank/ financial institution.
TYPE OF OFFER

The present Offer is considered to be 100% Book Building Process.

FILING OF DRAFT RED HERRING PROSPECTUS

The Draft Red Herring Prospectus is being filed with National Stock Exchange of India Limited, Exchange Plaza, C-1,
Block- G, Bandra Kurla Complex, Bandra (East), Mumbai 400051, Maharashtra, India.

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document
in terms of Regulation 246(2) of SEBI ICDR Regulations. Pursuant to Regulation 246(5) of SEBI ICDR Regulations and
SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Red Herring Prospectus/
Prospectus will be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus/ Prospectus, along with the documents required to be filed under Sections 26 & 32
of the Companies Act, 2013 will be filed to the RoC Office situated at Registrar of Companies, Mumbai, Maharashtra at
100, Everest, Marine Drive, Mumbai- 400002, Maharashtra, India.

Book Building Process

Book Building, with reference to the Offer, refers to the process of collection of Bids on the basis of the Red Herring
Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation with the Book
Running Lead Manager in accordance with the Book Building Process, and advertised in all editions of the English national
newspaper [e], all editions of Hindi national newspaper [e] and Mumbai Edition of Regional newspaper [e] where our
registered office is situated at least two working days prior to the Bid/ Offer Opening date. The Offer Price shall be
determined by our Company, in consultation with the Book Running Lead Manager in accordance with the Book Building
Process after the Bid/ Offer Closing Date. Principal parties involved in the Book Building Process are:-

e Our Company;

e The Book Running Lead Manager in this case being Indorient Financial Services Limited;

e The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with NSE and eligible to
act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Manager; The Registrar to
the Offer and,;

e The Designated Intermediaries and Sponsor bank.

The SEBI ICDR Regulations have permitted the Offer of securities to the public through the Book Building Process,
wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

The Offer is being made through the Book Building Process wherein not more than 50% of the Net Offer shall be available
for allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the BRLM allocate
upto 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations
(the “Anchor Investor Portion”), out of which one third shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor Offer Price. 5% of the QIB 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, including Mutual Funds, subject to valid Bids being
received at or above the Offer Price. Further, not less than 15% of the Net Offer shall be available for allocation on a
proportionate basis to Non-Institutional Bidders and not less than 35% of the Net Offer shall be available for allocation to
Retail Individual Bidders, in accordance with the SEBI Regulations, subject to valid Bids being received at or above the
Offer Price. All potential Bidders may participate in the Offer through an ASBA process by providing details of their
respective bank account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA
process to participate in the Offer. Under-subscription if any, in any category, except in the QIB Category, would be allowed
to be met with spill over from any other category or a combination of categories at the discretion of our Company in
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consultation with the BRLM and the Designated Stock Exchange.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the
Offer. In accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional
Bidders bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms
of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise their Bids
during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. Further, Anchor Investors
cannot withdraw their Bids after the Anchor Investor Bid/ Offer Period. Allocation to the Anchor Investors will be
on a discretionary basis.

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

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying in a public offer
shall use only Application Supported by Blocked Amount (ASBA) process for application providing details of the bank
account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in
public issue may use either Application Supported by Blocked Amount (ASBA) facility for making application or also can
use UPI as a payment mechanism with Application Supported by Blocked Amount for making application. Additionally,
pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, Non-Institutional Bidders with
an application size of up to X5 lakhs shall use the UPI Mechanism and shall also provide their UPI ID in the Bid cum
Application Form submitted with Syndicate Member, 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. For
details in this regards, specific attention are invited to the section titled “Offer Procedure” beginning on page 301 of the
Draft Red Herring Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors
are advised to make their own judgment about investment through this process prior to making a Bid or application in the
Offer.

For further details on the method and procedure for Bidding, please see section entitled “Offer Procedure” on page 301 of
this Draft Red Herring Prospectus

Illustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Offer; it also excludes Bidding by Anchor Investors. Bidders can bid at any
price within the Price Band. For instance, assume a Price Band of 320 to % 24 per share, Offer size of 3,000 Equity Shares
and receipt of five Bids from Bidders, details of which are shown in the table below. The illustrative book given below
shows the demand for the Equity Shares of the Issuer at various prices and is collated from Bids received from various
investors.

Bid Quantity Bid Amount (%) Cumulative Quantity Subscription
500 24 500 16.67%
1000 23 1500 50.00%
1500 22 3000 100.00%
2000 21 5000 166.67%
2500 20 7500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Offer the
desired number of Equity Shares is the price at which the book cuts off, i.e., ¥ 22.00 in the above example. The Issuer, in
consultation with the BRLM, may finalise the Offer Price at or below such Cut-Off Price, i.e., at or below % 22.00. All Bids
at or above this Offer Price and cut-off Bids are valid Bids and are considered for allocation in the respective categories.

Steps to be taken by the Bidders for Bidding:

o Check eligibility for making a Bid (see section titled “Offer Procedure” on 301 of this Draft Red Herring Prospectus);

e Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum Application
Form;

e Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these
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parameters, the Registrar to the Offer will obtain the Demographic Details of the Bidders from the Depositories.

o Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials appointed
by the courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all
values ensure that you have mentioned your PAN allotted under the Income Tax Act in the Bid cum Application Form.
The exemption for Central or State Governments and officials appointed by the courts and for investors residing in
Sikkim is subject to the Depositary Participant’s verification of the veracity of such claims of the investors by collecting
sufficient documentary evidence in support of their claims.

e Ensure that the Bid cum Application Form is duly completed as per instructions given in this Draft Red Herring
Prospectus and in the Bid cum Application Form

BID/OFFER PROGRAMME

An indicative timetable in respect of the Offer is set out below:

EVENT INDICATIVE DATE

Bid/ Offer Opening Date®™ [o]
Bid/ Offer Closing Date [e]
Finalization of Basis of Allotment with the Designated Stock Exchange [e]
Initiation of Allotment/ Refunds / Unblocking of Funds from ASBA Account [e]
or UPI ID linked bank account

Credit of Equity Shares to demat accounts of Allottees [e]
Commencement of trading of the Equity Shares on the Stock Exchange [e]

@ Our Company in consultation with the Book Running Lead Manager may consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/ Offer Period shall be one Working Day prior to
the Bid/ Offer Opening Date in accordance with the SEBI ICDR Regulations.

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

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 A.M. to 5.00 P.M. (IST)
during the Offer Period (except for the Bid/ Offer Closing Date). On the Bid/ Offer Closing Date, the Bid Cum Application
Forms will be accepted only between 10.00 A.M. to 3.00 P.M. (IST) for retail and non-retail Bidders. The time for applying
for Retail Individual Applicant on Bid/ Offer Closing Date maybe extended in consultation with the BRLM, RTA and NSE
Emerge taking into account the total number of applications received up to the closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Offer Closing Date,
Bidders are advised to submit their applications one (1) day prior to the Bid/ Offer Closing Date and, in any case, not later
than 3.00 P.M. (IST) on the Bid/ Offer Closing Date. Any time mentioned in this Draft Red Herring Prospectus is IST.
Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are received on the Bid/ Offer
Closing Date, as is typically experienced in public Offer, some Bid Cum Application Forms may not get uploaded due to
the lack of sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation
under this Offer. Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public
holidays). Neither our Company nor the BRLM is liable for any failure in uploading the Bid Cum Application Forms due
to faults in any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower
the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Retail
Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/ Offer Closing Date.
Allocation to Retail Individual Applicants, in this Offer will be on a proportionate basis

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

Our Company and the Book Running Lead Manager to the Offer hereby confirm that, this Offer is 100% underwritten by

the Underwriter.

Pursuant to the terms of the Underwriting Agreement dated September 6, 2024, obligations of the Underwriter are subject

to certain conditions specified therein.

The Underwriter has indicated its intention to underwrite the following number of Equity Shares being offered through this

Offer:

Details of the Underwriter

No. of shares
Underwritten*

Amount

Underwritten
(R in Lakhs)

% of the Total
Offer Size
Underwritten

INDORIENT FINANCIAL SERVICES LIMITED

B/805, Rustomjee Central Park, Andheri Kurla Road, Chakala,
Mumbai — 400093, Maharashtra, India.

Tel No.: +91-79772 12186

E-mail: compliance-ifsi@indorient.in

Investor Grievance Email: wecare@indorient.in

Website: www.indorient.in

Contact Person: Mr. Ivor Anil Misquith

SEBI Registration No.: INM000012661

CIN: U67190DL1993PLC052085

Upto 62,50,800

[e]

100

*Includes 3,13,200 Equity shares for cash of the Market Maker Reservation Portion which are to be subscribed by the
Market Maker in its own account in order to claim compliance with the requirements of Regulation 261 of the SEBI ICDR

Regulations, as amended.

As per Regulation 260 of SEBI ICDR Regulations, the Book Running Lead Manager has agreed to underwrite to a minimum

extent of 15% of the Offer out of its own account.

In the opinion of the Board, the resources of the above-mentioned Underwriter are sufficient to enable them to discharge

their respective underwriting obligations in full.

Changes in Auditors during last 3 Years

M/s. A P Sanzgiri & Co are appointed as Peer Review Auditors of our Company in compliance with Regulation 229 (3) (b)
of Chapter IX of SEBI ICDR Regulations and hold a valid peer review certificate no. 014344 dated June 28, 2022 issued

by the “Peer Review Board” of the ICAL

Except as mentioned below, there has been no change in the auditors of our Company during the last 3 years:

India.

Tel: +91 9076307777/9076306666
E-mail: sonali@ca-aps.in

Website: www.ca-aps.com

Contact Person: Ms Sonali Patil
Firm Registration No: 116293W
Membership No: 135516

Peer Review Certificate No: 014344

Block No. 20, Unit No. 159, Anand Nagar Lane, Behind
Vakola Police Station, Santacruz (East), Mumbai - 400 055,

Sk Particulars of Auditor DI Ef Reason

No. change

1. M/s. A P Sanzgiri & Co November Appointment as the Statutory
Chartered Accountants 30, 2021 Auditors of the Company

WITHDRAWAL OF THE OFFER

Our Company in consultation with the BRLM, reserve the right to not to proceed with the Offer at any time before the Bid/

Offer Opening Date without assigning any reason thereof.

If our Company withdraws the Offer any time after the Bid/ Offer Opening Date but before the allotment of Equity Shares,
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a public notice within 2 (two) Working Days of the Bid/ Offer Closing Date, providing reasons for not proceeding with the
Offer shall be issued by our Company. The notice of withdrawal will be issued in the same newspapers where the pre- Offer
advertisements have appeared and the Stock Exchange will also be informed promptly. The BRLM, through the Registrar
to the Offer, will instruct the SCSBs to unblock the ASBA Accounts within 1 (one) Working Day from the day of receipt
of such instruction.

If our Company withdraws the Offer after the Bid/ Offer Closing Date and subsequently decides to proceed with an Offer
of the Equity Shares, our Company will have to file a fresh Draft Red Herring Prospectus with the stock exchange where
the Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Offer is subject to obtaining (i) the final listing and trading approvals of the Stock
Exchange with respect to the Equity Shares issued through the Draft Red Herring Prospectus, which our Company will
apply for only after Allotment; and (ii) the filing of Red Herring Prospectus and Prospectus with RoC.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER

Our Company has entered into Market Making Agreement dated September 06, 2024 with the Book Running Lead Manager
and Market Maker to fulfill the obligations of Market Making.

Name Alacrity Securities Limited

Registered Office Address 101-102/B, Hari Darshan, Bhogilal Fadia Road, Kandivali West, Mumbai
— 400067

Tel No. 022-69527500

E-mail alacritysec@gmail.com

Website www.alacritysec.com

Contact Person Kishore V. Shah

SEBI Registration INZ000215936

CIN L99999MH1994PLC083912

NSE Market Maker Registration No. NSE/MEM/09098

Market Maker Registration No. (SME Segment of NSE — NSE EMERGE):

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

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

Following is a summary of the key details pertaining to the Market Making arrangement:

(i) The Market Maker(s) (individually or jointly) shall be required to provide a 2-way quote for 75% of the trading
hours in a day. The same shall be monitored by the stock exchange. Further, the Market Maker(s) shall inform the
exchange in advance for each and every black out period when the quotes are not being offered by the Market
Maker(s).

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

(iii) The minimum depth of the quote shall be X1,00,000/-. However, the investors with holdings of value less than X
1,00,000/- shall be allowed to offer their holding to the Market Maker(s) (individually or jointly) in that scrip
provided that he sells his entire holding in that scrip in one lot along with a declaration to the effect to the selling
broker.

(iv) The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the NSE Emerge
(in this case currently the minimum trading lot size is [e] equity shares; however the same may be changed by the
NSE Emerge from time to time).

(v) After a period of three (3) months from the market making period, the Market Maker would be exempted to provide
quote if the Equity Shares of Market Maker in our company reaches to 25% of Offer Size. Any Equity Shares allotted
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to Market Maker under this Offer over and above 25% of Offer Size would not be taken in to consideration of
computing the threshold of 25% of Offer Size. As soon as the Shares of Market Maker in our Company reduces to
24% of Offer Size, the Market Maker will resume providing 2 way quotes.

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

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

(viii) There would not be more than five Market Makers for a scrip at any point of time and the Market Makers may
compete with other Market Makers for better quotes to the investors.

(ix) On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will happen
as per the equity market hours. The circuits will apply from the first day of the listing on the discovered price during
the pre-open call auction.

(x) The Market maker may also be present in the opening call auction, but there is no obligation on him to do so.

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

(xii) The Market Maker(s) shall have the right to terminate said arrangement by giving a 3 (three) months’ notice or on
mutually acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market
Maker(s) and execute a fresh arrangement. In case of termination of the above mentioned Market Making agreement
prior to the completion of the compulsory Market Making period, it shall be the responsibility of the BRLM to
arrange for another Market Maker in replacement during the term of the notice period being served by the Market
Maker but prior to the date of releasing the existing Market Maker from its duties in order to ensure compliance with
the requirements of regulation 261 of the SEBI ICDR Regulations, as amended. Further our Company and the BRLM
reserve the right to appoint other Market Makers either as a replacement of the current Market Maker or as an
additional Market Maker subject to the total number of Designated Market Makers does not exceed five or as
specified by the relevant laws and regulations applicable at that particulars point of time. The Market Making
Agreement is available for inspection at our office from 10.00 A.M. to 5.00 P.M. on working days.

(xiii) Risk containment measures and monitoring for Market Makers: NSE Emerge will have all margins, which
are applicable on NSE main board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin,
Special Margins and Base Minimum Capital etc. NSE can impose any other margins as deemed necessary from time-
to-time.

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

(xv) Price Band and Spreads: The price band shall be between 5% to 20% and the market maker spread (difference
between the sell and the buy quote) shall be within 10% or as intimated by Exchange from time to time.

(xvi) Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side
for market makers during market making process has been made applicable, based on the Offer size and as follows:

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

Up to % 20 Crore 25% 24%
% 20 Crore to X 50 Crore 20% 19%
% 50 Crore to X 80 Crore 15% 14%
Above X 80 Crore 12% 11%
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The SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for offer size
up to X 25000 lakhs, the applicable price bands for the first day shall be:

a) Incase equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 5%

of the equilibrium price.

b) In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be

5% of the offer price.

Additionally, the securities of the Company will be placed in SPOS and would remain in Trade for Trade settlement for
first 10 days from commencement of trading. The following spread will be applicable on the SME platform.

No. Market Price Slab (In X ) Proposed Spread (in % to Sale price)
1 Up to 50 9
2 50to 75 8
3 75 to 100 6
4 Above 100 S

All the above mentioned conditions and systems regarding the Market Making Arrangement are subject to change based
on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.
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SECTION VI: CAPITAL STRUCTURE

The Share capital of our Company, as on the date of this Draft Red Herring Prospectus and after giving effect to the Offer
is set forth below:
(in %, except share data)

Sr. Particulars Aggregate | Aggregate value
No. value at face at Offer Price
value ®
®)
A AUTHORIZED SHARE CAPITAL®
3,00,00,000 Equity Shares having face value of X 5/- each 15,00,00,000 -
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
BEFORE THE OFFER
1,79,12,426 Equity Shares having face value of ¥5/- each 8,95,62,130 -
C. PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING
PROSPECTUS
Offer of up to 62,50,800 Equity Shares of face value of X 5/- each* [e] [e]
Of Which:
Fresh Issue up to 54,38,400 Equity Shares having Face Value of X 5/- [e] [e]
each®
Offer for Sale of up to 8,12,400 Equity Shares of face value of % 5/- each [e] [e]
by the Selling Shareholders® ©)
Consisting:
D. Reservation for Market Maker — [e] [e]

3,13,200 Equity Shares reserved as Market Maker Reservation Portion
at a price of X [e] per Equity Share

E. Net Offer to the Public — [e] [e]
[e] Equity Shares at a price of X [e] per Equity Share
Of the Net Offer to the Public:)®

At least [®] Equity Shares aggregating up to X [e] Lakhs will be available [e] [e]
for allocation to Retail Individual Investors
At least [®] Equity Shares aggregating up to X [e] Lakhs will be available [e] [e]
for allocation to Non-Institutional Investors
Not more than [e®] Equity Shares aggregating up to I [e] Lakhs will be [e] [e]

available for allocation to Qualified Institutional Buyers, five per cent.
Of which shall be allocated to mutual funds.

F. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
AFTER THE OFFER
[®] Equity Shares of face value of % 5/- each (assuming full subscription

in the Offer) [e]

G. SECURITIES PREMIUM ACCOUNT
Before the Offer (as on date of this Draft Red Herring Prospectus) ©) 9,04,71,744
After the Offer [e]

*To be updated upon finalization of the Offer Price.

(1) For details in relation to the changes in the authorised share capital of our Company, please refer the section titled
‘History and Certain Other Corporate Matters — Amendments to the Memorandum of Association’ beginning on page
155 of this Draft Red Herring Prospectus.

(2) The Offer has been authorised by our Board vide a resolution passed at its meeting held on September 04, 2024 and
by the shareholders of our Company vide a special resolution passed pursuant to Section 62(1)(c) of the Companies
Act, 2013 at the EGM held on September 04, 2024.

(3) Each Selling Shareholder confirms that their respective portion of the Offered Shares have been held by them for a
period of at least one year prior to the filing of the Draft Red Herring Prospectus with SEBI and are eligible in
accordance with the SEBI ICDR Regulations. Each of the Selling Shareholders confirms compliance with and will
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comply with the conditions of the SEBI ICDR Regulations, to the extent applicable. For details of the authorization
of each of the Selling Shareholders in relation to their respective Offered Shares, see “The Offer” on page 62.
(4) For detailed information on the Net Offer and its allocation various categories, please refer the section titled ‘The
Offer’ beginning on page 62 of this Draft Red Herring Prospectus.
(5) Amount is Unaudited

Class of the Shares

Our Company has only one class of share capital i.e. Equity Shares of face value of X 5/- each. All the issued Equity Shares
are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this Draft Red Herring

Prospectus.

Except employee stock options granted pursuant to the EMA ESOS 2024, there are no outstanding convertible securities
or any warrant, option or right to convert a debenture, loan or other instrument which would entitle any person any option
to receive Equity Shares, as on the date of this Draft Red Herring Prospectus.

NOTES TO CAPITAL STRUCTURE

1. Details of changes in authorised share capital:

Since the incorporation of our Company, the authorised share capital of our Company has been altered in the manner
set forth below:

Particulars of change Date of
From To Shareholders | AGM/EGM
Meeting
The authorized share capital of our Company on incorporation comprised of On _
% 5,00,000/- consisting of 5,00,000 Equity Shares of % 1/- each. Incorporation
% 5,00,000/- consisting of 5,00,000 | 15,00,00,000 consisting of | July 10, 2024 AGM
Equity Shares of X 1/- each 15,00,00,000 Equity Shares of % 1/- each
% 15,00,00,000/- consisting of | 15,00,00,000/- consisting  of | July 10, 2024 AGM
15,00,00,000 Equity Shares of X 1/- | 300,00,000 Equity Shares of X 5/- each
each
2. History of Share capital of our Company
(a) Equity Shares capital
The history of the Equity Share capital of our Company is set forth in the table below:
Sr.| Date of allotment | Number of | Face Issue Total Nature of| Nature of |Cumulative| Cumulative
No. Equity | value | price per | Considerati [considera| allotment | number of paid-up
Shares per | Equity on ) tion Equity |Equity Share
allotted |Equit| Share Shares Capital
y ®) ®
Share | including
®) | Premium
Initial 1,00,000 1,00,000
1. Incorporation 1,00,000 1 1 1,00,000 Cash subscription
to MOA
2. September 07, 2006 26,760 1 1 26,760 Cash Further Issue | 1,26,760 1,26,760
3. | October 17, 2007 3,73,240 1 1 3,73,240 Cash | Further Issue | 5,00,000 5,00,000
4. August 29, 2022 (77,150) 1 263.01* | 2,02,91,000 Cash Buyback 4,22,850 4,22,850

Pursuant to a resolution of our Board dated July 09, 2024 and Shareholders’ resolution dated July 10, 2024, equity shares of face
value of T 1/- each of our Company were consolidated into equity shares of face value of % 5/- each. Consequently, the issued and
subscribed share capital of our Company comprising 4,22,850 equity shares of face value of X 1/- each was consolidated into
84,570 equity shares of face value of X 5/- each.

5. August 17,2024 |1,69,14,000| 5 NA NA NA Bonus Issue | 1,69,98,570 | 8,49,92,850
6. |September 02,2024 | 9,13,856 5 104 9,50,41,024 Cash Private 1,79,12,426 | 8,95,62,130
Placement

*Rounded off to two decimals
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Equity Shares:

(1) Initial subscribers to Memorandum of Association subscribed 1,00,000 Equity Shares at par as per the details given

below:

Sr. No. | Name of allottees

No. of Equity Shares
allotted

1. Krishnan Sudarshan 50,000
2. Subramanian Krishnaprakash 50,000
Total 1,00,000

(2) Further Issue of 26,760 Equity Shares of face value of ¥1/- each issued at par as per the details given below:

Sr. No. | Name of allottees No. of Equity Shares
allotted
1. Krishnan Sudarshan 24,084
2. Shekhar Ganapathy 2,676
Total 26,760

(3) Further Issue of 3,73,240 Equity Shares of face value of X1/- each issued at par as per the details given below:

Sr. No. | Name of allottees No. of Equity Shares
allotted
1. Krishnan Sudarshan 2,50,916
2. Subramanian Krishnaprakash 85,000
3. Shekhar Ganapathy 37,324
Total 3,73,240

(4) Buyback of 77,150 Equity Shares of face value of 1/- each bought back at a premium of X 263.01* per Equity

Shares as per the details given below:

Sr. No. | Name of allottee

No. of Equity Shares
allotted

1. Subramanian Krishnaprakash

77,150

*Rounded off to two decimals

(5) Bonus allotment of 1,69,14,000 Equity Shares by way of bonus issue to the existing shareholders in the ratio of
200 Equity Shares for every 1 Equity Share held by capitalizing % 8,49,92,850 out of the free reserves of our
Company and pursuant to the approvals received from shareholders of our Company vide resolution dated July

10, 2024. The details of the allotment are as follows:

Sr. No. | Name of allottees

No. of Equity Shares

allotted

1. | Krishnan Sudarshan 1,30,19,600
2 Subramanian Krishnaprakash 20,14,000
3. | Shekhar Ganapathy 15,60,000
4 | Sangeetha Sudarshan 2,20,000
5. | S Viswanathan 1,00,000
6. | Milind Niwate 200
7 | Ravi Swamy 200

Total 1,69,14,000

(6) Private Placement of 9,13,856 Equity Shares of face value of X 5/- each issued at premium of % 99/- as per the

details given below:

Sr. No. | Name of allottees No. of Equity Shares
allotted
1. Sanjeev Vadilal Shah 22,322
2. Rajiv Vadilal Shah 22,322
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3.

3. Krishan Kant Rathi 22,322
4. Nelakurti Chenna Reddy 22,322
5. D Prasanth 17,858
6. Jaipur Securities Private Limited 22,322
7. Rajat Kumar Jain 11,161
8. Prakash Kulathu lyer 11,161
9. Arun Dasmahapatra 8,929
10. Ajay T Jaisinghani 44,643
11. Ritika Nikhil Jaisinghani 1,33,929
12. Reet Manish Bhambhani 22,322
13. Sanjeev Das 22,322
14. Gopinadhan Kuttiyil Gopalakrishna Pillai 8,929
15. Utpal Das 5,358
16. Poornima K Prabhu 13,393
17. Manoj Valikkodath Chacko 22,322
18. Negen Undiscovered Value Fund 1,78,572
19. Sankarappa Subburaj 22,322
20. Premal Jogendra Thakker 8,929
21. Madhu Rakesh Gupta 13,393
22. Jennifer Anand 22,322
23. Ravindra Babu Garikipati 22,322
24, Jeet H Bharani 22,322
25. A. Ramachandran 22,322
26. Ajit Niranjan Hingorani 11,161
217. Rachna Sanjay Jog 22,322
28. Aanchal Mishra 8,929
29. Srinivas Chunduru 22,322
30. Devendra Chawla 22,322
31. Bhanwar Lal Chandak 22,322
32. Sricharanya Subramaniam 22,322
33. Megha Manish Dhanuka 13,393
34. Amarjeet Dutta 22,322
Total 9,13,856

(b) Preference Share Capital

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

Issue of shares for consideration other than cash or out of revaluation of reserves

Except as disclosed below, our Company has not issued any Equity Shares for consideration other than cash.

Date of Number of | Face Issue | Reason Benefits Name of the No. of
Allotment Equity value | Price for Accrued to our Allottees shares
Shares per per | Allotme Company Allotted
equit | equity nt
y share
share ®
®
August 17, | 1,69,14,000 5/- NA Bonus | Capitalization Krishnan 1,30,19,60
2024 in the of Reserves Sudarshan 0
ratio of & Surplus Subramanian 20,14,000
200:1 Krishnaprakash
i.e., 200 Shekhar 15,60,000
Equity Ganapathy
Shares Sangeetha 2,20,000
for Sudarshan
every 1 S Viswanathan 1,00,000
Equity Milind Niwate 200
Shares Ravi Swamy 200
held
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Issue of Equity Shares at a price lower than the Offer Price in the last 1 (one) year

Except as mentioned above in sub point number (5) and (6) of 2(a) of ‘Notes to Capital Structure - History of Share
capital of our Company’, we have not issued any Equity Shares at price below Offer Price within last 1 year from the
date of this Draft Red Herring Prospectus.

Issue of equity shares having superior voting rights

Our Company has not issued any equity shares having superior voting rights compared to all other Equity Shares
issued, as on the date of this Draft Red Herring Prospectus.

Issue of Equity Shares pursuant to schemes of arrangement

No Equity Shares have been allotted pursuant to any scheme approved under Section 391-394 of the Companies Act,
1956 or Section 230-240 of the Companies Act, 2013 as on the date of this Draft Red Herring Prospectus.

Build-up of Promoter’s shareholding, Promoter’s contribution and lock-in
(i) Build-up of Promoter’s shareholding
As on the date of this Draft Red Herring Prospectus, our Promoters hold an aggregate of 1,51,08,768 Equity Shares,

aggregating to 84.35% of the issued, subscribed and paid-up Equity Share capital of our Company. For further
details, see “Our Promoter and Promoter Group” on page 192 of this Draft Red Herring Prospectus.:

Nature of Nature Date of No. of No. of Face | Price | Percentage | Percent
transaction of allotment/ equity cumulative | Valu per of the pre- age of
conside Transfer shares equity e per | Equit Offer the
ration allotted/ shares Equi y capital (%) post-
transferred ty Share # Offer
Shar (€3] capital
e® (%)
(1) Krishnan Sudarshan
Subscriber to Cash September 09, 50,000 50,000 1 1 0.06 [e]
MOA 2003
Allotment Cash September 07, 24,084 74,084 1 1 0.03 [e]
2006
Allotment Cash October 17, 2007 2,50,916 3,25,000 1 1 0.28 [o]
Transfer Cash January 15, 2008 (5,000) 3,20,000 1 1 (0.01) [o]
Transfer Cash January 15, 2008 (500) 3,19,500 1 1 (Negligible) [o]
Transfer Cash January 15, 2008 (5,000) 314,500 1 1 (0.01) [e]
Transfer Cash June 11, 2024 10,998 3,25,498 1 1,000 0.01 [e]
Transfer Cash July 10, 2024 (4) 3,25,494 1 1,000 Negligible [o]

Transfer Cash July 10, 2024 (4) 3,25,490 1 1,000 Negligible [o]
Pursuant to a resolution of our Board passed in their meeting held on July 09, 2024 and Shareholders’ resolution passed in the
EGM held on July 10, 2024, the equity shares of face value of  1/- each of our Company were consolidated into equity shares of
face value of % 5/- each, accordingly, 3,25,490 equity shares of % 1/- each allotted to our Promoter were consolidated into 65,098
Equity Shares of Z 5/- each.

Consolidation” NA July 10, 2024 NA 65,098 5 NA NA [®]
Allotment Bonus August 17, 2024 1,30,19,600 | 1,30,84,698 5 NA 72.68 [®]
(2) Subramanian Krishnaprakash
Subscriber to Cash September 09, 50,000 50,000 1 1 0.06 [e]
MOA 2003
Allotment Cash October 17, 2007 85,000 1,35,000 1 1 0.09 [o]
Transfer Cash January 15, 2008 (5,000) 1,30,000 1 1 (0.01) [o]
Transfer Cash January 15, 2008 (500) 1,29,500 1 1 Negligible [e]
Transfer Cash January 15, 2008 (2000) 1,27,500 1 1 Negligible [e]
Buyback Cash August 29, 2022 (77,150) 50,350 1 263.01 (0.09) [e]

Pursuant to a resolution of our Board passed in their meeting held on July 09, 2024 and Shareholders’ resolution passed in the
EGM held on July 10, 2024, the equity shares of face value of X 1/- each of our Company were consolidated into equity shares of
face value of X 5/- each, accordingly, 50,350 equity shares of X 1/- each allotted to our Promoter were consolidated into 10,070
Equity Shares of X 5/- each.

Consolidation® NA July 10, 2024 NA 10,070 5 NA NA [e]

Allotment Bonus August 17, 2024 20,14,000 20,24,070 5 NA 11.24 [o]
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(i)

#The percentage of pre-Offer capital has been calculated after taking the effect of consolidation of equity shares of face value of ¥ 1/- each to
equity shares of face value of < 5/- each on the cumulative equity shares held.

A Pursuant to a resolution of our Board dated July 09, 2024 and Shareholders’ resolution dated July 10, 2024, equity shares of face value of ¥
1/- each of our Company were consolidated into equity shares of face value of T 5/- each. Consequently, the issued and subscribed share capital
of our Company comprising 4,22,850 equity shares of face value of ¥ 1/- each was consolidated into 84,570 equity shares of face value of ¥ 5/-
each.

Our Promoters have confirmed to our Company and the Book Running Lead Manager that the Equity Shares held
by our Promoters have been financed from their owned funds and no loans or financial assistance from any bank or
financial institution has been availed of by them for such purpose.

Details of Promoters’ contribution locked in for 3 years:

Pursuant to Regulation 236 and Regulation 238 of SEBI ICDR Regulations, an aggregate of 20% of the fully diluted
post-Offer Equity Share capital of our Company held by our Promoter (assuming full conversion of vested options,
if any, under the EMA ESQOS 2024) shall be consider