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DETAILS OF THE SELLING SHAREHOLDERS

MAXIMUM NUMBER OF
OFFERED SHARES OF FACE

This offer is being made in terms
Regulation 6(2) of the Securities ¢
Exchange Board of India (Issue
Capital and Disclosure Requiremel
Regulations, 2018, as amen
SEBI ICDR Regulations” DV
Company does not fulfil th
requirementsinder Regulatios(1)(b
of SEBI ICDR Regulations. F
further details, seé2WKHU 5H
and Statutory DisclosuresEligibility
for the Offer” on paget29. For detailg
in relation to share reservation am
4, %V 1,%V 5, % \Dffer
Structure’ RQ SBDJH

WEIGHTED AVERAGE COST OF

9%/8( 2) _ ($ &AMOUNT ACQUISITION PER EQUITY
_ ,MILLION )" SRV
P1 Opportunities Fundl |Investor Selling Shareholder |Up to 9,889,646 Equity Shared face 21.45
YDOXH RIDJIJMWBIBER W LX)
million
Accel India VlInvestor SellingShareholder |Up to 5,072,582Equity Shareof face 108.11
(Mauritius) Ltd. YDOXH RIDJIJMWBIBER W LX)
million
Trudy Holdings Investor Selling Shareholder |Up to 5,072,582Equity Share®f face 112.14
YDOXH RIDJIJMWBIBER W LX)
million
P1 Opportunities Fundl |Investor Selling Shareholder |Up to 3,411,792Equity Share®f face 26.72
YDOXH RIDJIJMWBIBR W LX)
million
Norwest Venture Partnglnvestor Selling Shareholder [Up to 3,381,721Equity Share®f face 172.16
X - Mauritius YDOXH RIDJIJMBIBR W LX)
million
Rahul Garg Individual Selling ShareholdejUp to 60,000 Equity Sharesof face 39.76

YDOXH RIDJIJMBIBR W LX)
million
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Rajat Garg Individual Selling Shareholder|Up to 22,725 Equity Sharesof face 21.45
val ue odggrnegatcfhd
million
Kollengode Ramanathqlndividual Selling ShareholderiUp to 18,495 Equity Sharesof face 108.24
Lakshminarayana val ue odggrnegatcfhd
million
Prem Gupta Individual Selling ShareholderiUp to 10,000 Equity Sharesof face 38.13
val ue odggrnegatcfhd
million
Rajesh Ramaiah Individual Selling Shareholder|Up to2,800Equity Sharesf face valug 21.44
of 5aga@rcéhgat i g
million

" Consideration paid by the Shareholders for acquisition of CCPS has been considered as a consideration for Equity shaveshibeatallotted pursuant t
conversionof CCPRF or det ai | s éapitatSrectur€ CB 8 ,1@Page i

* On a fullydiluted basis

# As certified by Manian & Rao, Chartered Accountants, by way of their certitlageed January 7, 2026

For details of all Selling Shareholders, se&Ss u mmar y of t he @fhd Gifed DpagesdIaerdds réspeativetly

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sfeces/alie g
each Equity Share is5 each The Floor Price, Cap Price afffer Price as determined by our Company, in consultation thig¢book
runningleadma n a g 8RL#s (), ifi accordance with the SEBI ICDR Regulations, and on the basis of the assessment of marke
for the Equity Shares by way of theokbuildingpr o ¢ e s s a Basisfor @ffeePdice i © n fl6d shoukl not be taken to be indicat
of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding sunstaitieel dradir
in the Equity Shares orgarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fund®ffethenless the
can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefulbkinef@e investme
decision in theffer. For taking an investment decision, Bidders must rely on their own examination of our CompanyGiifet tircluding
the risks involved. The Equity Shares in tb#er have neither been recommendedr approved by the Securities and Exchange Bog
I ndiSEBIO() nor does SEBI guarantee the accuracy or adequace
Bi dder s i RiskFatterd t e d 560 @ag @

| SSUER®6S AND SELLI NG SHAREHOLDERS® ABSOLUTE RE

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Parsjpacsus
information with regard to our Company and the Qffeich is material in the context of the Offer, that the information contained i
Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respecinibasthadmtention
expressed herein ah®nestly held and that there are no other facts, the omissioniaf wlakes this Red Herring Prospectus as a whg
any of such information or the expression of any such opinions or intenti@isading in any material respe€urther, @ch of the Sellin
Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements specifically méideed bgrsuc
Selling Shareholder in this Red Herring Prospectus, to the extent such statements are sddigrirto such Selling Shareholder ang
respective portion of the Offered &es and assumes responsibility that such statements are true and correct in all material respe
misleading in any material respe&ach of theSelling Shareholdsy severallyand notjointly, assumesio responsibility for any othg
statements, disclosures and undertakings in this Red Herring Prospectus, made or confirmed by or in relation to our Coon
Company6s business, or (s)armyyother gemsan(s)Sel | i n Sharehol der

The Equity Shares f f a c e v awilllbeoffered throtgh tis Red Herring Prospectus are proposed to be listed on the BSE |
(BSEO) and National StockNFE&Gchandet of et ndiStack ExchHarigeé d BHE, tth
the Offer,BSE s the Designated Stock Exchangdesigned copy of this Red Herring Prospectus and the Prospectus shall be filed
RoC in accordance with Sections 26(4) and 32 of the Companies Act,Ri¥ttails of the material contracts and documents availal
inspection from the date of this Red He rMaterialgConBacts and ®acumerts
Inspectio® o n 49da ge

BOOK RUNNING LEAD MANAGERS

NAMES AND LOGOS OF THE BRLMS CONTACT PERSON E-MAIL AND TELEPHONE
Kotak Mahindra Capital Ganesh Rane Tel: +91 22 4336 0000
kotak® Company Limited E-mail: amagi.ipo@kotak.com
Investment Banking
r ony Citigroup Global Markets Anjali Kolathu Sureshkumar |Tel: +91 226175 9999
C I t I India Private Limited E-mail: amagi.ipo@citi.com
Goldman Sachs (India Suchismita Ghosh Tel: +91 22 6616 9000
Securities Private Limited E-mail: amagiipo@gs.com
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== IIFL Capital Services| Dhruv BhavsarPawan Kumar JainTel: +91 22 4646 4728
L2 IFL CAPITAL [Limited (Formerly known as E-mail: amagi.ipo@iiflcap.com
- IIFL Securities Limited)
A |Avendus Capital Private] Sarthak Sawa/ Pavan Teja |Tel: +91 22 6648 0050
A\Iendus Limited E-mail: amagi.ipo@avendus.com
MNext is the only level
REGISTRAR TO THE OFFER
NAME OF THE REGISTRAR CONTACT PERSON E-MAIL AND TELEPHONE
MUFG INTIME INDIA PRIVATE LIMITED Shanti Gopalkrishnan Tel: +91810 811 4949
(FORMERLY LINK INTIME INDIA PRIVATE E-mail:
LIMITED ) amagimedia.ipo@in.mpms.mufg.cq
BID/ OFFER PERIOD
ANCHOR INVESTOR MONDAY BID/ OFFER TUESDAY BID/ FRIDAY
BID/ OFFER PERIOD JANUARY 12, OPENS ON JANUARY 13, 205 OFFER JANUARY 16, 205**
OPENS AND CLOSES 20% CLOSES
ON* ON

*

Our Company, in consultation with the BRLM®yconsider participation by Anchor Investors in accordance with the SEBI ICDR Regulations.
**  The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Clodimg Da

(The remainder of thipage is intentionally left blank)
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AMAGI MEDIA LABS LIMITED

OurCompanywae r i gi nal ly incorporated as f AmalwgiKariagakahasaplivatelimied coMpany wraler the Companies Aat, 4956 pursuént to the certificate of incorporati F2008, issued by tt of

Companies, Karneo@KaSabsBeguealtiyy (he name of our Company was changed intoopordtidnuatey Mardi &ld 200, idsuedby théPRoC. Thereadter, lour Guimpaaydvasdpnuert s u ¢

from a pivate limited company to a public limited company as approved by a resolution of our Board date?| Bg5and a special resolution of our Shareholders dated May 23, 2025. A fresh certificate of incorporation consequent upversimh datd June

2,2025was i ssued by the RoC and the name of our Company was c hdrnghbd . fdeotmaiflAsmaigi rMelddtai oma btso Po h avrag bistoryi amh CerteedCorperapei sitAera

Mattersd o n 24hage

Registeredand Corporate Office: Raj Alkaa ParkSurveyNo. 29/3and32/2, 4th floor, Kalena Agrahara Village, Begur Hobli, BengakhB60076, Karnatakdndia
Telephone 080-46634406 Website www.amagi.comContact person Sridhar MuthukrishnarE-mail: compliance@amagi.com

Corporate Identity Number: U73100KA2008PLC045144
I NI TI AL PUBLI C OFFERQUF YUR HARRE[S6 ]OF FACE VALUE OF 5 EACH (AEQUITY SHARESO) OF AMAGI MEDI A LABS DF
PER EQUITY SHARE (I NCLUDI NG A SHARE PREMI UM OF [ 6] PER EQUITY SHARE)MRRIOFIFER A RAFKEDH IASGSGRE GAF | NG T(
FACE VALUEAG®FREGATI NG UP TO 8,160.00 MILLION BY OUR COMPANY (AFRESH | SSUE0) AND RANCBF¥ERUE OBF SAL EA
UP TO [ 6] MI LLI OMREBOFFBREDOHEH SELLI NG SHAREHOLDERS, AND SUCH EQUITY SHARES OFFERED BY THE S BNQARFERG
FOR SALEOFUP TO9,889,646EQUI TY SHARES OF FACE VALUE OF 5 EACH AGGREGATI NG UP T, [53]07MI,L58I120N EBRQW I FTIY GRHRAGRRETSU N
AGGREGATI NG UP TO [ 6] MI LLI ON BY ACCE4, O ND,I15A8 VI EQQWMATURI SSHARSHES LOM.FACE VALUE OF6] 5SMEACHONGBRETGRUD X GH
EQUI TY SHARES OF FACE VALUE OF 5 EACH AGGREGATI NG UP Ta ANDS]3,MI8LIL I7GNL BEYQUA IT YO PSFHOARRTEWBN | OTFI BFSA CFEUNDA L U E
[ 6] MI LLI ON BY NORWEST VENNVAURIEIUSP ARTTHNEE RISI NWWESTOR SELLI NG SHAREHOLDERSO) , AND 60,000 EQUITY SHARES O
MI'LLI ON BY RAHUL GARG, 22,725 EQUITY SHARES OF FACE VALUE OF 5 EACH AGQBEGSHARES OF EARCET O/ AL[UE] OMI
AGGREGATI NG UP TO [ 6] MI LLI ON BY KOLLENGODE RAMANATHAN LAKSHMI NARAYANA, 10, B0O0ONBQUPTYOSHRRESMOEL F 4
AND 2,800 EQUITY SHARES OF FACE VALUE OF] N8| LELAICIN ABSYG REEAGIAETS HN GR AUNPA ITAOH, [ 6( THE fAl NDI VI DUAL SELLI NG SHA

THE FACE VALUE OF EQUITY SHARES 1| S 5 EACH. THE OFFER PRICE 1S [06] T 1 ME SAND FHE MWNAVUH BIN QT WH L BEFDECIBED BE Q
OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF AN ENGLISH NATIONAL DAILY NEWSPAPER FINANCIAL EXPRESS,
ALL EDITIONS OF A HINDI NATIONAL DAILY NEWSPAPER JANSATTA AND BENGALURU EDITION OF VISHWAVANI , A KANNADA DAILY NEWSPAPER (KANNADA BEING THE REGIONAL LANGUAGE OF
KARNATAKA, WHERE OUR REGISTERED OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OF FER OPENING DATE AND SHALL BE MADE
AVAILABLE TO THE STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WE BSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS .

In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Workiftgr3ays aevision in the Price Band, subject to the Bid/ Offer Perioexeeeding 10 Working Days. In cases of fo|
majeure, banking strike or similar circumstances, our Company in consultation with the BRLMs, may for reasons to bénrewitidgdextend the Bid/ Offer Period for a minimum of one Working Day, subjebet8id/ Offer Period no|
exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall besséeigated by notification to the Stock Exchanges, by issuing a public notice, and also by indieatiamtfe o
the respective websites of the BRLMs and at the terminals of the Syndicate Members and by intimation to and by inBelit@oeto t i f i ed SySCEH®cat & hBearmkessi(ginat ed I ntermedi ari
The Offer is made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Reglaisod$fer is being made through the Book Building Processinpliance with Regulation 6(2) of the SEBI ICDR Regulati
wherein in terms of Regulation 32(2) of the SEBI ICDR Regulations not less than 75% of the Offer shall be availabla foriatom  on a proporti onate b@IBss and Qua hQIEpRokiahd omp t
that our Company in consultation withe BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance iith thd SED R R e Anchbr énvestar Rostion@ i , o fi) 33133% shall
be available for allocation to domestic Mutual Funds, and (ii) 6.67% fanifeance companies and pension funds, subject to valid Bids being received from domestic Mutual Funds, life insuranes aodnpansion funds at or above
Anchor Investor Allocation Price. In the event of urdebscription in (ii) above, the allation may be made to domestic Mutual Funds, at or above the Anchor Investor Allocation Price, in accordance with theRSE&ju@ions In the
event of undesubscription or nollocation in the Anchor Investor Portion, the balance Equity Shards shele added to the QI B Porti on NebQlEhRetiond )h.anF urthteh éArn,c h®%
(excluding the Anchor Investor Portion) shall be available for allocation on a proportionate basis to Mutual Funds belyeanainder of the Net QIB Portion shall be available for allocation on a proportioriatebelsQIBs (other thau
Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Howevegiiégiaéeademaniiom Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares avail
allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for proportionate allocation to QIBs. fatrthere than 15% of the Offshall be available for allocationtoNonn st i t ut i &NiBsol) Bifd dj

one third portion shall be reserved for Bidders wi(b)lwothiplpdftheparton shallbesése&e ed of omoBedtdbas wDtBOampllitceniaea
the unsubscribed portion in either of such-sategories may be allocated to Bidders in othercategory of the NIBs in accordance with SEBI ICDR Regulations and not heorel 0% of the Offer shall be available for allocation to Ri
I ndi vi duaRIBs®B)i didreracqdirdance with the SEBI | CDR Regul ations, s uhljBadets (except Anehdr indestdss) ateguired ® imangdatorilyeutilise the égblicdti

Supported by BASBABegprAmesst by providing details of their respecti veheABIBIAchanisn,nwhithsasetmedorreésponding Bid Ambumts v
blocked by the SCSBs or under the UPI Mechanism, as apiglitaparticipate in the Offer. Anchor Investors are not permitted to participate in the Offer through the ASBA processt Fari  Offer Prosedue® ofipage454.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of@ampany there has been no formal market for the Equity Shares. The face value of the Equity SBaastiThe Floor Price, Cap Price a@ifer Price as determined by oGompany,|
in consultation with the BRLMSs, in accordance with the SEBI IGR#julations, and on the basis of assessment of market demand for the Equity Shares by way of the Book Building PeotessdBasis fior Gffer Pricé o n 164
should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listeahd¢ocassbe given regarding an active or sustained trading in the Equity Shares nor regarding the price at
Equity Shars will be traded after listing.

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fund®ffethaless they can afford to take the risk of losing their entire investment. Bidders are advised to read the ri
carefully before taking an investment decision in@lffer. For taking an investment decision, Bidders must rely on their own examination of our Companycxmhhtcludmg the risks involved. The Equity Shares in@fter have neithe
been recommendedonapproved by SEBI, nor does SEBI guarantee the accuracy or ad acy of the contents of this Red Herring ProspectusaSpécéint i on of t RiskFaBtorgl dem SGoage i nvi t ed
COMPANY®S AND THE SELLI NG SHAREHOLDERSOG ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Povegpet! information with regard to our Company and the Offer, which is material in the context of the Of|
the informaton contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in angspeterthit the opinions and intentions expressed herein are honestly held and that there are no
the omission of with makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions®nirgiestiling in any material respect.

Each of the Selling Shareholders, severally and not jointly, acesgensibility for and confirms only the statements specifically made or confirmed by such Selling Shareholder in thisrigeRrétpectus, to the extent such statement
solely in relation to such Selling Shareholder and its respective portior Gfftered Shares, and assumes responsibility that such statements are true and correct in all material respects adéhgohraisfematerial respect. Each of
Selling Shareholders, severally and not jointly, assumes no responsibility for angtatéerents, disclosures and undertakings in this Red Herring Prospectus, made or confirmed by or in relation to ourrCongpany o Co mp a n
any other Selling Shareholder(s) or any other person(s).

The Equity Shares that will léfered throughtisRed Herring Prospectus are proposed to be F|pirsitnecd pdne 6t haep pStoovcakl sSE xfcrhoam gBeSsE.  aGwdr NG
their letters date@ctober 9, 2025For the purposes of ti@ffer, the Designated Stock Exchange shalBB&E A signed copy of tis Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections
32 of the Companies Act, 2013. For details of the matesiatracts and documents available for inspection from the dates&eH Herring Prospectus until the B@ffer C| o s i n g MatetiabContracts and Bocuments for Inspecti

on paget94
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
oldman
kotak \ e ZiziFLcarmal | Avandus® | (@) MUFG
Investment Banking I I
( : Next i the only level
Kotak Mahindra Capital Company | Citigroup Global Markets India | Goldman Sachs (India) Securities IIFL  Capital Services Limited | Avendus Capital Private Limited MUFG Intime India Private Limited
Limited Private Limited Private Limited (Formerly known asIIFL Securities | 901, Platina, 9 Floor, Plot No.C-59 (Formerly Link Intime India Private Limited)
27 BKC, 1st Floor, Plot NoC'i 27 1202, 12 Floor, First International 9" and10th Floor, AscenWorli Limited) Bandra Kurla Complex, Bandra (E) C-101, 247Embassy247
G Block, Bandra Kurla Complex Financial Center, @lock, Bandra Sudam Kalu Ahire Marg 24th Floor, One Lodha Place Mumbai- 400 051, India L B S Marg, Vikhroli (West)
Bandra (East), Mumbai 400051, Kurla Complex Worli, Mumbaii 400 025 Senapati Bapat Marg, Lower Parel (W| Tel: +91 22 6648 0050 Mumbai 400 083
Maharashtra, India Bandra East, Mumbai, 4008, India India Mumbaii 400013, India Email: amagi.ipo@avendus.com Maharashtra, India
Tel: +91 22 4336 0000 Tel: +91 22 6175 9999 Tel: +91 22 6616 9000 Tel: +91 22 4646 4728 Website: https://www.avendus.com Tel: +91 810 811 4949
E-mail: amagi.ipo@kotak.com E-mail: amagi.ipo@citi.com E-mail: amagiipo@gs.com E-mail: amagi.ipo@iiflcap.com Investor Grievance ID: | E-mail: amagimedia.ipo@in.mpms.mufg.com
Website: Website: Website: www.goldmansachs.com Investor grievance ID: | investorgrievance@avendus.com Investor grievance ID:
https://investmentbank.kotak.com https://www.citigroup.com/global/abou Investor GrievancelD: india-client ig.ib@iiflcap.com Contact Person: Sarthak Sawa/Pavar] amagimedia.ipo@in.mpms.mufg.com
Investor Grievance ID: | us/globalpresence/india/disclaimer support@gs.com Website wwwi.iiflcapital.com Teja Website: https://in.mpms.mufg.com/
kmccredressal@kotak.com Investor Grievance ID: | Contact Person:Suchismita Ghosh Contact Person Dhruv Bhavsar/ Pawa| SEBI Registration Number: | Contact Person:Shanti Gopalkrishnan
Contact Person:Ganesh Rane investors.cgmib@citi.com SEBI Registration Number: Kumar Jain INM000011021 SEBI Registration Number: INRO00004058
SEBI Registration Number: | Contact Person: Anjali Kolathu | INM000011054 SEBI Registration Na.: INM000010940
INM000008704 Sureshkumar
SEBI Registration Number|
INM000010718
BID/ OFFER PROGRAMME
ANCHOR INVESTOR BID/ OFFER PERIOD OPENS AND CLOSES ON MONDAY, JANUARY 12, 208
BID/ OFFER OPENS ON TUESDAY, JANUARY 13,2026
BID/ OFFER CLOSES ON FRIDAY, JANUARY 16, 2026"

* Our Companyin consultation with the Book Running Lead Managerayconsider participation by Anchor Investors in accordance with the SEBI ICDR Regulations..
**The UPI mandate end time addte shall be at 5:00 p.m. on BRffer ClosingDate.
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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitionsadntleviations which, unless the context otherwise indicates or implies
or unless otherwise specified, shall have the meanings as provided below. References to any legislation, act, regdation, ru
guidelines, clarifications or policies or articles ofsagiation or memorandum of association shall be to such legislation, act,
regulation, rules, guidelines, clarifications or policies or articles of association or memorandum of association as amende
updated, supplemented emacted or modified from tinte time, and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision. In case of any inconsistency between the defaritions gi\
below and the definitions contained in the General InfagimmaDocument, the definitions given below shall prevail.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent apgplicable.
same meanings ascribed to such terms under the SEBI R¥gRlations, the SEBI Act, the Companies Act, the SCRA, the
Depositories Act and the rules and regulations notified thereunder.

Notwithstanding the foregoing, the terms used in fAObj e
Benefitso, Al ndustry Overviewo, AKey Regul ations and
Consolidated Finac i al I nformationo, AFi nanci al I ndebtednesso,

iOt her Regulatory and Statutory Disclosureso and fADesc
pagesl53 164, 171, 185 267, 275, 313, 383 417, 428and 476, respectivelyshall have the meanings ascribed to them in the
relevant section.

General Terms

Term Description

four Companyo/ flAmagi MediaLabs Limited, publiclimited company incorporated under the Companies X456
ssuer o with its Registered and Corporate OfficeRatj Alkaa ParkSurvey. No. 29/3 and 32/2, 4th flog
Kalena Agrahara Village, Begur Hobli, Bengalu60076, Karnataka

=13
ot
c
2]
o
o
=
i
)

we o0, Unless the context otherwise indicates or implies, refers to our Company, together w

Subsidiaries, on eonsolidated basis as at and during the relevant Fiscal Year

Company Related Terms

Term Description

AArticles of As
or AArticlesbo

Audit Committee Theaudit o mmi tt ee of our @GuoManayemerd Gomichitesscof the lBeait
Audit Committee o n 29 a g e

n

Articles of association of our Company, as amended from time to time

AfBoardo or nABoa

—

The board ofdirectors of our Company, and where applicable or implied by context, include
duly constituted committee thereof as describe@ior Managemerit Our Board on page287

CCPS Compul sorily convertible pref ¢comprising theTlass B
CCPS, Class C CCPS, Class D CCPS, Series Al Bonus CCPS, Series A2 Bonus CCPS
CCPS Bonus CCPS, Series B1 Bonus CCPS, Series B2 Bonus CCPS, Series C1 Bonus CC
C2 Bonus CCPS, Series C CCPS 1 Boa@$S Series C CCPS 2 Bon@®CPS Series D CCPS
BonusCCPS Series D CCPS 2 Bon@®CPS Series D1 CCPSeries D2 CCPSSeries E CCP{
and Series F CCPS

Chairman Chairman of our Company, namely, Giridhar Sanjeevi

AChi ef Execut i v gChief executive officer of our Company, namely, Baskar SubramaRiandetails, seéOur
Management Brief Biographies of Directoson page289

AChi ef Fi nanci al|Chieffinancialofficer of our Company, namelyijay NP. For details, seBOur Managemerit Key
Managerial Personnelon page306

Chief Operating Officer Chief operating officer of our Company, namely Rajagopal Govindakrisioardetails, seBOur
Management Senior Management Personnel of our Company&uiasidiaried on page306

Chief PeopleOfficer Chiefpeopleofficer of our Company, namely N Pras&dr details, seBOur Managemerit Senior|
Management Personnel of our Company and Subsid@aoiepage306

AChi ef Technol gChief technology officer of our Company, namely, Srividhya Srinivafan details, seé@Our

ACTOO Management Senior Management Personnel of our Company and Subsidiargsage306

Class B CCPS 0.001% fully and compulsorily convertible cumulative participating preference shares ii
allotted toMayfield FVCI Ltd

Class C CCPS 0.001% fully and compulsorily convertible cumulative participating preference shares i
allotted toMayfield FVCI Ltd

Class C OCPS 0.001% fully and optionally convertible cumulative participating preference shares initially a

to PI Opportunities Fundl and P1 Opportunities Furid




Term

Description

Class D CCPS 0.001% fully and compulsorily convertible cumulative participating preference shares ii
allotted toEM Holdco | Pte. Ltd
Class D OCPS 0.001% fully and optionally convertible cumulative participating preference shares initially g

to PI Opportunities Fundl

Committee(s)

Duly constituted committee(s) of our Board of Directdfsr details, seéOur Management
Committees of the Boavn page294

Company Secretary and Compliar
Officer

Companysecretary anagomplianceofficer of our Company, namely, Sridhar MuthukrishnBor
details, se@Our Managemerit Key Managerial Personneébn page306

Corporate  Social ResponsibiliThe corporate soci al responsi bi | Qut Managementr

Committee Committees of the BoaidCorporate Social Responsibility Committee o n 300 a g e

Director(s) Director(s) on our Board, as appoQunMasagemen
T OurBoardd on 28age

ESOP 2025 Amagi Employee Stock Option Plan 2025

Equity Shares Unl ess otherwise stated, equity shares o

Executive Director(s) Executive director(s) of our Company. Cad

Managemert on 287ag e

First Amendment Agreement

The SHA amendment agreement dated October 10,&ti2ded into amongsur Company, Acce
India VI (Mauritius) Lid., Accel Growth VI Holdings (Mauritius) td., Trudy Holdings, AVP
Fund Norwest Venture Partners XMauritius, Pl Opportunities Furld Pl Opportunities Fundl,
P1 Opportunities Fundl Schemell, Kalpa Partners, General Atlantic Singapore AML .Rtel.,
Pandora HoldingsBaskar Subramanian, Arunachalam Srinivasan Karapattu and Sri
Srinivasan

The Company along with its Subsidiaries

Group
il ndependennt dabio|
Executive I ndepe

The independent Directors of our Company, appointed as per the Companies Act, 2013 and
Listing Regul at DwhNanagenzest o @ 28aigleed i n 0

IPO Committee

ThelPOcommi tt ee of our @uoManagemei son 23 ageée bed

Key
KMP 0

i Manager i af
fi

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEB
Regulationsand Section 2(51) of the Companies Act, and  d e s ¢ @Qur Mdaeagiemiern Keyi
Managerial Personnél o n 3Qba g e

Managing Director

The managingdirector of our Company, namely, Baskar Subramarfiam further details of oy
Managi ng D iOur®anagemefitOww Board dn page248

Material Subsidiaries

Amagi Corporation and Amagi Media Private Ltd

fiMemorandum of Associatian
fiMoA O

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

ANominati on an(Thenomi nati on and remunerati on c¢ oGuamVanhagament

Commi tteeo or fiNCommitees of the BoardNomination and Remuneration Commitiee o n 297a g e

ANomi nee Di r e c t|Sandesh Kaveripatnam and Shekhar Kirani Hanumanthagettyfurther details of our No

Executive Nomingexecuti ve Nomi OardanBgemesitc tomr248,agseee

OCPS Optionally convertible pr ef eacorapmising thesOlaasrCeOE!
and Class D OCPS

PPE Property, plant and equipment

Preference Share Capital

Collectively, CCPS and OCPS share capital

President Global Business

President Global Business of our Group, namely Arunachalam Srinivasan Karapattu

Promoters

Promoters of our Company, being Baskar Subramanian, Srividhya Srinivasan and Arun
Srinivasan Karapattu

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Reg
2(1) (pp) of the SEBI | C DRir PRomatars! aadt Promotes Grolip
Promoter Group o n 3l9age

Registered and Corporate Office

Theregistered andorporateoffice of our Company located at Raj Alkaa Paring&yNo. 29/3and
32/2, 4th floor, Kalena Agrahara Village, Begur Hobli, BengahB60076, Karnataka, India

AfRegistrar of Cg¢

The Registrar of Companies, Karnataka at Bengaluru

Restated Consolidated Finang

Information

The Restated Consolidated Financial Information of our Company and our Subsidiaries, cq
the restated consolidated summary statement of assets and liabilities as at September 30
September 30, 2024, March 31, 2025, March 31, 2024 and May@033, the restated consolida
summary statement of profit and loss (including other comprehensive income/ (loss)), the
consolidated summary statement of changes in equity and the restated consolidated

statement of cash flows for thix snonths period ended September 30, 2025 and Septemh
2024 and for the years ended March 31, 2025, March 31, 2024 and March 31, 2023, and the
of material accounting policies and explanatory notes which have been prepared by the (
for the purpose of inclusion in this Red Herring Prospectus and the Prospectus in connect
the Offer, which are based on our audited interim consolidated financial statements as at a

3



Term

Description

six months period ended September 30, 2025 and September 30, 2024 prepared in accord
Ind AS 34, Interim Financial Reporting and audited consolidated financial statements as af
the financial years ended March 31, 2025, March 31, 2024 amdhMgl, 2023, prepared
accordance with Ind AS and each restated in terms of the requirements of:

1. Section 26 of Part | of Chapter Il of the Companies Act, 2013;

2. The SEBI ICDR Regulations; and

3. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the

Risk Managementommittee

The risk management Ouw Managenesemmittees of the BoaidRigk
Management Committée on 299a g e

SecondAmendment Agreement

The SHA amendment agreement dalety 21, 2025ntered into amongstur Company, Acce
India VI (Mauritius) Ltd., Accel Growth VI Holdings (Mauritius) td., Trudy Holdings AVP |
Fund Norwest Venture Partners-XMauritius, Pl Opportunities Furld Pl Opportunities Fundl,
PI Opportunities Fundl Schemell, Kalpa Partners, General Atlantic Singapore AML.Rt#l.,
Pandora Holdings\Vinculum Advisors LLP, Baskar Subramanian, Arunachalam Srinivg
Karapattu and Srividhya Srinivasan

iSenior Ma n a g e m{Senior management personnel of our Company in accordancé&egfhiation 2(1)(bbbb) of th

ASMPo SEBI | CDR Regul at i dordMamagederitaSeniodMasagdmens Reigonme
ourCompany on 30Q6age

ASHAO or fi § Amended andrestatadh ar ehol der s agreement dated O

Agreement o

our Company, Accel India VI (Mauritius)td., Accel Growth VI Holdings (Mauritius) kd., Trudy
Holdings AVP | Fund Norwest Venture Partners X Mauritius, Pl Opportunities Fund Pl
Opportunities Fundl, Pl Opportunities Furidl Schemell, Kalpa Partners, General Atlan
Singapore AML Ptel td., Baskar Subramanian, Arunachalam Srinivasan Karapattu and Sri
Srinivasan amended by thHérst AmendmentAgreenent dated October 10, 202the Second
AmendmentAgreement dateduly 21, 2025and the SHA Waiver cum Amendment Agreen
datedJuly 24, 2025

SHA Waiver cum Amendmel The SHA amendment agreement dalety 24, 2025entered into amongstur Company, Acce

Agreement India VI (Mauritius) Lid., Accel Growth VI Holdings (Mauritius) td., Trudy Holdings AVP |
Fund,Norwest Venture Partners XMauritius, Pl Opportunities Furld Pl Opportunities Fundl,
P1 Opportunities Fundl Schemell, Kalpa PartnersPandora Holdings, Vinculum Advisors LL
General Atlantic Singapore AML Ptd.td, Baskar Subramanian, Arunachalam Srinivg
Karapattu and Srividhya Srinivasan

Shareholder(s) The holders of Equity Shares of our Company from time to time

Series A1 Bonus CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares i
allotted to Baskar Subramaniarjvidhya Srinivasan and Arunachalam Srinivasan Karapattu

Series A2 Bonus CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares i
allotted to Ganga Ramaiah, Rajesh Ramaiah, Prem Gupta, Rahul Garg, Rajat Garg
Parthasarathy

Series B CCPS Bonus CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares i
allotted toAccel India VI (Mauritius) Ltd, Avataar Holdinggnow known as Trudy Holdingand
Norwest Venture PartnersiXMauritius

Series B1 Bonus CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares ii
allotted toPI Opportunities Fundl and Vida Trustees Private Limitedepresenting M/s Kalp|
Partners)

Series B2 Bonus CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares ii
allotted toPl Opportunities Fundl Schemell, Accel India VI (Mauritius) Ltd Avataar Holding
(now known as Trudy HoldingsNorwest Venture PartnersiXMauritius, Ganga Ramaiah, Prg¢
Gupta, Rahul Garg, Tekkethalakal Kurien Kurien, Manoj Jaiswal and Kollengode Ramg
Lakshminarayana

Series C1 Bonus CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares ii
allotted toPIl Opportunities Fundl

Series C2 Bonus CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares ii
allotted toAccel India VI (Mauritius) Ltd, Avataar Holdinggnow known as Trudy Holdinpand
Norwest Venture PartnersiXMauritius

Series C CCPS 1 Bonus CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares i
allotted toPI Opportunities Furndland Pl Opportunities Furid

Series C CCPS 2 Bonus CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares i
allotted toAccel India VI (Mauritius) Ltd, Avataar Holdinggnow known as Trudy Holdinpand
Norwest Venture PartnersiXMauritius

Series D1 CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares i
allotted toPl Opportunities Fundl

Series D2 CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares i
allotted toPl Opportunities Fund

Series D CCPS 1 Bonus CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares i
allotted toPI Opportunities Fund
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Description

Series D CCPS 2 Bonus CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares i
allotted toPI Opportunities Fundl Schemell, Accel India VI (Mauritius) Ltd Avataar Holding
(now known as Trudy Holdingand Norwest Venture Partnersi Mauritius

Series E CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares i
allotted toNorwest Venture Partners X, Accel Growth VI Holdings (Mauritius) Ltd and Av.
Venture Partners(how known as AVP | Fujd

Series F CCPS

0.001% fully and compulsorily convertible cumulative participating preference shares i
allotted toGeneral Atlantic Singapore AML Pte. Ltd.

Stakehol der s The stakeholdersd rel ati OurMénagement Commitiees e th
Committee Boardi St akehol der s6 Redl aotni2g8asghei p Commi tt ee
iStatutory Audi tS.R.Batliboi & AssociatesLP, Chartered Accountants, the statutory auditors of our Compar
AiSubsi diaryo or |Thedirectsubsidiaries of our Compaasyon the date of this Red Herring Prospectamely
iSubsidiarieso (i) Amagi Corporatior(USA);
(ii) Amagi Media Private Ltd (United Kingdom);
(iii) Amagi Media Labs Pte. Limited (Singapore);
(iv) Amagi Canad&orporation, Inc. (Canada)
(v) Amagi Al Private Limitel (India); and
(vi) Amagi Foundatiof
and theindirect subsidiaries of our Company, namely
@ Argoid AnalyticsPrivate Limited(India)*;
(i) Amagi Eastern Europe d.o.0. zaugs# (Croatia);
(iii) Amagi Media UKPrivate Limited(United Kingdom); and
(iv) Argoid Analytics, Inc (USA).
as cbscribed nHisfory and Certain Corporate MatteisOu r S u b san gage878.i e s 0
For the purpose of financial information, subsidiaries would mean subsidiaries as at ang
relevant year
The financial information of Amagi Foundation, a trust controlled by our Company, is consolidated v
financial information of our Company, and therefore has been identified as a direct subsidiary of our C
as per Ind AS 11@or the purposes of the Restated Consolidated Financial Informatowever, Amag
Foundation is not a Asubsidiaryo under the Co
Media LLC, USA, was wound up on March 28, 2025.
* As on the date of this Red Herring Prospectus, AAPL has commenced the process of voluntary liquie;
Board of Directors and shareholdersAAPL have approved the initiation of voluntary liquidation proceed
of AAPL under section 59 of thesolvency and Bankrupteyode, 2016 vide resolution dated November|
2025 and November 18, 2025 respectively.
Offer Related Terms
Term Description
Abridged Prospectus The memorandum containing such salient features of a prospectus as may be specified by
this regard
Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as
registration of the Bid cum Application Form
AAll oto or fAAIl | ¢Unlessthe contextotherwise requires, allotment of the Equity Shares pursuant to the Fresh

transfer of the Offered Shares pursuant to the Offer for Sale to the successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have been ¢
be Allotted the Equity Shares after the Basis of Allotment has been approved by the De
Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyerapplying under the Anchor Investor Portion in accordance wit
requirements specified in the SEBI ICDR Regulations aisRibd Herring Prospectus who has
for an amount of at leasfi00.00 million

Anchor Investor Allocation Price

Price at which Equity Shares will be allocated to the Anchor Investors in ternmis Beth Herring
Prospectus and the Prospectus, which will be decided by our Company, in consultation
BRLMs during the Anchor Investor Bid/Offer Period

Anchor Investor Application Form

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portig
which will be considered as an application for Allotment in terms of the requirements specifie
the SEBI ICDR Regulations anddiRed Herring Prospectus and Prospectus

Anchor Investor Bid/ Offer Period

One Working Day prior to the Biddffer Opening Date, on which Bids by Anchor Investors g
be submitted, prior to and after which the Book Running Lead Managers will not accept a|
from Anchor Investors, and allocation to Anchor Investors shall be completed




Term

Description

Anchor InvestolOffer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in termssaRéal
Herring Prospectus and the Prospectus, which price will be equal to or higher tidfettierice
but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company, in consultation with the B

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the ev
Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not later thg
Working Days after the Bid/ Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIBPortion which may be allocated by our Companygansultation with th
BRLMs, to Anchor Investors and the basis of such allocatidiroe on a discretionary basis by ¢
Company, in consultation with the BRLMg,accordance with the SEBI ICDR Regulations.

Of the Anchor Investor Portion, (i) 33.33%hall be available for allocation to domestic Mut
Funds, and (ii) 6.67% for life insurancempanies and pension funds, subject to valid Bids K
received from domesti®lutual Funds, life insurance companies and pension funds at or abg
Anchorlnvestor Allocation Price. In the event of unéeibscription in (ii) above, thalocation may
be made to domestic Mutual Furatsor above the Anchor Investor Allocation Price, in accord
with the SEBIICDR Regilations.

AApplicatio

n Su
Amount o or AASB

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to au
a relevant SCSB to block the Bid Amount in the relevant ASBA Account and will inc
applications made by UPI Bidders where the Bid Amount will be blocked byeteeantSCSB|
upon acceptance of the UPI Mandate Request by UPI Bidders

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
and includes the account of an UPI Bidders which is blocked upon acceptanté’biMandate
Request in relation to a Bid made by the UPI Bidders using the UPI Mechanism to the exte
Bid Amount of the ASBA Bidder

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids, whig
be considered as the application for Allotment in terms isf Red Herring Prospectus and
Prospectus

Avendus Avendus Capital Private Limited

Bankers to thé®ffer

Collectively,theEscrow Collection Bank(s)hePublic Offer Account Bank(s)he Sponsor Bank(s
andthe Refund Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and w
descr iGfferBrocedaré@ fi on 454 a g e

Bid(s)

Indication to make an offer during the Bidffer Period by an ASBA Bidder pursuant to submiss
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pu
to submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity
at a prce within the Price Band, including all revisions and modifications thereto in accordan
the SEBI ICDR Regulations and in terms abktRed Herring Prospectus and the relevant Bid

Applicaton FormT he term ABi ddingd shall be const

Bid Amount

In relation to each Bid, the highest value of Bids indicated in the Bid cum Application Form

the case of RIBs Bidding at the Coff Price, the Cap Price multiplied by the number of Eq|
Shares Bid for by such Retail Individual Bidder and mentioned in the Bid cum Application
and payable by the Bidder or blocked in the ASBA Account of the Bidder, as the case may |
submesion of the Bid.

Bid cum Application Form

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

Bid Lot

[ OBquity Shares and in multiples pfoHquity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after wh
Designated Intermediaries will not accept any Bids, béamyary 1620285, which shall be notifie:
in all editions ofFinancial Expressan English national daily newspaper, all editiondafasattaa
Hindi national daily newspaper am#ngaluruedition of Vishwavanj a Kannada daily newspap
(Kannada being the regional language of Karnataka, where our Registered and Corporate
located) each with wide icculation.

Our Company, in consultation with the BRLMs, may consider closing the Bid/ Offer Period fo
one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI
Regulations. In case of any revision, the extended Bid/ Offer Closing dbaill also be widel
disseminated by notification to the Stock Exchanges by issuing a public notice, and also by 1
on the websites of the BRLMs and at the terminals of the Syndicate Mearttecommunicatin
to the Designated Intermediaries ark tSponsor Bankswhich shall also be notified in 3
advertisement in the same newspapers in which the Bid/Offer Opening Date was publi
required under the SEBI ICDR Regulations




Term

Description

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermediaries shall start accepting Bids, belaguary 132026, which shall be notified in &
editions ofFinancial Expressan English national daily newspaper, all editiondafsattaa Hindi
national daily newspaper arBengaluruedition of Vishwavanj a Kannada daily newspag
(Kannada being the regional language of Karnataka, where our Registered and Corporate
located) each with wide ciulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseming
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the ch
the websites of the Book Running Lead Managers and atrthantds of the other members of 1
Syndicate and by intimation to the Designated Intermediaries and the Sponsor Banks, wh
also be notified in an advertisement in the same newspapers in which the Bid/ Offer Open
was published, as requiredder the SEBI ICDR Regulations

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the®Bidf Opening Date and the Bi
Offer Closing Date, inclusive of both days, during which prospective Bidders can submit the
including any revisions thereof, in accordance with the SEBI ICDR Regulations and the teris
Red Herring Prospectus. Provided however, that the Bidding shall be kept open for a mini
three Working Days for all categories of Bidders, other than Anchor Investors.

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

iBi dder o or @ Ap | Anyprospective investor who makes a Bid pursuant to the termis &et Herring Prospectus a
the Bid cum Application Form and unless otherwise stated or implied, which includes an
Bidder and an Anchor Investor

Bidding Centres Centres at which the Designated Intermediaries shall accept the Bid cum Application For
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Cen
Registered Brokers, Designated RTA Locations for RTAs and DesignBied_@cations for CDP,

Book Building Process Book building process, as provided in Part A of Schedule XIlI of the SEBI ICDR Regulatiq
terms of which the Offer is being made

ifBo®knni ng L ead|Book running lead managers to the Offer, nam&lgtak Mahindra Capital Company Limite

ABRL Ms 0 Citigroup Global Markets India Private Limited, Goldman Sachs (India) Securities Private L
IIFL Capital Services LimitedHormerly known as IIFL Securities Limifednd Avendus Capita
Private Limited

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

iACANO or fi C o n|Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hay

Al l ocati on Not e (allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period

Cap Price The higher end of the Price Band, e . [ 6] psubjectBocanyirevisionsIterto, ab

which the Offer Price and Anchor Investor Offer Price will not be finalised and above which n
will be accepted. The Cap Price shall not be more than 120% of the Floor Price, provided
Cap Price shabbe at least 105% of the Floor Price

Cash Escrow and Sponsor Bg
Agreement

The cash escrow and sponsor banks agreedantiJanuary 7, 202 entered into amongst o
Company, the Selling Shareholders, the BRLMs, the Bankers to the Offer, the Syndicate Me
and Registrar to the Offer for, inter aliegllection of the Bid Amounts from Anchor Investd
transfer of funds to the Public Offer Account and where applicable, refund of the amounts ¢
from the Anchor Investors, on the terms and conditions thereof, in accordance with the UPI

Citi Citigroup Global Markets India Private Limited

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

ACol |l ecting D e p | A depository participant atefined under the Depositories Act, 1996, registered with SEBI an

or ACDPO is eligible to procure Bids at the Designated CDP Locations in terms of the SEBI ICDR

Circular and other applicable circulars issued by SEBI as per the lists available on s$ite s\
the Stock Exchanges

1Lattice Report

The eporttittedA St r eami ng vi deo sdatédNoveanbes 282085dndFrapareg
by Lattice Technologies Private Limitedppointed by our Company pursuant to an engage
letter datedrebruaryl7, 2025commissioned for by our Comparihe 1LatticeReport is availabl
on the website of our Companytdtp://www.amagi.com/investors/offelocuments/industryeport
and has al so Material Cantractd andl Batuménts foifi InspectibrMaterial
Document8 on 49age

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMSsich shall be any prig
within the Price Band.




Term

Description

Only RIBs Bidding in the Retail Portion are entitled to Bid at the-@lPrice. QIBs (including
Anchor Investors) and Nelmstitutional Bidders are not entitled to Bid at the -GfftPrice

Demographic Details

The demographic details of the Bidders
father/husband, investor status, occupation, bank account details, PAN and UPI ID,
applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders,
which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other
as may be prescribdxyy SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA Forms.

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

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Accoun
Public Offer Account or the Refund Account, as the case may be, and/or the instructions a
to the SCSBs (in case of UPI Bidders, instruction issued thriwggSponsor Banks) for the trang
of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account or the
Account, as the case may be, in terms @ Bed Herring Prospectus and the Prospectus
finalization of the Basis of Allotment in consultation with the Designated Stock Exchange, fol
which Equity Shares will be Allotted in the Offer

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIB&lding in the Retail Portion, by authorising an SC
to block the Bid Amount in the ASBA Accouanhd HNIs bidding with an application size of ug

[ o(hot using the UPI Mechanisrhy authorising an SCSB to block the Bid Amount in the AS
Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries sh
Syndicate, suisyndicate/agents, Registered Brokers, CDPs, SCSBs afsl. RT

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) andimitutional
Bidders (not using the UPI mechanism), Designated Intermediaries shall mean Syndicg
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.

The details of such Designated RTA Locations, along with names and contact details of th
eligible to accept ASBA Forms are available on the respective websites of the Stock Ex
(www.bseindia.com and www.nseindia.com)

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, awsiaf is available on th
website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or
other website as may be prescribed by SEBI from time to time

Designated Stock Exchange

BSE

fibraft Red Herring
ADRHPO

The draft red herring prospectus datddly 25 2025issued in accordance with the SEBI IC
Regulations, whichid not contain complete particulars of the price at which the Equity Share
be Allotted and the size of the Offer

Eligible FPI(s) FPI(s) that are eligible to participate in the Offer in terms of the applicable law and fror|
jurisdictions outside India where it is not unlawful to make an offer/invitation under the Offer
relation to whom the Bid cum Application Form andstRed Herring Prospectus constitutes
invitation to subscribe to the Equity Shares offered thereby

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisg

outside India where it is not unlawful to make an offer or invitation unde®ffex and in relatior]
to whom the Bid cum Application Form and¢Red Herring Prospectus will constitute an invitat
to subscribe to or to purchase the Equity Shares

Escrow Account(s)

The -l6neon 6 -andevbesnh bearingd account(s) to
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money th
NACH)/direct credit/NEFT/RTGS in respect of the Bid Amount when submgiti Bid

Escrow Collection Bank

The bank(s) which are clearing members and registered with SEBI as a banker to an issue
SEBI BTI Regulations and with whom the Escrow Account(s) will be opened, in this case
ICICI Bank Limited




Term Description
AFirst Biddero Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Fq
in case of joint Bids, whose name shall also appear as the first holder of the beneficiary acc
in joint names
Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not being less than the f

of the Equity Shares of face value ob each at or above which th@ffer Price and the Anchg
Investor Offer Price will be finalised and below which no Bids will be accepted

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by an
financial institution (as defined under the Companies Act, 2013) or consortium thereof, in acc
with the guidelines on fraudulent borrowers issued by the &l as defined under Regulat
2(1)(In) of the SEBI ICDR Regulations

Fresh Issue

Fresh issue of up fo 6quity Shares aggregating up ®,16Q00 million by our Company.

Fugitive Economic Offender

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

General Information Document
GID

The General Information Document for investing in public issues, prepared and issued in ac
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, the
Circulars, as amended from time to time. The General Information Dadtighall be available g
the websites of the Stock Exchanges, and the Book Running Lead Managers

Goldman Sachs

Goldman Sachs (India) Securities Private Limited

Gross Proceeds

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

IIFL

IIFL Capital Services LimitedRormerly known as IIFL Securities Limited

Individual SellingShareholdex

Collectively, Rahul Garg Rajat GargKollengode Ramanathan LakshminarayaPaem Gupta an
Rajesh Ramaiah

Investor Selling Shareholders

Collectively, Pl Opportunities Furd Accel India VI (Mauritius) Ltd Trudy Holdings PI
Opportunities Fundl andNorwest Venture PartnersiXMauritius

Kotak

Kotak Mahindra Capital Company Limited

Life Insurance Company

An entity registered with the Insurance Regulatory and Development Authority of India un
provisionsof the Insurance Act, 1938.

Materiality Policy

The policy adopted by our Board in its meeting dakmlvember 8, 2025 for determining
identification of group companies, material outstanding civil litigation and outstanding du
material creditors, in accordance with the disclosure requirements under the SEBI ICDR Reg

Monitoring Agency

Crisil Ratings Limitedbeing a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreement datethnuary 7, 202@ntered into between and amongst our Company an
Monitoring Agency

Mutual Fund Portion

Up to 5% of the Net QIB Portion or [0] E
to Mutual Funds on a proportionate basis, subject to valid Bids being received at or above t
Price

Net Proceeds

The proceeds of the Fresh |ssue | ess our
details regarding the use of t Digectda the CRféran
pagel53

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Inve

ANelnnstitutional
ANl Bso

All Bidders that are not QIBs, RIBs and who have Bid for Equity Shares for an amount of mg
0.20 million (but not including NRIs ot

Nor+Institutional Portion

The portion of th©fferbeing notmoret han 15% of t he Of f er ofdace
v a | u e eachivhich $hall be available for allocation to Narstitutional Bidders in accordan
with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offe
in the following manner:

(@) Onethird of the portion available to Nelmstitutional Bidders shall be reserved
applicants with application size of
(b) Two-third of the portion available to Nelmstitutional Bidders shall be reserved

applicants with an application si ze

Provided that the unsubscribed portion in either of thecsigories specified in clauses (a) or
may be allocated to applicants in the othercategory of Nornstitutional Bidders

iNeResi dent I ndi

A nonresident Indian as defined under the FEMA Miabt Instruments Rules

Offer

The initial public offer of eaphfotcash dodsiderafan
a prifcEaat, a g gr e g millian wognpriging the Bresh Igsde] and the Offer
Sale.

For further TheOffed nant 94oage see




Term

Description

Offer Agreement

The offer agreement dateduly 25, 2025 entered into amongst our Company, the Se
Shareholders and the BRLMs, pursuant to which certain arrangements hasgtesghupon i
relation to the Offeras amended pursuant to the amendment agreement\iatechber28, 2025

Offer for Sale Offer for Sale of up t®6,942,34E qui ty Shares of face valu
million by the Selling Shareholders consisting of udtp 8 89, 646 Equi ty S
each aggregating up to [ 8l1,]5,0%8,682Hquitp Shards yof fde
value of 5 each ag g rAece IndiaiVh(idauntips) Ltddb,072 E&Hquityy
Shares of face value of 5 Trady ddidings 8,414, €99 Exyuity
Shares of face value of 5 eRl Opportangias rFend .a,
3381 72Equi ty Shares of face val ueéonbyNorwestVantare
Partners X Mauritius,60,000Equi ty Shares of face value
by Rahul Garg22,725Equi ty Shares of face value of
Rajat Garg1 8, 495 Equity Shares of face value
Kollengode Ramanathan Lakshminarayad®,000Equi t y Shares of
aggregating up to [andR,806& d U ii toyn SDhya rPerse no fG
aggregating up to [ 6] million by Rajesh

Offer Price The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except

Anchor Investors) in terms ofithRed Herring Prospectus and the Prospectus. Equity Shares
Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided b
Company, in consultation with the BRLMs in terms oistRed Herring Prospectus and
Prospectus.

The Offer Price will be decided by o@ompany, in consultation with the BRLMs on the Prig
Date in accordance with the Book Building Process and in termssd®éld Herring Prospectus.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceg
Offer for Sale (net of their respective portion of Offelated expenses and relevant taxes the
which shall be available to each of the Selling Sharehslideproportion to the respective porti
of Offered Shares of each such Selling Shareholder. For further information about use of t
Pr oc e e Oljects of heeOffé& o n 1583a g e

Offered Shares

Up t026,942,34Fquity Sharee f f a c e eachhggregatiogipto [ Jmillion offered by
the Selling Shareholders in the Offer for Sale

Pension Fund

A fund registered with the Pension Fund Regulatory Bedelopment Authority under th
provisions of the Pension Fund Regulatory Bredelopment Authority Act, 2013

Price Band

Price band of a minimum price of [ 6] pe
price of [ 6] per Equity Share (i.e., th

The Price Band and the minimum Bid Lot for the Offer will be decided byGampany, ir
consultation with th8RLMs, and will be advertised, at least two Working Days prior to the
Offer Opening Dateall editions ofFinancial Expressan English national daily newspaper,
editions ofJansattaa Hindi national daily newspaper aBgngaluruedition of Vishwavanj a
Kannada daily newspaper (Kannada being the regional language of Karnataka, where our R
and Corporate Office is locate@ach wih wide circulation.

Pricing Date

The date on which ouCompany, in consultation with the BRLMsII finalise the Offer Price

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section }
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Pricg
determined at the end of the Book Building Process,sthe of the Offer and certain oth
information, including any addenda or corrigenda thereto

Public Offer Account

The -lé6neon 6 -antdebdbesn bearingd account to be
under Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow Accg
ASBA Accounts maintained with the SCSBs on the Designated Date

Public Offer Account Bank

A bank which is a clearing member and which is registered with SEBI as a banker to an ig
with which the Public Offer Account for collection of Bid Amounts from Escrow Accounts
ASBA Accounts will be opened, in this case beita@gak Mahindra Bank.imited

QIB Portion The portion of the Offer (including the Anchor Investor Portion) beindesstthan 7% of the Offer
consisting of [ 0] Equity Shares which sh
QIBs (including Anchor Investors in which allocation shall be on a discretionary basis, as dets
by our Company, in consultation withelBRLMs), subject to valid Bids being received at or al
the Offer Price or Anchor Investor Offer Price

AQualified I n st |Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regul

AQIl Bso or #AQlI B I

13

Red Herring Pr

This red herring prospectusatedJanuary 7, 202 issued in accordance with Section 32 of
Companies Act, 2013 and therovisions of the SEBI ICDR Regulations, which will not h
complete particulars of the Offer Price and the size of the Offer, including any addenda or co
thereto. Tls Red Herring Prospectimas beefiiled with the RoC at least three Working Days be

10



Term

Description

the Bid/Offer Opening Date and will become the Prospectus upon filing with the RoC on or g
Pricing Date

Refund Account(s)

The-loineond -antdepvesh bearingd account to be
refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made

Refund Bank(s)

Banker(s) to the Offer and with whom the Refund Account will be opened, in this caseé@i€h
Bank Limited

Registered Brokers

Stock brokers registered with SEBI and the stock exchanges having nationwide terminals, o
the members of the Syndicate and eligible to procure Bids in terms of the SEBI ICDR Master
and other applicable circulars, issued by SEBI

Registrar Agreement

The registrar agreement datddly 24, 2025 entered into amongst our Company, the Se
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligatior]
Registrar to the Offer pertaining to the Offer

ARegistrar a n d |The registrar and share transfer agents registered with SEBI and eligible to procure Big

Agentso or R T A ¢Designated RTA Locations in terms of SEBI ICDR Master Circular and other applicable ci
issued by SEBI

ifRegistrar t o MUFG Intime India Private LimitedHormerly Link Intime India Private Limited

ifRegistrar?o

iRet ail I ndi vi dIndividual Bidders, who have Bid for the Equity Shares for an amount not moreGt2hmillion

ARI B(s) o in any of the bidding options in the Offer (including HUFs applying through their Karta and E
NRIs)

Resident Indian A person resident in India, as defined under FEMA

Retail Portion Portion of the Offer being nohore than 1% of t he Of fer consi st
shall be available for allocation Retail Individual Bidders (subject to valid Bids being receive
or above the Offer Price)

Revision Form Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in
their Bid cum Application Form(s) or any previous Revision Form(s), as applicable.
QIB Bidders and Noiinstitutional Bidders are not allowed to withdraw or lower their Bids (in t4
of quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors are not allg
withdraw their Bids after the Anchor Investor Bidding DeRetail IndividualBidders carrevise
their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date

SCORES SEBI complaints redress system, a centralized-ased complaints redressal system launche
SEBI

i SeClefrt i fi ed Sy n|Thebanksegistered with SEBI, which offer the facility (i) in relation to ASBA (other than thrg

ASCSB(s) o UPI Mechanism), a list of which is available on the website of SEBI

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
https:/ivww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (1
UPI Mechanism), a list of which is available on the website of SEBI
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or suc
website as may be prescribed by SEBI and updated from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndig
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs {
deposits of Bid cum Application Forms from the membershef Syndicate is available on t
website of the SEB
(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35)
updated from time to time. For more information on such branches collecting Bid cum App
Forms from the gndicate at Specified Locations, see the website of the SEF
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile appli
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile applicatior]
are live for applying in public issues using UPI Mechanismis provide s Annexur e
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circula
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders may apply throug
SCSBs and mobile applications whose names appears hen website of the SEEK
(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=4 {
(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43)
respectively, as updated from time to time

Selling Shareholders

Collectively,the Investor Selling Shareholders and lidividual Selling Shareholdsr

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow AgreementMiaR@lintime
India Private LimitedFormerly Link Intime India Private Limitgd
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Term

Description

Share Escrow Agreement

The share escrow agreemeatedJanuary 7, 2026ntered into amongst our Company, the Se
Shareholders, and the Share Escrow Agent in connection with the transfer of the respectiv
of the Offered Shares by the Selling Shareholders and credit of such Equity Shares to th
account of thé\llottees in accordance with Basis of Allotment

Specified Locations

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

Sponsor Banks

Kotak Mahindra Bank.imited andICICI Bank Limited being the Bankers to the Offer, appoin
by our Company to act as a conduit between the Stock Exchanges and NPCI in order to
mandate collect requests and/or payment instructions of the UPI Bidders and carry o
responsibilities, in termsf the UPI Circulars

Sub Syndicate

The sub syndicate members, if any, appointed by the BRLMs and the Syndicate Members,
ASBA Forms and Revision Forms

ASyndicateo or
Syndicateo

Collectively, the BRLMsandthe Syndicate Members

Syndicate Agreement

The syndicate agreemedéatedJanuary 7, 202@ntered into amongst our Company, the Se
Shareholders, the BRLMs, the Syndicate Members and the Registrar, in relation to collection
by the Syndicate

Syndicate Member(s)

Intermediaries (other than BRLMSs) registered with SEBI who are permitted to carry out actiy
relation to collection of Bids and as underwriters, namklytak Securities Limited and Sp4q
Institutional Equities Private Limited

Underwriters

[ 0]

Underwriting Agreement

The underwriting agreement to be entered into amongst our Company, the Selling Sharehol
the Underwriters on or after the Pricing Date, but prior to filing of the Prospectus with the R

UPI

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

UPI Bidders

Collectively, individual investors who applied as (i) Retail Individual Investors in the Retail P
and (i) Non-l nstitutional Bidders with an appl
Institutional Portion,

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues wh
application amount is up to 0.50 milli-
cumapplication form submitted with: (i) a syndicate memiii) a stock broker registered with
recognized stock exchange (whose name is mentioned on the website of the stock exg
eligible for such activity), (iii) a depository participant (whose name is mentioned on the we
the stock exchangesaligible for such activity), and (iv) a registrar to the offer and share tra
agent (whose name is mentioned on the website of the stock exchange as eligible for such

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI n
circular with circular number SEBI/HO/MIRSD/PGDP/CIR/2024/37 dated May 7, 2024 (to
extent that such circulars pertain to the UPI Mechanism), SEBI ICDR Master aCiand any
subsequent circulars or notifications issued by SEBI in this regard, along with the circulars
by the Stock Exchanges in this regard, including the circular issued by the NSE having r¢
number 25/2022 dated August 3, 2022, and theulgr issued by BSE having reference nun
2022080240 dated August 3, 2022 and any subsequent circulars or naotifications issued by
Stock Exchanges in this regard

UPI ID

ID created on the UPI for singleindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile appli
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI
to such UPI linked mobile application) to the UPI Biddersated by the Sponsor Banks to autho
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of f
case of Allotment

UPI Mechanism

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

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by anyfipankiat|
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordar|
the guidelines on wilful defaulters issued by the RBI and as defined under Regulation 2(1)(ll
SEBI ICDR Regulations

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of annou
of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saty
Sundays, and public holidays, on which commercial banks in Mumbaipare for business. |
respect of the time period between the Bid/ Offer Closing Date and the listing of the Equity
on the Stock Exchanges, Working Day shall mean all trading days of the Stock Exchanges, €
Sundays and bank holidays in India,er circulars issued by SEBI

Technical, Industry and BusinessRelated Terms or Abbreviations
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Abbreviation/Term Meaning
Ad Advertisement
Ad-supported  Videsn-Demand| A model that allows users to access free streaming contentshiirtisements inserted into t
(AVOD) programming
Al Artificial Intelligence
AIPI Al Preparedness Index

Amagi ADS PLUS

A premium Connected TV advertising marketplace provided by Amagi, connecting adve
with global streaming audiences

Amagi CLOUDPORT

A cloud-based platform for managing and automatimgadcast and streaming operatio
including playout, graphics, arsgheduling

Amagi CONNECT

A centralized marketplace by Amagi facilitating content distribution, acquisition, and syndi
across multiplalistributors

Amagi THUNDERSTORM

Amagi 6s adwvside adeirdertionetechmelogy for seamless, targeted, and dynan
insertion into streaming video content

Artificial intelligence (Al)

Technology enabling machines to simulate human intelligence, including automation an
driven decisiormaking processes

ATL Above the Line

AVOD AdvertisingBased Video on Demand

B Billion

CAGR Compounded Annual Growth Rate

CapEX Capital Expenditure

CDN Content Delivery Network

Cloud-native Solutions and applications specifically designed and optimized to operate within
environments, enabling greater scalability and flexibility

Connected TV (CTV) Smart television devices connected to the internet, enabling streaming of video content

without traditional cable or satellite subscriptions

Content delivery network (CDN)

A network of servers designed to deliver contrer the internetiuickly and efficiently to user:
based on geographic location

Content Providers

Entities producing or owning video content such as studios, production houses, and broad

Content Syndication

Licensing content tothird-party platforms or distributors to expand audience reach
monetization opportunities

Cr Crore
CSAI Client-Side Ad Insertion
CTV Connected TV

Customer Success

Proactive support and account management aimed at maximizing customer satisfaction a
derived from solutions

CY

Calendar Year

DAI

Dynamic Ad Insertion

Demandside Platform (DSP)

A system allowing advertisers and agencies to buy digital advertising inventory across
platforms through automated, re&he bidding

DMPs Data Management Platforms
DSPs DemandSide Platforms
DTH Direct-to-Home

Free Adsupported Streaming T
(FAST)

A streaming model offering free, linear television channels supported entirely by adve
revenue

GDP

Gross Domestic Product

GenAl

Generative Al

Glassto-glass

Glassto-glass refers to the ertd-end video workflow, from content capture via camera len
content consumpti on, i.e., vieweros scre

GST

Goods and Services Tax

Hybrid Broadcast Broadband T
(HbbTV)

A digital broadcast standard integrating broadcast and broadband delivery of content

IMF

International Monetary Fund

Industry Cloud

A cloud computing solution tailored to the specific needs of a particular industry, ofi
specialized services, data models, and functionalities

INR

Indian National Rupee
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Abbreviation/Term

Meaning

loT Internet of Things

K Thousand

KPIs Key performance indicators
M Million

M&E Media and Entertainment

Manifestbased Playout

A technology used to dynamically create a streaming playlist or scheduledém content
delivered over the internet

Media Logistics

Management of content ingestion, quality control, metadata tagging, and organization for br
and streaming platform

Metadata

Structured information describing aspects of content such as title, genre, description, durat
more, enabling efficient content discovery and management

Microservices

A software architectural approach where an application is built as a set of small, indepe
deployable services

OEM

Original Equipment Manufacturers

Overthetop (OTT)

A method of delivering video content over the internet directly to viewers without the involve
of traditional cable, broadcast, or satellite platforms

P

Projected

Playout Automation

The technology used fautomating the scheduling, management, and delivery of broadc
streaming content.

PMP

Private Marketplaces

Programmatic Advertising

Automated buying and selling of digital ad inventory using algorithms aneddatn targeting.

Q

Quarter

Reattime Analytics

Analysis and reporting of data as it is generated or collected, allowing immediate insigh
decisionmaking

Serverside Ad Insertion (SSAI)

Technology used to seamlessly insert advertisements into video content on the serve
streaming to the viewer

SoftwareasaService (SaaS)

A software delivery model where applications are hosted by a service provider and a
remotely by users, typically via subscription

Subscription Video on Deman
(SVOD)

Subscriptiorbased service providing viewers access to streaming content on demand

Supply-side Platform (SSP)

A platform used by publishers (like content providers or distributors) to manage and sell t
inventory to multiple potential buyers (advertisers and their DerSae Platforms) in a
automated way

SVOD Subscription Video on Demand

T Trillion

Transactional Video on Deman A service allowing users to rent or buy specific content on gppayiew basis
(TVOD)

TV Television

Unified Streaming Workflows

Integrated systems that consolidate the entire content lifecycle (production,
distribution and monetization) into a single platform

prepq

Video Content Value Chain

Endto-end process from content creatipneparation, distribution, to monetization.

Video-on-Demand (VOD)

Content that is available to viewers any time after its initial release, not tiquréset schedule

Viewership Fragmentation

Distribution of audience attention across multiple platforms, formats, and devices, compl
content preparation, delivery and monetization

Zero-Slate Technology

An advanced method developed by our Company for dynamically adjusting the length of ad

on a viewesspecific basis to improve viewer experience and maximize ad revenue

Al s o Osr8usine®$ Description of our Busineés o0 n 252 forgaalescription of the products and services offered by

us.

Conventional and General Term

s or Abbreviations

Term Description
i 0 or MAfARRUsp.ede s@r |Indian Rupees
AlFs Alternative Investments Fundss defined in, and registered under the SEBI AIF Regulations
API Application Programming Interface
BSE BSE Limited
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Term Description

CAGR Compound annual growth rate

Category | AlIF AlFs who arer egi stered as fACategory I Al terna
Regulations

Category | FPIs FPl s who ar &€ategerygliFaeige Podfaiolavestel s under t he SE

Category Il AlIF Al Fs who are registered as fACategory |1
Regulations

Category Il FPIs FPl s who ar €ategenglliFereiga Poetfdlio lavestdis under t he SE

Category Il AlIF Al Fs who are regi sAletreerdnaas vCdthegasrt yne ht
Regulations

CBDT Central Board of Direct Taxes

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with takevant rules, regulations, clarifications a
modifications made thereunder

ACompanies Act o

Act, 20130

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificati
modifications madé¢hereunder

Consolidated FDI Policy

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

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996, as amended

DIN Director Identification Number

DP ID Depository Participantdds I dentification

ADPO or ADeposi |Adepository participant as defined under the Depositories Act

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

EGM Extraordinary general meeting

EPS Earnings per equity share

FDI Foreign direct investment

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

FEMA Rules or FEMA NDI Rules

Foreign Exchange Management (Naebt Instruments) Rules, 2019, as amended

AFinanci al Y e a r|Unless stated otherwise, the period of 12 months ending March 31 of that particular year
AFi scal Yearo o

FIR First Information Report

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI(s) Foreign venture capital investors as defined and registered under th&@EBRegulations
iGol 6 or @ Gover |GovernmentofIndia

Government 0

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standardsjsasied by the International Accounting Stand

Board

Income Tax Act

The Incometax Act, 1961

il nd ASoO or fil
Standar dso

Indian Accounting Standards notified under Section 133 of the Companies Act and referred
Companies (Indian Accounting Standards) Rules, 2015, as amended

India Republic of India

Ind AS 24 Indian Accounting Standard 2Related Party Disclosures

Ind AS 33 Indian Accounting Standard 33Earnings per Share

Ind AS 34 Indian Accounting Standard 34interim Financial reporting

Ind AS 37 Indian Accounting Standard 37Provisions, Contingent Liabilities and Contingent Assets
IndAS 38 Indian Accounting Standard 38Intangible Assets

Ind AS 108 Indian Accounting Standard 1080peratingSegments

Ind AS 110 Indian Accounting Standard 110Consolidated Financial Statements

IPO Initial public offering

15



Term Description
IRDAI Insurance Regulatory and Development Authority of India
IST Indian Standard Time
IT Information Technology
IT Act Thelnformation Technology Act, 200énd the rules and regulatigres amended
KYC Know Your Customer
LLP Limited Liability Partnership
LLC Limited Liability Company
MSMEs Micro, Small and Medium Enterprises

Mutual Fund(s)

Mutual Fund(s) meanswtual funds registered under the Securities and Exchange Board o
(Mutual Funds) Regulations, 1996, as amended

N/A Not applicable

NACH National Automated Clearing House

NBFC Non-Banking Financial Companies

NEFT National Electronic Fund@ransfer

NI Act Negotiable Instruments Act, 1884s amended

NPCI National Payments Corporation of India

NRE Non Resident External

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of Indiamited

iOCBO or i Ov e r|A company, partnership, society or other corporate body owned directly or indirectly to the e

Bodyo at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial in
irrevocably held by NRIs directly or indirectly anchiwh was in existence on October 3, 2003
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

PAT Profit after tax

PBT Profit before tax

RBI Reserve Bank of India

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

RTGS Real Time Gross Settlement

Rule 144A Rule 144Aunder the U.S. Securities Act

SCRA Securities Contracts (Regulation) Act, 1956, as amended

SCRR Securities Contracts (Regulation) Rules, 1957, as amended

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

SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI AlIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2
amended

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amen

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as 4

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capitastors) Regulations, 2000,
amended

SEBI ICDR Master Circular

SEBI master circular bearing reference number SEBI/HO/CFD/BBICIR/2024/0154 date
November 11, 2024

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reg
2018, as amended

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015, as amended

SEBI Merchant Bankers Regulatio

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

SEBI RTA Master Circular

The SEBI master circular n8EBI/HO/MIRSD/MIRSDPoD/P/CIR/2025/9Hated June 23, 2024

SEBI SBEB & SE Regulations

Securities and Exchange Board of IndBhare Based Employee Benefits and Sweat Eq
Regulations, 2021, as amended
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Term

Description

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

SME

Small and Medium Enterprises

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT Securities Transaction Tax

ASystemicall y | |Systemicallyimportant nebanking financial company as defined under Regulation 2(1)(iii) 0

ANBFSQ o SEBI ICDR Regulations

TAN Tax deduction account number

AU. K.o or fAUKO United Kingdom

AU. S. 0 omUBsbBWmi|United States of America including its territories and possessions, any State of the United St

Stat eso the District of Columbia

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

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

U.S. QIBs Afgual i fied institutional buyerso, as defi

U.S. Securities Act U.S. Securities Act of 1933, as amended

AUSDO o wrifBWwsS$ o |United StatePollars

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Reg
or the SEBI AIF Regulations, as the case may be

AYear 0 or fAcal e|Unlessthe contextotherwise requires, shall mean the 12 pentd ending December 31

Key Performance |(nWndceart otrhse (SasHoriGtenPricé t d reedpsig

17



Term

Description

Revenue from operations

Revenue from operations means revenue recognised by us from sale of prodisesriaes i
accordance with Ind AS 115 Revenue from Contracts with Customers

Growth in Revenue from Operatio
(%)

Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from O
of the relevanperiodyear minus Revenue from Operations of the precepimigpdiear, divided by
Revenue from Operations of the precediegiodiear

Gross profit

Gross profit is calculated as revenue from operations minus direct costs, which includes pu
traded goods, cloud infrastructure expenses and employee benefit expenses attributable t
and managed services for the releyagriodyear

Gross Margin (%)

Gross Margin (%) is calculated as Gross Profit divided by revenue from operations for the
periodiear, expressed as a percentage

Adjusted EBITDA

Adjusted EBITDA is calculated aprofit/(loss) for theperiodyear plus(a) finance costs; (k
depreciation and amortisation expense; (c) total tax expense (d) employee stock comg
expense- cash settled (e) employee stock compensation experesuity settled (f) stoc
appreciation rights (SARs) expense (g) impairmess on goodwill, other intangible assets
intangible assets under development and (h) fair value of the additional equity shares issua
shareholder expeng@ expense for bonus pldess other income

Adjusted EBITDA Margin (%)

Adjusted EBITDA Margin (%) is calculated as Adjusted EBITDA for the releymrtodiear
divided by Revenue from operations for the releymmtodyear, expressed as a percentage

PAT

PAT meangrofit/(loss) for the relevargeriodyear

PAT Margin (%)

PAT Margin (%) is calculated awofit/(loss) for the relevarpieriodiear divided by Total incom
for the relevanperiodiear, expressed as a percentage

Total Monetized Ad Impressions
Billion)

Total ad impressions (in billions) monetized by our Company during a specified rej
periodiear, including serveside ad insertion (SSAI) via Thunderstorm and-8&AIl workflows
managed by Amagi Ads Pl us. Tthénd capability tormorfetiz
ad inventory

Number ofdistributors

Total Number of OTT/FAST/CTV distributors to which our Company delivers its Chal
calculated at the end of a specifigetiodyear

Number of Deliveries

Represents the total number of channel deliveries completed by our Company to distribution
(such as FAST, OTT, and CTV services) at the end of a spepéigadyear

Hours of Content Processed

Cumulative Hours of Content processed since inception till the end of the specified re
periody ear by our Companyédés playout solution

Net Revenue Retention (NRR) Ra

Net Revenue Retention ("NRR") Rate % is computed as Revenue from operations for the
periodyearfrom all customers existing at the end of previpasodyeardivided by Revenue fro
operations generated from the same customeheipreviougperiodyearmultiplied by 100

Number of customers

Number of customers is calculated as number of active clients at the endpefityear, i.e.,
number of customers from whom revenue was generated at the enghefitityear

Number of customers > US$
million in revenues

Number of customers contributing to more than US$ 1 million in revenue for the par
periodyear

Average Revenue per Employee

Average Revenue per employee is calculated as Revenue from customerpéoiottgeardivided
by aggregate number of employees as at the end of parpeuladyear
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures and the terms of the Offer and is not exhaustive, nor dogs it purp
to contain a summary of all the disclosures in this Red Herring Prospectus or all details relevant for prospective imhisstors.
summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearin
el sewhere in this Red Herring Prospectus, including in
Of f erdystirlyn Overvi ewo, AiOur Busi nes s 0, RestateduConsdidadninareial s
Informatioro, AOutstanding Litigati,da®f hed PRpnoeedaie®Deaprptofiben
and Terms of thArticles of Associatiolmon pages56, 94, 109, 153 185,232, 308, 313 417, 454and476, respectively.

Summary of the business of our Company

We are a softwarasa-service company that connects media companies to their audienmegh clouehative technology.

Our platform helps content providers and distributors upload and deliver video over the internet through smart televisior
smartphones and applications, instead of traditional cable-tosbbx services. We also help natize such content through
targeted advertising services for advertisers. This platform integrates production, preparation, distribution and nmonetizati
workflows into a single window, allowing customers to reduce complexity, improve operating efésiemd increase their
content revenue.

For furtheO@urBRlenessi ba 232age
Summary of the industry in which our Company operates

The gl obal media and entertainment market is expected -
and streaming growing at a CAGR of 3.7%. Streaming's expansion is driven bgpeigth internet, connected TV adoption,
and Akdriven personalization. Gdemand OTT platforms (SVOD, AVOD, TVOD) are projected to grow significantly,
reaching 28.2 trill i olfree@dupgored Strednind teldvisioRAST))is the Yastesiroviag® .
segment, expanding globally witlgmium, adsupported content. Clotshsed workflows are increasingly adopted, offering
cost efficiency, scalability, and adaptability to evolving viewer haf8urce:1Lattice Report  sledastryfiOverview
Overview of the broadcasting and streaming industryo n 189a g e

For f ur t helndustneQveniield s o nslgha g @

Our Promoters

Baskar Subramanian, Srividhya Srinivasan and Arunachalam Srinivasan Karapattu are the Promoters of our Company.
For f ur t he@®urRranbters andsPromster Eroap o n 308a g e

Offer size

The following table summarizes the details of the Offee:

Offer of Equity Shard8@®) Upto[ 8Bqui ty Shar esb5eadhagdrematieg uvte[16ue noifl | i on

of which:

0] Fresh Issué Uptol] 6Hqui ty Shar es5eaeadn d qarceeg avtad|l&apOmidlgpn t o

(i) Offer for Salé&®) Upto[ 025,94234Equi ty Shar es5eaadmn d q@rceg atdil Gojionnd  t
Offer Upto] 6SHqui t y Shar esb5aadhagdregatieg upta[d pemof | i on

@ The Offer has been approved by our Board pursuant teeswution passed at its meetihgld onJuly 23, 2025read with the resolution passed at its
meeting held on November 28, 2G2#] January’, 2026 Additionally, our Shareholders have authorized the Fresh Issue pursuant to special resolution
passed at their extraordinary general meeting helduly 24, 2025.

@ Our Board has taken on record thensenfor the Offer for Sale bgach othe SellingShareholdersto severally and not jointly, participate in the Offer
for Sale,pursuant to its resolution datellily 23, 2025ead with its resolution dated January 7, 20B@ch of the Selling Shareholders have, severally
and not jointly, authorised its participation in the Offer for Sale to its respective portion of the Offered Shares putheamespective consent letters
For further details, see fAThe Off er o page®dandda8hespectivelg.gul at ory and St :

®  Each of the Selling Shareholders, severally and not jointly, confirms that their respective portion of the Offered Shaessleld by it for a period
of at least one year prior to the filing ofeBraft Red Herring Prospectus with SEBI and that gligible for being offered for sale, in accordance with
Regulation 8 and 8A of the SEBI ICDR Regulatioespectively. Each of the Selling Shareholders has, severally and not jointly approved its respective
portion in the Offer for Sale as set out below:

Name of the Selling Shareholder Aggregate proceeds| Maximum number of | Date of board resolution/| Date of consent
from Offer for Sale( &g Offered Shares authorization letter
Million)

Investor Selling Shareholders
PI Opportunities Fund [ 6] 9,889,646 July 17, 2025 July 23, 2025
Accel India VI (Mauritius) Ltd. [ 6] 5,072,582 January 5, 2026 January 72026
Trudy Holdings [ 0] 5,072,582 January6, 2026 January 72026
PI Opportunities Fundl [ 0] 3,411,792 July 17, 2025 January 72026
Norwest Venture Partners XMauritius [ 0] 3,381,721 July 2, 2025 January 72026
Individual Selling Shareholders
Rahul Garg [ 0] 60,000 NA January6, 2026
Rajat Garg [ 0] 22,725 NA January6, 2026
KollengodeRamanathan Lakshminarayana [ 0] 18,495 NA January6, 2026
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Name of the Selling Shareholder Aggregate proceeds| Maximum number of | Date of board resolution/| Date of consent
from Offer for Sale( &g Offered Shares authorization letter
Million)
Prem Gupta [ 0] 10,000 NA January6, 2026
Rajesh Ramaiah [ 0] 2,800 NA January6, 2026
The Offer shall c onst i tupaqaty shaie cépitabdf out Compaymrs t f O tf ke Theo G e td

Offerd  a Offiér Sfructuré o n 9@ anddBOsrespectively.
Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following:objects

Particulars Amount (i
Expenses toardstechnology and cloud infrastructure 5,500.64
Funding inorganic growth through unidentified acquisitionsgevéral corporate purposés [ §
Total@ [ &

@ The cumulative amount to be utilised for general corporate purposefuadihg inorganic growth through unidentified acquisitions shall not exceed
35% of the Gross Proceeds. The amount to be utilised for each of: (a) funding inorganic growth through unidentifiecbasaisiti(b) general
corporate purposes shall not exde25% of the Gross Proceeds

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

For f urt heO®bjedseoftleiOffés , 0 rs Eoka dgie

Aggregate preOffer and postOffer Shareholding of our Promoters, members of our Promoter Group, the Selling
Shareholdersand the top 10 shareholderss a percentage of our Equity Share capitaf our Company

a) The aggregate p@®ffer and postOffer shareholdingand percentage of the p&ffer and posOffer paidup Equity
Share capitabf each of oulPromotersmembers of ouPromoter Groufand the Selling Shareholdeas on the date
of this Red Herring Prospectus is set forth below:

Sr. Name Number of Equity Shares of face| Percentage of the preOffer Percentage of the
No. value of 5 a s | Equity Share capital ona | post-Offer paid-up
Red Herring Prospectus fully diluted basis* (%) Equity Share capital
(%)"

Promoters

1 . |BaskarSubramanian 9,565,097 4.65 [ O

2 . | Srividhya Srinivasan 9,565,124 4.65 [ O

3 . |Arunachalam Srinivass 9,645,044 4.69 [ 0
Karapattu

Total (A) 28,775,264 13.99 [ O

Members of our Promoter Group

1. |Vincu|um Advisors LLP 3,508,93( 1.71 [ O

Total (B) 3,508,930 1.71 [ ©

Selling Shareholders

1 . |PI Opportunities Fund 9,889,646 4.81 [ §

2 . |Accel India VI (Mauritius) 22,740,124 11.6 [ O
Ltd.

3 . |Trudy Holdings 12,777,625 6.21 [ O

4 . | Pl Opportunities Fundl 34,721,341 16.88 [ O

5 . |Norwest VenturePartnery 29,267,47( 14.23 [ 0
X - Mauritius

6 . |Rahul Garg 179,248 0.09 [ §

7 . |Rajat Garg 45,450 0.02 [ §

8 . |Kollengode Ramanathé 18,495 0.01 [ o
Lakshminarayana

9 . |Prem Gupta 196,711 0.10 [ §

1 0 |Rajesh Ramaiah 141,420 0.07 [ §

Total (C) 109,977,53( 53.47 [ O

Total (A+B+C) =D 14,226,172§ 6917 e

Computed on fully diluted basis assuming exercisestedemployee stock options under the ESOP, 2025 vasted the date of this Red
Herring Prospectus
A Subject to completion of the Offer and finalisatioBasis of Allotment.

Our Promoters hol@8,775,268Equity Sharesaggregating td.3.9% of the preOffer equity share capital of the
Company on a fully diluted baCapital Struduoer aftu®ptahgeer det ai

b) The aggregate pr@ffer and postOffer shareholding oéach of ouPromoters, members of our Promoter Group and

additionaltop 10 shareholders of our Company as on the dateldication of the Price Band advertisement and as
on the date of Allotmeris set forth below:
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Pre-Offer shareholding as on the date of PostOffer shareholding as on the date of Allotmerit
Sr. publication of the Price Bandadvertisement At the lower end of the price At the upper end of the
No. band,i.e. [ ] price band, i.e. [ & ]
Name of the Number | Percentage of Number of Percentage of| Number of | Percentag
shareholder of Equity | the pre-Offer Equity Shares | the postOffer | Equity Shares | e of the
Shares of| paid-up Equity | of face value of | paid-up Equity | of face value of| post-Offer
face Share capital 5 & a c| Share capital 5 ¢&aq paid-up
value of (%) (9%0)* Equity
5 e Share
capital
(%)*
Promoters
1 . | Baskar Subramanian [ § [ § [ & [ § [ § [ §
2 . | Srividhya Srinivasan [ § [ © [ © [ § [ § [ §
3 . | Arunachalam [ © [ © [ © [ © [ © [ §
Srinivasan Karapattu
Members of our Promoter Group
1. |Vinculum Advisors [ © [ © [ © [ § [ § [ §
LLP
$GGLWLRQDO WRS VKDUHKROGHUV
1 . | Pl Opportunities Fun [ © [ © [ © [ © [ o [ o
1]
2 . |Norwest Venture [ 9 [ 9 [ 9 [ o [ o [ o
Partners X Mauritius
3 . | Accel India VI [ © [ © [ © [ © [ © [ ©
(Mauritius) Limited
4 . |General Atlantic [ © [ © [ © [ © [ o [ ©
Singapore AML Pte
Ltd
5 . | Trudy Holdings [ © [ © [ © [ © [ © [ ©
6 . | Pl Opportunities Fun [ 9 [ 9 [ 0 [ o [ o [ o
- | Scheme
7 . | Pl Opportunities Fun [ © [ © [ 9 [ © [ © [ ©
I
8 . |Accel Growth VI [ © [ © [ © [ © [ © [ ©
Holdings (Mauritius)
Ltd.
9 . | Vida Trustees Pvt. Lt [ © [ © [ © [ © [ o [ o
(Representing  Kalp
Partners)
1 0| Pandora Holding [ 0 [ 0 [ 0 [ O [ 0 [ 0
Total [ © [ © [ © [ © [ © [ ©

#  To befilled in at the Allotment stage.

* The percentage of Equity Share capital on a fully diluted basis is calculated based on the total Equity Shares helalueshassuming
the exercise offestedemployee stock options under the ESOP 2025;

n Based on the Offer Price™of 0 Jand aubject to finalisation oBasis of AllotmentTo be updated at the Prospectus stage.

Summary of Restated Consolidated~inancial Information

The following details are derived from the Restated Consolidéteahcial Information

(Al'l amounts are in 7
Particulars As at and for the | As at and for the | As at and for the | As at and for the | As at and for the
six months period | six monthsperiod | Financial Year Financial Year Financial Year
ended Septembel endedSeptember| ended March 31, | ended March 31,| ended March 31,
30, 2025 30, 2024 2025 2024 2023
Net wortH? 8,59343 4,70514 5,094.52 4,968.03 6,44487
Equity Share Capital 172.8 4.75 170.81 4.75 4.75
Return on Net Worth (RoNWA # 0.75% (14.03%) (13.9%) (49.32%) (49.85%)
(%)
Revenue from operations 7,048.3 5,237.06 11,626.37 8,791.55 6,805.58
Restated Profit/(Loss) for the 64.60 (660.08) (687.14) (2,450.01 (3,212.68
periodiear
Restatedearnings/(loss) per shar 0.2 (3.35) (3.48) (1252 1722
(basi®) ()
Restatedearnings/(loss) per shar 0.32 (3.35) (3.48) (1252 1722
(dilu®%d) ()
Netassetvalue pesh ar & ( 41.93 23.82 2560 25.29 33.12
Total borrowings Nil Nil Nil Nil Nil

#Not Annualised for six months period ended September 30, 2025 and six months period September 30, 2024.

Notes:

1. Net worth is the aggregate value of the paflshare capital and all reserves created out of the profits, securities premium account and debit or credit
balance of profit and loss account, after deducting the aggregate value of the accumulated lessed, elgfenditure and miscellaneous expenditure
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not written off, but does not include reserves created out of revaluation of assetdaekitef depreciation and amalgamation in accordance with
Regulation 2(1)(hh) of SEBI ICDR Regulations, 2018. We have calculated netwtitdaggregate of equity share capital, instruments entirely equity

in nature and other equity

Return on Net Worth (%) = RestatBdofit/(Los9 for the periodyeardivided by Net Worth at the end of feriodyear.

In accordance with Ind AS 33, Rest ated ear ni ngprdfit/(6sk) fostisgeriodyearby théh a r e
weighted average number of equity shares, optionally convertible preference shares ('OCPS'), compulsorily convertibke medees (‘'CCPS') and
vested employee stock options (egséttled) with no substantive consideration outstanding dutiegeriodyear. During the year ended March 31,
2025, our Company issued bonus shares aggregating td B325 in accordance with Section 63 of the Companies Act, 2013 in the ratio of 1:35 (for
every 1 equity share 35 bonus shares are issued) to all equity sharehweittheesjuity shares of face valu€'ob onOctober 09, 2024. The Conversion

ratio for CCPS and OCPS is changed for the effect of bonus. The weighted average number of gieied fded September 30, 2024 #relyear

ended March 31, 2024 and March 31, 2023 have been adjusted to reflect the impact of bonus issue as per Ind AS 33

I'n accordance with Ind AS 33, Restated ear ni ng profit/(losspfa the perpdyear Isyltha r e
weighted average number of equity shagggionally convertible preference shares (OCPS'), compulsorily convertible preference shares ('CCPS') and
vested employee stock options (egséttled) with no substantive consideration outstanding during the period/year as adjusted for the effg@mof dil

of other employee stock options. The effect of other employee stock options for the period/year ended September 36hZ12404&r March 31,

2024 and March 31, 2023 are awilutive, hence, the same has been ignored for calculation of Rééstaéeear ni ngs/ (|l oss) per s
the year ended March 31, 2025, our Company issued bonus shares aggregating to 33,211,325 in accordance with SectiGo®parfiteAct, 2013

in the ratio of 1:35 (for every 1 equity share 35 bonusehare issued) to all equity shareholdesith equity shares of face valué€'os on October 09,

2024. The Conversion ratio for CCPS and OCPS is changed for the effect of bonus. The weighted average number of sipésdartied September

30, 2024and year ended March 31, 2024 and March 31, 2023 have been adjusted to reflect the impact of bonus issue as per Ind AS 33

Net Asset Value per share represents Net Worth at the endpribdyeardivided by the Number of shares outstanding at the end pktiedyear.
Number of shares outstanding at the end ofpbeodyear are aggregate of number of equity shares, Compulsorily Convertible Preference Shares
('CCPS'), Optionally Convertible Preference Shares ('OCPS') and vested employee stock options (equity settled) outstardidg@btheeriodyear.

Our Company issued bonus shares in the ratio of 1:35 (foyelvequity share 35 bonus equity shares are issued) to all equity shareholders on October
09, 2024. The Conversion ratio for CCPS and OCPS is changed for the effect of bonus. The Number of shares outstaBepigrabent30, 2024,
March 31, 2024 and March 31, 2023 are adjusted solely for the purpose of reflecting the impact of the bonus issue, iceaedtrdhe principles of

Ind AS 33.

For
380, respectively

Our revenue segments

The following tables set forth our revenue from operations by geographical segraecrdance with Ind AS 108 (Operating

f ur t h e Restatesl ICansolidated Fimam@al Ififormation a @d h é r

Segmentsand its percentage of revenue from operatfonshe periodgearsindicated

Fi nancioapageBiBanadr ma:

For the six months endedSeptember 30,
2025 2024
Particulars (% of revenue i (% of revenue
( in n from million) from
operations) operations)
America Region (A) 5,161.®% 73.23% 3,760.73 71.81%
Europe (including UK) (B) 1,217.20 17.2%%6 94541 1805%
Asia-Pacific (C) 489.44 6.94% 33213 6.34%
Middle East (D) 116.60 1.65% 94.79 1.81%
India (E) 63.8 0.91% 104.00 1.9%%
Revenue from operations ((A)+(B)+(C)+(D)+(E)) 7,048.23 100.00% 5,237.06 100.00%
Financial Year
2025 2024 2023
Particulars (% of revenue (% of revenue (% of revenue
in n from ( in n from ( i n n from
operations) operations) operations)
America Region (A) 8,470.70 72.86% 6,386.33 72.64% 5,284.31 77.65%
Europe (including UK) 2,016.58 17.34% 1,727.91 19.65% 1,157.22 17.00%
(B)
Asia-Pacific (C) 779.83 6.71% 442.77 5.04% 197.61 2.90%
Middle East (D) 197.31 1.70% 155.28 1.77% 92.08 1.35%
India (E) 161.95 1.39% 79.26 0.90% 74.36 1.10%
Revenue from 11,626.37 100.00% 8,791.55 100.00% 6,805.58 100.00%
operations
((A)+(B)+(C)+(D)+(E))

Our business divisions

The tables below set out a breakdown of our revenue from operations by business division for thigqmsiodicated:

For the six months ended September 30,
. 2025 2024
Particulars
- (% of revenue from . . (% of revenue from
( million) : ( in mi .

operations) operations)
Streaming unification 3,725.30 52.86% 3,026.02 57.78%
Monetization and marketplace 1,781.95 25.28% 1,166.08 22.27%
Cloud modernization 1,540.8 21.86% 1,044.96 19.95%
Total 7,048.23 100.00% 5,237.06 100.00%
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Financial Year

2025 2024 2023
Business division (% of revenue (% of revenue (% of revenue
in 7 from ( in 7 from in r from
operations) operations) operations)
Streaming unification 6,643.18 57.14% 4,628.19 52.64% 3,455.97 50.78%
Monetization and marketplacg 2,808.34 24.15% 2,033.9(¢ 23.13% 1,970.17 28.95%
Cloud modernization 2,174.85 18.71% 2,129.46 24.22% 1,379.44 20.27%
Total 11,626.37 100.00% 8,791.55 100.00% 6,805.58 100.00%
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(The remainder of this page has been intentionally left blank)



Financial Metrics

Further, the table below describes our financial metrics:

CAGR For the six months Financial Year
between ended September 30,
Particulars Financial
Year 2025 2024 2025 2024 2023
2023 to 2025
Revenue fromoperatiois (i n mi |l |l i o 30.70% 7,048.23 5,237.0§ 11,626.37 8,791.55 6,805.58
Growth in revenue frormperations (%) - 34.58%) NA* 32.24% 29.18% NA*
Otherincomd” i n million) 17.22% 291.09 275.02 606.73 630.83 441.59
Totalincome( i n million) 29.92% 7,339.32 5,512.08 12,233.14 9,422.38 7,247.17
Adjusted EBITDA" T i n million) - 582.25  (186.56) 234.86| (1,555.33 (1,403.42)
Adjusted EBITDA Margin™ (%) - 8.26% (3.56%) 2.02%| (17.69%) (20.62%)
Restated profit/(loss) beforetdx (i n mi | | - 116.50 (598.27) (515.39) (2,369.43 (3,148.70)
Restated profit/(loss) for thgeriod/year( i n 1| - 64.70 (660.08) (687.14) (2,450.01 (3,212.68)
Net cash flows (used in)/ generated from operg -1 (2,006.95) (862.12) 335.74 (1,829.90 (2,452.36)
activitiesC i n million)
Restated earnings/(loss) per share [nominal valy
share 5 each (March 3
30, 2024: 5 each, Ma r
31, 2023 5 each)]
- Basic ( )# - 0.32 (3.35) (3.48) (12.52) (17.22)
- Diluted ( ) # - 0.32 (3.35) (3.48) (12.52) (17.22)
PAT margir® (%) - 0.88%| (11.98%) (5.62%)|  (26.00%) (44.33%)
GrossproftC  in million) 35.26% 4,905.35 3,643.96 8,060.37 6,075.1@ 4,405.54
Gross margiff (%) - 69.60%) 69.58% 69.33% 69.10%) 64.73%

# Basic and Diluted EPS are not annualised for the period ended September 30, 2025 and September 30, 2024.

* Growth percentages for the six months ended September 30, 2024 and the Financial Year 2023 are not presentedatumtthuttien of information
from the six months ended September 30, 2023 and the Financial Year 2022 in this Red Herring Prospectus.

" Adjusted EBITDA is calculated as restated profit/(loss) for the period/ year plus (a) finance costs; (b) depreciatiooréisdtian expense; (c) total tax
expense (d) employee stock compensation expeash settled (e) employee stock compensatiperse equity settled (f) stock appreciation rights (SARS)
expense (g) impairment loss on goodwill, other intangible assets and intangible assets under development, (h) faevadicitioital equity shares issuable
to the shareholder expense anddkpense for bonus plan, less other income.

M Adjusted EBITDA Margin (%) is calculated as Adjusted EBITDA for the relevant period/year divided by Revenue fromofwertitorelevant period/
year, expressed as a percentage.

$ Gross profit is calculated as revenue from operations minus direct costs, which includes purchase of traded goodsastiaundiirdrexpenses and employee
benefit expenses attributable to support and managed services for the relevant period/year.

% Gross Margin (%) is calculated as Gross Profit divided by revenue from operations for the relevant period/year, expsegserbatge

& Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of the relevant periagfyRawvenue from
Operations of the preceding period/year, divided by Revenue from Operations of the preceding period/year

@PAT Margin (%) is calculated as Restated Profit/(Loss) for the relgvanbd/yeardivided by Total income for the relevameriod/year expressed as a
percentage

Qualifications of the Statutory Auditors which have not been given effect to in th®estated Consolidated Financial
Information

There are no qualifications included by the Statutory Auditors in their audit reploide require adjustmerand hence no
effect is required to be given in the Restated Consolidated Financial Information.

Summary table of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Directors, Promoters, and Subsidiaries as on the d
of this Red Herring Prospectus, is provided below:

Name of Entity Criminal Tax Statutory or Disciplinary actions by the | Material Aggregate
proceedings| proceedings| regulatory SEBI or Stock Exchanges civil amount involved

proceedings against our Promoters litigations” (in m

Company

By the Company NIL NA NA NA NIL NA

Against the Company NIL 12 NIL NA NIL 1,175.07

Directors’

By the Directors NIL NA NA NA NIL NA

Against the Directors NIL NIL NIL NA NIL NA

Promoters

By the Promoters NIL NA NA NIL NIL NA

Against the Promoters NIL NIL NIL NIL NIL NA

Subsidiaries

By the Subsidiary(ies) NIL NA NA NA NIL NA

Against the Subsidiary(ies) NIL NIL NIL NA NIL NA

"Determinedn terms of the Materiality Policy.

# This includes Directors of our Company who are not Promoters

* To the extent quantifiable.

ANAO represents not applicable.
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Further, details ofutstanding litigation proceedings involving our Key ManageRaisonnel and Senior Management
Personneglas on the date of this Red Herring Prospectus, is provided below

Name of Entity Criminal proceedings Statutory or regulatory Aggregate amount involved (in
proceedings mi |l |l ion)
Key Managerial Personnél
By the KMP NIL NA NA
Against the KMP 28 NIL NA
Senior Management Personnel
By the SMP NIL NA NA
Against the SMP NIL NIL NA

* To the extent quantifiable.

# This includes KMPand SMPf our Company who are not Promoters
& These proceedings have arisout of the same cause of action.
ANAO represents not applicable

We have no group companies and accordingly, there @utstanding litigatiorinvolving the group companieshich will
have a material impact on our Company.

For f ur t heOQutstdralihgaitiJation and MateriafiDevelopmeits o n 4]7.a g e
Risk Factors

Specific attention of the Biddersiisn v i tRésklFad¢tose fio n 5tcehave an informed view before making an investment
decision. Bidders are advised to read the risk factors carefully before taking an investment decision in the Offelh&ewforth
are the top 10 risk factors applicable to our Company:

Sr. Risk Factors
No.

1. We have experienced losses and negative cash flows in the past and any increases in expenses, decline in revenueash
flows in future periods could adversely affect our business, resutigesitions, financial condition and the trading price of]
Equity Shares

2. Our revenue from operations from the America Region a
million, or 17.27%, respectively, ofoure venue from operations during the si
million, or 72.86%, and 2,016.58 million, or 17. 324085

each based on Ind AS 108 (OperatingrBegts). Any adverse changes in the economic conditions that affect the economié
geographies and markets in which we have a presence could adversely affect our business, results of operations, ditiang
and cash flows

3. Vinculum Advisors LLP, a member of our Promoter Group, has acquired Equity Shares from certain Shareholders
preceding year at a price that may be lower than the Offer. Price

4. We depend on cloud infrastructure operated by third parties for our platform and solutions, and any disruption in thre afj
such infrastructure could adversely affect our business, results of operations, financial condition and cash flowsctansl tel
liability .

5. Technology failures or interruptions in theailability of our clouebased solutions could have an adverse effect on our bug
results of operations, financial condition and cash flows

6. An inability to dedicate sufficient resources to our research and development operations could @aueetitive advantage al
accordingly, adversely affect our business, results of operations, financial condition and cash flows

7. Our business and revenue from operations are highly concentrated in the United States, and any adverse changes ficahg

economic or regulatory environment of the United States could adversely affect our business, results of operations
condition and cash flows

8. The determination of the Price Band is based on a variety of factors and assumptionsGiifer thegce of the Equity Sharg
market capitalization and price to earnings ratio based on the Offer Price of the Equity Shares, may not be indicatiaeket|
price of our Equity Shares upon listing or thereafter

9. Our utilization of the NeProceeds for expenses towards technology and cloud infrastructure will not result in the creatig
tangible or intangible assets and will be recorded as expenses in our statement of profit and loss

10. | The markets for our solutions are new, unproven and evolving, and our future success depends on the growth and eRpae
markets and our ability to adapt and respond effectively to evolving markets

Summary of contingent liabilities

The details of our contingent liabilities as dad AS 37 Provisions, Contingent Liabilities and Contingent Asstst
September 3@025is as follows:

(Al'l amounts )are
Particulars As at September 30 2025
Bank guarantee 0.72
Income tax dispute 592.48
Goods and Services Tax (GST) dispute 104.44

For further details of contingent liabilities per Ind AS 37 Provisions, Contingent Liabilities and Contingent Assetsat
September 30 2 0 2 RestatedeCensafidated Financial InformatibiNote420 o n 363a g e
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Summary of related party transactions

A summary of related party transactions as per the requirements under Indi Aded Party Disclosures read with SEBI
ICDR Regulations entered into by our group with related parties for the Financial Years ended March 31, 2025, March 31, 2C
and Mard 31, 2023 and the six months ended September 30, 2025 and September 30, 2024 are as follows:

(Al a mo umiltios unkess etherwise Stated)

Particulars For the | Percent | For the | Percen | For the | Percent | For the | Percent | For the | Percent
SiX age of| six tage of | year age of| year age of| year age of
months | Employ | months | Emplo | ended Employ | ended Employ | ended Employ
period ee period yee March ee March ee March ee
ended benefit | ended benefit | 31, 2025 | benefit 31, 2024 | benefit 31, 2023 | benefit
Septem | expense | Septem | expens expense expense expense
ber 30, | s (%) ber 30, | es (%) s (%) s (%) s (%)
2025 2024

Compensation of KeyManagerial Personnel

Shortterm 141.31 3.66% 65.38| 1.91% 135.98 1.96% 99.64 1.50% 82.25 1.37%

employment

benefits *

Reimburseme 1.68 0.04% 1.75| 0.05% 4.33 0.06% 2.15 0.03% 0.96 0.02%

nt of expenseg

incurred  on

behalf of the

company

Sharebased 26.52 0.69% 12.14| 0.35% 21.75 0.31% 46.59 0.70% 3.35 0.06%

payment

A The amounts disclosed in the table are the amounts recognised as an expense during the period/financial year retatethgekiaypersonnel including
variable components of salary of Rs. 38.52 million (September 30,2024: Rs. 27.33 million, March 31, 2025: Rs. 55.03 million, i2@2¢h RS, 44.91
million, March 31, 2023: Rs. 28.71 million) accrued on best estimate basis.

* Includes payment of Rs. 51.52 million during the period ended September 30, 2025 towards surrender and settlemeeeastenipmptions.

Notes:

1. The compensation to the key managerial personnel does not include:

a) The provisions made for gratuity and compensated absences, as they are determined on an actuarial basis for thev@rolep as a

b) Financial instrument granted to the shareholder who is whole time director.

(Remainder of this page is intentionally left blank
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Details of related partiransactions as per Ind AS 24 Related Party Disclosures eliminated on consolidation disclosed in accordance with SétetiéleR4dra 11(1)(A)(i)(g) of Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reguati@nss amended:

(Al amounts are in r
Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Amagi Media Labs Limited
Sale of services Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
million revenue from i n of revenue million of revenue i n of revenue i n of revenue
operations (%) |  mijllion from from million from million from
operations operations operations operations
(%) (%) (%) (%)
Amagi Corporation,| Subsidiary 3,225.21 45.76%| 1,871.29 35.73% 4,581.36 39.40% 2,786.00 31.69% 2,052.52 30.16%
USA
Amagi Media Labs | Subsidiary 129.06 1.83% 36.22 0.69% 105.50 0.91% 56.21 0.64% 118.59 1.74%
Pte. Limited,
Singapore
Amagi Media Subsidiary 746.23 10.59% 530.69 10.13% 1,174.05 10.10% 840.86 9.56% 164.80 2.42%
Private Ltd, United
Kingdom
Amagi Media UK Subsidiary of 36.12 0.51% 23.82 0.45% 51.64 0.44% - - - -
Private Limited, Amagi Media
United Kingdom Private Ltd (w.e.f.
October 05, 2023)
Argoid Analytics Subsidiary of 0.70 0.01% - - 9.57 0.08% - - - -
Inc., USA Amagi Corporation
(w.e.f. November
26, 2024)
Support service Amo unt s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts | Percentage
cost million other expenses i n of other million of other in of other i n of other
(%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Subsidiary - - - - - - - - 206.13 4.83%
Pte. Limited,
Singapore
Amagi Eastern Subsidiary of 112.96 3.49% 127.10 4.94% 302.91 5.44% 302.64 6.31% 38.61 0.90%
Europe d.o.0.za | Amagi Media
usluge, Croatia Private Ltd (w.e.f.
December
05, 2022)

27




( Al

amount s

ar e

in r

Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024

Amagi Media UK Subsidiary of 125.80 3.89% 108.68 4.23% 213.71 3.84% - - - -
PrivateLimited, Amagi Media
United Kingdom Private Ltd (w.e.f.

October 05, 2023)
Employee stock Amo unt s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts | Percentage | Amounts | Percentage
compensation million employee i n of employee million of employee in of employee e i n| of employee
expense and SARs benefit million benefit benefit million benefit million benefit
expense cross expenses (%) expenses expenses expenses expenses
charged to related (%) (%) (%) (%)
parties
Amagi Corporation,| Subsidiary 123.18 3.19% 153.07 4.46% 319.90 4.60% 266.24 4.01% 409.98 6.85%
USA
Amagi Media Subsidiary (1.00) (0.03%) 36.63 1.07% 79.37 1.14% 41.13 0.62% 99.78 1.67%
Private Ltd, United
Kingdom
Amagi Media Labs | Subsidiary (0.74) (0.02%) 15.10 0.44% 28.52 0.41% 23.62 0.36% 48.87 0.82%
Pte. Limited,
Singapore
Amagi Eastern Subsidiary of 6.57 0.17% 1.79 0.05% 13.00 0.19% 80.02 1.21% - -
Europe d.0.0.za | Amagi Media
usluge, Croatia Private Ltd (w.e.f.

December

05, 2022)
Amagi Media UK Subsidiary of 2.00 0.05% 5.04 0.15% 8.23 0.12% - - - -
Private Limited, Amagi Media
United Kingdom Private Ltd (w.e.f.

October 05, 2023)
Bonus expenses Amo unt s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts | Percentage | Amounts | Percentage
cross charge to million employee i n of employee million of employee i n of employee e i n| of employee
related parties benefit million benefit benefit million benefit million benefit

expenses (%) expenses expenses expenses expenses
(%) (%) (%) (%)

Amagi Corporation,| Subsidiary 11.32 0.29% - - - - - - - -
USA
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Amagi Media Subsidiary 42.15 1.09% - - - - - - - -
Private Ltd, United
Kingdom
ESOP & SAR Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
Cancellation million employee i n of employee million of employee in of employee e i n| of employee
amount benefit million benefit benefit million benefit million benefit
reimbursed expenses (%) expenses expenses expenses expenses
(%) (%) (%) (%)
Amagi Corporation,| Subsidiary 183.94 4.77% - - - - - - - -
USA
Amagi Media Subsidiary 30.97 0.80% - - - - - - - -
Private Ltd, United
Kingdom
Other transactions Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
million total expenses i n of total million of total i n of total in of total
(%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Subsidiary - - - - - - 32.90 0.28% - -
Private Ltd, United
Kingdom
Expenses incurred Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
on behalf of million total expenses i n of total million of total i n of total i n of total
related party (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Subsidiary 2.88 0.04% 7.48 0.12% 13.80 0.11% 3.38 0.03% 19.17 0.18%
Private Ltd, United
Kingdom
Amagi Media Labs | Subsidiary 11.83 0.16% 13.08 0.21% 16.12 0.13% 2.85 0.02% 8.39 0.08%
Pte. Limited,
Singapore
Amagi Corporation,| Subsidiary 26.11 0.36% 39.52 0.65% 30.56 0.24% 13.81 0.12% 36.13 0.35%
USA
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024

Amagi Media UK Subsidiary of 0.70 0.01% 9.01 0.15% 9.69 0.08% 2.57 0.02% - -
PrivateLimited, Amagi Media
United Kingdom Private Ltd (w.e.f.

October 05, 2023)
Amagi Canada Subsidiary - - - - - - - - 2.33 0.02%
Corporation Inc.,
Canada
Argoid Analytics Subsidiary of - - - - 0.01 0.00% - - - -
Private Limited, Argoid Analytics
India Inc. (w.e.f.

November

26, 2024)
Argoid Analytics Subsidiary of 0.03 0.00% - -
Inc., USA Amagi

Corporation

(w.e.f.November

26, 2024)
Purchase of Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
Property, plant million additions of i n of additions million of additions i n of additions i n of additions
and equipment PPE (%) million of PPE (%) of PPE (%) million of PPE (%) million of PPE (%)
Argoid Analytics Subsidiary of - - - - 0.65 1.48% - - - -
Private Limited, Argoid Analytics
India Inc. (w.e.f.

November

26, 2024)
Purchase of Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
intangible assets million additions of i n of additions million of additions i n of additions i n of additions

Intangible million of Intangible of Intangible million of Intangible million of
Assets (%) Assets (%) Assets (%) Assets (%) Intangible
Assets (%)

Amagi Media UK Subsidiary of - - - - - - 41.23 53.73% - -
Private Limited, Amagi Media
United Kingdom Private Ltd

(w.e.f. October 05|

2023)
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024

Argoid Analytics Subsidiary of - - - - 65.20 99.92% - - - -
Inc., USA Amagi

Corporation

(w.e.f.

November

26, 2024)
Expenses Amount s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts | Percentage | Amounts | Percentage
reimbursed to million total expenses in of total million of total are | of total i n of total
related party (%) million expenses expenses million expenses million expenses

(%) (%) (%) (%)

Amagi Media Subsidiary 6.62 0.09% 5.05 0.08% 12.68 0.10% 32.62 0.28% 38.45 0.37%
Private Ltd, United
Kingdom
Amagi Media Labs | Subsidiary 3.14 0.04% 4.06 0.07% 1.07 0.01% - - 3.86 0.04%
Pte. Limited,
Singapore
Amagi Corporation,| Subsidiary 501.49 6.94% 349.40 5.72% 819.35 6.43% 720.51 6.11% 521.90 5.02%
USA
Amagi Canada Subsidiary - - - - - - - - 3.11 0.03%
Corporation Inc.,
Canada
Argoid Analytics Subsidiary of 0.32 0.00% - - 1.52 0.01% - - - -
Private Limited, Argoid  Analytics
India Inc. (w.e.f.

November 26,

2024)
Amagi Media UK Subsidiary of 0.88 0.01% - - 0.02 0.00% - - - -
Private Limited, Amagi Media
United Kingdom Private Ltd (w.e.f.

October 05, 2023)

Subsidiary of 0.11 0.00% - -
Argoid Analytics Amagi
Inc., USA Corporation

(w.e.f.November

26, 2024)
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Rent Expenses Amount s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts | Percentage | Amounts | Percentage
million total expenses i n of total million of total i n of total i n of total
(%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Eastern Subsidiary of - - - - - 4.44 0.04% 2.48 0.02%
Europe d.o.0.za | Amagi Media
usluge, Croatia Private Ltd
(w.e.f. December
05, 2022)
Rent expense cross Amount s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts | Percentage | Amounts | Percentage
charge to related million other income i n of other million of other in of other i n of other
party (%) million income (%) income (%) million income (%) million income (%)
Amagi Al Private Subsidiary(w.e.f. 0.04 0.01% - - - - - - -
Limited, India March 21, 2025)
Argoid Analytics Subsidiary of 0.04 0.01% - - - - - - -
Private Limited, Argoid Analytics
India Inc. (w.e.f.
November
26, 2024)
Amagi Corporation, USA
Support service Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage [ Amounts Percentage | Amounts Percentage
cost million other expenses i n of other million of other i n of other i n of other
(%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 3,225.21 99.63%| 1,871.29 72.80% 4,581.36 82.24%| 2,786.00 58.11%( 2,052.52 48.05%
Limited
Interest Income Amount s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts | Percentage | Amounts | Percentage
million Other i n of Other million of Other i n of Other i n of Other
Income(%) million Income(%) Income(%) million Income(%) million Income(%)
Argoid Analytics Subsidiary of 0.92 0.31% - - - - - - -
Inc., USA Amagi
Corporation(w.e.f.
November 26,
2024)
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Expenses incurred Amount s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts | Percentage | Amounts | Percentage
on behalf of million total expenses in of total million of total i n of total in of total
related party million expenses expenses million expenses million expenses
(%) (%) (%) (%)

Amagi Media Labs | Holding Company 501.49 6.94% 349.40 5.72% 819.35 6.43% 720.51 6.11% 521.90 5.02%
Limited
Amagi Media LLC, | Subsidiary of - - 0.12 0.00% 0.12 0.00% 29.07 0.25% 23.96 0.23%
USA Amagi

Corporation (uptoj

March 28, 2025)
Amagi Media Subsidiary 21.48 0.30% 27.79 0.45% 47.10 0.37% 7.94 0.07% 8.18 0.08%
Private Ltd, United
Kingdom
Amagi Media Labs | Subsidiary 12.97 0.18% 4.49 0.07% 17.81 0.14% 3.94 0.03% 0.91 0.01%
Pte. Limited,
Singapore
Amagi Media UK Subsidiary of 1.25 0.02% 2.45 0.04% 4.03 0.03% 0.48 0.00% - -
PrivateLimited, Amagi Media
United Kingdom Private Ltd(w.e.f.

October 05, 2023)
Argoid Analytics Subsidiary of 1.15 0.02% - - 0.86 0.01% - - - -
Inc., USA Amagi Corporation

(w.e.f. November

26, 2024)
Expenses Amount s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts | Percentage | Amounts | Percentage
reimbursed to million total i n of total million of total are i of total i n of total
related party expenses(%) million expenses expenses million expenses million expenses

(%) (%) (%) (%)

Amagi Media Labs | Holding Company 26.11 0.36% 39.52 0.65% 30.56 0.24% 13.81 0.12% 36.13 0.35%
Limited
Amagi Media LLC, | Subsidiary of - - - - - - 3.98 0.03% 2.05 0.02%
USA Amagi Corporation

(upto March 28,

2025)
Amagi Media UK Subsidiary of 0.01 0.00% 0.13 0.00% 0.26 0.00% - - - -
Private Limited, Amagi Media
United Kingdom Private Ltd (w.e.f.

October 05, 2023)
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Amagi Canada Subsidiary - - - - 0.07 0.00% 0.63 0.01% 6.09 0.06%
Corporation Inc.,
Canada
Amagi Media Subsidiary 66.96 0.93% 60.55 0.99% 110.49 0.87% 77.73 0.66% 52.51 0.51%
Private Ltd, United
Kingdom
Amagi Media Labs | Subsidiary 1.08 0.01% 2.87 0.05% 3.05 0.02% 0.42 0.00% - -
Pte.Limited,
Singapore
Argoid Analytics Subsidiary of 0.87 0.01% - - - - - - - -
Private Limited, Argoid Analytics
India Inc. (w.e.f.
November 26,
2024)
Employee stock Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
compensation million employee i n of employee million of employee in of employee i n of employee
expense and SARs benefit million benefit benefit million benefit million benefit
expense expenses (%) expenses expenses expenses expenses
reimbursed to (%) (%) (%) (%)
related parties
Amagi Media Labs | Holding Company 123.18 3.19% 153.07 4.46% 319.90 4.60% 266.24 4.01% 409.98 6.85%
Limited
Bonus expenses Amo unt s| Percentage of [ Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts | Percentage
cross charged from million employee i n of employee million of employee in of employee i n of employee
related parties benefit million benefit benefit million benefit million benefit
expenses (%) expenses expenses expenses expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 11.32 0.29% - - - - - - - -
Limited
Reimbursement of Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
ESOP & SAR million employee in of employee million of employee i n of employee in of employee
Cancellation benefit million benefit benefit million benefit million benefit
GRS expenses (%) expenses expenses expenses expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 183.94 A4.77% - - - - - - - -

Limited
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Amagi Media Labs Pte. Limited, Singapore
Sale of services Amo unt s| Percentage of [ Amounts | Percentage | Amount s| Percentage | Amounts Percentage | Amounts | Percentage
million revenue from i n of revenue million of revenue i n of revenue i n of revenue
operations (%) million from from million from million from
operations operations operations operations
(%) (%) (%) (%)
Amagi Media Labs | Holding Company - - - - - - - - 206.13 3.03%
Limited
Support service Amo unt s| Percentage of [ Amounts | Percentage | Amount s| Percentage | Amounts Percentage | Amounts | Percentage
cost million other expenses in of other million of other i n of other i n of other
(%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 129.06 3.99% 36.22 1.41% 105.50 1.89% 56.21 1.17% 118.59 2.78%
Limited
Expenses incurred Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
on behalf of million total expenses i n of total million of total i n of total i n of total
related party (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Subsidiary - - 2.57 0.04% 1.39 0.01% - - 0.40 0.00%
Private Ltd, United
Kingdom
Amagi Corporation,| Subsidiary 1.08 0.01% 2.87 0.05% 3.05 0.02% 0.42 0.00% - -
USA
Amagi Media Labs | Holding Company 3.14 0.04% 4.06 0.07% 1.07 0.01% - - 3.86 0.04%
Limited
Expenses Amo unt s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts | Percentage
reimbursed to million total expenses i n of total million of total i n of total i n of total
related party (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Subsidary 5.07 0.07% 9.01 0.15% 11.33 0.09% 3.34 0.03% - -
Private Ltd, United
Kingdom
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Amagi Corporation,| Subsidiary 12.97 0.18% 4.49 0.07% 17.81 0.14% 3.94 0.03% 0.91 0.01%
USA
Amagi Media Labs | Holding Company 11.83 0.16% 13.08 0.21% 16.12 0.13% 2.85 0.02% 8.39 0.08%
Limited
Amagi Media UK Subsidiary of - - - 0.11 0.00% - - - -
Private Limited, Amagi Media
United Kingdom Private Ltd
(w.e.f. October 05,
2023)
Interest Income Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
million Other i n of Other million of Other in of Other in of Other
Income(%) million Income(%) Income(%) million Income(%) million Income(%)
Amagi Media UK Subsidiary of 1.28 0.44% - - - - - - - -
Private Limited, Amagi Media
United Kingdom Private Ltd (w.e.f.
October 05, 2023)
Employee stock Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
compensation million employee i n of employee million of employee i n of employee i n of employee
expense and SARs benefit million benefit benefit million benefit million benefit
expense expenses (%) expenses expenses expenses expenses
reimbursed to (%) (%) (%) (%)
related parties
Amagi Media Labs | Holding Company (0.74) (0.02%) 15.10 0.44% 28.52 0.41% 23.62 0.36% 48.87 0.82%
Limited
Amagi Media Private Ltd, United Kingdom
Support service Amo unt s| Percentage of [ Amounts | Percentage | Amount s| Percentage | Amounts Percentage | Amounts | Percentage
cost million other expenses i n of other million of other are i of other are i of other
(%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 746.23 23.05% 530.69 20.64% 1,174.05 21.08% 840.86 17.54% 164.80 3.86%

Limited
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Expenses incurred Amo unt s| Percentage of | Amounts | Percentage | Amounts are in | Percentage | Amounts Percentage | Amounts | Percentage
on behalf of million total expenses in of total mi | | of total are i of total are i of total
related party (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 6.62 0.09% 5.05 0.08% 12.68 0.10% 32.62 0.28% 38.45 0.37%
Limited
Amagi Media UK Subsidiary of - - 16.87 0.28% 9.49 0.07% 85.43 0.72% - -
Private Limited, Amagi Media
United Kingdom Private Ltd (w.e.f.
October 05, 2023)
Amagi Media Labs | Subsidiary 5.07 0.07% 9.01 0.15% 11.33 0.09% 3.34 0.03% - -
Pte. Limited,
Singapore
Amagi Corporation, | Subsidiary 66.96 0.93% 60.55 0.99% 110.49 0.87% 77.73 0.66% 52.51 0.51%
USA
Dividend Income Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
million Other i n of Other million of Other i n of Other i n of Other
Income(%) million Income(%) Income (%) million Income(%) million Income(%)
Amagi Eastern Subsidiary of 30.11 10.34% - - - - - - - -
Europe d.o.o. za Amagi Media
usluge, Croatia Private Ltd (w.e.f.
December 05,
2022)
Other transactions Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage [ Amounts Percentage | Amounts Percentage
million total expenses i n of total million of total i n of total i n of total
(%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company - - - - - - 32.90 0.28% - -
Limited
Expenses Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
reimbursed to million total expenses i n of total million of total i n of total i n of total
related party (%) million expenses expenses million expenses million expenses
(%0) (%0) (%) (%)
Amagi Media Labs | Holding Company 2.88 0.04% 7.48 0.12% 13.80 0.11% 3.38 0.03% 19.17 0.18%

Limited
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Amagi Media Labs | Subsidiary - - 2.57 0.04% 1.39 0.01% - - 0.40 0.00%
Pte. Limited,
Singapore
Amagi Corporation,| Subsidiary 21.48 0.30% 27.79 0.45% 47.10 0.37% 7.94 0.07% 8.18 0.08%
USA
Amagi Media UK Subsidiary of - - 4.90 0.08% 28.32 0.22% - - - -
Private Limited, Amagi Media
United Kingdom Private Ltd
(w.e.f. October 05,
2023)
Employee stock APRXQW V| Percentage of | Amounts | Percentage | APRXQWYV | Percentage | Amounts | Percentage | Amounts | Percentage
compensation million employee LQ & of employee | million of employee | LQ & of employee | LQ & of employee
expense and SARs benefit million benefit benefit million benefit million benefit
expense expenses (%) expenses expenses expenses expenses
reimbursed to (%) (%) (%) (%)
related parties
Amagi Media Labs | Holding Company (2.00) (0.03%) 36.63 1.07% 79.37 1.14% 41.13 0.62% 99.78 1.67%
Limited
Bonus expenses Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
cross charged from million employee i n of employee million of employee i n of employee i n of employee
related parties benefit million benefit benefit million benefit million benefit
expenses (%) expenses expenses expenses expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 42.15 1.09% - - - - - - -- -
Limited
Reimbursement of Amo unt s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts | Percentage | Amounts | Percentage
ESOP & SAR million employee in of employee million of employee i n of employee in of employee
Cancellation benefit million benefit benefit million benefit million benefit
Il expenses (%) expenses expenses expenses expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 30.97 0.80% - - - - - - - -

Limited
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Amagi Media LLC, USA
Expenses Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
reimbursed to million total expenses i n of total million of total in of total i n of total
related parties (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Corporation,| Subsidiary - - 0.12 0.00% 0.12 0.00% 29.07 0.25% 23.96 0.23%
USA
Expenses incurred Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage [ Amounts Percentage | Amounts Percentage
on behalf of million total expenses in of total million of total i n of total i n of total
related parties (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Corporation, | Subsidiary - - - - - - 3.98 0.03% 2.05 0.02%
USA
Amagi Canada Corporation Inc., Canada
Expenses incurred APRXQWYV\ Percentage of | Amounts | Percentage APRXQWYV| Percentage | Amounts Percentage | Amounts | Percentage
on behalf of million total expenses LQ e of total million of total LQ & of total LQ e of total
related parties (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Corporation,| Subsidiary - - - - 0.07 0.00% 0.63 0.01% 6.09 0.06%
USA
Amagi Media Labs | Holding Company - - - - - - - - 3.11 0.03%
Limited
Expenses APRXQWYV\ Percentage of | Amounts Percentage APRXQWYV| Percentage | Amounts Percentage | Amounts | Percentage
reimbursed to million total expenses LQ e of total million of total LQ & of total LQ e of total
related party (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company - - - - - - - - 2.33 0.02%
Limited
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Amagi Media UK Private Limited, United Kingdom
Sale of services Amo unt s| Percentage of | Amounts Percentage | Amount s| Percentage | Amounts Percentage | Amounts | Percentage
million revenue from i n of revenue million of revenue i n of revenue i n of revenue
operations (%) million from from million from million from
operations operations operations operations
(%) (%) (%) (%)
Amagi Media Labs | Holding 125.80 1.78% 108.68 2.08% 213.71 1.84% - - - -
Limited Company
Support service Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
cost million other expenses i n of other million of other i n of other i n of other
(%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 36.12 1.12% 23.82 0.93% 51.64 0.93% - - - -
Limited
Sale of intangible Amount s| Percentage of | Amounts Percentage | Amount s| Percentage | Amounts Percentage | Amounts | Percentage
assets million total additions i n of total million of total are | of total i n of total
of Intangible million additions of additions of million additions of million additions of
Assets (%) Intangible Intangible Intangible Intangible
Assets (%) Assets (%) Assets (%) Assets (%)
Amagi Media Labs | Holding Company - - - - - - 41.23 53.73% - -
Limited
Expense Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
reimbursed to million total expenses i n of total million of total i n of total i n of total
related parties (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 0.70 0.01% 9.01 0.15% 9.69 0.08% 2.57 0.02% - -
Limited
Amagi Media Subsidiary - - 16.87 0.28% 9.49 0.07% 85.43 0.72% - -

Private Ltd, United
Kingdom
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Amagi Corporation,| Subsidiary 1.25 0.02% 2.45 0.04% 4.03 0.03% 0.48 0.00% - -
USA
Expenses incurred Amount s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts | Percentage | Amounts | Percentage
on behalf of million total expenses in of total million of total i n of total in of total
related party (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Subsidiary - - 0.11 0.00% - - - -
Pte. Limited,
Singapore
Amagi Corporation, | Subsidiary 0.01 0.00% 0.13 0.00% 0.26 0.00% - - - -
USA
Amagi Media Labs | Holding Company 0.88 0.01% - - 0.02 0.00% - - - -
Limited
Amagi Media Subsidiary - - 4.90 0.08% 28.32 0.22% - - - -
Private Ltd, United
Kingdom
Employee stock Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
compensation million employee i n of employee million of employee in of employee i n of employee
expense and SARs benefit million benefit benefit million benefit million benefit
expense expenses (%) expenses expenses expenses expenses
reimbursed to (%)) (%) (%) (%)
related parties
Amagi Media Labs | Holding 2.00 0.05% 5.04 0.15% 8.23 0.12% - - - -
Limited Company
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Amagi Eastern Europe d.o.o0. za usluge, Croatia
Sale of services Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
million revenue from i n of revenue million of revenue i n of revenue i n of revenue
operations (%) million from from million from million from
operations operations operations operations
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 112.96 1.60% 127.10 2.43% 302.91 2.61% 302.64 3.44% 38.61 0.57%
Limited
Employee stock Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
compensation million employee i n of employee million of employee i n of employee i n of employee
expense and SARs benefit million benefit benefit million benefit million benefit
expense expenses (%) expenses expenses expenses expenses
reimbursed to (%) (%) (%) (%)
related parties
Amagi Media Labs | Holding Company 6.57 0.17% 1.79 0.05% 13.00 0.19% 80.02 1.21% - -
Limited
Rent income Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
million total other i n of total million of total in of total i n of total
income (%) million other other million other million other
income (%) income (%) income (%) income (%)
Amagi Media Labs | Holding Company - - - - - - 4.44 0.70% 2.48 0.56%
Limited
Dividend Amo unt s| Percentage of [ Amounts | Percentage | Amount s| Percentage | Amounts Percentage | Amounts | Percentage
Distribution million total other in of total million of total i n of total in of total
income (%) million other other million other million other
income (%) income (%) income (%) income (%)
Amagi Media Labs | Holding Company 30.11 10.34% - - - - - - - -

Limited
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Argoid Analytics Inc., USA
Support service Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
cost million other expenses i n of other million of other in of other i n of other
(%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding 0.70 0.02% - - 9.57 0.17% - - - -
Limited Company
Sale of Intangible Amount s| Percentage of | Amounts Percentage | Amount s| Percentage | Amounts Percentage | Amounts | Percentage
assets million total Additions i n of total million of total i n of total i n of total
in Intangible million Additions in Additions in million Additions in million Additions in
Assets (%) Intangible Intangible Intangible Intangible
Assets (%) Assets (%) Assets (%) Assets (%)
Amagi Media Labs | Holding - - - - 65.20 99.92% - - - -
Limited Company
Expenses incurred Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
on behalf of million total expenses i n of total million of total i n of total i n of total
related party (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Argoid Analytics Subsidiary of - - - - 2.79 0.02% - - - -
Private Limited, Argoid Analytics
India Inc. (w.e.f.
November
26, 2024)
Amagi Media Labs | Holding 0.11 0.00%
Limited Company
Expenses Amount s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amounts | Percentage | Amounts | Percentage
reimbursed to million total expenses i n of total million of total i n of total i n of total
related parties (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Corporation,| Subsidiary 1.15 0.02% - - 0.86 0.01% - - - -

USA
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Amagi Media Labs | Holding 0.03 0.00% - - - - - - -
Limited Company
Interest Expenses Amo unt s| Percentage of | Amounts | Percentage | Amount s | Percentage | Amounts | Percentage | Amounts | Percentage
million total expenses [ i n of total million of total i n of total in of total
(%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Corporation, | Subsidiary 0.92 0.01% - - - - - - - -
USA
Argoid Analytics Private Limited, India
Sale of property, Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
plant and million total Additions i n of total million of total i n of total i n of total
equipment in PPE(%) million Additions in Additions in million Additions in million Additions in
PPE(%) PPE(%) PPE(%) PPE(%)
Amagi Media Labs | Holding - - - - 0.65 1.48% - - - -
Limited Company
Expense Amo unt s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
reimbursed to million total expenses i n of total million of total i n of total ar e of total
related parties (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)

Amagi Media Labs | Holding - - - - 0.01 0.00% - - - -
Limited Company
Argoid Analytics Subsidiary of - - - - 2.79 0.02% - - - -

Inc., USA

Amagi Corporation
(w.e.f. November

26, 2024)
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Particulars Relationship For the six months period ended | For the six months period | For the year endedMarch 31, For the year ended For the year ended
September 30, 2025 ended September 30, 2025 March 31, 2024 March 31, 2023
2024
Expenses incurred Amo unt s| Percentage of | Amounts | Percentage [ Amo unt s| Percentage | Amount Percentage | Amounts | Percentage
on behalf of million total expenses i n of total million of total in s of total i n of total
related party (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding 0.32 0.00% 1.52 0.01% - - - -
Limited Company
Amagi Corporation,| Subsidiary of 0.87 0.01%
USA Amagi Corporation
(w.e.f.November
26, 2024)
Rent expensecross Amount s| Percentage of | Amounts | Percentage | Amo unt s| Percentage | Amount Percentage | Amounts | Percentage
charged from million total expenses i n of total million of total in s of total i n of total
related party (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 0.04 0.00% - - - - - - - -
Limited
Amagi Al Private Limited, India
Rent expensecross Amount s| Percentage of | Amounts Percentage | Amo unt s| Percentage | Amounts Percentage | Amounts Percentage
charged from million total expenses in of total million of total i n of total ar e of total
related party (%) million expenses expenses million expenses million expenses
(%) (%) (%) (%)
Amagi Media Labs | Holding Company 0.04 0.00% - - - - - - - -
Limited
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Issuances of Equity Shares made in the last one year foonsideration other than cash

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the Ratd ldérthiey
Prospectus.

Financing Arrangements

There have been no financing arrangements and/or capital commitments whereby the Promoters, members of the Promoter Group,
Directors, and their relatives have financed the purchase by any other person of securities of our Company (otherribanahdberse

of the business of the relevant financing entity) during a period of six months immediately preceding the date oftifingeaf Herring
Prospectus.

Weighted average price at which the specified securities were acquired by our Promoters and Selling Shareholderthe one year
preceding the date of this Red Herring Prospectus

The weighted average price at which the Equity Shares were acquired by our Promoters and the Selling Shareholdeysan ireaating
the date of this Red Herring Prospectus is as follows:

Name Number of Equity Shares acquired in | Weighted average price of acquisition
the last one year per Equity Share(in )

Promoters
Baskar Subramanian NIL NA
Srividhya Srinivasan NIL NA
Arunachalam Srinivasan Karapattu NIL NA
Investor Selling Shareholders
P1 Opportunities Fundl NIL NA
Accel India VI (Mauritius) Ltd. NIL NA
Trudy Holdings NIL NA
PI Opportunities Fundl NIL NA
Norwest Venture Partners-XMauritius NIL NA
Individual Selling Shareholders
RahulGarg NIL NA
Rajat Garg NIL NA
Kollengode Ramanathan Lakshminarayana NIL NA
Prem Gupta NIL NA
Rajesh Ramaiah NIL NA

As certified byManian& Rao, Chartered Accountantsy their certificate datedanuary 7, 2026
Average cost ofacquisition of Equity Shares of our Promoters and the Selling Shareholders

The average cost of acquisition per Equity Share of our Promoters and the Selling Shareholders as on the date of ting Rexbplestus
is as follows:

Name Number of Equity Shares| % of Pre-Offer Equity Average cost of
of face val | ShareCapitalonafully | acquisition per Equity
the date of this Red diluted basig’ Shar€ #( i n
Herring Prospectus
Promoters
Baskar Subramanian 9,565,097 4.66 0.89
Srividhya Srinivasan 9,565,128 4.65 0.89
Arunachalam Srinivasan Karapattu 9,645,044 4.69 0.88
Investor Selling Shareholders
P1 Opportunities Fundl 9,889,644 4.81 21.45
Accel India VI (Mauritius) Ltd. 22,740,124 11.05 108.11
Trudy Holdings 12,777,625 6.21 112.14
P1 Opportunities Fundl 34,721,341 16.88 26.72
Norwest Venture Partners XMauritius 29,267,47( 14.23 172.16
Individual Selling Shareholders
Rahul Garg 179,248 0.09 39.76
Rajat Garg 45,450 0.02 21.45
Kollengode Ramanathan Lakshminarayana 18,495 0.01 108.24
PremGupta 196,711 0.10 38.13
Rajesh Ramaiah 141,420 0.07 21.44

* As certified byManian& Rao, Chartered Accountantsy their certificate datedanuary 7, 208

#  The percentage of Equity Share capital on a fully diluted basis is calculated based on the total Equity Shares heldlleshassuming the exercise
of 12,006,465 employee stock options under the ESOP 2025 vested as on the date of this Red Herring Prospectus.

## Consideration paid by the Shareholders for acquisition of CCPS has been considered as a consideration ety

Details of price at which specified securities were acquired by each of the Promoters, members of our PromaBoup, Selling
Shareholders and Shareholders entitled with the right to nominate directors or other special rights in the last three years

Except as stated below, there have been no specified securities that were acquired in the last three years precedirnigisiRethiderring
Prospectus, by the Promoters, members of our Promoter Group, Selling Shareholders and Shareholderdtettigedhtito nominate
directors or other special rights in the Company.
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The details of the price at which the acquisition of Equity Share€@Rwas undertaken in the last three years preceding
the date of this Red Herring Prospectus are stated below:

Sr. Name Date of acquisition of Nature of Equity Number of Equity Acquisition price per
No. the Equity Share/ Share/ CCPS Shares/ CCPSacquired | Equity Share/ CCPS(in
CCPS )
Promoters
1. Baskar Subramanian October 9, 2024 Equity share: 2,379,265 NA
2. Srividhya Srinivasan October 9, 2024 Equity share: 2,379,300 NA
3. Arunachalam October 9, 2024 Equity share: 2,457,000 NA

Srinivasan Karapattu
Promoter Group

4. Vinculum Advisors July 22, 2025 Equity share: 2,837,840 25.00

LLP July 23, 2025 Equity share: 586,265 25.00
July 24, 2025 Equity share: 84,825 25.00

Shareholders with rights to nominate directors or other special rights

5. General Atlantic October 9, 2024 Equity share: 2,949,800 NA
Singapore AML Pte
Limited

Investor Selling Shareholders

6. P1 Opportunities Fund October 9, 2024 Equity share 7,000 NA
|

7. Accel India VI October 9, 2024 Equity share 4,089,330 NA
(Mauritius) Ltd.

8. Trudy Holdings October 9, 2024 Equity share: 2,297,750 NA

9. P1 Opportunities Fund October 9, 2024 Equity share: 1,807,820 NA
I April 23, 2025 Series DZCCPS 8,266,932 2,830.56

10. |Norwest Venture October 9, 2024 Equity share 4,089,330 NA

Partners X Mauritius
Individual Selling Shareholders

11. | Rahul Garg October 9, 2024 Equity share: 126,630 NA
12. |Rajat Garg October 9, 2024 Equity share: 31,500 NA
13. | Kollengode October 9, 2024 Equity share 14,000 NA
Ramanathan
Lakshminarayana
14. | Prem Gupta October 9, 2024 Equity share: 138,740 NA
15. | Rajesh Ramaiah October 9, 2024 Equity share: 98,000 NA

As certified byManian& Rao,Chartered Accountantby their certificatelatedJanuary 7, 2026

*  The consideratiopaid by the shareholders for the acquisitiorO@2PShas been treated as the consideration for the CCPS allotted upon conversion of
the OCPS.

**  The consideration paid by the shareholders for the acquisition of CCPS has been treated as the consideration for sharequéfjottedipon
conversion of the CCPS.

Weighted average cost of acquisition of all equity shar@sansacted inone year, eighteen months and three yeals/ the Promoters,
members of our Promoter Group, Selling Shareholders and shareholders with the right to nominate directors or other rights
preceding the date of this Red Herring Prospectus:

Period Weighted Average| Cap Pricei s 6| Range of acquisition
Cost of times the Weighted | price: Lowest Price
Acquisition (in ) Average Cost of T Highest Price
Acquisition” (in )
Last one yeapreceding the date of this Red Herring Prospectus 25.00 NA at this stags 25.00
Last 18 months preceding the date of this Red Herring Prospec 2.39 NA at this stags NA** - 25,00**
Last three years preceding the date of this Red Heiiagpectus 33.58 NA at this stag{ NA** - 12 609.91***

As certified byManian& Rao, Chartered\ccountantsby their certificate datedanuary 7, 2026

" To be updated upon finalization of Price Band.

** Includes shares acquired by way of boisssiances

*** Consideringthe impact obplit of sharesndconsideringcost per equity share assuming conversion of CCPS including securities premium

Details of prelPO placement
Our Company is not contemplating a fiP®© placement
Split or Consolidation of equity shares in the last one year

Our Company has not undertaken lidsion or consolidation of its equity shares in the one year preceding the date of this Red Herring
Prospectus. F o rCapital Sttudiuesr Notésed ttee iChpita) Strscede ofin 10%.a g e

Exemption from complying with any provisions of SEBI ICDR Regulations, if any, granted by SEBI

a7



Our Company has not applied for or received any exemption from the SEBI under Regulation 300(2) of the SEBI ICDR Régumhations
complying with any provisions of securities laws, as on the date of this Red Herring Prospectus.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al | r ef dndigdn ceosttad nied in this Red Herring Prospectus ar ¢
and all references herein to the AGovernmento, Al ndian

are to the Government afdia, central or state, as applicable.

All references to the:

() AuU. S.o0, fAUSO, AU.S.A. 0 or fiUnited Statesodo are to th

(i) AUKO, AUNnited Kingdomd are to the United Kingdom an

In this Red Herring Prospectus, unless otherwise specified:

X any time mentioned is in IST;
X all references to a year are toaendar year; and
X all references to page numbers are to the page numbers of this Red Herring Prospectus.

Financial Data

Our Companyds Financi al Year commences on April 1 and
references to a year in this Red Herring Prospectus are to a calendar year and references to the terms Fiscal omFiscal Ye
FinancialYear are to the 12 months ended March 31 of such year.

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

The Restated Consolidated Financial Information of our Company and our Subsidiaries, comprises the restated consolid:
summary statement of assets and liabilities as at September 30, 2025 and September 30, 2024, March 31, 2025, March 31,
and March 3, 2023, the restated consolidated summary statement of profit and loss (including other comprehensive incon
(loss)), the restated consolidated summary statement of changes in equity and the restated consolidated summary statems
cash flows for theis months period ended September 30, 2025 and September 30, 2024 and for the years ended March
2025, March 31, 2024 and March 31, 2023, and the summary of material accounting policies and explanatory notes which h
been prepared by the Company foe furpose of inclusion in this Red Herring Prospectus and the Prospectus in connectior
with the Offer, which are based on our audited interim consolidated financial statements as at and for the six months per
ended September 30, 2025 and September(B f@repared in accordance with Ind AS 34, Interim Financial Reporting and
audited consolidated financial statements as at and for the financial years ended March 31, 2025, March 31, 2024 and M:
31, 2023, prepared in accordance with Ind AS and eadtedsn terms of the requirements of:

1. Section 26 of Part | of Chapter Il of the Companies Act, 2013;
2. The SEBI ICDR Regulations; and
3. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI

Financial information for the six months period ended September 30, 2025, and September 30, 2024, may not be indicative
the financial results fahe full year and are not comparable Wittancial information for the financial years ended March 31,
2025, March 31, 2024, and March 31, 2023.Further, financial information for the six months period ended September 30, 20
and September 30, 2024 has not been annualized

There are significant differences between Ind BS. GAAPand IFRS. Our Company does not provide reconciliation of its
financial information to IFRS dd.S. GAAPor GAAP. Our Company has not attempted to explain those differences or quantify
their impact on the financial data included in this Red Herring Prospectus and it is urged that you consult your own advis
regarding such differences and their impact on our Copngas  f i nanci al dat a. For detail
differences betwee | nd AS, u. S. QRislaFactoash SignificdhRd8fereneee exist between Ind AS used to
prepare our financial information and other accounting principles, such as IFRS and U.S. GAAP, with which investors may t
more familiar on page88. The degree to which the financial information included in this Red Herring Prospectus will provide
meaningf ul information is entirely dependent on thes, r ec:
the Companies Act, 2013)d ASand the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting
policies and practices on the financial disclosures presented in this Red Herring Prospectus should accordingly be limited.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are d
roundingoffEx cept for the conversion rati oCaopfi tcadr t@apagel@gtdlua sesoe
figures in decimals have been rounded off to the second decimal place and all percentage figures have been rounded off tc
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decimal placesHowever, where any figures that may have been sourced frorpthityl industry sources are rounded off to
other thartwo decimalpoints in their respective sources, such figures appear in this Red Herring Prospectus asofétmded
such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metric$) ias set for
fiRisk Factors , OurfiBusiness a M@ nd@dgement 6 s Discussion and Analysis
Operation® o0 n 5p, a3gand384, respectively, and elsewhere in this Red Herring Prospectus have been calculated on th
basis of amounts derived from dRestated Consolidated Financial Information, as applicable

Non-GAAP Financial Measures

Certain NoRGAAP financial measures relating to our financial performance, naB®IYDA, Adjusted EBITDA, Adjusted
EBITDA Margin, Gross Profit, Gross Margin, PAT Margin, Net Woreturn on Net Worth, Net Asset Valper shargand

certain other industry metrics and financial parameterge been included in thiRed Herring Prospectus and are a
supplemental measure of our performance and liquidity that are not required by, or presented in accordance with, Ind AS, IF
or U.S. GAAP Further, these NofBAAP Measures are not a measurement of our financial performance or liquidity under Ind
AS, IFRSor U.S. GAAPand should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) fc
the year or any other measure of financial performance or as an indicator of our operating performance, liquidityitprofitabil
or cash flows genated by operating, investing or financing activities derived in accordance with Ind AS, IERS. @AAP.

These NorGAAP financial measures and othiaformation relating to financial performance may not be computed on the
basis of any standard methodology that is applicable across the industry and therefore may not be comparable to finan
measures of similar nomenclature that may be computed ardriied by other companies and are not measures of operating
performance or liquidity defined by Ind AS. In addition, these-B8YAP Measures are not standardised terms, hence a direct
comparison of these N6BAAP Measures between companies may not be possible. Other companies may calculate these Nc
GAAP Measures differently from us, limiting its usefulness as a comparative meashmughitsuch NoitGAAP Measures

are not a measure of performance calculated in accordar
believes that they are useful to an investor in evaluating us as they are widely used measurestaevall@tmp any 6 s o
performanceSuch supplemental financial and operational information should not be considered in isolation or as a substitu
for an analysis of our Restated Consolidated Financial Information disclosed elsewhere in this Red Herring Priéspectus
further details, seBRisk Factors Certain nongenerally accepted accounting principle financial measures and other statistical
information relating to our operations and financial performance have been included in this Red Herring fiospleese
nonGAAP financial measures are not measures of operating performance or liquidity defined by Ind AS and may not |
comparable with those presented by other companif@ther Financial Informatiod aMdn@gement 6 s Di s
Analysis of Financial Condition and Results of Operatioms page82, 380and384, respectively

Currency and Units of Presentation

All references to:

X ARupee®odooor AfNRO or fARs. 0 are to Indian Rupee, the
X AUSDAUSBSISO or A$0 are to United States Dollar, the c
X iGBPO or fAAO0 are to Great British Pound, the offici
X ASGDO are to Singapore Dollar, the official currenc
X ACADO are to Canadian Dollar, the official currency
X AEUROG or AUOUO are to Euro, the official currency of
X AMYRO or fARMO are to Malaysian Ringgit, the officia
X AHUFO or AFtoOo are to Hungarian Forint, the official
X APLNOzdgorarfe to Polish Zloty, the official currency ¢
Our Company has presented certain numerical i orfinowhatea t i

numbers where the numbers have been too small to represent in miinasmillion represents 1,000,000, one billion
represents 1,000,000,000 amk trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore represer
10,000,000 However, where any figures that may have been sourced frompturitg industry sources are expressed in
denominations other than millionsuch figures appear in this Red Herring Prospectus in such denominations as provided ir
the respective sources.

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between thalRupee
respective foreign currencies:

(Amount i)
Currency Exchange rate as at
September 30, 2025 September 30, 2024 March 31, 2025 March 31, 2024 March 31, 2023
1USD 88.71 83.71 85.58 83.37 82.22
1 GBP 11916 111.94 110.74 105.29 101.87
1SGD 68.76 65.3 63.55 61.78 61.76
1 CAD 63.71 61.8 59.43 61.55 60.70
1 EUR 104.aL 9345 92.32 90.22 89.61
1 MYR 21.8 2028 19.27 17.64 18.56
1 HUF 0.27 0.24 0.23 0.23 0.23
1 PLN 24.3% 21.8%6 22.10 20.96 19.04

Sourcewww.rbi.org.in, www.fbil.org.in xe.com and oanda.com
’ The previous working day, not being a public holiday, has been considered.

Please note that the above exchange rates have been provided for indicative purposes only and the amounts reflected il
RestatedConsolidated=inancial Information may not have been converted using any of the-atmv#oned exchange rates.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived fron
1LatticeReportand publicly available information as well as other industry publications and sources.

Lattice Technologies Private Limiteégl an independent agency which has no relationship with our Company, our Promoters,
our Subsidiaries, any of our Directors or Key Managerial Personnel or Senior Management or the Book Running Le:
ManagersThe 1Lattice Report has been exclusively commissioned by our Company pursuant to an engagement letter dati
February 172025 for the purposes of confirming our understanding of the industry in which the Company operates, in
connection with the Offer The 1Lattice Reprt is available on the website of our Company at
http://www.amagi.com/investors/offslocuments/industryeporta nd has al s o IMaterial Contnactd and e d
Documents for InspectidnMaterial Document3 o n 49%a g e

Industry publications generally state that théormation contained in such publications has been obtained from publicly
available documents from various sources believed to be reliable, but their accuracy, completeness and underlying assump
are not guaranteed, and their reliability cannot beragls Accordingly, no investment decisions should be based on such
information. Although we believe that the industry and market data used in this Red Herring Prospectus is reliable, the d
used in these sources may have beastassified by us for thpurposes of presentation. Data from these sources may also not
be comparableReferences to various segments in the 1Lattice Report and information derived therefrom are references
industry segments and in accordance with the presentation, analysis and categorisation in the 1LatticeurRepgrhent
reporting in our financial statements is based on the criteria set out in Ind AS 108, Operating Segments and we da not pre:
such industry segments as operating segments.

The extent to which the market and industry data used
familiarity with and understanding of the methodologies used in compiling such data. Accordingly, investment decisions shot
not bebased solely on such informatioiso seeiRisk Factord This Red Herring Prospectus contains information from third
parties including an industry report prepared by an independent-fhartly research agency,attice Technologies Private
Limited, which v have commissioned and paid for to confirm our understanding of our industry exclusively in connection witt
the Offer and reliance on such information for making an investment decision in the Offer is subject to inhedentrisksn  p a
82

I n accordance with t IBasis®rEHdr PricéC DoRn IR#iapiudesarntformatiors relatifg to our peer
group companies. Such information has been derived from publicly available sources specified herein. Accordingly, T
investment decision should be made solely on the basis of such information.
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Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmedatieeiracy or determined the adequacy of this Red Herring

Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offenceth the Un
States. In making an investment decision, investors must rely on teiexamination of our Company and the terms of the

Offer, including the merits and risks involved. The Equity Shares offered in the Offer have not been and will not bedregister
under the United States Securities Actopfod98B8y abhamea
States and, unless so registered, may not be offered or sold within the United States except pursuant to an exemption fror
in a transaction not subject to, the registration requirements of the W18iti&e Act and applicable state securities laws in the

United States. Accordingly, the Equity Shares are being offered and sold (a) within the United States only to persdig reason:
believed to be dAqualified i n&Atunderdhe U.8.rBeclrities Acy and reférred tais thisl e

Red Herring Prospectus as #AU. S. Ql Bs 0 ; for the avoida
institutional investor defined under applicable I ndian
pursuantto8ct i on 4(a) of the U.S. Securities Act and (b) oL
and in reliance on, Regul ati on S unitheach chsk,en campliance véte theu r i

applicable |l aws of the juri sdi c tOther Regulaiors rared StathtarysDesclosiies e r s
Eligibility and Transfer Restrictiols o n 432a g e

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomdiatside |
and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with
applicable laws of such jurisdiction.

Notice to Prospective Investors in the European Economic Area

This Red Herring Prospectus is not a prospectus for t he
Regul ationo). This Red Herring Prospectus has been prej
MemberSt at e of the European Economic Area (the AEEAQ0) (ec
under the Prospectus Regulation from the requirement to publish a prospectus.

Accordingly, any person making or intending to make an offer to the public in any Member State of Equity Shares which a
the subject of the Offer contemplated in this Red Herring Prospectus may only do so in circumstances in which no obligati
arises forour Company, the Selling Shareholders or any of the BRLMs to publish a prospectus pursuant to Article 3 of th
Prospectus Regulation in relation to such offer. None of our Company, the Selling Shareholders or the BRLMs have authoris
nor do they authosi, the making of any offer of Equity Shares through any financial intermediary, other than the offers mad
by the Book Running Lead Managers which constitute the final placement of Equity Shares contemplated in this Red Herri
Prospectus.

For the purposes of this provision, the expressi onatean i
means the communication in any form and by any means of sufficient information on the terms of the Offer and any Equi
Sharego be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares.

Information to EEA Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets

financi al instrument s, as amended (AMIi FID 1120); (b) Ar
supplementingM FI D 11 ; and (c) | ocal i mpl ementing measures (1t
and disclaiming all and any liability, whether arbsed ng

of the MiFID II Prodiet Governance Requirements) may otherwise have with respect thereto, the Equity Shares have be
subject to a product approval process, which has determined that such Equity Shares are: (i) compatible with an end ta
market of retail investors and intess who meet the criteria of professional clients and eligible counterparties, each as definec
in MiFID I1; and (ii) eligible for distribution té&ketough
Assessment 0). tNet wWiatr lgsett a nMlai rnkge t Assessment , Adistribut
Governance Requirements) (AEEA Distributorso) should n
could lose all or part of their investment; tBguity Shares offer no guaranteed income and no capital protection; and an
investment in the Equity Shares is compatible only with investors who do not need a guaranteed income or capital protecti
who (either alone or in conjunction with an approprfatencial or other adviser) are capable of evaluating the merits and risks
of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Te
Market Assessment is without prejudice to the requiresngfrany contractual, legal or regulatory selling restrictions in relation

to the Offer. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Manag
will only procure investors who meet the criteria of pesienal clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability
appropriateness for the purposes of MIFID II; or (b) a recommendation to any investor or group of investors to invest in,
purchase, or takany other action whatsoever with respect to the Equity Shares. Each EEA Distributor is responsible fo
undertaking its own target market assessment in respect of the Equity Shares and determining appropriate distribuson chan

Notice to Prospective Investors in the United Kingdom
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This Red Herring Prospectus is not a prospectus for the purposes of Regulation (EU) 2017/1129 as it forms part of dome:
l aw in the United Kingdom (the AUK Prospectus Regul ati
that any offer tohe public of Equity Shares in the United Kingdom will be made pursuant to an exemption under the UK
Prospectus Regulation from the requirement to publish a prospectus. Accordingly, any person making or intending to make
offer to the public withinhe United Kingdom of Equity Shares which are the subject of the Offer contemplated in this Red
Herring Prospectus should only do so in circumstances in which no obligation arises for our Company, the Selling Sharehold
or any of the BRLMs to publish agspectus pursuant to Section 85 of the United Kingdom's Financial Services and Markets
Act 2000, as amended (the AFSMAO0) in relation to such
have authorized, nor do they authorize, the ngkinany offer of Equity Shares through any financial intermediary, other than
the offers made by the members of the Syndicate which constitute the final placement of Equity Shares contemplated in |
Red Herring Prospectus.

The communication of this Red Herring Prospectus and any other document or materials relating to the issue of the Eqt
Shares offered hereby is not being made, and this Red Herring Prospectus and such other documents and/or materials hay
been approed, by an authorized person for the purposes of Section 21 of the FSMA. Accordingly, this Red Herring Prospect
and such other documents and/or materials are not being distributed to, and must not be passed on to, the geneha public i
United Kingdom.This Red Herring Prospectus and such other documents and/or materials are for distribution only to persol
who (i) have professional experience in matters relating to investments and who fall within the definition of investmer
professionals (as defined Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005,

as amended (the AFinanci al Promotion Ordero)), (iii) fa
are outside the United Kingdoror, (iv) are other persons to whom it may otherwise lawfully be communicated or distributed
under the Financi al Promotion Order (all such persons

Prospectus and any such other documerdéoamaterials are directed only at relevant persons and must not be acted on or
relied on by persons who are not relevant persons. Any investment or investment activity to which this Red Herring Prospec
and any such other documents and/or materiadserglill be engaged in only with relevant persons. Any person in the United
Kingdom that is not a relevant person should not act or rely on this Red Herring Prospectus or any other documents an
materials relating to the issue of the Equity Sharesedfbereby or any of their contents.

For the purposes of this provision, the expressi omgdonan i
means the communication in any form and by any means of sufficient information on the terms of the Offer and any Equi
Shara to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares.

Information to UK Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention &
Product Governance Sourcebook (the AUK Mi FI' R Product G
arisingintot , contract or otherwise, which any fAmanufacturer
may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process, which
determined that such Equi§hares are: (i) compatible with an end target market of: (a) investors who meet the criteria of
professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domefiic law;
eligible counterparties,aed i ned in the FCA Handbook Conduct of Busi ne
do not meet the definition of professional client under (a) or eligible counterparty per (b); and (ii) eligible for @istribut
through all distribution chanrel a's permitted by the UK Mi FI'R Producti
Assessment o) . Notwithstanding the Target Mar ket Assess
Governance Rules) (AUK Di siterofithe EquitySisates mayg teclinelaadd inmestorecouldHHoaet
all or part of their investment; the Equity Shares offer no guaranteed income and no capital protection; and an invib&ment in
Equity Shares is compatible only with investors who do not aggeharanteed income or capital protection, who (either alone
or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such
investment and who have sufficient resources to be able to bear aeg that may result therefrom. The Target Market
Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions itorisation
Offer.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will on
procure investors who meet the criteria of professional clients and eligible counterparties.For the avoidance of dexgigtt the T
Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of COBS 9A
COBS 10A respectively; or (b) a recommendation to any investor or group of investors to invest in, or purchase or take a
other action whabever with respect to the Equity Shares. Each UK Distributor is responsible for undertaking its own targe
market assessment in respect of the Equity Shares and determining appropriate distribution channels.

Available Information

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of 193
as amended (the AU. S. Exchange Acto). I n order to per

connection wih the resales of the Equity Shares, we agree to furnish upon the request of a shareholder or a prospective purch
the information required to be delivered under Rule 144A(d)(4) of the U.S. Securities Act if at the time of such reqeest we ¢
not a repaing company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are not exempt from reporting pursue
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to Rule 12g32(b) thereunder
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospelctaki tcppnstaamemeretrda.i nAIAlf os twatr @n
Prospectus that are not st at enheonotksi ngf shiadteamreind asldo . f aAd tl

expectedfilanci al condition and results of operoaotkiionngs ,s tbautseinmee
These forward ooki ng statements generally can be identified |
Afexpectod, fHhestimateod, #Aintendo, dAlikely todo, HfAseadhkuteadq,

A wil pursueodo or other words or phrases of similar i mpor
results of operations, busingskns andorospects, strategies, objectives or goals are also fofaakéhg statements. All
forward-looking statements whether made by us or any third parties in this Red Herring Prospectus are based on our curi
plans, estimates, presumptions and expectations and are subject to risks, uncertainties and assumptions about @&t could
actualresults to differ materially from those contemplated by the relevant folwakihg statement, including but not limited

to, regulatory changes pertaining to the industry in which our Company has businesses and our ability to respond to them,
ability to successfully implement our strategy, our growth and expansion, technological changes, our exposure to market ris
general economic and political conditions, in India and globally, which have an impact on our business activities oniayestme
the moretary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rate
equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in ddmestic ¢
international laws, regulations and taxes and changes in competition in our industry, incidence of natural calamitiessand/or ¢
of violence.

Certain i nindustm®veiviewn, OurfiBusifiess afidnagement ds Di scussion ar
Condition and Reospadgedsds 232dnd3prespeetively of this Red Herring Prospectus has been obtained
from the 1lLattice Report. The 1lLattice Report is available on the website of our Company at
http://www.amagi.com/investors/offelocuments/industryeport

For further discussion of factors that ¢ o Rikkdactom ylsddstryt h e
Overvievd, fiOur Businesd Madhafiement 6s Discussion and Anal ysis 0of [
on page$6, 185 232and 384, 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 matéertally dif
from those that have been estited and are not a guarantee of future performance.

Forwardlooking statements reflect current views as on the date dRéddHerring Prospectus and are not a guarantee of future
performance. There can be no assurance to investors that the expectations reflected in thededaimgastiatements will
prove to be correct. Given these uncertainties, investors are cautionedphace undue reliance on such forwérdking
statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management 6s belief
information. Although we believe the assumptions upon which these fota@kihg statements are based on are reasonable,
any of these assnptions could prove to be inaccurate and the ford@olling statements based on these assumptions could
be incorrect. Neither our Company, anfythe Selling Shareholdsy our Directors, thé&Syndicatenor any of their respective
affiliates have any oblifion to update or otherwise revise any statements reflecting circumstances arising after the date here
or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India &
informed of material developments, until the time of the grant of listing and trading permission by the Stock Exchamges for t
Equity Shaes pursuant to the Offer. In accordance with the requirements of the SEBI ICDR Regulations, each of the Sellir
Shareholders shall, severally and not jointly, ensure that our Congigrigrmed of material developments in relation to the
statements and dertakings specifically made @onfirmedby such Selling Shareholder in relation to itself as a Selling
Shareholder and its respective portion of the Offered SharesiRdl Herring Prospectus, until tdate of Allotment Only
statements and undertakings which are specifically confirmed or undertakaotbgfthe Selling Shareholderseverally and

not jointly, as the case may be, in this Red Herring Prospectus Bbakemed to be statements and undertakings made by
such Selling Shareholdeas ofthe date of thiRed Herring Prospectus
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. Prospective investors should carefully consider
information in this Red Herring Prospectus, including the risks and uncertainties described below, before making antinvestme
in our Equity Shares. If any or some combination of the following risks actually occur, our business, prospects, financi
condifon, results of operations and cash flows could suffer, the trading price of the Equity Shares could decline and prospecti
investors mg lose all or part of their investment.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
only risks relevant to us, the Equity Shares, or the industry in which we operate in. Some risks may be unknown t@®us and o
risks currently believed to be immaterial, could be or become material. Unless specified or quantified in the relevawotsisk fact
below, we are not in a position to quantify the financial or other implications of any of the risks described in thisBection
obtain a complete understanding of our business, prospective investors should read this section in conjunction wibimshe secti
AOur Busi nesso, Al ndustry Overviewo, fiManagement ds Di ¢
Oper atainadn §iRest ated Consol i dat e &6 185 384and313adspedtiveliy.or mat i ono

Prospective investors should pparticular attention to the fact that our Company is incorporated under the laws of India and
is subject to a legal and regulatory environment which may differ in certain respects from that of other countries. lammaking
investment decision, prospectivevestors must rely on their own examination of our business and the terms of the Offer,
including the merits and risks involved. Prospective investors should consult their tax, financial and legal advisoteabout t
particular consequences to them of amdstment in the Equity Shares.

This Red Herring Prospectus also contains forwkmoking statements, which refer to future events that involve known and
unknown risks, uncertainties and other factors, many of which are beyond our control, which may cause the actual results
be materidly different from those expressed or implied by such fodamlo ki ng st at e melwooking S
St atement5%0 on page

Unless otherwise indicated, the industry and mark&tted information contained in this Red Herring Prospectus is derived
from the report titled AStr eamNovwegnbevd8d € @ 2 Fbaffide Rapord#) ,| nwhiisc
has been commissioned and paid for by our Company for an agreed fee for the purposes of confirming our understanding
the industry exclusively in connection with the Offer. We officially engaged Lattice Technologies Private Limited irononnecti
with the preparatio of the 1Lattice Report pursuant to an engagement letter dated February 17, 2025. The 1Lattice Repo
will be available on the website of our Companyhép://www.amagi.com/investors/offdocuments/industryeport in
compliance with applicable | aw and has al so bedMatdrimlc | u
Document s 494 dhe infpraai@ included in this section includes excerpts from the 1Lattice Report and may have
been reordered by us for the purposes of presientalhere are no parts, data or information (which may be relevant for the
Of fer), that have been | eft out or &ThisRedHedingiProspectuscontaams n ¢
information from third parties, including an industry mp prepared by an independent thipdrty research agency, Lattice
Technologies Private Limited, which we have commissioned and paid for to confirm our understanding of our industr
exclusively in connection with the Offer and reliance on such informé&diomaking an investment decision in the Offer is
subject to inh@&rent riskso on page

Unless otherwise indicated or the context otherwise requires, the financial information as of and for the six months end
September 30, 2025 and 2024 and the Finan¢edrs 2025, 2024 and 2023 included herein is derived from the Restated
Consolidated Financial Information included in this Red Herring Prospectus.

INTERNAL RISK FACTORS

1. We have experienced losses and negative cash flows in the past and any increases in expenses, decline in revenues
negative cash flows in future periods could adversely affect our busirressilts of operationsfinancial condition and
the trading price of our Equity Shares.

Set out below are details of our restated profit/(loss) for the period/year in the six months ended September 30, 225 and 2
and the Financial Years 2025, 2024 and 2023:

For the six months ended
September 30,

Financial Year

Particulars 2025 \ 2024 2025 2024

@ LQ PLOOLRQ
(687.14) (2,450.01 (3,212.68

Restated profit/(loss) for the period/yed (660.08)

We incurred losses for the six months ended September 30, 2024 and the Financial Years 2025, 2024 and 2023, primarily
to our focus on the growth and expansion of our business and the associated expenses therewith, such as our employee be
expenseand communication costs. Employee benefit expenses constituted the largest component of our total expens
reflecting our investments in hiring and retaining skilled personnel across technology, operations and customer functions
support the growth ofur business. In addition, our communication costs (of which cloud and techfrelagsd expenses are

the largest component) were also a major component of our total expenses, and were incurred to strengthen our platform, «
our infrastructure, and enhee delivery reliability.
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Set out below are details of our employee benefits expense and communicatigin etrstslute terms and as a percentage of
our total expenses and revenue from operations, for the periods and years indicated

For the six months ended

Financial Year

Particulars September 30,
2025 \ 2024 2024

Employee benefits expensé ( 3,856.88 3,430.10 6,948.1(Q 6,634.16 5,987.08
million) (A)
Communication costS (i n )i 2,158.53 1,633.31 3,641.31 2,706.86 2,384.62
(B)
Total expenseS (i n @) | | 7,222.82 6,110.35 12,748.49 11,791.81 10,395.87
Employee benefits expense as| 53.40%) 56.14% 54.50% 56.26% 57.59%
percentage of total expenses (
((A)(C)*100)
Communication costs as a percent| 29.88%) 26.73% 28.56% 22.96% 22.94%
of totalexpenses (%) ((B)/(C)*100)
Revenue from operations™ ( 7,048.23 5,237.06 11,626.37 8,791.55 6,805.58
million) (D)
Employee benefits expense as 54.72% 65.50% 59.76% 75.46% 87.97%
percentage of revenue frg
operations (%)((A)/(D)*100)
Communication costs as a percent 30.63% 31.19% 31.32% 30.79% 35.04%
of revenue from operations (9
((B)/(D)*100)

As our business strategy required us to incur such expenses upfront as we grow our busin@ssnueirgrowth did not
outpace our expenses, resulting in prior period losses. However, as seen above, these expenses have been declining
proportion of revenue as our revenues scale and we earned profit for the period during the six months endset S6pte
2025. However, any inability to further improve operating leverage could result in the recurrence of losses, which nely advers
affect our business, results of operations, financial condition and cash flows.

Further, the table below sets aldtails of our cash flows during the six months ended September 30, 2025 and 2024 and th
Financial Years 2025, 2024 and 2023, as set out below:

For the six months ended
September 30,

Financial Year

PrRIHELETS 2025 | 2024 2024

Net cash flows (used in)/ general 335.74

from operating activities

(2,006.95) (862.12) (1,829.90 (2,452.36

Net cash flows generated from/ (ug 2,392.56 857.31 (242.38) (4,382.75 (2,571.53
in) investing activities
Net cash flows(used in)/ generatg (382.54) (45.04) (86.97) (78.85) 5,378.98

from financing activities

Negative cash flows in relation to our operating activities were primarily associated with expenses for the expansion of ¢
business and increases in our emplesedated costs. Negative cash flows in relation to our investing activities were primarily
asociated with our acquisitions of Tellyo, ArNandgAmenh
Discussion and Analysis of Financial Condition and Results of Operdti@ash Flowé o n 4lf.a g e

We expect our expenses to increase over time as we continue to grow our operations and invest in expanding our technolo
capabilities and presence. These investments, including those related to enhancing our platform, increasing marketing effc
anddeveloping new technology solutions, may be costlier than anticipated and may not result in increased revenue or gro\
in our business as planned. Any failure to increase our revenue sufficiently to keep pace with our investments anchedser expe
could prevent us from maintaining or increasing profitability or generating positive cash flow on a consistent basis
Additionally, if we are unable to address these risks and challenges as we encounter them and are unable to effecgvely ma
our expenses argash flows, we may incur losses in the future, which could adversely affect our busisigiss of operations,
financial condition, and cash flowSor a discussion of the significant factors affecting our results of operations and a discussior
of our financial performance for the six months ended September 30, 2025 and 2024 and the Financial Years 2025, 2024
202 3 ,Masneaeg efiment 6 s Di scussion and AnalysisoofonB¥magmrci al
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2. Ourrevenue from operations from the America RegionafK URSH LQFOXGLQJ 8. ZDV & P
DQG & PLOOLRQ RU UHVSHFWLYHO\ RI RXU UHYHQXH IURP F
DQG & PLOOLRQ RU DQG e ctivelyp bfCo0r Lr&/EnueRrom
operations during the Financial Year 2025, each based on Ind AS 108 (Operating Segments). Any adverse changes ir
the economic conditions that affect the economies of the geographies and markets in which we have a presence coul

adversely affect our business, results of operations, financial condition and cash flows.

Our revenue from operations is concentrated in the America region and Europe (including the United Kingdom). The followir
tables set forth our revenue from operations by geographical segmabsolute terms and as a percentage of our revenue

from operationsfor the periods and years indicated, in accordance with Ind AS 108 (Operating Segments):

Particulars

an million)

For the six months ended September 30,

2025

(% of revenue from

e LQ

2024
PLOO

(% of revenue from

operations)

operations)

America Region (A) 5,161.06 73.23% 3,760.73 71.81%
Europe (including UK) (B) 1,217.20 17.27% 945.41 18.05%
Asia-Pacific (C) 489.44 6.94% 332.13 6.34%
Middle East (D) 116.60 1.65% 94.79 1.81%
India (E) 63.93 0.91% 104.00 1.99%
Revenue from operations o 0

((A)+(B)+(C)+(D)+(E)) 7,048.23 100.00% 5,237.06 100.00%

Particulars

2025

@ LQ PL

(% of revenue
from
operations)

Financial Year
2024

® LQ PL

(% of revenue
from
operations)

2023

® LQ PL

(% of revenue
from
operations)

America Region (A) 8,470.70 72.86% 6,386.33 72.64% 5,284.31 77.65%
Europe (including UK) 2,016.58 17.34% 1,727.91 19.65% 1,157.22 17.00%
(B)

Asia-Pacific (C) 779.83 6.71% 442.77 5.04% 197.61 2.90%
Middle East (D) 197.31 1.70% 155.28 1.77% 92.08 1.35%
India (E) 161.95 1.39% 79.26 0.90% 74.36 1.10%
Revenue from 11,626.37 100.00% 8,791.55 100.00% 6,805.58 100.00%
operations

((A)+(B)+(C)+(D)+(E))

The concentration of our customers in the America Region and Europe (including UK) exposes us to adverse economic
political circumstances in such regions, including on account of amgoiny economic slowdown and inflationary trends in
such economie#Any change in the regulatory framework, government policies and regulations, including employment laws
immigration laws, privacy and data protection laws, political unrest, disruption, disturbance, or sustained downturn in sut
economies could adverselyfect our customers, who could, in turn, terminate their engagements or fail to award new
engagements to us.

Changes in U.S., European, U.K. or international social, political, regulatory and economic conditions or in laws agsd policit
governing trade, development and investment in the countries where we currently conduct our business, as well as any neg
sertiment toward the United States as a result of such changes, could adversely affect our business. The current U
administration has recently instituted or proposed changes in trade policies that include the imposition of higher tariffs «
imports into tke United States. It may be tirgensuming and expensive for us to alter our business operations in order to adapt
to or comply with any such changes. As a result of recent policy changes of the current U.S. administration and recent L
government proposs there may be greater restrictions and economic disincentives on international trade. New tariffs an
other changes in U.S. trade policy could trigger retaliatory actions by affected countries, and certain foreign govewvenents h
imposed or are considag imposing trade sanctions on certain U.S. goods. Such changes have the potential to adversely aff
the U.S. economy or certain sectors thereof, our industry and the global demand for our solutions and, as a resulg could t
an adverse effect on obusiness, results of operations, financial condition and cash flows.

In addition, weaker economic conditions cowdiuce our customer base due to the restructuring or winding up of current or
potential customers. If demand for our solutions declines in the United States or Europe, or business spending for technol
solutions declines, our revenue from operationsheladversely affected. Although we have not had any instances of decreases
in our revenue from operations in the United States or Europe in the last three Financial Years, any of the foregoing eve
could have an adverse effect on our business, finacmmalition, and results of operations.

3. Vinculum Advisors LLP, a member of our Promoter Group, has acquired Equity Shares from certain Shareholders
during the preceding year at a price that may be lower than the Offer Price

P1 Opportunities Fund Il, Accel India VI (Mauritius) Ltd., Accel Growth VI Holdings (Mauritius) Ltd., Trudy Holdings, AVP
| Fund, Pandora Holdings, Norwest Venture PartneisMa ur i t i us and Kravésmralrafsinorson)e rhsa v(e
transferred 3,508,930 EquitYALShampags suanVi noulrenmphdyti ve
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dated July 21, 2025, among each of the Investor Transferors separately with VAL, which is a member of our Promoter Grol
and our Promoters, Baskar Subramanian, Srividhya Srini\
Equity Shae. The Investor Transferors and VAL are not related to each other. The share purchase agreements contain spec
representations and warranties and indemnities provided by VAL and our Promoters, Baskar Subramanian, Srividh
Srinivasan and Arunachalamiivasan Karapattu, in favour of the Investor Transferors, such as indemnity on tax claims, tax
proceedings and/ or any tax levied.

For further d €dpital Strgctureil pSeceralarye trarsactons fy our Promoters, Selling Shareholders and
members of the Promoter Graup o n 131 &@gtker, there are no other arrangements in relation to these transferred Equity
Shares which may result in the transfer of additiahares of the Company, monies, consideration or other compensation of
any nature on a future date to VAL. The price at which such Equity Shares have been transferred may be lower than the O
Price and should not be considered indicative of the Offeeferi the trading price of the Equity Shares after listing.

4. We depend on cloud infrastructure operated by third parties for our platform and solutions, and any disruption in the
operation of such infrastructure could adversely affect our business, results of operations, financial condition and cash
flows, and subjet us to liability.

Our platform and solutions are hosted by Amazon Web Services and another leading American cloud services provider fr
their publicly offered cloud infrastructure. These service providers are not related, directly or indirectly, to us, oterBrom
any members of our Promoter Group, our Directors or our Subsidiaries. Pursuant to our arrangements with the abovementio
hyperscaler vendors, our Company avails various infrastructure and platform related services for scalable object stiorage, el
computeive video encoding and signal transport and global content delivery. Given the high level of industry concentratio
among hyperscale cloud providers and recent developments in pricing models and-regibeate expectations, we may

also face highernit costs or the need to negotiate revised commercial terms, or invest in additionaégiafticonfigurations,

which could increase our operating expenses. We do not control the operation of such cloud infrastructure offered by th
entities and if ware unable to renew our agreements with them on acceptable terms, we may be required to transfer our sen
and other infrastructure to new cloud infrastructure providers, and we may incur costs and possible service interruption
connection with doingas As cloud service providers are themselves exposed to egedgpstability, climaterelated physical

risks and evolving dateentre resilience or localisation requirements, such factors may affect their service availability or
increase hosting costagsed through to us. Set out below are details of our technology and cloud infrastructure costs durin
the periods and years indicated:

For the six months ended September 30,
2025 | 2024

Particulars (% of total (% of revenue

expenses) from operations)

(% of total (% of revenue

s O P expenses) = from operations)

@ LQ PL!

Technology and
cloud infrastructure 1,912.59 26.48% 27.14% 1,513.01 24.76% 28.89%
costs*

Financial Year
2025 2024 2023
(% of (% of (% of

Particular
articulars & LC (% of total rc;venue
rom

million expenses .
) P ) operations

revenue
from
operations

revenue
from
operations

& L C (% of total
million)  expenses)

& L (% of total
million) = expenses)

Technology and
cloud infrastructure

costs*

* Technology and cloud infrastructure costs form a portion of our communication costs.

Problems faced by ouhird-party cloud infrastructure providers could adversely affect the experience of our customers. The
operators of such cloud infrastructure could experience interruptions in availability without adequate notice. In augdition, a
financial difficulties, ficed by the operators of such cloud infrastructure or any of the service providers with whom we or the
contract may have negative effects on our business, the nature and extent of which are difficult to predict. Additammally, if
cloud infrastructure qpviders are unable to keep up with our growing needs for capacity, this could have an adverse effect c
our business. For example, a rapid expansion of our business could affect the service levels of our platform or causk such c
infrastructure and sysms to fail. Any changes in thighrty service levels of our cloud infrastructure or any disruptions or
ot her performance problems with our solutions could ad
media files or result in lerilgy interruptions in our services. We have not experienced any instances of disruption in service:
from our cloud services providers which adversely affected our results of operations during the six months ended Septem
30, 2025 and the last three FinahcYears.Interruptions in our services might reduce our revenues, cause us to issue refunds
to customers for prepaid and unused services, subject us to potential liability or adversely affect our renewal ratbesény of
factors could adversely affestir business, results of operations, financial condition and cash flows.

5. Technology failures or interruptions in the availability of our cloubased solutions could have an adverse effect on
our business, results of operations, financial condition and cash flows.
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Our business model depends on our clbaded solutions, which require a significant amount of coordination between our
cloud server operations, the offices of our customers and for live events;s$ee personnel at such events acrosswvibréd.

We provide software solutions for content providers and owners, video platforms and advertising networks to create, distribt
and monetize video content across a variety of channels and devices, including for live events.

Our solutions are critical for our customers, as they rely on them to delivegiddity, uninterrupted, and secure video streams

to their audiences, such as global sporting league events, the U.S. Presidential live debates and the Olympics. Amy failure
interruptions in the availability or functionality of our solutions, whether due to technical or human errors, cybenraifiacks,
disasters, or other causes, could result in loss of content, data, or revenue for our customers, as well asttzmepgattdion

and brand value. For example, if our solutions fail to deliver or insert ads during an event, our customers could Iesgadvert
revenue and face contractual penalties or claims from their advertisers or distribution partners. Simiadg]utions fail to
deliver or switch content during an event, our customers could lose viewership and engagement, as well as face regulatory f
or sanctions for nogompliance with content standards or broadcasting licenses. Any such failuresrpitions could also
expose us to legal liability, increased costs, and loss of market share, as well as harm our reputation, customepselationst
and revenues. While we have obtained professional indemnity and errors and omissions insuranc® poleethe risk of

such liabilities, our insurance coverage may be denied or may not be sufficient to cover the extent of any incurred liability

We have implemented industrgcognized practices to support operational resilience, including high availability
configurations, deployment across multiple availability zones and regions, and disaster recovery models coherent with defir
service level agngements. While these controls are designed to reduce the likelihood and impact of disruptions, they may r
entirely eliminate the risks associated with unforeseen evBpstem failures, outages and operational disruptions may be
caused by factors oudie of our control, such as hostilities, political unrest, terrorist attacks, natural disasters, and public healt
emergencies and pandemics, affecting the geographies where our people, equipment and customers are located. We curl
serve our custometirough our own offices and with thighrty cloud infrastructure providers for our solutions, which are
located around the world. Some of these facilities may experience events such as earthquakes, floods, fires, severe we:
events, power loss, computer telecommunication failures, service outages or losses, and similar events. There can be n
assurance that such incidents will not occur or that such incidents will not result in an adverse effect on our finditicial con
and results of operationsh&y may also be subject to break, sabotage, intentional acts of vandalism and similar misconduct
or cybersecurity issues, human error, terrorism, improper operation, unauthorised entry and data loss. In the everardf signif
physical damage to anyf the data centers where our cloud infrastructure providers provide cloud hosting, it may take a
significant period of time to achieve full resumption of our services, and our disaster recovery planning may not aatount for
eventualities. We may alsodar costs for using alternative equipment or taking other actions in preparation for, or in reaction
to, events that damage the cloud infrastructure that weDedays in system enhancements or fuegtloyment issues may
further impact performance and tgation. Our reliance on specific clossdurce software developed and maintained by third
parties may limit our ability to detect vulnerabilities, implement timely fixes, or adapt functionality as needed. Aeg,failur
licensing issues, or discontinuedport related to such software could adversely affect our operations.

We also depend on the maintenance of reliable internet infrastructure with the necessary speed, data capacity argl securit
well as timely development of complementary solutions, for providing reliable access. Failures by our telecommunicatiot
providels may interrupt our ability to provide continuous internet and phone support to our customers and distributed deniz
of-service attacks directed at our cloud platform providers could prevent customers from accessing our cloud solutiol
Prolonged disruptias, particularly from geopolitical instability, such as the ongoing conflict in Ukraine, could adversely affect
operations, especially in impacted regions. While we maintain property and business interruption insurance, coverage may
insufficient to fully offset potential losses or cost increases.

While we have not encountered instances of the above factors resulting in a material and adverse effect on our result
operations during the six months ended September 30, 2025 and the past three Financial Years, if any such event were to
in the future, our business, results of operations, financial condition, and cash flows may be adversely affected.

6. An inability to dedicate sufficient resources to our research and development operations could erode our competitive
advantage and accordingly, adversely affect our business, results of operations, financial condition and cash flows.

Our research and development efforts are crucial to the development of new solutions and features and the enhancement c
existing features and solutions. The table below sets out the number of our R&D personnel as of the dates indicated:

Particulars

As of September 30,

2024

As of March 31,
2024

Number of R&D personnel

2025 |
547

427

471

369

325

Number of R&D personnel as

55.48%

50.47%

53.28%

44.95%

42.10%

percentage of total workforcéo)

However, there is no guarantee that our research and development efforts will result in the timely launch, adoption,

profitability of new or improved solutions, or that they will provide us with a sustainable competitive advantage. Weemay fac
technica) regulatory, legal, or operational challenges or delays in developing, testing, launching, or maintaining ou
technological solutions, which could adversely affect our reputation, user experience, and revenue. We may also encoul
difficulties in protecing our intellectual property rights, or face claims of infringement or misappropriation by third parties,

which could expose us to litigation, damages, or licensing fees. Moreover, we may not be able to recoup our research
development costs or achiethe expected returns on our investments, which could negatively impact our profitability and cash
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flow. Additionally, we may face competition from existing or new entrants in the streaming media industry, who may offel
similar or superior solutions at lower prices or with greater functionality, reach, or user engagement.

If we fail to maintain and enhance our streaming media technology, or if our research and development efforts do eot yield
expected results or competitive advantages, our business, financial condition, and results of operations could be adver
affeded.

7. Our business and revenue from operations are highly concentrated in the United States, and any adverse changes ir
the geopolitical, economic aregulatory environment of the United States could adversely affect our business, results
of operations, financial condition and cash flows.

A substantial portion of our revenue from operations is derived from customers based in the Unitethgtéadewing table
sets forth our revenue from operations attributable to the America Region in accordance with Ind AS 108 (Operating Segmen
in absolute terms and as a percentage of our revenue from operations, for thegperipetsrsndicated:

For the six months ended
Particulars September 30,

Financial Year

5,161.06 3,760.73 8,470.70 6,386.33 5,284.31

Revenue from operations attributak
to the America Region in accordan
with  Ind AS 108 (Operating

Segments] in millig

Revenue from oy 7,048.23 5,237.06 11,626.37 8,791.55 6,805.58
million) (B)

Revenue from operations attributal 73.23% 71.81% 72.86% 72.64% 77.65%

to the America Region in accordan
with Ind AS 108 (Operating
Segments), as a percentage of reve|
from operations (%) (((A)/(B))*100)

Consequently, any adverse developments in the United States, including changes in its geopolitical, economic or regulat
environment, may adversely affect our business, results of operations, financial condition and cash flows.

Our business is exposed to risks arising ftoade policy shifts, sanctions, export control measures and protectionist legislation
in the United States, such as the imposition of tariffs, which could increase the cost of our services or restrictcactzss to
technologies and customers. While gervices are not currently subject to tariffs imposed by the United States, the current
trade environment continues to evolve, and future changes in policy or new measures affecting technology or digital servi
could increase our costs or affect the petitiveness of our offerings. Additionally, geopolitical tensions between the United
States and other countries, such as China or Russia, or uncertainties arising from changes in U.S. administratiomilplolicies ¢
affect global economic stability, the dlal availability of cloud infrastructure and the operations of our customers. In the event
of a slowdown in the U.S. technology or media sectors, inflation, a prolonged economic downturn in the America region,
the occurrence of other adverse geopolititad economic factors, discretionary technology spending by our customers could
reduce. The above factors could also result in increased pricing pressures and competition, leading to a fluctuatiah in dem
for our services. Our business and results efafions could therefore be adversely affected by such developments.

Further, our reliance on the United States as a principal market exposes us to risks of currency fluctuations between the |
dollar and the Indian rupee. While we record our financial statements in Indian rupees, a significant portion of owndceipts
payments are denominated in U.S. dollars. Any depreciation of the U.S. dollar or appreciation of the Indian rupee cot
adversely affect our results from operations.

Therefore, any adverse developments in the U.S. economy, foreign policy, or global security conditions could have an adve
effect on our business, results of operations, financial condition and cash flows.

8. The determination of the Price Band is based on a varietfagtors and assumptions and the Offer Price of the Equity
Shares, market capitalization and price to earnings ratio based on the Offer Price of the Equity Shares, may not be
indicative of the market price of our Equity Shares upon listing or thereafter.

Our mar ket capitalization to revenue from operatioms f
Price Band and [06] times at the | ower end of the Pisice
[ 6] times at the upper end of the Price Band and [tiédn] ti
to tangible assets as of March 31, 2025 multiple ind [ 0]
of the Price Band, and our equity value to EBI TDA for
Price Band and [0] times at the | ower end of the Pheice

market price of our Company on listing or thereafter. The relevant financial parameters based on which the Price Band wol
be determined, shall be disclosed in the advertisement that would be issued for publication of the Price Band. Any valuat
exerciseundertaken by us for the purposes of the Offer is not based on a benchmark against our indusbyrgeenspany

is a cloud-native SaaS provider offering etmtend solutions across live production, content preparation, distribution, and
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monetization in the broadcasting and streaming ecosy3teene are no listed players in India or abroad in the broadcasting
and streaming ecosystem. Accordingly, our position in the market may differ from that presented in this Red HerringsProspect

The market price of our Equity Shares may be subject to fluctuations in response to, among othevdaeataasin our
operating results, market conditions specific to the industry we operate in, developments relating to India or globall
announcements by us or our competitors of significant acquisitions, strategic alliances, our competitors launching ne
healthcae services, announcements by third parties or governmental entities of significant claims or proceedings against
volatility in the sectities markets in India and other jurisdictions, variations in the growth rate of financial indicators, variations
in revenue or earnings estimates by research publications, and changes in economic, legal and other regulatory factors.
occurrence of oner more of these factors may cause the market price of the Equity Shares to decline below the Offer Pric
We cannot assure you that you will be able to sell your Equity Shares at or abO@ftettitrice.

9. Our utilization of the Net Proceedfor expenses towards technology and cloud infrastructure will not result in the
creation of any tangible or intangible assets and will be recorded as expenses in our statement of profit and loss.

A portion of the Net Proceeds is proposed to be utilipedexpenses towards technology and cloud infrastructure. Such
expenditure will, in accordance with applicable accounting standards, be recognized as an expense in our statement of p
and loss and will not result in the creation of any tangible or inténgissets. Investors should note that the absence of
identifiable assets arising from this utilization may limit the ability to directly measure the benefits of such expenditure
financial statements.

10. The markets for our solutions are new, unproven and evolving, and our futsmecess depends on the growth and
expansion of these markets and our ability to adapt and respond effectively to evolving markets.

We operate in the media and entertainment industry, which is undergoing rapid and significant changes due to technolog
innovations, changing consumer preferences, regulatory developments and competitive pressures. Some of our solutions,
as cloudbased solutions for broadcasting and streaming, advertising and distribution marketplaces, and artificial intelligenc
and automation tools, are designed to address the emerging needs and opportunities in these dynamic markets. However,
markets are ne, unproven and evolving, and their future growth and expansion are uncertain and subject to risks ar
challenges.

The demand and acceptance of our solutions depend on several factors, such as the availability, quality and costted conten
adoption and penetration of internet and connected devices, the availability and reliability of broadband and clouzhingrastru
the regulatory and legal environment, the competitive landscape, and the consumer behavior and preferences. These fa
may vary across different geographies, customer segments, and product categories, and may change over time du
technologicaleconomic, social, or political developments. For example, the growth of the fimeppdrted streaming TV
(FAST) market outside of the United States may be affected by the availability and attractiveness of content, the level
consumer engagement andergion, the effectiveness and regulation of advertising, the competition from other streaming
models, and the effects of macroeconomic conditions on consumer spending and advertising budgets. Further, according tc
1Lattice Report, we face the follovgrchallenges:

x Technology and integration: Cloud distribution software, video streaming software and CTteaknology platforms
face technical complexity and integration in delivering content across multiple devices and operating systems whil
ensuring seamless updates. High operational costs fasim managing vast content libraries, ensuring compliance &
supporting multiplatform compatibility.

x  Ability to cross-sell: Catering to content owners, advertisers, and distributors with distinct needs requires companies t
provide highly personalized and modular solutions rather than a single bundled platform, makirgglingssand
upselling more complex.

X Competition and market saturation: Intense competition within cloud distribution software, vidé@aming software
and CTV adtechnology platforms increases pressure on platforms to deliver differentiated, flexible, and highly scalable
technology solutions that help their customers to attract and retain users.

X Privacy and security: As a technology provider for content owners and broadcasters, platforms must ensure robus
encryption and strong user data protection to prevent unauthorized access, piracy, and data breaches. Failing to d
risks damaging customer trust and violatiniyacy regulations.

Al s o Industey Overview Key challenges faced by Amagi o n 230.a g e

We cannot assure you that the markets for our solutions will grow or expand as we anticipate, or that we will be atdeto main
or increase our market share, revenue, or profitability in these markets. We may face difficulties or delays in developin
launching, or improving our solutions to meet the changing needs and expectations of our customersises.ent may

also encounter legal, regulatory, or contractual obstacles or disputes that may limit or restrict our ability to offateooope
solutions in certain markets or jurisdictions, or that may expose us to liabilities or claims. Any of these risks or clcalldthges
adversely affect our business, financial condition, results of operations, and cash flows.
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11. We depend on certain key customers for a significant portion of our revenue from operations, with our largest, five
largest and ten largest customers contributing to 14.06%, 30.94% and 40.19%, respectively, of our revenue from
operations for the six monthended September 30, 2025 and 11.41%, 23.65% and 33.74%, respectively, of our revenue
from operations for the Financial Year 2025. The loss of one or more of our key customers or an inability to replace
such customers could adversely affect our businessuits of operations, financial condition and cash flows.

A significant portion of our revenue from operations is generated from a limited set of customers. As of September 30, 20
and 2024 and March 31, 2025, 2024 and 2023, we had 481, 440, 463, 396 and 283 customers, respectively. The table b
sets out detbs of the revenue from operations attributable to our respective single largest, five largest and ten largest custom
for the periodsnd yearsndicated:

For the six months ended September 30,

Particulars* ALz el
® LQ PL O# (% of revenue from ® LQ PLOO (% of revenue from
operations) operations)
Largest customer 990.86 14.06% 400.53 7.65%
Five largest customers 2,180.80 30.94% 1,037.21 19.81%
Ten largest customers 2,832.63 40.19% 1,591.15 30.38%
Financial Year
Particulars* 2025(% of revenue 2024(% of revenue 2023(% of revenue
= b PL from operations = LG PE from operations) = LY Pl from operations)
Largest customer 1,326.48 11.41%) 609.33 6.93%) 468.54 6.88%
Five largest customers 2,749.4Q 23.65%) 2,088.65 23.76% 1,765.14 25.94%
Ten largest customers| 3,923.27 33.74% 2,919.87 33.21% 2,561.42 37.64%

* Customer information included ihese tables is for the largest, five largest, and ten largest customers in each financial period and does not refer to the
same set of customers across periods.

In particular, we relied on a leading American electronics and media company for more than 10% of our revenue fro
operations during the six months ended September 30, 2025 and the Financial Year 2025. We provide this customer v
platform and clouébasedackend services for the management of streaming TV channels along with advertising and streamin
services. Any abrupt terminations or reduction in our revenues from such customer could adversely affect our busisess, res
of operations and cash flowSet out below are details of our revenue from operations attributable to this customer during the
periodsand yearsndicated:

For the six months ended September 30, Financial Year
2025 \ 2024 \ 2025 2024 2023
(% of (% of (% of (% of (% of

Customer
& L revenue & L revenue & L revenue & L revenue & L revenue

million) from million) from million) from million) from million)
operations) operations operations) operations)

Leading
American
electronics
and medid
company

We rely on our reputation and recommendations from key customers in order to promote our solutions to potential custome
Our ability to attract new customers in the future will also depend upon the effectiveness of our marketing efforts globall
Furthemore, as our industry matures or if competitors introduce lower cost and/or differentiated solutions or services that &
perceived to compete with ours, our ability to sell to new customers based on factors such as pricing, technology, &
functionality ould be impaired. As a result, we may be unable to attract new customers at rates or on terms that would
favorable or comparable to prior periods, and our business, revenue, operating results, and financial condition could
adversely affected. Our dasners generally enter into agreements whtieeyear terms. While our contracts generally contain
provisions for automatic renewal upon expiry, our customers may decide to terminate their agreements upon conclusion of
contract period, or not renewtiie same terms or level of functionality. For instance, one of our key customers elected not tc
renew its agreement with us in the Financial Year 2022 due to an organiwat®decision to reduce reliance on thparty
monetization solutions and focaa development of their own-inouse solution. We are subject to similar risks with our other
key customers and may not be able to accurately predict renewal rates in the future. The loss of any of our key cuatomers,
failure of some of them to renew expand their contracts, could have an adverse effect on our business and our ability tc
obtain new customers. Further, there are a number of factors outside of our control that might result in the loss @ra custon
including changes in strategic pries resulting in a reduced level of spending; a demand for price reductions; market dynamics
and financial pressures; economic factors such as high interest rates, employment trends and inflation; acquisitions of
customers by competitors; insolvencéesl bankruptcies; and a change in strategy by moving streaming and media operation:
to on-premise or proprietary infrastructure or to our competitors. future business also depends, in part, on our ability to sell
new solutions, applications and services to our existing custoAmydailure to retain our key customers, expand the size of
our business with them, or replace any lost customers could have an adverse effect on our business, results of operation:
cash flows.
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The table below sets out the approximate average duration of our customer relationships with our single largest, five larg
and ten largest customers as of September 30, 2025:

Approximate average duration of customer relationship

Particulars

(MEES)
Largest customer 5.25
Five largest customers 4.16
Ten largest customers 4.00

Further, set out below is a breakdown of our revenue from operations attributable to New Customers and Existing Custom
during the periods and years indicated:

For the sixmonths ended September . .
Financial Year

Particulars

Revenue from operation 125.02 131.25 655.87 533.28 418.17
attributable  to New

Customeré)

Revenue from operation 6,923.21 5,105.81 10,970.50 8,258.27 6,387.41
attributable to Existing

Customerg)

Total revenue from 7,048.23 5,237.06 11,626.37 8,791.55 6,805.58
operations

(1) New Customers are defined as the number of active customers at the end of the specified financial period whaztiverattbie end of the immediately
preceding Financial Year or six month period (i.e., active customers from whom revenue was generated during the specifiegdiiod and from
whom no revenue was generated during the immediately preceding Findearaor six month period). Revenue from operations attributable to such
customers is measured in accordance with Ind AS 115.

(2) Existing Customers are all customers other than New Customers.

We may not succeed in scaling up business with existing customers, and revenue from operations from our key customers
decline or fluctuate from year to year, which could lead to volatility in our business. Our ten largest customers digimiot acc
for more than 50% of our revenue from operations in the six months ended September 30, 2025 and 2024 and the last tl
Financial Years and we have not had material instances of a decrease in our customer base in the last three Financial Y
Our customer alrn has remained low, with none of our ten largest customers by revenue from operations having terminate
or failed to renew their contracts in the last three Financial Years. However, we could lose customers, market share or
compelled to reduce our psgs, thereby adversely affecting our business, results of operations, financial condition and cas
flows.

12. An inability to respond to rapid technological changes or develop new solutions and features that are attractive to our
current and prospective customers could have an adverse effect on our business, results of operations, financial
condition and cash flos.

The industry in which we compete is characterized by rapid technological change, including frequent introductions of ne
solutions and services, evolving industry standards, accelerated use of artificial intelligence and data analytics, chang
regulatiors as well as changing customer needs, requirements and preferences. Accordingly, our ability to attract new custon
and increase revenue from existing customers will depend in part on our ability to anticipate and respond effectively to the
developmerg on a timely basis and continue to introduce enhancements to our platform and develop new solutions. F
instance, our initiatives for the use of artificial intelligence technology in our platform or solutions may not be duacessfu
well received, inclding due to an inability to realize operational efficiencies and concerns regarding data privacy, leading t
reduced reliability. If new technologies emerge that deliver competitive solutions and services at lower prices, miatlg,efficie
more convenienyl, more securely or reliably, or are higher performing, these technologies could render our platform an
existing solutions less attractive to our c Our Busines® and
Strategiesi Continue to invest in product innovation and technology a @ur BuSiness Strategiesi Harness Amagi
Intelligence to drive innovation across our platfarm o n 2g8anp249, respectively.

Additionally, given thecompetitive landscape of the streaming industry, we face strong competition from companies offering
similar technology solutions or from customers who may choose to develop proprietary platforms. Any failure to maintai
competitive differentiation or to deonstrate clear value through enhanced monetization outcomes and operational efficiencie
could result in increased customer churn. The success of our business depends on our continued investment in our researc
development to increase the integritgliability, availability, and scalability of our solutions. We may experience difficulties
with development, design, or marketing of such enhancements to our platform and solutions that could delay or prevent tt
development, introduction, or implemerndat, which may not achieve the broad market acceptable required to generate
meaningful revenue. While we have not experienced such difficulties during the six months ended September 30, 2025 and
past three Financial Years, there can be no assuranqaahaed expansions of our solutions will occur on schedule and that
new solutions, features, or capabilities will be released according to schedule. Any delays could result in adversdqgasblicity
of revenue or market acceptance, or claims by custhbreught against us, all of which could have an adverse effect on our
reputation, business, results of operations, financial condition and cash flows.
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13. We intend to utilize a portion of the Net Proceeds towards inorganic growth through unidentified acquisitions and
general corporate purposes, and an inability to identify suitable targets for the deployment of such proceeds, in a timely
manner, or at all,could adversely affect our business, results of operations, financial condition and cash flows.

We intend to utilise a portion of the Net Proceeds towards funding inorganic growth through unidentified acquisitions ar
general corporate purposes, subject to the amount proposed to be utilised for (a) funding inorganic growth througkdinidentif
acquigtions; and (b) general corporate purposes, together not exceeding 35% of the Gross Proceeds in accordance \
Regulation 7(3) of the SEBI ICDR Regulations, out of which the amounts to utilised towards each of (i) general corpora
purposes, or (ii) fundig inorganic growth through unidentified acquisitions, will not exceed 25% of the Gross Proceeds.
However, we cannot assure you that our strategic investments and acquisitions will deliver any anticipated benefits, or that
will be successful in identifying, pursuing and implementing future investments and acquisitions. Our expansion plans al
business growth could strain our managerial, operational and financial resources. Our ability to manage future growth wi
depend on our ability to continue to ireptent and improve operational, financial and management information systems on a
timely basis and to expand, train, motivate and manage our workforce. We cannot assure you that our personnel, syste
procedures and controls will be adequate to supporfuture growth. Failure to address any of these issues or our inability to
successfully integrate our acquisitions may have an adverse effect on our business, results of operations, financial condi
and cash flows.

Although we have identified certain aspects for which we intend to utilize the Net Proceeds, we have not entered iv¢o definit
arrangements with third parties which results in a lack of specificity of the amounts to be utilised for the Objecttagéthis
The actual deployment of funds will depend on a number of factors, including our business plans, market conditions, ¢
Boarddéds analysis of economic trends and business requit
resuts of operations, financial condition and access to capital. Depending upon such factors, we may, subject to applicable I
have to reduce or extend the deployment period for the stated Objects beyond the estimated time period, at the discretion o
management.

We cannot determine whether the form of investment the amounts deployed towards such initiatives may not be the total ve
or cost of such acquisitions or investments, resulting in a shortfall in raising requisite capital from the Net Procedsls towa
sud acquisitions or investments. While we cannot presently quantify the amount that will be used towards such initiatives sin
such amount will be authorized upon determination of the Offer Price and updated in the Prospectus prior to filing with tt
RoC, he cumulative amount to be utilized towards inorganic growth through acquisition and other strategic initiatives an
general corporate purposes shall not exceed 35% of the amount raised by our C@uopseguently, we may be required to
explore a range of options to raise requisite capital, including utilizing our internal accruals and/or seeking debg, fratudi

third party lenders or institution¥here is no assurance that we will be able to successfully integrate the acquired businesse
generate whstantial revenue, or achieve any expected benefits on a timely basis or at all.

An inability to finalise such activities in a timely manner may delay our deployment of the Net Proceeds and adversely affe
our business and future growt 3 See al so AObjects of ¢t

14. There has been a delay in the appointment of our Company Secretary in the past, constitutingomapliance with
Section 203 of the Companies Act, 2013, which may subject us to regulatory proceedings, actions or penalties.

There have been instances of remmpliance by our Company in relation to the appointment of key managerial personnel.
Karishma Khatri, our erstwhile company secretary resigned with effect from April 15, 2020, subsequent to which Deepe:
Maheshwari was aginted with effect from December 4, 2020. Further, Deepesh Maheshwari resigned as our compan
secretary with effect from January 27, 2023, subsequent to which Kusum Gore was appointed as our company secretar
September 27, 2023. There were delays Imdjlup the positions for both of the above reappointments for a period of more
than six months, constituting n@ompliance with the provisions of Section 203(4) of the Companies Act, 2013 and the rules
framed thereunder. Such delays were on accountdfipact of the COVIEL9 pandemic and challenges in finding suitable
candidates. Accordingly, we have filed an adjudication application dateel 3, 2025 with the RoC, to adjudicate such-non
complianceBur suant to order dated November 7, 2 Pel defaultan ol R o
Company Our Company subsequently paitl.00 million for rectifying both of the defaults. Furtheur Promoters also paid

a sum of 208,000.0Cach, aggregating t&624,000.00

As on thedate of this Red Herring Prospectus, we have not been subject to any regulatory action or levy of monetary penalt
in relation to such delay in form filings. While we cannot assure you that no such action will be initiated by relevant statu
authorities in the future in relation to such delays, we believe that these will not have a material adverse impact on our busine
financial condition, cash flows and reputation.

15. There have been instances of delays in filing form ESOP with the Reserve Bank of India within the prescribed timelines
under applicable lawand we have compounded such delays untterFEMA.

Our Company had made the following grants of ESOPs to itsremident employees, (i) 1,569 options under the 2015

Employee Stock Option Phase Il to Richard B. Phelps on December 13, 2016, and (ii) 300 options to Sergio Getzel under
2017 Stock Option®hase Il on September 10, 2018. Pursuant to the applicable exchange control regulations, our Compa
was required to file form ESOP with the RBI in relation to these aforementioned allotments, which was inadvertently delaye
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Our Company had made the requisite filings on June 4, 2025 and the same was conditionally approved by the RBI, subjec
compounding of such contraventions under Regulation 4(4) of FEMA395RB1%ubsequently, the Company submitted a
compounding applideon dated June 16, 2025, with the Regional Office, Reserve Bank of India, Bengaluru. The applicatior
was rejected vide a return letter dated June 26, 2025 which stated that the power to compound the abovementio
contraventions were vested with the FgreiExchange Department, Central Office, Reserve Bank of India, Mumbai.
Accordingly, our Company submitted a revised application dated July 8, 2025. Vide an order dated January 2, 2026, the Res
Bank of India compounded the above mentioned contravendéindsdirected our Company to pay a fine 87,720 Our
Company has paid the requirtie on January 5, 2026.

While the Company has not received any furtt@mrespondence by regulatory authorities in the instant mattercannot
assure you that such delays will not occur in the future, and accordingly the Company may be subject to consequent mone
penalties or regulatory action which may have a material adverse impact on our business, financial condition, cash flows ¢
reputation

16. 52.86% and 57.14% of our revenue from operations for the six months ended September 30, 2025 and the Financial
Year 2025, respectively, was attributable to our streaming unification solutions and any factors that adversely affect
this business division cdd adversely affect our business, results of operations, financial condition and cash flows.

A large portion of our revenue from operations is attributable to our streaming unification division. This business divisiol
involves offering integrated technology solutions to media companies for the efficient delivery of video content acpdes multi
digital platforms such as subscription video on demand (SVOD), advertising video on demand (AVOD), andimmedd
television (FAST). The tables below set out a breakdown of our revenue from operations by business division for the peric
and years$ndicated:

For the six months ended September 30,
2025 2024

Particulars
(% of revenue from

operations)

(% of revenue from

@ LG PLog operations)

& LQ PLOO

Streaming unification 3,725.30 52.86% 3,026.02 57.78%
Monetization and 1,781.95 25.28% 1,166.08 22.27%
marketplace

Cloud modernization 1,540.98 21.86% 1,044.96 19.95%
Total 7,048.23 100.00% 5,237.06 100.00%

Financial Year
2025 2024 2023

Business division

(% of revenue (% of revenue (% of revenue

s bQ PE from operations) £ e from operations) = bQ Fh from operations)
Streaming unification 6,643.18 57.14% 4,628.19 52.64% 3,455.97 50.78%
Monetization and 2,808.34 24.15%) 2,033.90 23.13% 1,970.17 28.95%
marketplace
Cloudmodernization 2,174.85 18.71% 2,129.46 24.22% 1,379.44 20.27%
Total 11,626.37 100.00% 8,791.55 100.00% 6,805.58 100.00%

Our streaming unification business division faces several operational risks. Rapid technological advancemstresimithg
industry require continuous innovation and substantial investment in our technology infrastructure. Any delay or failure i
developing new products or enhancing existing services to meet evolving customer demands and technological standards c
lead to the loss of key customers or market share. Our customers depend on our platform's ability to seamlessly iategrate div
formats and standards across multiple regions. As content consumption increasingly globalizes, we must provide distribut
scale and localization capabilities to reach global distribution platforms. Our inability to widen distribution reach for our
customers could adversely affect customer satisfaction and our ability to retain or attract international clients. #rtanabili
address any changes in trends and demands could lead to a loss of customers and consequently, an adverse effect c
business, results of operations, financial condition and cash flows. Although we have not experienced a material decreas
our customebase across our business divisions in the last three Financial Years, any adverse events affecting our custom
such as the overall decline of the broadcasting and streaming industry, could adversely affect our business, restiiasf opera
financialc ondi t i on and cd Gunbusiness is focused dnthe videeand niedia industry and any factors that
adversely affect this industry could in turn have an adverse effect on our business, results of operations, finanaal conditi
andcashflu®® on 6§ age

17. Our business is focused on the video and media industry and any factors that adversely affect this industry could in
turn have an adverse effect on our business, results of operations, financial condition and cash flows.

Our business is largely focused on providing ctbaded solutions and services to content owners and providers, video
platforms and advertising networks. This industry is highly competitive, dynamic and subject to rapid changes in technolog
consumer prierences, regulations and business models. Any factors that adversely affect the growth, profitability or stabilit
of this industry could in turn have an adverse effect on our business, results of operations, financial condition amdscash fl
Such factes include, but are not limited to:
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x the emergence of new or disruptive technologies, platforms, formats or standards;

x the decline or stagnation of traditional TV viewership and revenues due to shifting viewership preferences, pirac
competition from other media or entertainment options, changes in consumer behaviour or preferences, or econor
downturns;

x the fragmentation or consolidation of the video and media industry, which could result in increased competition, reduct
bargaining power, loss of customers or partners, or increased costs of doing business;

x the failure or inability to comply with applicable laws, regulations, standards or contractual obligations related to dat
protection and content licensing, among others;

X a decline in advertising revenues due to shifting viewership preferences, development of other innovative means
advertising, changes in consumer behaviour or preferences, development and propagatiovapit@pt mechanism or
ad-blocking technologig, or economic downturns; and

x the inability to attract, retain, or expand their customer and subscriber base due to factors such as pricing presst
competition, customer satisfaction, switching costs, or churn.

Further, accordi ng {tndustty Dwervidwl key dhdllengesadee lyy the roadcastng ané streaming
industry include rising content costs, consumer churn, and risks related to data privacy and regulatory compliance p a g
192), the industry faces the following key threats and challenges:

X Rising content costs and financial pressuiie Fierce competition for original and exclusive content is driving up
production and licensing costs, straining margins and increasing the risk of overspending.

X  Subscription fatigue and consumer churih As users juggle multiple platforms, growing subscription fatigue is leading
to lower retention and higher customer acquisition costs.

x Piracy and illegal content distributiori Despite encryption and DRM efforts, piracy continues to erode revenues and
devalue intellectual property, especially in prgansitive or underegulated markets.

x Data privacy and regulatory compliance risksincreasing scrutiny over data usage, content regulation, and advertising
transparency poses operational and legal risks, particularly in geographies with differing regulations.

X Legacy systems and point solution®utdated and fragmented systems hinder innovation and reduce agility to adapt to
evolving consumer demands thus leading to financials impact in terms of margins, creating a pressure on both top line :
bottom line.

Any of these factors, individually or in combination, could adversely affect our business, results of operations, financi
condition and cash flows, and could cause the trading price of our Equity Shares to decline.

18. 2XU HPSOR\HH EHQHILWY H[SHQVH ZDV & PLOOLRQ RU RI R
IURP RSHUDWLRQV IRU WKH VL[ PRQWKY HQGHG 6HSWHPEHU D
expenses and 59.76% of our revenfrem operations for the Financial Year 2025. Increases in employee costs,
including on account of increased competition or other factors, could adversely affect our business, results of
operations, financial condition and cash flows.

Our employee benefits expense constitutes the largest component of our total expenses, demonstrating how significantly
rely on our employees.

The table below sets out our total number of-fille employees as dfie datesand employee benefits expenseabsolute
terms and as a percentage of total expenses and revenue from opdaattbesperiodand yearsndicated:

As of andfor the six months ended
September 30
2025 \ 2024 2025 2024 2023

As of and for the Financial Year ended March 31,

Particulars

Number of fulltime employees 986 846 884 821 772
Employee benefits expensé™ 3,856.88 3,430.10 6,948.10 6,634.16 5,987.08
million) (A)

Total expenseé ™ i n (B)il 7,222.82 6,110.35 12,748.49 11,791.81 10,395.87
Employee benefitsexpense as 53.40% 56.14% 54.50% 56.26% 57.59%
percentage of total expense%o)

((A)/(B)*100)

Revenue from operationy ~ 7,048.23 5,237.06 11,626.37 8,791.55 6,805.58
million) (C)

Employee benefits expense as| 54.72% 65.50% 59.76% 75.46% 87.97%
percentage of revenue frg

operations %o)((A)/(C)*100)
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Salaries and wages may increase due to factors such as ordinary course pay increases, a rise in minimum wage le
enhancement in social security measures, competition for telfemges in regulations in the jurisdictions in which we operate,
expansion of our business, changes in our resource distribution toward a greater percentage of senior personnel, @nd incre
in the number of our employees and subcontractors. For instarmatean increase may arise from the labour codes applicable
in I ndia and el sewher e KehReguiatiomseandliPaliciés oenm3fiy. Adgy eeeeyat to deteamine fi
the effects of such laws on our business and operations which may mmstraddility to grow our business in the future. The
implementation of such laws has the ability to increase our employee and labour costs, thereby adversely affecting our res
of operations, cash flows, business and financial condition.

Any increase in employee benefits expense (including employee benefit and severance costs and employee stock of
compensation cost) may reduce our profit margins and affect our ability to compete in the media and video industry. Moreov
any issuancefaequity or equitylinked securities by us, including through exercise of employee stock options pursuant to the
ESOP Schemes or any other employee stock option scheme, may result in additional costs.

19. A significant portion of our revenue from operations is from jurisdictions outside India and we do not actively hedge
our exposure to foreign currency, which exposes us to foreign currency risk, which may adversely affect our business,
financial condition, results of operations and cash flows.

Our reporting currency is in Indian rupees, and we transact a significant portion of our business in foreign currerarigs, prim
the U.S. Dollar, the British Pound and the Eurbe following table sets forth a breakdown of our segment revenue from
operations by geographical segment (in accordance with Ind AS 108 (Operating Segremts$plute terms and as a
percentage of revenue from operatiahs;ing the periodand yearsndicated:

For the six months ended September 30,
2025

Particulars 2024

(% of revenue from (% of revenue from

& LQ PLOO

& LQ PLOO

operations)

operations)

America Region (A) 5,161.06 73.23% 3,760.73 71.81%
Europe (including UK) (B) 1,217.20 17.27% 945.41 18.05%
Asia-Pacific (C) 489.44 6.94% 332.13 6.34%
Middle East (D) 116.60 1.65% 94.79 1.81%
India (E) 63.93 0.91% 104.00 1.99%
Revenue from operations o 0

((A)+(B)+(C)*+(D)+(E)) 7,048.23 100.00% 5,237.06 100.00%

Particulars

2025

@ LQ PL

(% of revenue
from
operations)

Financial Year
2024

® LQ PL

(% of revenue
from
operations)

2023

® LQ PL

(% of revenue
from
operations)

America Region (A) 8,470.70 72.86% 6,386.33 72.64% 5,284.31 77.65%
Europe (including UK) 2,016.58 17.34% 1,727.91 19.65% 1,157.22 17.00%
(B)

Asia-Pacific (C) 779.83 6.71% 442.77 5.04% 197.61 2.90%
Middle East (D) 197.31 1.70% 155.28 1.77% 92.08 1.35%
India (E) 161.95 1.39% 79.26 0.90% 74.36 1.10%
Revenue from 11,626.37 100.00% 8,791.55 100.00% 6,805.58 100.00%
operations

((A)+(B)*+(C)+(D)+(E))

Accordingly, changes in exchange rates may have an adverse effect on our results of operations. If we expand into new mar
portions of our revenue from operations may be denominated in other currencies whose value may fluctuate in relation to
Indian rupee. Since the contracts that we enter into with our customers tend to run across multiple years and many of th
contracts are at fixed rates, any appreciation in the Indian rupéesigsoreign currencies in which we generate revenue from
operatons will affect our revenues, and hence our business, financial condition and results of operations.

Additionally, we are subject to risks in connection with compliance with the laws of countries where we operate, includin
export tariffs, multiple tax and cost structures, cultural and language factors, among others. Further, the accountiisg standa
taxlaws and other regulations in the jurisdictions we operate in are subject to differing interpretations.

We do not actively hedge our exposure to foreign currency in order to safeguard our cash flows and financial performance,
as a result, our operations, cash flows and financial performance could be adversely affected in case these currateies fluc
significantly. While we have not experienced any adverse effects on our results of operations, financial conditionparscash fl
due to not hedging foreign exchange risks in the last three Financial Years, we cannot assure that such instancesuwill not o
in the future.
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The following tables set forth our outstanding unhedged foreign currency trade receivables and trade payables, ana our for
exchange gain/loss, net for the periagsl yearsndicated:

As of September 30,
2025 \

As of March 31,
2025 2024
® LQ PLOOLRQ
680.20
27.48

Outstanding unhedged foreign
currency

2024

776.43
31.66

732.68
7.16

650.84
77.00

595.96
62.55

Trade receivables
Trade payables

For the six months ended
September 30,
2025 \ 2024

Financial Year

2025 2024
@ LQ PLOOLRQ

25.27 - 23.55
8.24 -

Particulars

65.38

Foreign exchange gain (net) -
30.99 -

Foreign exchange loss, (net) -

Further, the policies of the Reserve Bank of India may change from time to time which may limit our ability to hedge ou
foreign currency exposures adequately in the future or make the costs of hedging uneconomic for us. Full or increased caj
account convertibility, if introduced, could result in increased volatility in the fluctuations of exchange rates betivekarthe
rupee and foreign currencies. As a result, if we are unable to manage risks related to foreign exchange, our busintsss, prosy
financial condition, results of operations and cash flows could be adversely affected.

20. Certain of our Directors do not have experience in serving on the board of directors of a listed company in India, which
could adversely affect our business.

Certain of our Directors do not have experience in serving on the board of directors of a listed companyhorlfalidher

det ai Dw Managemeeidtii o n 287. ahgielimited experience in dealing with the increasingly complex laws pertaining
to listed companies could be a significant disadvantage to our business in that it is likely that an increasing amotinief the
may be devoted to these activities which will result in less time being devoted to the management and growth of our busine
We may not have adequate personnel with the appropriate level of knowledge, experience and training in the account
policies, pactices or internal control over financial reporting required of listed companies. The development anc
implementation of the standards and controls and the hiring of experienced personnel necessary to achieve the leve
accounting standards required disted company may require costs greater than expected. It is possible that we will be requirec
to expand our employee base and hire additional employees to support our operations as a listed company.

21. Our historical performance is not indicative of our future growth or financial results and if we fail to manage our
growth or implement our growth strategies effectively, our business, results of operations, financial condition and
cash flows may be advesty affected.

We have experienced significant growth in the six months ended September 3@nad02B24and the past three Financial
Years, details of which are set out below:

CAGR
between
Financial Year
2023 to 2025

For the six months ended
September 30,

Financial Year
Particulars
2025

2024 2024

Revenue from operation3 30.70% 7,048.23 5,237.06 11,626.37 8,791.55 6,805.58
in million)

Growth in revenue fron - 34.58% NA* 32.24% 29.18% NA*
operations (%)

Totalincome(_ i n m 29.92%) 7,339.32 5,512.08 12,233.1¢ 9,422.38 7,247.17
Adjusted EBITDAM T - 582.25 (186.56), 234.86 (1,555.33 (1,403.42
million)

Adjusted EBITDA Margin™] - 8.26% (3.56%) 2.02% (17.69%) (20.62%)
(%)

Restated profit/(loss) befo - 116.50 (598.27) (515.39) (2,369.43 (3,148.70
taxT  in milli

Restated profit/(loss) for th - 64.70 (660.08) (687.14) (2,450.01 (3,212.68
periodiyear( i n  mi

Gross margih (%) 69.60% 69.58% 69.33% 69.10% 64.73%

* Growth percentages for the six months enflegtember 30, 2024 and the Financial Year 2023 are not presented due to-thelusian of information
from the six months ended September 30, 2023 and the Financial Year 2022 in this Red Herring Prospectus.

" Adjusted EBITDA is calculated as restated profit/(loss) for the period/ year plus (a) finance costs; (b) depreciatiooréisdtian expense; (c) total tax
expense (d) employee stock compensation expensh settled (e) employee stock compensatiperse equity settled (f) stock appreciation rights (SARS)
expense (g) impairment loss on goodwill, other intangible assets and intangible assets under development, (h) faevadicitiofital equity shares issuable
to the shareholder expense anddkpense for bonus plan, less other income.

" Adjusted EBITDA Margin (%) is calculated as Adjusted EBITDA for the relevant period/year divided by Revenue fromsfeertiteorelevant period/
year, expressed as a percentage.

® Gross Margin (%) is calculated as Gross Profit divided by revenue from operations for the relevant period/year, expaegserbatage

& Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of the relevant periagsyRavenue from
Operations of the preceding period/year, divided by Revenue from Operations of the preceding period/year.
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We cannot assure you that our revenue from operations, Adjusted EBITDA and gross margins will continue to grow at the ra
described above. For further details of theymay e ar changes in our Mapagémeniods opi
and Analysis of Financial Condition and Results of Operatio®sir Results of Operatiods o n 40bha g e

As part of our growth strategies, we plan to continue to invest in product innovation and technology, leverage artifici:
intelligence to enhance our portfolio of solutions, deepen our presence in the media and entertainment ecosystem, grow
advertisingmarketplace business, strategically pursue acquisitions and collaborations and leverage our domain expertise
expand into new ge o @ur8ysihesseCur StrdEegie8§ deectga inlns 247gFhevenis 1ip asgumnce

that our growth sttagies will be successfully implemented. To manage and support our growth, we must enhance our existir
operational teams and systems, as well as our financial and management controls. These endeavours will require subste
management attention and efk) and additional expenditures. If we fail to expand at a pace as we plan, we may face capacit
and financial constraint in the future which may adversely affect our business, results of operations, financial coddition a
cash flows.

We cannot assure you that we will sustain the historical growth rates of our revenues and Adjusted EBITDA. At the same tin
our future expenses could increase as we continue to invest in our business, as a result of:

X developing new solutions, enhancing our existing solutions and improving the technology infrastructure, scalability,
availability and support for our solutions;

X increasing costs associated with bandwidth and platform availability from cloud service providers;
X acquisitions and integrations of acquired assets, personnel and businesses;
X expanding and deepening our relationships with our existing customer base, including expenditures related to

increasing the adoption of our solutions;

X sales and marketing, including expansion of our direct sales functions outside the United States and United
Kingdom;

X hiring additional employees to address growing customer and R&D requirements;

X continued international expansion; and

X general operations, IT systems and administration, including legal and accounting expenses related to being a pub

company that we did not incur as a private company.

If our efforts to increase revenues and manage our expenses are not successful, our results of operations and bubaess wo
adversely affected. As a result, we cannot assure you that we will increase or sustain our historical levels of growi or tha
will achieve sustainable profitability in the future.

If we are unable to successfully execute our growth strategies in a timely manner, or at all, we may not witness the expec
level of growth in the number of customers that we serve and our business, results of operations, financial condition and ¢
flows could be adversely affected.

22. If our data protection measures are insufficient or if we experience or are perceived to have experienced any
cybersecurity, data or privacy breaches, or if unauthorized access to customer data is otherwise obtained, our solution:s
may be perceived as noeimg secure, customers may reduce the use of or stop using our solutions and we may incur
liabilities.

Our platform supports storing and transmitting custome
associated with timeritical television streaming and live events. While our security framework is aligned to applicable legal
requirements, the risk remains that unauthorized access or other security breaches, whether resulting from external thre
internal errors, or unforeseen vulnerabilities and the continually evolving nature of cyber threats may limit our &ldlijty to
anfcipate or prevent certain types of attacks. Such events, if they were to occur, could undermine customer confidence, ca
reputational harm, impact contract renewals, service adoption, and potentially result in regulatory or legal consequences,
of which could adversely affect our business.

Our platform and backnd infrastructure may be vulnerable to cyberattacks and security breaches including social engineerin
denial of service, credential stuffing, ransomware and other malware, employee error and malfeasance and other source
disrupton, and third parties may be able to access sensitive customer data. Employee error, malfeasance, or other errors ir
storage, use or transmission of any of these types of data could result in an actual or perceived privacy or secusity breac
othersecurity incident. Although we have policies, system controls and checks restricting access to the data we store, ther
a risk that these policies may not be effective in all cases. We have not experienced any cybersecurity breachesiduring the
montts ended September 30, 2025 and the past three Financial Years. The occurrence of such breaches in the future ¢
adversely affect our ability to attract new customers, cause existing customers to elect to not renew their agreemients, rest
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reputational damage or subject us to thpedty lawsuits, regulatory fines or other action or liability, which could adversely
affect our business, results of operations, financial condition and cash flows.

In addition, our customers could have vulnerabilities in their own infrastructure and devices that are entirely unmlated to
systems and platform but could mistakenly attribute their own vulnerabilities to us. Further, breaches experienced by ot
companies, as well as compromised systems on the part of our customers, may also be leveraged against us. Any actu
perceived breach or similar incident could interrupt our operations; harm our reputation, brand and competitive pasition; res
in our pldform being unavailable; result in loss or unavailability of data; significant regulatory investigations, proceedings an
financial exposure. Any such incidents or any perception that our security measures are inadequate could lead to los:
customer coniflence in, or decreased use of, our platform, any of which could adversely affect our business, financial conditic
and results of operations. Further, any cyberattacks, or actual or perceived breaches or other incidents directeered, or suff
by, our canpetitors could reduce confidence in our industry as a whole and, as a result, reduce confidence in our business. /
actual or perceived breach or other security incident, affecting any entities with which we share or disclose data, (facluding
example our vendors) could have similar effects. These factors could have an adverse effect on our business, results
operations, financial condition and cash flows.

23. We have pursued and will likely continue to pursue strategic acquisitions for inorganic growth. We may not derive the
anticipated benefits from our strategic investments and acquisitions and we may not be successful in pursuing future
investments and acgsitions, which could adversely affect our business, results of operations, financial condition and
cash flows.

As part of our growth strategy, we have pursued and may continue to pursue acquisitions of companies, businesses, asse
technologies that are complementary or synergistic to our existing industry cloud solutions, managed services, play
capabilities or markets, or that provide us with access to new technology or adjacent services, capabilities, or markets. Al
s e Blistdty and Certain Corporate Mattais a @bjectdiof the Offéer o n  2@5ammd 258 respectively, for details of the
acquisitions ndertaken by our Company and our Subsidiaries during the six months ended September 30, 2025 and the
three Financial Years.

These integration activities are complex and tcbasuming, and we may encounter unexpected difficulties or incur
unexpected costs. Accordingly, going forward, we may not be able to successfully complete, or integrate such acquisitions
realize the amtipated benefits or synergies from such acquisitions, for reasons, such as:

x inability to obtain the necessary approvals or consents from the relevant authorities, lenders, or other stakeholders, to
consummate such acquisitions;

X inability to secure sufficient financing for such acquisitions;
X generating sufficient revenues and net income to offset acquisition costs;
X integrating and documenting processes and controls;

X inability to retain or integrate the key personnel, customers, suppliers, or distributors, of the acquired companies, or to
manage the cultural, operational and strategic differences or conflicts;

X inability to successfully integrate the financial, accounting, information technology, human resource, legal, compliance,
or other systems, processes, policies, or practices of the acquired companies, businesses, assets, or technologies, or
maintain adquate internal controls, governance, or reporting standards;

X inability to protect or enforce the intellectual property rights of the acquired companies, businesses, assets, or
technologies, or to defend against any infringement or misappropriation claims or litigatibring such intellectual
property rights; or

X inability to adapt to the changing market, competitive, regulatory, or customer conditions affecting the acquired
companies, businesses, assets, or technologies, or to respond to the technological advances or innovations in the rele’
industry or sector.

Any of the above factors could adversely affect our ability to successfully execute our acquisition strategy, or towchieve c
growth, diversification, or expansion objectives, which could adversely affect our business, financial condition, results
opeations, and cash flows. Further, we cannot assure you that our acquired companies, businesses, assets or any f
acquisitions undertaken by us will generate the financial results that we anticipate or that we will be able to groerfatther,
the sane rate or in a costffective manner or be able to obtain the expected benefits of such acquisitions or arrangements. Ar
inability to manage our expansion effectively and execute our growth strategy in a timely manner, or within budget estimat
or our imability to meet the expectations of customers could have an adverse effect on our business, results of operatic
financial condition and cash flows.

24, ,VVXHV UHODWHG WR WKH XVH RI DUWLILFLDO LQWHOOLJHQFH FRXOG
security, privacy and regulatory concerns, damage our reputation or otherwise harm our business. The integration of
artificial intelligence in our tools and solutions also exposes us to additional data security and privacy risks.
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We currently incorporate Ahor)t iifn cciearlt a@innt edfl i oguern cseo It uetcihonn
and development of such technology remains ongoing. Al presents risks, challenges, and unintended consequences that
af fect our and our cust omer s Galgaithrospbditraiming methddolages may the flawbd. s
Additionally, Al technologies are complex and rapidly evolving, and we face competition in the market and from othe
companies regardingisc h t echnol ogies. The adoption of Al could | e
Al, our customers may develop-irouse capabilities which could affect the extent to which customers rely on us and reduce
their need for our services.

While we aim to develop and use Al responsibly and attempt to identify and mitigate ethical and legal issues presented by
use, we may be unsuccessful in identifying or resolving issues before they aniskatéd issues, deficiencies and/or failures
could (i) give rise to security, privacy and regulatory concerns, including with respect to proposed legislation redufating A
jurisdictions such as the United States and the United Kingdom, and as a result of new applications of existing data protect
privacy, intellectual property, and other | aws, incl udi
auditoriented obligations in AstRacific and North America, which may require additional documentation, assurance activities
or conformity processes for Adnabled products such as Amagi INTELLIGENCE; (ii) damage our reputation; or (iii) otherwise
harm our business.

In addition, we have been integrating Al into our own tools and solutions. Integrating Al poses data privacy and desurity ris
While Al offers significant benefits, it also has its own unique challenges. Any unintended breach of our data coulgt adverse
affect our business and reputation. Our ability to develop and implemeotdgte Al offerings in a timely or cosfffective
manner will affect our ability to retain and attract customers and our future revenue growth and earnings.

Moreover, staying compliant with evolving laws, regulations, and industry standards pertaining to Al may impose operation
costs and constrain our ability to develop, deploy, or employ Al technologies. Failing to adapt appropriately to thig evolvin
regubtory environment could result in legal liability, regulatory actions, and damage to our brand and reputation. There ha
been certain initiatives undertaken by government agencies in India regarding the regulation of Al such as the Natigyal Strat
forAr t i ficial Intelligence, introduced by NI TI Aayog in
standards with global norms to ensure that its Al technologies are globally competitive and compliant with international hum
rightsstandr ds. For f ur t KeyRegulatidnoandPaliciéesolme gisemrei2@iyg on page

25. If our pricing structures do not accurately anticipate the cost, complexity and duration of our work, then our contracts
could result in cost and time overruns, which could make our contracts unprofitable.

We offer our solutions to our customers based on defined pricing models, such as subscription, consumption, licen
commission, or a combination of these. Our pricing structures are based on our estimates of the cost, complexity and dura
of our work,which may vary depending on the nature and scope of the project, the customer's requirements and expectatic
the technical challenges and risks involved, the competitive landscape, and the market conditions. If our pricing étructures
not accurately féect these factors, we may face cost and time overruns, which could adversely affect our profitability, cas
flows, and reputation. For example, if we underestimate the cloud costs, the integration efforts, the support and maintena
needs, or the cust@nchurn rate, we may incur higher expenses than anticipated, which could erode our margins. Converse
if we overestimate these factors, we may lose potential customers or market share to our competitors who offer lower price:
better value propositian Additionally, some of our contracts may have fixegte or performancbased components, which
could expose us to further risks of cost and time overruns, as well as penalties or liabilitiesgerfaonance or delays. We

have not experienced anystmverruns duringhe six months ended September 30, 2025 angdbkethree Financial Years.
However, if our pricing structures do not accurately anticipate the cost, complexity and duration of our work, thenaats contr
could result in cost and timeverruns in the future, which could make our contracts unprofitable.

26. Our business depends on our ability to attract and retain highly skilled professionals. If we fail to attract, retain, train
and optimally utilize our professionals, our business may be unable to grow and our results of operations, financial
condition and profitability could be adversely affected.

Our business is people and skitiven and, accordingly, our success depends on our ability to attract, develop, motivate, retair
and effectively utilize highly skilled employees, including technology professionals and employees specializing in sale
marketing and other fields important to our business, in our offices in the United States of America, the United Kingdorr
Europe and Asia Pacific. We believe that there is competition for talented personnel with such skills in these regians and t
this comptition may continue for the foreseeable future. We compete for talented personnel not only with other companies
our industry but also with companies in adjacent industries, such as financial services, healthcare, insurance and, technol
among othersand there is a limited pool of individuals who have the skills and training needed to help us grow our busines
Our ability to execute our services to our customers and to obtain new customers also depends on our ability torgttract, tr
motivate and etain highly skilled professionals, particularly at managerial levels. We might face challenges in recruiting
suitably skilled personnel, particularly as we continue to grow and diversify our operations. In additiomé#alettwage
pressure and changesvisa or workauthorization regimes in India and other jurisdictions in which we operate may increase
personnel costs or affect the timely deployment of employees for customer engagements.

If we fail to attract and retain highly skilled engineering personnel, we may not have the necessary resources togffoperly s
our business divisions, and the failure to successfully compete for such personnel could affect our ability to providéyhigh g
services to our customers. These factors may, as a result, have an adverse effect on our business, results of cgrecitions, fin
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condition and cash flows. High attrition rates of qualified personnel, including as the result of lateral recruitmebyeitorts
competitors, could have an adverse effect on our ability to expand our business, may cause us to incur greater perso
expenses and training costs, which in turn could affect our operating efficiency and productivity, result in lower margins ar
lead to a decline in demand for our services. In addition, if such personnel join a competitor, there could also besedauthori
disclosure or use of our technical knowledge, practices or procedures by such personnel.

The table below sets out the headcount movement for our technology professionals (excluding sales and support professiol
and sales and support professionals during the pesitdigearsndicated:

For the six months ended September

. For the Financial Year
Particulars

Headcount at the beginni

of the period/year

Number of employees hire: 153 76 152 157 260
Number of employees th 54 50 95 104 60
left

Headcount at the end of t 751 621 652 595 542
period/year

Attrition rate of technolog 7.70% 8.22% 15.24% 18.29% 13.57%
Erofessionals*

Headcount at the beginni 232 226 226 230 146
of theperiod/year

Number of employees hire 41 28 55 59 119
Number of employees th 38 29 49 63 35
left

Headcount at the end of t 235 225 232 226 230
period/year

Attrition of sales and suppg 16.2% 12.86% 21.40% 27.63% 18.62%
professionals”

Attrition of technology professionals is computed as percentage of technology professionals leaving the organizatidon(@myaaval involuntary
basis), compared to the average count of such professionals during the specified financial year.

N Attrition of sales and support professionals is computed as percentage of sales and support professionals leaving étiero{gardzvoluntary and
involuntary basis), compared to the average count of such professionals during the specified fpeancial

We may take a significant period of time to hire and train replacement personnel when skilled personnel terminate th
employment with us. We may also be required to increase our levels of employee compensation more rapidly than in the
to remain cometitive in attracting skilled employees that our business requires. If we are unable to hire and train replaceme
personnel in a timely manner or increase our levels of employee compensation to remain competitive, our business, result
operations, finacial condition and cash flows may be adversely affected.

27. Our monetization and marketplace business division depends on demand for CTV advertising, and any reduction in
fill rates or CPMs could adversely affect our business, results of operations, financial condition and cash flows.

A significant portion of our revenue from operations is derived from our monetization and marketplace division, as set o
below.

For the six months ended September 30,
2025 2024
0,
(% of revenue from ® LQ PLOO
operations)

1,781.95 25.28% 1,166.08 22.27%

Business division

(% of revenue from
operations)

Monetization
marketplace

Financial Year
2025 | 2024 | 2023
(0) 0, (0)
(% of revenue ® LQ PL (% of revenue ® LQ PL (% of revenue
from operations) from operations) from operations)

Business division

® LQ PL

Monetization
marketplace

This division depends on advertiser demand for Connected TV (CTVFAST advertising, which is influenced by broader
advertising budgets, regulatory developments, targeting constraints, and changes in programmatic buying behaviour. £
reduction in fill rates, downward pressure on CPMs, or contraction in advertiser gpend®TV inventory could reduce
monetizable impressions for our customers and adversely affect our revenue, results of operations, financial condé#ion and ¢
flows.

73



28. Our monetization products are exposed to invalid traffic, SS#oofing and measurement risks, which could reduce
monetizable impressions and adversely affect our business, results of operations, financial condition and cash flows.

Our monetization products, including Amagi THUNDERSTORM and ADS PLUS, relyonserived e ad SSAIGe r t i
and ConnecCTvéd PYoghRammatic ecosystems. These VWD) kif $§ ® we
including SSAtspoofing, fabricated impressions and other-haman traffic. Any rise in IVT or discrepancies in measurement
may reduce the number of monetizable impressions recorded for our customers and could adversely affect demand for
products, including Amagi THUNDERSTORM and& PLUS. We do not operate an independent fdetdction system and

rely on detection tools operated by ad exchanges and demand side partners, whose systems may not fully mitigate V1
measurement anomalies. An increase in IVT incidents may alsoireadltertisers reducing or pausing programmatic spending
on CTV inventory, thereby affecting the volume of demand available to us. We have not identified any IVT issues affectin
our solutions during the six months ended September 30, 2025 and thegmsiitlancial Years. Any future increase in IVT,
inaccurate measurement, or inability of external frenitigation systems to detect and resolve such activity could reduce
monetizable inventory, affect customer confidence in our monetization solutionsdeerdely affect our business, results of
operations, financial condition and cash flows.

29. Our ability toincrease our customer base and achieve broader market acceptance of our solutions will depend on our
ability to develop and expand our sales and marketing capabilities and an inability to do so could adversely affect our
business, results of operationspfincial condition and cash flows.

Our solutions are designed to address the needs of a diverse and evolving media and entertainment industry, which require
to effectively communicate the value proposition, benefits and differentiation of our solutions to potential and existin
customes across geographies, divisions and platforms. To achieve this, we need to develop and expand our sales and mark
capabilities, including hiring, training and retaining qualified sales and marketing personnel, establishing and maintainir
relationshipswith channel partners and industry influencers, creating and executing effective marketing campaigns ar
strategies, and generating and converting leads into sales opportunities. We also need to adapt our sales and maakhting apg
to the specific charderistics and preferences of each market, customer segment and platform, and to the competitive al
regulatory environment in each jurisdiction.

Independent industry and financial analysts often provide reviews of our solutions, as well as those of our competito
Perception of our offerings in the marketplace may be influenced by these expert reviews. If reviews of our solutions al
servicesarmegative, or | ess positive than those of our comp
our brand requires us to make substantial expenditures, and we anticipate that the expenditures will increase as our mal
become more compgéve and we expand into new markets. Expenditures intended to maintain and enhance our brand may r
be costeffective or effective at all.

We have made investments in our sales and marketing functions in the past, and we expect to continue to do so in the fu
as we seek to grow our customer base, increase our market share and penetrate new markets. Set out below are details
marketng and sales promotion expenseabsolute terms and as a percentage of our total expéorsém® periodsand years
indicated:

For the six months ended

Financial Year

Particulars SEiETles 0,
2025 2024 2025 2024
& LQ PLOOLRQ

Marketing and sales promoti 142.31 140.35 254.87 249.22 206.43
expensd © i n (Millio

Total expense§™ i n (B)i | 7,222.82 6,110.35 12,748.49 11,791.81 10,395.87
Marketing and sales promotion 1.97% 2.30% 2.00% 2.11% 1.99%
expense as a percentage of t

expenses%) ((A)/(B)*100)

However, there is no assurance that we will be able to successfully develop and expand our sales and marketing capabilitie
a timely, costeffective and efficient manner, or that our sales and marketing efforts will result in increased customeoagcquisit
retention and satisfaction, or higher revenues and maRphsut below are details of the New Customers that we have acquired
during the periodand yearsndicated:

Particulars For the six months ended September 30, Financial Year
2025 | 2024 2024
Number of New 75 81 147 158 88
Customers
acquired”

(1) New Customers are defined as the number of active customers at the end of the specified financial period who weratribeasivef the
immediately preceding Financial Year or six month period (i.e., active customers from whom revenue was gemegtbe specified financial
period and from whom no revenue was generated during the immediately preceding Financial Year or six month period).
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If we fail to develop and expand our sales and marketing capabilities, or if our sales and marketing efforts are reobeffectiv
sufficient, we may not be able to increase our customer base and achieve broader market acceptance of our solutions, w
coud adversely affect our business, results of operations, financial condition and cash flows.

30. We incorporate thirdparty open source software in connection with our cloud solutions and our failure to comply with
the terms of the underlying open source software licenses could adversely affect our ability to offer our solutions, affect
our customersand create potential liability on us.

We use open source software in connection with our development of technology infrastructure. Gouopersoftware
providers are not related, directly or indirectly, to us, our Promoters, any members of our Promoter Gidivgctous or our
Subsidiaries. From time to time, companies that use open source software have faced claims challenging the use of open s
software and/or compliance with open source license terms. Although we have not had any instances of suttheldasis

three Financial Years, we may in the future be subject to suits by parties claiming ownership of what we believe to be of
source software, or claiming namompliance with open source licensing terms. Some open source licenses require aisers wh
distribute software containing open source to make available all or part of such software, which in some circumstances co
include valuable proprietary code of the user. While we monitor the use of open source software and try to ensuresthat non
used in a manner that would require us to disclose our proprietary source code or that would otherwise breach the terms o
open source agreement, such use could inadvertently occur, in part because open source license terms are often ambig
Any requilement to disclose our proprietary source code or pay damages for breach of contract could be harmful to our busine
results of operations or financial condition, and could help our competitors develop products and services that aveosimilar t
better han ours.

31. We operate in a highly competitive industry and an inability to compete could adversely affect our business, results of
operations, financial condition and cash flows.

The media and entertainment and technology industries are highly competitive and rapidly evolving, and we face competiti
from companies across different divisions of our business. Our competitors include technology providers to tradition
broadcast anadable TV networks, streaming and OTT platforms, cloud service providers, ad tech vendors, and systel
integrators. Accor di nirigustrydOverviewd Operatenatbénchenarli p @ m 228) dirgthe eoudi
modernization division, we capete with legacy broadcast technology providers such as Grass Valley and Evertz. In streamin
unification, we compete with companies like Frequency and Wurl that offer FAST channel creation and syndication tools.
monetization and advertising, we compeafith companies such as YoSpace and Transmit.Live that provide fragmented ad
tech solutions. Some of our competitors may be larger than us, have more financial and other resources and have Bolutions
greater brand recognition than ours.

Some customers may be hesitant to adopt elmsd solutions such as ours and prefer to upgrade more familiar solutions that
are deployed opremise. Some vendors could offer customer relationship management and regulated content management.
collaboraion solutions on a standalone basis at a low price or bundled as part of a larger product sale. In order to take advan
of customer demand for clotlthsed solutions, legacy vendors are expanding their-tlased solutions through acquisitions

and orgait development. Legacy vendors may also seek to partner with other leading cloud providers. However, oth
companies that provide clodzhsed solutions in different target or horizontal markets may develop applications or work with
companies that operata bur target markets. With the introduction of new technologies and market entrants, we expec
competition to intensify in the future. Some of our competitors may have greater financial, technical, marketing, anaperatio
resources than us, or may behdfom economies of scale, network effects, or established customer relationships. Our
competitors may also offer solutions that are more attractive, innovative, reliable, -effeotve than ours, or that better
address the changing needs and prefe®n€ customers, advertisers, and viewers.

We compete primarily on the basis of our product quality, performance, reliability, scalability, flexibility, and custopoet, su

as well as our pricing, business models, and distribution reach. We also rely on our ability to anticipate and respkeid to ma
trends, customer demands, and technological changes, and to innovate and launch new solutions or services that create
for our customers and differentiate us from our competitors. However, we cannot assure you that we will be able to maint
or enhance our competitive position in the market, or that we will not face increased competition from existing or new entrar
in the future. If we fail to compete effectively, we may lose market share, customers, revenues, or profitability noréaseo i

costs to retain or acquire customers, which could have an adverse effect on our business, results of operations, finar
condition and cladsstrydvdrviews on Agbagesee A

32. We provide service level commitments under our customer contracts and our terms of service. If we fail to meet these
contractual commitments, we could be obligated to provide credits for future service or allow customers to terminate
their subscriptions ad our business, results of operations, financial condition and cash flows could be adversely
affected.

Our customer subscription agreements and our terms of service typically provide for service level commitments, which cont:
specifications regarding the availability and performance of our platform and othetbelead software solutions. Certain of

our subscriptions and terms of service include an uptime guarantee of up to 99.99%. Any failure of or disruption to our clot
infrastructure could adversely impact the security, performance, and reliability of our platform and solutions for o@rgustom
If we are unable to meet our stated service level commitments or if we suffer extended periods of poor performance
unavailability of our platform and solutions, these customers could seek to bring claims against us or terminate thesitsagreem
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with us and, in the case of our enterprise customers, we may be contractually obligated to provide affected customers v
service credits that they may apply against future subscription fees otherwise owed to us, and, in certain casesprefunds of
paid and other fees. While we have not experienced any such instancesttargigymonths ended September 30, 2025 and
the past three Financial Years, any future adverse events could adversely affect our business, results of operations, finar
condition aad cash flows, including if we suffer performance issues or downtime that exceeds the service level commitmen
under our agreements and terms of service with our customers.

33. Our Statutory Auditors have included certain modifications in their audit report on our financial statements as of and
for the Financial Years 2025, 2024 and 2023, which if unaddressed, could adversely affect our business, reputation
and the trading priceof our Equity Shares.

Our Statutory Auditors have included certain modificati
audit report on our financial statements for the Financial Years 2025, 2024 and 2023. These modifications indicated that
we donot have servers physically located in India for the daily backup of books of account and other books and pape
maintained in electronic mode (in the Financial Years 2023, 2024 and 2025); (b) in respect of three applications used by
which are operately third-party software service providers, the service organization controls report was either not available
or did not have necessary information on existence of audit trail and accordingly, our Statutory Auditors were unable
comment on whether auditil feature was enabled and operated throughout the year or whether there were any instances
the audit trail feature being tampered with (in the Financial Year 2024); (c) in case of two accounting software application
audit trail was not enabled thughout the year for all relevant transactions recorded in the applications. Accordingly, our
Statutory Auditors were unable to comment upon whether during the year, any instances of audit trail feature were bei
tampered with in respect of these accaumsoftware applications. Additionally, with respect to one software application, the
audit trail of prior year has not been preserved by the Company as per the statutory requirements for record retemtion (in
Financial Year 2025); and (d) in case ofeila accounting software applications, audit trail feature is not enabled for direct
changes to data when using certain privileged/administrative access rights. Additionally, with respect to one softwa
application, the audit trail of prior year has noebereserved by the Company as per the statutory requirements for record
retention (in the Financial Year 2025).

While we seek to comply with applicable financial accounting and reaseding requirements, we cannot assure you that we
will be able to achieve such compliance in a timely manner, or at all, since we depend on our enterprise resource planr
software srvice provider to update their systems to address the above matters. We cannot assure you that our Statu
Auditorsé observations for any future financi al period
which could adversglaffect our business, reputation and the trading price of our Equity Shares.

34. We are exposed to counterparty credit risk and delays in receiving payments eraueipt of payments may adversely
affect our business, financial condition, cash flows and results of operations.

We extend credit to our customers in respect of the solutions that we offer, thereby exposing us to counterparty credit ri
including delays in receiving payments or rreceipt of payments.

The following table sets forth our billed trade receivablesf the datesdicated:

As of September 30,

As of March 31,
Particulars 2025 2024 2025 2024
2 LQ PLOOLRQ

Trade receivables (gross)

3,965.21

3,034.71

2,941.05

2,671.22

2,278.40

Less Allowance for credit impaired

(151.35)

(122.06)

(131.66)

(255.93)

(337.62)

Considered good

3,813.86

2,912.65

2,809.39

2,415.29

1,940.78

The following table sets forth our allowance (or reversals) for credit losses, in absolute terms and as a percentegenfeour r
from operations for the periodsd yearsndicated:

Particulars

For the six months ended
September 30,

Financial Year

Allowance/(reversal) for credit loss
( in million)

2025 |
76.15

2024
(18.63)

(11.13)

2024
3.96

255.68

Revenue from operationg ™
million) (B)

7,048.23

5,237.06

11,626.37

8,791.55

6,805.58

Allowance/(reversal) for cred
losses, as @ercentage of revent

from operations (%) ((A)/(B)*100)

1.08%

(0.36%)

(0.10%)

0.05%

3.76%

We may not receive outstanding amounts due to us in a timely manner, or at all. We may not accurately assess
creditworthiness of all of ouMamagd mmenetr s [Fiogc Ususritchrera
Condition and Results of Operatigns a @ulstariding Litigation and Material Developmeits o0 n  384agddlsy. Our

customers may face limited access to the credit markets or insolvency or financial constraints, which could cause dlyem to d
payment, request modificatiots their payment terms, or default on their payment obligations, all of which could increase our
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trade receivables or writaffs of trade receivables. Further, some of our customers may delay payments due to changes
internal payment procedures driven by rules and regulations to which they are subject. Customers may refuse to pay or d
in payingtheir outstanding dues if, in their opinion, we have not met our contractual obligations. Any of the foregoing coulc
adversely affect our working capital estimates, business, financial condition, results of operations and cash flows.

35. We primarily rely on revenue from thregear contracts, and because we recogmieeenue from these contracts over
the term of the relevant contract period, downturns or upturns in sales are not immediately reflected in full in our
results of operations. Accordingly, our quarterly results published upon listing may not be indicatiaiofnnual
financial performance, results of operations and cash flows.

A significant portion of our revenue is derived from thyear contracts, with such contracts having provisions for automatic
renewal after the completion of the initial term. We typically invoice customers in advance of the applicable serviaenperiod,
a periodic basis aligned with the agreed contractual tdRegenue is recognized on a pro rata basis over the contract term,
consistent with the delivery of servicés aresult, a substantial portion of the revenue we report in each quarter is attributable
to contracts entered into during previous quarters. Consequently, a decline in new or renewed contracts in any ong quarter
not be fully reflected in our revenue résdor that quarter, but may negatively affect our revenue in future quarters. Conversely,
an increase in new or renewed contracts in any one quarter may not be fully reflected in our revenue results for ftattquarter
may positively affect our revenue future quarters. Accordingly, the effect of downturns or upturns in sales and renewals of
our contracts may not be fully reflected in our results of operations until future periods. Our revenue also may beaffected
other factors, such as the timimg contract renewals, customer churn, pricing changes, foreign currency exchange rate
fluctuations, and the mix of offerings sold. If we are unable to maintain or increase the number of our customer contracts, ¢
results of operations and financial commhtmay be adversely affected.

Our quarterly results may also be affected by other factors, such as foreign exchange fluctuations, regulatory developme
litigation, acquisitions or disposals, and operational or technical issues. Therefore, investors should not rely oreidyr quart
results as an indication of our future performance, and should consider our annual results and the factors that may ce
fluctuations in our results.

36. We may be unable to protect our intellectual property rights and may be exposed to misappropriation and infringement
claims by third parties, which could have an adverse effect on our business and reputation.

As of September 30, 2025, we have regist@&ttademarks, including in respect of our brands and logitls,the Registrar

of Trademarks in India andl trademarks in overseas jurisdictions to protect our intellectual prop&#dyhave also made
applications for the registration df trademark in overseas jurisdictions, which are currently penéiagher, we have
registered? patents under the Patents Act, 1970 and 5 patents in the United Btatbave also made applications for the
registration ob patents in India and 6 patents in the United States, which are currently péhdirgur Busines$ Intellectual
Propertyd a @aderninent and Other Approvals o n 2p3anp428 respectively. We cannot assure you that our existing
registered trademarks, patents will be renewed upon expiry, or that our pending or future applications will be appreved. Wh
we have not experienced any misappropriation or infringement claims witellectual property rights by third parties during

the six months endeSeptember 30, 2025 and tbast three Financial Years, such instances may occur in the future.

Due todifferences in regulatory bodies and varying global requirements, we may be unable to obtain intellectual proper
protection in jurisdictions outside Indi#/hile we intend to defend against any threats to our intellectual property, we cannot
assure you that our patents, trade secrets or agineementwill adequately protect our intellectual property. We cannot assure
you that our intellectual property rights will not be challenged or circumvented by competitors or that such patents ar
trademarks wilbe found to be valid or sufficiently broad to protect our intellectual prop&stya result, we may be exposed

to risks associated with intellectual property infringement and misappropriation claims by third parties, which coulty adverse
affect our business and reputation. Such risks may further increase as we expand our sotfion gt enter new
geographies.

37. We are dependent on our Promoters, Key Managerial Personnel and Senior Management Personnel for our business
and growth, and the loss of, or an inability to attract or retain such personnel could adversely affect our business,
results of operations, finanal condition and cash flows.

We are dependent on our Pr o KMROer san dK eSye nMam a gvearrsitigp e nitfenotrs
strategic direction and to manage our operations and meet future business challenges. The loss of, or inability tetaitract or
such persons could adversely affect our business, results of operations, financial condition and cash fldwsldn e

active involvement of our Promoters and the services of our KMP, SMP and other senior management have been integral to
growth ofourln si ness. For details in relation to OunPromoterpand i er
Promoter Group a @Ou Mdhagemerdt o n 30&agdE287, respectively. If one or more of these individuals were
unwilling or unable to continue in their present positions, we may not be able to replace them with persons of comparable s
and expertise promptly, which could have an adverse effect on ouebsisiasults of operations, financial condition and cash
flows. While we have adopted a sucsies planning policy to ensure the systematic and-tengm development of our board

and senior management, if we lose the services of any member of management or any key personnel and are not able to I
a suitable or qualified replacement, or are alae to hire, develop and retain highly skilled employees, this could adversely
affect our business and growth. Identifying, recruiting, training, integrating and retaining qualified individuals require
significant time, expense, and attention, and we n&aer realize returns on these investments. If we are unable to effectively
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manage our hiring needs or successfully integrate and retain new hires, our efficiency, ability to meet forecasts, asd emplo
morale, productivity, and engagement could suffer, which could adversely affect our business, financial condition, cash flov
ard results of operations.

The table below provides the number of our KMP and SMP as of March 31, 2025, 2024 and 2023, respectively, along w
their attrition rate for théhe six months ended September 30, 2025 and 2024 amdhdmecial Years 2025, 2024 and 2023,
respectively:

For the six months ended
September 30,

Financial Year
Particulars

Opening headcount of KMP and SN 7 7 7 6 5
Closing headcount of KMP and SM 7 7 7 7 6
Exits - - 1 0 1
Attrition rate of KMP and SMP%)* - - 14.29% 0.00% 18.18%

* Attrition rate is calculated as percentage of KMP and SMP leaving the organization (on a voluntary and involuntary bgsisgdto the average count
of such KMP and SMP during the specified financial year.

Al s o OurBlanagémert o n 287 fargletails of the changes in our KMP and SMP during the past three Financial Years
until the date of this Red Herring Prospectus.

38. Certain of our Subsidiaries have incurred losses in the past. If our Subsidiaries continue to incur losses, we may be
required to continue providing financial support to them and our consolidated results of operations, financial condition
and cash flows cold be adversely affected.

Set out below are details of our Subsidiaries that have incurred losses duréing ienths ended September 30, 2025 and
2024 and thé&inancial Years 2025, 2024 and 2023, along with the amounts of such losses:

Profit/(loss) after tax

For the six months ended
Particulars*» September 30,
2025 | 2024 | 2025 2024 2023

Financial Year

& LQ PLOOLRQ
Amagi Corporation, USA 79.35 263.34 (210.16)
Amagi Media UK Private Limited 5.43 39.61 82.25 (251.28) -
United Kingdom
Argoid Analytics Private Limited (1.69) - (57.26) - -
India
Amagi Canad&orporation, Inc. (0.04) (0.04) - - -
Argoid Analytics Inc. (0.88) - 13.90 - -
Amagi Al Private Limited (0.20) - - - -
*f-0 indicates that the relevant entity was not incorporated or was n

~AmagiMedia LLC, which was one of our Subsidiaries incorporated in the United States of America, was not required to audiidssta@ments under
applicable laws. Accordingly, details of Amagi Media LLC have not been separately disclosed in the tabl&élab@ntity was wound up on March 28, 2025.

In the event our Subsidiaries continue to incur losses, we may need to provide financial support to such entities and
consolidated results of operations and financial condition may be adversely affected. Further, we may not be able to recc
our invesment in such entities. While we have not had such instances doeisg months ended September 30, 2025 and the
past three Financial Years, the occurrence of any additional financial obligations could adversely affect our finarimal condi
results & operations and cash flows.

39. We do not own our Registered and Corporate Office or any of our other offices, and are accordingly exposed to risks
associated with leasing real estate. Any adverse developments in relation to such leased offices could adversely affe
our business, resudt of operations, financial condition and cash flows.

We do not own our Registered and Corporate Office or any of our offices, which are all occupied by us on a leasehold ba
Lease arrangements for offices which are occupied by us on a leasehold basis and which have been entered into with rel
partesver e at an armbés | ength and in compliance wutBusinaspp! i
i Description of Our BusinedsPropertie® o n 2ha g e
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Set out below are details of our reintabsolute terms and as a percentage of total expansewital lease liabilitie$n absolute
terms and as a percentage of total liabiliteesspf and for the periogmd yearsndicated:

For the six months ended

Financial Year

Particulars September 30,
2025 \ 2024 2024
Rent( ™ in MM 1 1ion 23.95 25.10 65.33 44.06 34.63
Totalexpense6™ i n (B)i | 7,222.82 6,110.35 12,748.49 11,791.81 10,395.87
Rent as a percentage of total exper 0.3M 0.41% 0.51% 0.37% 0.33%
(%) ((A)/(B)*100)

Particulars As of September 30, As of March 31,
2025 \ 2024 2024

Non-current liabilities 7 Financial 264.64 237.90 294.70 266.87| 202.73
liabilities 7 Lease liabilities( ™
million) (A)
Current liabilities 7  Financial 72.34 49.14 67.24 47.90 38.61
liabilities T Lease liabilities( ™
million) (B)
Total lease liabilities( ~ in 336.98 287.04 361.94 314.77 241.34
(C)=(A) + (B))
Total liabilities(~™ i n (i | 4,928.16 8,271.30 9,155.47 8,112.81 7,614.74
Total lease liabilities as a percent 6.8%% 3.4 3.95% 3.88% 3.17%

of total liabilities @) ((C)/(D))*100)

The lease periods and rental amounts for these properties vary on the basidaufatiens. We cannot assure you that we will

be able to renew our leases on acceptable terms or at all. In the event that we are required to vacate our curremtepremise
would be required to make alternative arrangements for new offices and othéruofteis and we cannot assure that the new
arrangements will be on acceptable terms. If we are required to relocate our business operations or shut down a portion of
cloud-based solutions during this period, we may suffer a disruption in our operatibage to pay increased charges, which
could have an adverse effect on our business, prospects, results of operations and financial condition. We have not faced
such instances where our leases were not renewed for the six months ended Septer@BBrd@th2 past three Financial
Years. Further, while we believe that adequate stamp duty has been paid on our existing leased properties, such stamp duty
not be accepted as evidence in a court of law and we may be required to pay penalties foatmatiegp duty. In addition,

we cannot assure you that the lessors or the owner of the offices have duly obtained the title certificates of thespipetties

to our leases or otherwise have the right to lease the properties.

40. There are outstanding legal proceedings involving our Company, our Directors, our Key Managerial Personnel and
Senior Management Personnel, our Promoters and our Subsidiaries. Failure to defend these proceedings successfully
may have an adverse effect onrobusiness, results of operations, financial condition and cash flows.

There are outstanding legal proceedings involving our Company, our Directors, our KMP and SMP, our Promoters and ¢
Subsidiaries. These proceedings are pending at different levels of adjudication before a range of courts, tribunaés authori
and arbitators.In the event of adverse rulings in these proceedings or consequent levy of penalties, we may need to ma
payments or make provisions for future payments, and which may increase expenses and current or contingent liabilities.

79



The table below sets forth a summary of the litigation involving our Company, our Directors, our KMP and SMP, our Promote

and our Subsidiaries.

Entity/Persons

proceedings

Nil

proceedings

NA

Statutory or

regulatory

Disciplinary
actions by the

SEBI or Stock

Material

proceedings Exchanges againsi litigation

NA

our Promoter

Nil

By our Company

Aggregate

amount
involved®
& LQ PL({

Against our Company

By our Subsidiaries

Nil

Nil

12

NA

Nil

NA

Nil

Against our Subsidiaries

By our Directors

Nil

Nil

Nil

NA

Nil

NA

NA

Against our Directors

Nil

Nil

Nil

NA

Nil

By our KMP and SMP Nil NA NA NA Nil NA
Against our KMP and SMP 2% Nil Nil Nil Nil NA
By our Promoters Nil NA NA Nil Nil NA
Against our Promoters Nil Nil Nil Nil Nil NA

@ To the extent quantifiable.

@ Where a certain case involves multiple Directors, it has been treataukasase for the purposes of the above table.
& These proceedings have arisen out of the same cause of action.

~ Determined in terms of the Materiality Policy.

*This includes Directors of our Company who are not Promoters.

** This includes KMPs and SMPs of our Company who are not Promoters

ANAO represents not applicabl e.

For further details of s u cQutstandirg ditigatiordainchMaterialeDgvelbpments @ e e aig
417. Involvement in such proceedings could divertma nagement 6s ti me and attenti on.
proceedings may have an adverse effect on our business, reputation, financial condition, results of operations and cash flo

In addition, we may receive customer complaints from time to time, due to factors such as solution defects, delivery dela
service quality, pricing, contractual terms, or regulatory compliance. Such complaints or disputes may result in negati
publicity, legal claims, regulatory actions, loss of customers, which could adversely affect our reputation, business and rest
of operations. We have not received any customer complaints leading to litigation or having an adverse effect on ofir result:
operatons duringthe six months ended September 30, 2025 angdbkethree Financial Years, and have established policies
and procedures to address customer complaints, which we monitor and review regularly. However, we cannot assure you
we will be able to prevent or resolve all such complaints or disputesastdistfy, or that they will not have an adverse effect

on our reputation, business and results of operations.

41. If we are unable to establish and maintain effective internal financial and operational controls, our business and
reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal control measures commensurate with the size
complexity of our operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of intert
systems on anngoing basis to ensure our operations adhere to our corporate policies, compliance requirements and inter
guidelines. We are exposed to operational risks arising from the potential inadequacy or failure of internal procetssas,or sys
and our actionmay not be sufficient to ensure effective internal checks and balances in all circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effective inte
controls over our financial reporting. As risks evolve and develop, internal controls must be reviewed on an ongoing bas
Maintaining such internal controls requires human involvement and is therefore subject to lapses in judgment and failures i
result from human error. While we have not faced any such instances that have had a material and adverse effect ®n our re
of operaions in the past three Financial Years, we cannot assure you that the accuracy of our financial reporting will not |
affected in the future. Any such occurrence could affect our reputation, result in a loss of investor confidence aredia declin
the prie of our Equity Shares.

42. We have contingent liabilities, and our results of operations, financial condition and cash flows could be adversely
affected if any of these contingent liabilities materialize.
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As of September 30, 2025, we had the following contingent liabilities, derived from our Restated Consolidated Financi
Information in accordance with Ind AS 37 (Provisions, Contingent Liabilities and Contingent Assets), which are given below

As at
Particulars September 30, 2025
& LQ PLOO
Bank guarantee 0.72
Income tax dispute 592.48
Goods and Services Tax (GST) dispute 104.44

For details of our contingent liabilities accordance with Ind AS 37 (Provisions, Contingent Liabilities and Contingent Assets)
as of Se pt e mb eRestatkd Consalilaked Finarxial dnforfinationNote 42 Commitments and Contingent
Liabilitiesd o n 363 #& gng of these contingent liabilities materialize, our financial condition, results of operations and cash
flows may be adversely affected.

43. We have in the past entered into related party transactions and may continue to do so in the future. We cannot assure
you that we could not have achieved more favorable terms had such transactions not been entered into with relatec
parties.

We have in the past, in the ordinary course of business, entered into, and will continue to enter into, transacticetedvith rel
parties (which are our whollgwned or 100% owned subsidiaries). These transactions include the sale of services, suppo
senices and rental expenses, among others. For further detaifs,iéeées t or y and Ce r tiaGther M&terialp o r
Agreements on 28lagWhi |l e our related party transactions have
with applicabé laws and accounting standards, including the Companies Act and other applicable regulations pertaining to t
evaluation and approval of such transactions, we cannot assure you that we could not have achieved more favorable terms
such transactions be entered into with unrelated parties. Further, we may enter into related party transactions in the futur:
While all related party transactions that we may enter intolsbistg will be subject to Board or Shareholder approval, as
necessary under theo@panies Act and the SEBI Listing Regulations, we cannot assure you that such future transaction
individually or in the aggregate, will not have an adverse effect on our business, financial condition, cash flows siof result
operations or that we couftbt have achieved more favorable terms if such future transactions had not been entered into wit
related parties. Further, any future transactions with our related parties could potentially involve conflicts of intdresawh

be detrimental to our @opany. There can be no assurance that our Directors and executive officers will be able to address su
conflicts of interests or others in the f StmmargofthdOffer f u
Document Summary of Related Party Transactions o n 26 a g e

44, We are subject to andbribery, anticorruption and sanctions laws and regulations and a failure to comply with such
laws and regulations could have an adverse effect on our business, reputation, financial condition, results of
operations, investor confidece and the trading price of our Equity Shares.

We are subject to anltiribery and antcorruption laws which prohibit us, our employees, and other intermediaries from bribing
government officials for the purpose of obtaining or keeping business or otherwise obtaining favorable treatment. We oper
in many parts of the world that have experienced governmental corruption to some degree, and, in certain circumstances, s
compliance with artbribery and antcorruption laws may conflict with local customs and practices. Our competitors in such
jurisdictions may not be subject to the same-anbery and antcorruption laws as we are, and accordingly, may be better
placed than us to do business. Our operations are also subject to laws and regulations restricting dealings withiegytain pai
including activities involving restricted countries, organizations, entities and persons that are subject to international econon
sanctions. We cannot assure you that we will not discover any issues or violations with respetirilmeaytianticorruption
andeconomic sanctions laws by us or our employees, or other intermediaries. While we have not faced any instances of n
compliance with antbribery, anticorruption and economic sanctions laws that have adversely affected our business, financis
condition,results of operations or cash flows in the six months ended September 30, 2025Fanancial Years 2025, 2024

and 2023, we cannot assure you that we will be in compliance with such laws in the future. Any violations of these laws a
regulations couldesult in restrictions being imposed on our operations, expose us to administrative, civil or criminal penaltie:
or fines and could adversely affect our reputation, business, financial condition, results of operations, investor canfidence
the trading pice of our Equity Shares.

45. We require certain statutory and regulatory licenses and approvals to conduct our business and an inability to obtain,
retain or renew such licenses and approvals could have an adverse effect on our business, results of operations
financial condition andcash flows.

We are required to obtain and maintain a number of statutory and regulatory permits and approvals under central, state
local government rules in the jurisdictions where we operate, including tax registrations, labour licenses such adymndyident
employees' state insurance corporation, labour welfare license and shops and establishment registrations. For further det
s e 6ovérnment and Other Approvals o n 422 éngddition, we may apply for more approvals or renewals thereof in the
ordinarycourse of business.

A majority of these approvals are granted for a limited duration and are subject to numerous conditions. While we have 1
faced any instances of our approvals being suspended or revokedttarangmonths ended September 30, 2025 anpabie
three Financial Years, we cannot assure you that these approvals would not be suspended or revoked in the future in the
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of noncompliance or alleged nesompliance with any terms or conditions thereof, or pursuant to any regulatory action. If
there is any failure by us to comply with the applicable regulations, or if the regulations governing our business ade amend
we mg incur increased costs, be subject to penalties, have our approvals and permits revoked or suffer a disruption in
operations, any of which could adversely affect our business and results of operations.

46. This Red Herring Prospectus contains information from third parties including an industry report prepared by an
independent thirdparty research agency, Lattice Technologies Private Limited, which we have commissioned and paid
for to confirm our understanéhg of our industry exclusively in connection with the Offer and reliance on such
information for making an investment decision in the Offer is subject to inherent risks.

The industry and market information contained in this Red Herring Prospectus includes information that is derived from tt
1Lattice Reportprepared by amdependent thirgp ar t y r esearch agency, L a tltaitice@ ) T e c
The 1Lattice Report has been commissioned and paid for by our Company for an agreed fee for the purposes of confirming
understanding of the industry exclusively in connection with the Offer pursuant to an engagement letter dated February |
2025 and is available on the website of our Companyatv.amagi.com/investorsrelations/industryrepdie report uses
certain methodologiefor market sizing and forecasting, and may include numbers relating to our Company and peer grou
companies that differ from those we or such peer group companies record internally. There are no parts, data or informat
(which may be relevant for the @ff), that have been left out or changed in any manner. Accordingly, investors should read
the industryrelated disclosure in this Red Herring Prospectus in this context.

Investors should note that they will not be able to seek legal recourse ddaitigte for any inaccuracies contained in the
1Lattice Report, and recourse regarding indusgtgited disclosures will be limited to the statements made in this Red Herring
Prospectus that specifically rely on the 1Lattice Report. Accordingly, invesstordd not place undue reliance on, or base their
investment decision solely on this information.

47. We track certain operating metrics through our internal systems and tools, which may result in inaccurate data or may
impair our understanding and evaluation of certain aspects of our business in the future.

We track certain operating metrics (including number of deliveries, number of monetized advertising impressions and numt
of playout channels created for customers, among others) through our internal systems and tools, including software. (
methodologie for tracking these metrics may change over time, which could result in changes to our metrics in the futur
including metrics that we publicly disclose. In addition, there are inherent challenges and limitations with respedaiasuch
or our methodalgies. For example, if our internal systems and tools track our metrics inaccurately in the future, or if there i
any deficiency in our internal systems and tools in the future, the corresponding data may be inaccurate in the faiaye. This
impair our understanding and evaluation of certain aspects of our business, which could affect our operationstard long
strategies. Such supplemental financial and operational information is therefore of limited utility as an analytical tool, an
investors are cdioned against considering such information either in isolation or as a substitute for an analysis of our Restat
Consolidated Financial Information disclosed elsewhere in this Red Herring Prospectus. If our operating metrics are r
accurate representatis of our business in the future, if investors do not perceive our operating metrics to be accurate, or if w
discover material inaccuracies with respect to these figures, we expect that our business, reputation, financial esaligion, r
of operationsand cash flows would be adversely affected.

48. Certain nongenerally accepted accounting principle financial measures and other statistical information relating to
our operations and financial performance have been included in this Red Herring Prospectus. Thes& Ad®
financial measures are not meases of operating performance or liquidity defined by Ind AS and may not be
comparable with those presented by other companies.

Certan nogener ally accepted accountNonGAAR Measued pl enfli ma rmeira
information relating to our operations and financial performance such as EBITDA, Adjusted EBITDA, Adjusted EBITDA
Margin, Gross Profit, Gross Margin, PAT Margin, Net Worth, Return on Net Worth and Net Asset Value per sharerhave be
included in this Red Herring Pr os p e c Othes Finan€ial rinformatiand n ¢ i
Reconciliation of NortGA AP me as page8kWe compute and disclose such NBAAP Measures and other statistical
information relating to our operations and financial performance as we consider such information to be useful measures of !
business and financial performance. These-B&AP Measuresra supplemental measures of our performance and liquidity
that is not required by, or presented in accordance with, Ind AS, U.S. GAAP or IFRS. Further, th&zaMPMeasures
should not be considered in isolation or construed as an alternative to easlipfiafit/(loss) or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating
investing or financing activities derived in accordance with Ind AS, U.S. GAAPRS.

Further, such information may not be computed on the basis of any standard methodology that is applicable across the indu
and may not be comparable to financial measures and statistical information of similar nomenclature that may be computed
presated by other companies, and are not measures of operating performance or liquidity defined by Ind AS. Such informati
may also not be comparable to titled measures presented by other companies and may have limited usefulness as a compa
measure, site there may be differences in the method of computation of such measures. We track such operating metrics w
internal systems and tools, and our methodologies for tracking these metrics may change over time, which could result
unexpected changes taranetrics, including the metrics we publicly disclose. If the internal systems and tools we use to track
these metrics undercount or overcount performance in the future, the data we report may not be accurate. While these nun
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are based on what we believe to be reasonable estimates of our metrics for the applicable period of measurement, ther:
inherent challenges and limitations with respect to how we measure data or with respect to the data that we measure. This
affect our understanding of certain details of our business, which could affect outelongstrategies. If we discover
inaccuracies in the operating metrics we use, or if they are perceived to be inaccurate, our reputation may be harmed, anc
evaluation methds and results may be impaired, which could negatively affect our business.

49. Any peers that we may identify in the future may outperform us in certain financial and operational metrics and ratios,
which could adversely affect the trading price of our Equity Shares and our reputation, market share and business.

In this Red Herring Prospectus, we have not identified any companies as part our peer group due ‘oothearability of

our operating size, scale and business with other companies. However, if any peers are identified in the future, whether by
or by public securities research analysts covering our Company, our accounting ratios and financial and operational metr
may not compare favourably with such industry peers. Any lower financial and operational metrics or accounting ratios of o
Company mayndicate that we have lower sales, revenue generation, profitability, operational efficiency or financial stability
than such peers. Investors may view and compare our performance with such peer group companies, or with unrelated li
technology compansge which could adversely affect the trading price of our Equity Shares and our reputation, market share
business and growth prospects.

50. Certain of our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel may be interested
in our Company and our Subsidiaries other than in terms of remuneration, perquisites or benefits and reimbursement
of expenses.

Certain of our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel are interested in
Company, in addition to regular remuneration, perquisites or benefits and reimbursement of expenses, to the extent of
shareholding hel by them or their relatives, directly or indirectly, as well as to the extent of any dividends, stock options,
bonuses or other distributions on such shareholding. Certain Key Managerial Personnel and Senior Management Personnel
also be regarded astémested to the extent of employee stock options granted by our Company and which may be granted
them from time to time pursuant to t CapitdiSr@cRiré2 G500 &are a g
exampleour Directors, Baskar Subramanian and Arunachalam Srinivasan Karapattu, are interested in the intellectual prope
of our Company to the extent that they unconditionally and irrevocably assign, convey and transfer to the Companyyen a roya
free basis amh perpetually on a wrld-wide basis all the rights, interest, property and benefit whatsoever in all intellectual
property produced for or in relation to the Company or the Business while acting as an employee including designs develor
improved and created under the Empi@nt Agreements dated August 25, 2021 each entered into by Baskar Subramanian an
Arunachalam Srinivasan Karapattu with our Company. Under their respective Employment Agreements, Arunachala
Srinivasan Karapattu and Baskar Subramanian have waived and agvee to assert any moral rights that the Employee may
have in or with respect to any discovery, invention, process, idea or improvement or any assigned intellectual propesity prepa
in relation to the Companyrhey may also be deemed to be interested to the extent of any directorships or shares held by the
in our SubsidiariesF o r d e t 8&imimary of thee @ffer ocumentSummary of related party transacti@n8Capital
Structur® , OurfiManagemeidt a @ut Prdmoters and Promoter Groap o n  26,d@9e287 and 308 respectively.
Accordingly, we cannot assure you that our Promoters, Directors, and our Key Managerial Personnel, to the extent they
interested in our Company other than in terms of remunerations and reimbursement of expenses, will exerciststtwir righ
the benefit and best interest of our Company.

51. Grants of stock options under our employee stock option plans may result in a charge to our statement of profit and
loss and will, to that extent, reduce our profits.

Our Company, pursuant to resolutions passed by our Board and Shareholders, has adopted certain ESOP schemes. For fi
i nf or ma CapitatSiructar® Empfoyee Stock Options Schemes of our Conipany n 1489. 8Vg leave granted options
under the ESOP schemes and may grant further options or establish other employee stock option schemes or plans in the f
under which eligible employees may participate, subject to the requisite approvals having been dihtaitadde below sets

out our total sharbased payments expenge absolute terms and as a percentage of our total explendhe periodsand
yearsindicated:

For the six months ended Septembe
Particulars 30,
2025 \ 2024 2024

Financial Year

Employee stock compensation expe| 60.17 57.18 114.62 4.99 376.67
i cashsettled™ i n (Ailli

Employee stock compensation expe 425.04 419.95 802.52 837.83 968.57
T equitysettled ™ i n (®i I |

Stock Appreciation Rights (SAR (31.58) 60.98 142.96 167.03 639.46
expensd ©  in @il lion

Total sharebased payments expen(sg 453.63 538.11] 1,060.10 1,009.85 1,984.7(
in million) ((D) = (A) + (B) + (C))

Total expense6™ i n (B®)i | | 7,222.82 6,110.35 12,748.4¢ 11,791.81 10,395.87
Total sharebased payments expen 6.28% 8.81% 8.32% 8.56% 19.09%
as apercentage of total expenses)(

((D)/(E)*100)
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Our Company follows the fair value method for the accounting of the cost on options granted, pursuant to which the fair val
of options on the date of grantriscognized in our statement of profit and loss. The fair value of options is amortized over the
vesting period of these stock options.

We have made charges to our profit and loss statements on account of options that have been granted under the ESOP sct
Further, we may continue to introduce similar employee stock option schemes in the future, where we may issue options to
employees at substantial discount to the market price of Equity Shares, which may have an adverse effect on our results
operations and financial condition.

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

Our Company has not declared dividends on the Equity Shares during the current Financial Year and the last three Finan
Years.Our ability to pay dividends in the future will depend on our profits, past dividend trends, capital requirements an
financial commitments, including restrictive covenants under our financing arrangements. The declaration and payment
dividends will berecommended by our Board and approved by our Shareholders, at their discretion, subject to the provisio
of the Articles of Asociation 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 fu
Any future determinabn as to the declaration and payment of dividends will be at the discretion of our Board and will depenc
on factors that our Board deems relevant, including among others, our future earnings, financial condition, cash reguireme
business prospects aady other financing arrangements. We cannot assure you that we will be able to pay dividends in th
future. Further, our Subsidiaries are separate and distinct legal entities, having no obligation to pay dividends and may
restricted from doing so by laar contract, including applicable laws, charter provisions and the terms of their financing
arrangements. We cannot assure you that our Subsidiaries will generate sufficient profits and cash flows or otherwise be :
to pay dividends to us in the futurA.c cor di ngl vy, realization of a gain on
appreciation of the price of the Equity Shares. There is no guarantee that the Equity Shares will appreciatEan datads
pertaining to ouDividendRolicgd e mah 3jRalgiecy, see A

53. There have been certain instances of delays in payment of statutory dues by our Company in the past and any sucl
delays in the future may result in the imposition of penalties.

Our Company is required to pay certain statutory dues including tax deducted at source, provident fund contributions &
empl oyee state insurance contributions under the Empl oy
Emp | o ytateelssdran& Act, 1948, respectively, and professional taxes. The table below sets forth the details of the del:
in statutory dues paid by our Company for the peratsyearsndicated:

Tax deducted at source | Provident fund ESIC Professional tax
Financial Number of Amount Number of Amount Number of Amount Number of Amount

period/year instances (e LQ| instances (e LQ instances (e LQ instances (2 LQ
of delays million) of delays million) of delays million) of delays million)
Six months - - - - - - - -
ended
September 30,
2025

Six months - - - - N R N N
ended
September 30,
2024
Financial Year - - - - - _ N N

2025
Financial Year - - - - - R R N
2024
Financial Year 1 29.44 5 32.01 - - - -
2023

The delays in payment of statutory dues were attributable to incidents occurring in the ordinary coafseg$uch statutory
payments, including on account of administrative or logistical issues, clerical errors and technical difficulties wighrdahe re
statutory payment portals. To avoid such instances of delays in the future, our Company has inpkgmpeopeiate control
mechanisms and streamlined process checks to prevent recurrence, which has resulted in timely remittances in subsec
periods.

We cannot assure you that we will be able to pay our statutory dues in a timely manner, or at all, in the future.tRortgker, al

no penalties have been levied as of September 30,\202%nnot assure you that no such action will be initiated by relevant
statutory authorities in the future. We believe that these will not have a material adverse impact on our business, financ
condition, cash flows and reputation.
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EXTERNAL RISK FACTORS

Risks related to India

54. Political, economic or other factors that are beyond our control may have an adverse effect on our business, results of

operations financial condition and cash flows.

The Indian economy and capital markets are influenced by economic, political and market conditions in India andalobally.
results of operations are affected by factors influencing the Indian economy. Factors that could adversely affect the Indi
economy, and hence our results of operations, may include:

X

X

epidemics, pandemics or any other public health con
in Indiads neighbouring countries, such as the high
and swine eanntd ymo rt&h9r pGOWleDmi c ;

the macroeconomic climate, including any increase in Indian interest rates or inflation;

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

any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in India and
scarcity of financing for our expansions;

prevailing income conditions among Indian customers and Indian corporates;
volatility in, and actual or perceived trends in tr
changes in Indiads tax, trade, fiscal or monetary p

political instability, terrorism or military conflict in India or in countries in the region or globally, including in
Indi aés neighboring countries;

occurrence of natural or mamade disasters (such as typhoons, flooding, earthquakes and fires) which may cause u:
to suspend our operations;

civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war, such as tiRakistian,
UkraineRussia, IsraeHamas and Isradtan conflicts; and

prevailing regional or gl obal economic conditions,
any downgrading of Indiabés debt rating by a domest:

international business practices that may conflict with other customs or legal requirements to which we are subject,
including antibribery and antcorruption laws;

logistical and communications challenges;
financial instability in financial markets;
difficulty in developing any necessary partnerships with local businesses on acceptable terms or on a timely basis;

protectionist and other adverse public policies, including local content requirements, import/export tariffs, increasec
regulations or capital investment requirements;

being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty enforcing
contractual agreements or judgments in foreign legal systems or incurring additional costs to do so; and

other significant regulatory or economic developments in or affecting India.

Our performance and the growth of our business depends on the overall performance of the Indian economy as well as
economies of the regional markets in which we operate. The recurrence of conflicts between India and Pakistan may &
contribute to ingbility within the Indian subcontinent and adversely affect our regional markets.

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

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, includi
conditions in the United States of America, Europe and certain emerging economies in Asia. In particular, the ongaing milita
conflictsbetween Russia and Ukraine, Israel and Hamas and Israel and Iran could result in increased volatility in, or dama
to, the worldwide financial markets and economy. Increased economic volatility and trade restrictions could resultad increas
volatility in the markets for certain securities and commodities and may cause inflation. Any worldwide financial instability
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including possibility of default in the United States debt market may cause increased volatility in the Indian finanetal mark
and, directly or indirectly, adversely affect the Indian economy and financial sector and us. Although economic comditions a
di fferent in each country, investors6 reactions to dev
companies in other countries, including India. A loss of investor confidence in the financial systems of other emergimg marke
may cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Concerns relate
to a trade war between large economies may lead to increased risk aversion and volatility in global capital markets &
consequentiave an impact on the Indian economy.

I n addition, China is one of Indiab6s major tradingsepar:t
economy as well as a strained relationship with India, which could have an adverse impact on trade relations between the
couwntries. In response to such developments, legislators and financial regulators in the United States and other jurisdictic
including India, implemented a number of policy measures designed to add stability to the financial markets. However, tl
overall bngterm effect of these and other legislative and regulatory efforts on the global financial markets is uncertain, ar
they may not have the intended stabilising effects. Further, in 2025, in the United States, the current U.S. admisistration |
continual to impose tariffs on Indian businesses. These tariffs target various sectors, including steel, aluminium, and ot
goods, aiming to address perceived trade imbalances. The tariffs have created additional pressure on Indian export
particularly in theinformation technology sector, with Indian information technology companies which have significant
business in the United States facing increased costs and uncertainties. This has led to a decline in stock prices for some n
information technology firrs.

These developments, or the perception that any of them could occur, have had and may continue to have an adverse effe
global economic conditions and the stability of global financial markets, and may significantly reduce global marksgt liquidit
restict the ability of key market participants to operate in certain financial markets or restrict our access to capitalldThis co
have an adverse effect on our business, financial condition, cash flows and results of operations and reduce the price of
Equity Shares.

56. Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on the
value of the Equity Shares and our cash flows, independent of our operating results.

On listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of the EqL
Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency for repatriation
required. Any adverse movement in currency exchange rates during the time that it takdertakesuch conversion may
reduce the net dividend to foreign investors. In addition, any adverse movement in currency exchange rates during a dela
repatriating owtide India the proceeds from a sale of Equity Shares, for example, because of a delay in regulatory approv:
that may be required for the sale of Equity Shares, may reduce the proceeds received by Equity Shareholders. For example
exchange rate betweedhe Indian Rupee and the U.S. dollar has fluctuated in recent years and may continue to fluctuat
substantially in the future, which may have an adverse effect on the returns on the Equity Shares, independent ohgur opere
results.

57. Changing laws, rules and regulations and legal uncertainties, including corporate and tax laws, could adversely affect
our business, prospects, results of operations and cash flows.

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

Further, any future amendments may affect our tax benefits such as exemptions for income earned by way of dividend fr
investments in other domestic companies and units of mutual funds, exemptions for interest received in resgeet of tax
bonds, and log-term capital gains on equity shares. Changes in capital gains tax or tax on capital market transactions or t
sale of shares could affect investor returns. As a result, any such changes or interpretations could have an adveisér effect o
business ahfinancial performance.

Forinstancet he Government of I ndia has announced Budhe® )ynipam sh
to which theFinance Act, 2025 has amended the IncaaxeAct, 1961, includinghe capital gains tax rates with effect from

the date of announcement of the Budd¥e have not fully determined the effects of these recent and proposed laws and
regulations on our business.

The Government introducedWagesodéheg Cbietbea Wades pIoladd®oi
Security Coded ) ; (c) the Occupational Safety, Heal th and WorKk
Code, 2020, which consolidate, subsume and replace numerous existing central labor legislations. Except certain portion:
the Wages Code, which Y& come into force pursuant to notification by Ministry of Labor and Employment, the rules for
implementation under such codesve beemotified.

The Digital Per sonal POPattda) Pwhoitcehc thiaosn rAeccte i v2e0d2 3t hefi as s en
(but is yet to be notified), provides for personal data protection and privacy of individuals, regulates cross bordasfdata tr
and provides several exemptions for personal datepsoty by the Government. It also provides for the establishment of a
Data Protection Board of India for taking remedial actions and imposing penalties for breach of the provisions of the PDP Al
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It imposes restrictions and obligations on data fiduciaries, resulting from dealing with personal data and further f@rovides
levy of penalties for breach of obligations prescribed under the PDP Act. Subsequently, on November 14, 2025, the Digi
Persmal Data Protection Rules, 2025 were notified. The effect of the provisions of these rules on us cannot be predicted w
certainty at this stage.

The Securities Market Code Bill, 2025 was introduced in the Parliament on December 18, 2025 and seeks to consolidate
amend the laws relating to the securities market and for matters connected to the securities market. Further, it se¢ks to re
the SRA, the SEBI Act and the Depositories Act, 1996. The SCRA, the SEBI Act and the Depositories Act, 1996 sha
continue to be in force until the Securities Market Code Bill, 2025 receives assent from the President

The Parliament of India has passed the Bharatiya Nyaya Sanhita, 2023, the Bharatiya Nagarik Suraksha Sanhita, 2023 an
Bharatiya Sakshya Adhiniyam, 2023, which have repealed the Indian Penal Code, 1860, the Code of Criminal Procedure, 1
and the Indin Evidence Act, 1872, respectively, with effect from July 1, 2024. The effect of the provisions of these on us an
the litigations involving us cannot be predicted with certainty at this stage.

Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations incligling fore
investment and stamp duty laws governing our business and operations could result in us being deemed to be in contraver
of such laws and may require us to apply for additional approvals. Uncertainty in the applicability, interpretation, o
implementation of any amendment to, or change in, governing law, regulation or policy, including by reason of an absence,
a limited body of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may affe
the viability of our current businesses or restrict our ability to grow our businesses in the future.

We cannot predict whether any tax laws or other regulations affecting it will be enacted or predict the nature andagffects of
such laws or regulations or whether, if at all, any laws or regulations would have an adverse effect on our businetss, prosp
and results of operations.o r d e t Key Regulatiorseaed Pdliciées o n 267.a g e

58. $ GRZQJUDGH LQ ,QGLDYfYVY VRYHUHLJQ GHEW UDWLQJV PD\ DIIHFW WKH

I n d soaedesyn debt rating could be downgraded due to several factors, including changes in tax or fiscal policy or a decli
in India s foreign exchange reserves, all which are outside our control. Our borrowing costs and our access to thaldebt ca
marketsdepend on the sovereign credit ratings of India, which are set out below:

Rating Agency \ Rating Outlook
Fitch Ratings BBB- Stable
Moodyds Ratin Baa3 Stable
Morningstar DBRS BBB Stable
S&P Global Ratings BBB Stable
Any adverse revisionstbndi ads credit ratings for domestic and int
adversely affect our ability to raise additional external financing, and the interest rates and other commercial teahs at wh
such additional financing isvaai | abl e . A downgrading of I ndiads credit

government tax or fiscal policy, which are outside our control. This could have an adverse effect on our business and fut
financial performance, our ability to t#in financing for capital expenditures and the trading price of the Equity Shares.

59. If inflation continues to rise in India, increased costs may result in a decline in profits.

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has experiencéatibigh inf

in the recent past. High fluctuations in inflation rates may make it more difficult for us to accurately estimate oouaontrol
costs. Any increase in inflation in India can increase our rental costs, wages, cost of materials consumed and other exper
which we may not be able to adequately pass on teutomerswhether entirely or in part, and could adversely affect our
business and financial condition. If we are unable to increase our revenues sufficiently to offset our increased costs due
inflation, it could have an adverse effect on our business, prospects, results of operations, financial condition,land. cash f
Further, the Government of India has previously initiated economic measures to combat high inflation rates, and it is uncle
whether these measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in 1
future.In such an event, our business, results of operations, financial condition and cash flows may be adversely affected.

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

Under foreign exchange regulations currently in force in India, the transfer of shares betwieesidents and residents are
freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply with the pricin
guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is
in compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to abow
thena prior regulatory approval will be required. Further, unless specifically restricted, foreign investment is freely permitte
in all sectors of the Indian economy up to any extent and without any prior approvals, but the foreign investor is eequired
follow certain prescribed procedures for making such investment. The RBI and the concerned ministries/departments
responsible for granting approval for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds frt
a sale of shards India into foreign currency and repatriate that foreign currency from India requirieohjection or a tax
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clearance certificate from the Indian income tax authorities. Furthermore, this conversion is subject to the shareghaving b
held on a repatriation basis and, either the security having been sold in compliance with the pricing guidelines warthe rele
regulatory approval having been obtained for the sale of shares and corresponding remittance of the sale proceeds.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has be
incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the equity shares
situated in ofs a citizen of a country which shares a land border with India, can only be made through the Government approy
route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA-iRthes, in the event of
transfer of ownershipf any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in
the beneficial ownership falling within the aforesaid restriction/purview, such subsequent change in the beneficial ownerst
will also requireapproval of the Government of Indigurthermore, on April 22, 2020, the Ministry of Finance, Government

of India has also made similar amendment to the FEMA-8i&ist Instruments Rule3hese investment restrictions shall also
apply to subscribers of ofisre derivative instruments. We cannot assure investors that any required approval from the RBI ©
any other governmental agency can be obtained on any particular terms or conditions ¢oatfaither information, see
fiRestrictions on Foreign Ownership of Indian Securitieso n 47a g e

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

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

62. Rights of shareholders under Indian laws may be different from laws of other jurisdictions.

I ndi an | egal principles related to corporate procmajyur e
differ from those that would apply to a company in another jurisdicBoh.a r e h oghtsl inctuding in relation to class
actions, wunder Indian | aw may be different from shar ehc

63. Any adverse application or interpretation of competition laws could adversely affect our business, results of operations
and cash flows.

The Competition ActGompgetidn?Actd )a swaasneenrdeeadt € ¢ hfeori t he pur pos
or are likely to have &aAAECadv e mns € ee fifddand ma makdatedstpedConmpétitioa n
Commi ssion €€lo) ndoasépherafie such practices. Under t he

action, whether formal or informal, which causes or is likely to cause an AAEC is deemed void and attracts substaisal penalt

Further, any agreement among competitors which directly or indirectly involves determination of purchase or sale fsices, lim
or controls production, or shares the market by way of geographical area or nurohstoafes in the relevant market is
presumed to have an appreciable adverse effect on competition in the relevant market in India and shall be void. Further,
Competition Act prohibits abuse of dominant position by any enterprise. If it is proved that treventitm committed by a
company tok place with the consent or connivance or is attributable to any neglect on the part of, any director, manage
secretary or other officer of such company, that person shall be guilty of the contravention and liable to be punished.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in Indi
Consequently, certain agreements entered into by us could be within the purview of the Competition Act. Further, the CCI t
extraterritorial powers and can investigate any agreements, abusive conduct or combination occurring outside India if su
agreement, conduct or combination has an AAEC in India. The effects of the provisions of the Competition Act on th
agreements entered into byaannot be predicted with certainty at this stage. However, since we pursue an acquisition drivel
growth strategy, we may be affected, directly or indirectly, by the application or interpretation of any provision of the
Competition Act, any enforcement pesalings initiated by the CCI, any adverse publicity that may be generated due to scrutiny
or prosecution by the CCI, or any prohibition or substantial penalties levied under the Competition Act, which woulg adverse
affect our business, results of opesas, cash flows and prospects.

The Government of India has also passed the Competition (Amendment) Act, 2023, which has proposed several amendm
to the Competition Act, such as introduction of deal value thresholds for assessing whether a merger or acquisiticasqualifie:
a fic otmbad maa, expedited merger review timelines, codi fice
for providing false information or a failure to provide material information. It also reduces the overall time limit for the
assessment of cdsmations by the CCI from 210 days to 150 days and empowers the CCI to impose penalties based on t
global turnover of entities, for antompetitive agreements and abuse of dominant position, among others.

If we pursue acquisitions in the future, we may be affected, directly or indirectly, by the application or interpretation of an
provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse publicity that may b
generated deito scrutiny or prosecution by the CCI, or any prohibition or substantial penalties levied under the Competitiol
Act, which would adversely affect our business, results of operations, cash flows and prospects.
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64. Significant differences exist between Ind AS used to prepare our financial information and other accounting
principles, such as IFRS and U.S. GAAP, with which investors may be more familiar.

Our Restated Consolidated Financial Information forditemonths ended September 30, 2025 and 2024 arieirthacial

Years 2025, 2024 and 2023 included in this Red Herring Prospectus are derived from our audited interim consolidated finan
statements as at and for the six months period ended September 30, 2025 and September 30, 2024 prepared in dlecordanc
Ind AS 34 (Interim Financial Reporting) and our audited consolidated financial stateaseattsind for the Finaial Years

2025, 2024 and 202Brepared iraccordancevith Ind AS,andeach restated iterms ofthe requirements of Section 26 of part

| of Chapter lll oft he Companies Act, 2013, the SEBI | CDR Regul at
Prospectuss( Revi sed 2019)0 issued by the | CAI. I nd AS differ
may be familiar, such as IFRS and U.S. GAAP.

We have not attempted to quantify the effects of U.S. GAAP or IFRS on the financial data includedRiedtltigrring
Prospectus, nor do we provide a reconciliation of our financial statements to those of U.S. GAAP or IFRS. U.S. GAAP ar
IFRS differ in significant respects from Ind AS. Accordingly, the degree to which our financial statements prepared i
accordance withrd AS, which are restated as per the SEBI ICDR Regulations included RetthislerringProspectus, will
provide meaningful informationient i r el y dependent on the readerds | evel
Prospective investors should review our accounting policies and consult their professional advisers before making au investr
in the Equity Shares. Any reliance Ipgrsons not familiar with Indian accounting practices on the financial disclosures
presented in thiRed HerringProspectus should be limited accordingly.

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

Our Company is aompanyincorporated under the laws of India. A majority of our Directors and executive officers are citizens
and residents of IndigA s ubstanti al portion of our Companyds asset s
resident in India are located in Indias a result, it may be difficult for investors to effect service of process upon us or such

persons in India or to enforce judgments obtained against us or such parties outside India.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of Ci\
Procedur e, 190 8Civil rxedwarGoder)e.d I(r chiea ii s not a party to an
recognition orenforcement of foreign judgments. India has reciprocal recognition and enforcement of judgments in civil anc
commercial matters with a limited number of jurisdictions, including the United Kingdom, Singapore, UAE, and Hong Kong
A judgment from certain spéied courts located in a jurisdiction with reciprocity must meet certain requirements of the Civil
Procedure Code. The United States has not been notified as a reciprocating territory.

In order to be enforceable, a judgment obtained in a jurisdiction which India recognizes as a reciprocating territorgtmust mq
certain requirements of the Civil Procedure Code. Section 13 of the Civil Procedure Code provides that foreign judgments st
be conclusive regarding any matter directly adjudicated on except (i) where the judgment has not been pronounced by a ¢
of competent jurisdiction, (ii) where the judgment has not been given on the merits of the case, (iii) where it appefaseon th

of the proceedings that the judgment is founded on an incorrect view of international law or refusal to recognize the law
India in cases to which such law is applicable, (iv) where the proceedings in which the judgment was obtained were oppo:
to naturdjustice, (v) where the judgment has been obtained by fraud or (vi) where the judgment sustains a claim founded ol
breach of any law then in force in India. Under the Civil Procedure Code, a court in India shall, on the production of ar
document purpding to be a certified copy of a foreign judgment, presume that the judgment was pronounced by a court
competent jurisdiction, unless the contrary appears on record; such presumption may be displaced by proving want
jurisdiction. The Civil Procedur€ode only permits the enforcement of monetary decrees, not being in the nature of any
amounts payable in respect of taxes, or other charges of a like nature or in respect of a fine or other penalty apobstmkes not

for the enforcement of arbitration avds even if such awards are enforceable as a decree or judgment. A foreign judgmen
rendered by a superior court (as defined under the Civil Procedure Code) in any jurisdiction outside India which thei@overnm:
of India has by notification declared to deeciprocating territory, may be enforced in India by proceedings in execution as if
the judgment had been rendered by a competent court in India. Judgments or decrees from jurisdictions which do not h
reciprocal recognition with India cannot be ewrfea by proceedings in execution in India. Therefore, a final judgment for the
payment of money rendered by any court in a-remiprocating territory for civil liability, whether or not predicated solely
upon the general laws of the nogciprocating tertbry, would not be enforceable in India. Even if an investor obtained a
judgment in such a jurisdiction against us, our officers or directors, it may be required to institute a new proceediang in In
and obtain a decree from an Indian court.

However, the party in whose favor such final judgment is rendered may bring a new suit in a competent court in India based
a final judgment that has been obtained in the United States or other such jurisdiction within three years of obtafimal such
judgment. It is unlikely that an Indian court would award damages on the same basis as a foreign court if an action is brou
in India. Moreover, it is unlikely that an Indian court would award damages to the extent awarded in a final judgmedt render
outside India if it believes that the amount of damages awarded were excessive or inconsistent with public policy in India.
addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior approval of the RBI 1
repatrate any amount recovered, and we cannot assure that such approval will be forthcoming within a reasonable perioc
time, or at all, or that conditions of such approvals would be acceptable. Such amount may also be subject to income ta:
accordance withpplicable law. Further, any judgment in a foreign currency would be converted into Indian Rupees on the da
of judgment (and not on the date of payment), which could also increase risks relating to foreign exchange.
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Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign court, or eféect servi
of process outside of India, against Indian companies, entities, their directors and executive officers and any other par
resdent in India. Additionally, there is no assurance that a suit brought in an Indian court in relation to a foreign juglgment
be disposed of in a timely manner.

66. A third party could be prevented from acquiring control of our Company because of@ki&over provisions under
Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our Camnpany, e'
if a change in control would result in the purchase of your Equity Shares at a premium to the market price or would otherwi
be beneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual or threaten
change in control of our Company. Under the Takeover Regulations, an acquirer has been defined as any person who, dire
or indiredly, acquires or agrees to acquire shares or voting rights or control over a company, whether individually or acting |
concert with others. Although these provisions have been formulated to ensure that interests of investors/shareholders
protected, thse provisions may also discourage a third party from attempting to take control of our Company. Consequentl
even if a potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their mar|
price or would othervgie be beneficial to its stakeholders, it is possible that such a takeover would not be attempted ¢
consummated because of the Takeover Regulations. Further, there are requirements under the Securities and Exchange |
of India (Prohibition of Insider Tding) Regulations, 2015 and the Takeover Regulations if the shareholding of any entity
exceeds the specified threshold.

Risks related to the Offer and the Equity Shares

67. Our funding requirements and proposed deployment of the Net Proceeds of the Offer have not been appraised by &
bank or a financial institution or any external agency and if there are any delays or cost overruns, our business, results
of operations, financal condition, and cash flows could be adversely affected. Further, any variation in the utilization
of our Net Proceeds as disclosed in this Red Herring Prospectus would be subject to certain compliance requirements
LQFOXGLQJ SULRU 6KDUHKROGHUVY DSSURYDO

We intend to use the Net PrQabjedsofide Oféo ro nt Igkdgpabjegsoftie Offed e s
have not been appraised by any bank or financial institution or any external agency. While a monitoring agency will &
appointed for monitoring the utilization of the Gross Proceeds, the proposed utilization of the Gross Rrbasedon current
conditions, internal management estimates and are subject to changes in external circumstances or costs, or in dther fina
condition,business or strategy. Based on the competitive nature of our industry, we may have to revise our business plan an
management estimates from time to time and consequently our funding requirements may also change. Our inter
management estimates maiceed fair market value which may require us to reschedule or reallocate our capital expenditur
andmay have an adverse effect on our business, results of operations, financial condition, and cashyfleavition in the
utilization of the Net Procesdshall be on account of a variety of factors such as our financial condition, business and strateg
and external factors such as market conditions and competitive environment, which may not be within the control of o
management, and may be subject teeoapprovals, which includes, among others, obtaining prior approval of the Shareholders
of the Company.

Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to deploy the
Net Proceedd-urther, pending utilization of the Net Proceeds towards the objects of the Offer, we will have to temporarily
deposit the Net Proceeds with one or more schedwleanercial banks listed in the Second Schedule of Reserve Bank of India
Act, 1934, in a manner as may be approved by our Board.

Risks and uncertaintiesuch as economic trends and business requirements, competitive landscape, as well as general fact
affecting our results of operations, financial condition and access to capitmcaumting those set forth in this section, may
limit or delay our efforts to use the Net Proceeds to achieve profitable growth in our busoresgample, our growth
initiatives and expansion plans could be delayed due to failure to receive regulatory approvals, technical difficulthes, hum.
resourcetechnological or other resource constraints, or for other unforeseen reasons, events or circumstances. Further, we
not be able to attract personnel with sufficient skills or sufficiently train our personnel to manage our expansion plan
Accordingly, the use of the Net Proceeds to fund our growth and for other purposes identified by our management may |
result in actual growth of our business, increased profitability or an increase in the value of our business and yocemtinvestm

For f urt he®bjedseoftleiOffés , 0 rs Egka die
68. BURFHHGV IURP WKH 2IIHU IRU 6DOH SRUWLRQ RI WKH 2IIHU DJJUHJDW|

As this Offer includes an Offer for Sale of Equity Sha
proceeds from the Offer for Sale (net of their proportion of the expenses of the Offer) will be received by each ofighe Selli
Shareholders, to the extent of its respective portion of the Offered Shares, and our Company will not receive any proceeds fr
the Offer for SalefFordetailsrelating tothe Offer, sediTheOfferd andfiObjectsof the Offeb on page94and153, respectively.

69. We have issued Equity Shares during the preceding 12 months at a price which may be below the Offer Price, and we
may continue to issue Equity Shares which are below the Offer Price in the future.
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The Of fer Wemayhave, in the I§sBlP months prior to filing this Red Herring Prospectus, issued Equity Shares ¢
a price that could be | ower t Gapital Structard @ Offeeof spdeified seeuritiesFabar  f
price lower than the Offer Price in the last yéar o n 13¥.dherices at which the Equity Shares were issued by us in the
past 12 months should not be taken to be indicative of the Price Band, Offer Price or the trading price of our EquatiyeBhares
listing.

70. Subsequent to the listing of the Equity Shares, we may be subject to surveillance measures, such as Additiona
Surveillance Measures and Graded Surveillance Measures by the Stock Exchanges in order to enhance the integrity
of the market and safeguard thaterest of investors.

Subsequent to the Ilisting of the Equity ShaASM&) G@GuwElddmay
Surveill andGSMoMe absyu rtelse (Sit ock Exchanges and the Securit
have been introduced to enhance the integrity of the market and safeguard the interest of investors. The criteriatiiog shortli
any security trading on the Stock &anges for ASM is based on objective criteria, which includes mbasetd parameters

such as high low preevariation, concentration of client accounts, close to close price variation, market capitalization, averag
daily trading volume and its change, and average delivery percentage, among others. A scrip is subject to GSM when the s
price is not commensate with the financial health and fundamentals of the company. Specific parameters for GSM include
net worth, net fixed assets, price to equity, market capitalization and price to book value, among others. Factors within &
beyond our control may lead ¢mr securities being subject to GSM or ASM. In the event the Equity Shares are subject to sucl
surveillance measures implemented by SEBI and the Stock Exchanges, we may be subject to certain additional restriction
connection with trading of the Equi§hares such as limiting trading frequency (for example, trading either allowed once in a
week or a month) or freezing of price on upper side of trading which may have an adverse effect on the market price of 1
Equity Shares or may in general cause g¢isoms in the development of an active trading market for the Equity Shares.

71. Any sale of Equity Shares by our Promoters adversely affect the trading price of the Equity Shares and future issuance
of Equity Shares, or convertible securities or other equityked securities by us may dilute your shareholding.

We may be required to finance our growth through future equity offerfkgsfuture issuance of Equity Sharesnvertible
securities or securities linked to the Equity Shares by us, including through exercise of employee stock options, o the ext
applicable, may dilute your shareholding in our Company. Any sale of the Equity Shares by our Promoters or future equ
issuarces by us could adversely affect the trading price of the Equity Shares, which may lead to other adverse consequer
including difficulty in raising capital through offering of the Equity Shares or incurring additional debt. In addition, any
perception by investors that such issuancesat@smight occur may also affect the market price of the Equity Shares. We
cannot assure you that we will not issue Equity Shares, convertible securities or securities linked to Equity Shaces or that
Shareholders will not dispose of, pledge or encumbér Bugiity Shares in the future.

72. Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares m an Indi
company is generally taxable in India. Investors may be subject to payment-tdiongr shorterm capital gains tax in India,

in addition to payment SoT) Seowmr itthiees aTreamd aatniyorEqgTuax y(
months immediately preceding the date of transfer. Whilerasidents may claim tax treaty benefits in relation to such capital
gai ns income, generally, Il ndian tax treaties do noof | in
shares of an Indian company.

In terms of the Finance Act, 2018, with effect from April 1, 2018, taxes payable by an assessee on the capital gdiesmarising
transfer of longterm capital assets (introduced as Section 112A of the Intaxng&ct, 1961) shall be calculated on such long
term capital gains at the rate of 10%, where the-lorgr m capi t al gains exceed 125,00
of resident individuals and Hindu Undivided Families.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the absence
a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stocls exchan
will be on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on the transfet
The stamp duty for transfer of certain securities, other than debentures, on a delivery basis is currently specifigédatl0.015
on a nordelivery basis is specified at 0.003% of the consideration amount.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of the sharehold
at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The Company may or may not gr:
the beneti of a tax treaty (where applicable) to a fresident shareholder for the purposes of deducting tax at source pursuant
to any corporate action including dividends. Investors are advised to consult their own tax advisors and to carefutly consi
the potetial tax consequences of owning Equity Shahegestors are advised to consult their own tax advisors to understand
their tax liability as per the laws prevailing on the date of disposal of Equity Shares.

We cannot predict whether any amendments made pursuant to the Finance Acts would have an adverse effect on our busil
results of operations and financial condition. Unfavorable changes in or interpretations of existing laws, rules amthsegulati
or the pomulgation of new laws, rules and regulations including foreign investment and stamp duty laws governing our busine
and operations could result in us being deemed to be in contravention of such laws and may require us to apply for additic
approvals.
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73. Holders of Equity Shares may be restricted in their ability to exercisegmeptive rights under Indian law and thereby
suffer future dilution of their ownership position.

Under the Companies Act, a company having share capitahaarporated in India must offer its equity shareholders pre
emptive rights to subscribe and pay for a proportionate number of equity shares to maintxistivegownership percentages
prior toissuanc®f any new equity shares, unless the@mgptive rights have been waived by the adoption of a special resolution
by holders of threiffourths of the Equity Shares voting on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of swahiee rights without our filing

an offering document or registration statement with the applicable authority in such jurisdiction, you will be unabtést® exer
such preemptive rights, unless we make such a filing. If we elect not to file a registration statement, the new securities may
issued to a custodian, who may sell the securities for your benefitaliresuch custodian receives on the sale gf surch
securities and the related transaction costs cannot be predicted. To the extent that you are unable to exengiise pights
granted in respect of the Equity Shares, your proportional interests in our Company would be diluted.

74. QIBs and Nornlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Investors are not permitted to
withdraw their Bids dter Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and -Nwtitutional 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 Bi
Amount) at any tage after submitting a Bid. Retail Individual Investors can revise their Bids during the Bid/Offer Period and
withdraw their Bids until the Bid/Offer Closing Date. While we are required to comalletecessary formalities for listing

and commencement trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be liste
including Allotment, pursuant to the Offer within such period as may be prescribed under applicable law, events affecting tt
Biddersdé6 decision to invest i n the Equi nhationgdrhoaetar pglicy,i n ¢
financial, political or economic conditions, our business, results of operation or financial condition may arise betdaten the
of submission of the Bid anélllotment. We may complete the Allotment of the Equity Shares even if such events occur, and
such events may |l imit the Bidderso6 ability to seléofthe
the Equity Shares to decline uplisting. QIBs and Nofinstitutional Bidders will therefore 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 opierss, cash flows or otherwise, between the dates of submission of their Bids and
Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and such events lin
the Biddersoé ability to sell the Equity Shares Al ltotte
decline on listig.

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

Prior to the Offer, there has been no public market for the Equity Shareshdedur Equity Shares are expected to trade on
NSE and BSE after the Offer, an active trading market for our Equity Share on the Stock Exchanges may not develop,
sustained, or be liquid after the Offer, or if such trading or liquidity develops,dheriee no assurance that it will continlfe.

an active trading market does not develop, you may have difficulty selling any of our Equity Shares that you buy. Listing ar
guotaion do not guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such market fc
the Equity Shares. Furthermore, the Offer Price of the Equity Shares Wwalskee on a variety of factors and assumptions, and
will be determined through the Book Building Process. These will be based on numerous factors, including factors as descril
u n d Basis for Offer Pricé b e g i n n i164gnd may nqt begnelicative of the market price forEaeity Shares after

the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public wifedygs!

by the Book Running Lead Managers i s bel o@thet Reguiatory aneg s p ¢
Statutory Disclosures Price information of past issues handled by the BRLMso n 435 & lyeenarket price of the Equity
Shares may be subject to fluctuations in response to, among other factors, the failure of security analysts to cowgr the Eq
Sharesafter this Offer, or changes in the estimates of our performance by analysts, the activities of competitors and lende
future issuances and sales of the Equity Shares by our Company or our shareholders, variations in our operating results o
Companydifferences between our actual financial and operating results and those expected by mweéatalysts market
conditions specific to the industry we operate in, developments relating to India, volatility in securities marketsdtignsisd
otherthan India,act u al or purported f svarations inghe grewahzrated of finaneia indicgtorsa c t
variations in revenue or earnings estimates by research publicatiensjarket capitalization not being indicative of the
valuation of our businesand changes in economic, legal and other regulatory factors. We cannot assure you that an acti
market will develop, or sustained trading will take place in the Equity Shares or provide any assurance regarding the price
which the EquityShares will be traded after listing.

In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate to
operating performance of a particular compargcent stock rups, divergences in valuation ratios relative to those seen
during traditional markets, higbhort interest or short squeezes, and strong and atypical retail investor interest in the market
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may alscaffectthe demand for and price of our shares that are not directly correlated to our operating perfadmaoose
occasions, our stock price may be, or mfayi sbheo rptu rspgour et eezde
market condition that occurs when the price of the stock increabsgantially, forcing market participants who have taken a
position that its price would fall (i.,e.whohado | d t he st ock Ashorto), to buttermt ,
demand for the stochkot for fundamental reasons, but rather due to the need for such market participants to acquire the sto
in order to forestall the risk of even g¢gr eaahleadtolshoierme s .
conditions involving very high volatility and trading that may or may not tfanklamental valuation models. As a result of
these fluctuations, olEquity Shares may trade at pricgignificantly below the Offer Pric&.lhese broad market fluctlians

and industry factors may materially reduce the market
There can be no assurance that an investor will be able to resell their Equity Shares at or above the Offer Price.

76. Investors will not be able to sell immediately on an Indian st@cichange any of the Equity Shares they purchase in
the Offer.

Subject to the receipt of requisite approvals, the Equity Shares will be listed on the Stock Exchanges. Pursuant ® applice
Indian laws, certain actions must be completed befor&thity Shares can be listed and trading in the Equity Shares may
commence. The All otment of Equity Shares in this Offer
with depository participant and listing is expected to commenti@mine period as may be prescribed under the applicable
laws. Any failure or delay in obtaining the approval or otherwise any delay in commencing trading in the Equity Shares wou
restrict investorso6 ability t derdguiegto pag interdsteat the afipticable trayes ifS h
allotment is not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed 1

periods. We cannot assure that the Equity Shares will be credited tb iovess 6 demat account s, or
Shares will commence, within the time periods prescribed under applicable law.
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SECTION IlI: INTRODUCTION

THE OFFER
The following table summarizes the Offer details:
Offer*® Up to[ O6Bquity Share® f f ac e gaahaggregatind up t
[ onjillion
of which:
Fresh Issue Up to[ OHquity Share® f f ac e waahhggregating up t
8,16Q00 million
Offer for Salé Up t026,942,343Equity Shares f f a c e eachdggrezating
up [t aiilion
Accordingly
Offer Up t &quity®hare® f f ac e eaahbggregatng up t
[ dnillion

The Offer consists of:
A) QIB Portior?® Notlesst han [ 0] Bduiftay eS eashhgyegatiog
upto [ dillion

of which:
Anchor Investor PortidR Up to [06] E&Quf a gye Sdaehlr es o f
Net QIB Portion (assuming Anchor Investor Portion is ffUpto[ 6] Equiotfy fQceer eshl ue of
subscribed)
of which:

Available for allocation to Mutual Funds only (5% of the Net ([ 6] Equiotfy fSlceer eschl ue of 5
Portion}®
Balance ofNet QIB Portion for all QIBs including Mutual Funds |[[ 6] Equiotfy fShcaer emhl ue of 5

B) NonInstitutional Portioff® Notmoret han [ 6] Bduif tay eS daadgaragatimag
upto [ dillion

Of which:

Onethird of the Nonlnstitutional Portion available fallocationtog[ 6 ] Eq uiotfy fScer eschl ue of 5

Bidders with an application

t o 1.00 million

Two-thirds of the Nornstitutional Portion available for allocati{[ 6] Equ iotfy fQlceer emhl ue of 5

to Bidders with an applicati

C) Retail Portioff) Notmoret han [ 0] Bduiftayg eSdaangaraatiag

upto [ dnilion

Pre-Offer and postOffer Equity Shares
Equity Shares outstandingrior to the Offefas on the date of th) 193735,066Equity Share¢ f f ace eaaechl ue of
Red Herring Prospectus)
Equity Shares outstanding after the Offer [ 6] Equiotfy fSher emhl ue of 5

Use of proceeds of the Offer S e ®bjdtts of the Offéron pagel53for details regarding the u
of Net Proceeds. Our Company will not receive any proceeds
the Offer for Sale.

#  The Offer has been approved by our Board pursuant to the resolution passed at its meetingtlgl@2025ead with the resolution passed at its
meeting held on November 28, 2028d its resolution passed at its meeting heldamuary 7, 208. Additionally, our Shareholders have authorized
Fresh Issue pursuant to special resolution passed at éx¢iaordinary generameeting held oduly 24, 2025 Our Board has taken on record the
consent for the Offer for Sale, by each of the SeBimareholders, to severally and not jointly, participate in the Offer for Sale, pursuant to its resolution
datedJuly 23, 2025ead with its resolution dated January 7, 20E&ch of the Selling Shareholdersiegaseverally and not jointhguthorised its/their
participation in the Offer for Sale, fits/their respective portiof the Offered Shares, pursuant to their respective consent |¢tteriirther details,
see AOther Regulatory and28Statutory Disclosureso on page

@ Each of the Sellin§hareholders, severally and not jointly, confirms that their respective portion of the Offered Shares has been helal pgriotbr

of at least one year prior to the filing ofeBDraft Red Herring Prospectus with SEBI and that it is eligible for being offered for sale, in accordance with

Regulation 8 and 8A of the SEBI ICDR Regulations respectlvath of the Selling Shareholders has, severally and not jointly, approved its respective

portion in the Offer for Sales set out below:

Name of theSelling Shareholder Aggregate proceeds| Maximum number of | Date of board resolution/| Date of consent
from Offer for Sale( Offered Shares authorization letter
Million)

Investor Selling Shareholders
PI Opportunities Fundl [ 6] 9,889,646 July 17, 2025 July 23, 2025
Accel India VI (Mauritius) Ltd. [ 6] 5,072,582 January 5, 2026 January 7, 202
Trudy Holdings [ 0] 5,072,582 January 6, 2026 January 7, 202
Pl Opportunities Fund [ 6] 3,411,792 July 17, 2025 January 7, 202
Norwest Venture Partners XMauritius [ 6] 3,381,721 July 2, 2025 January 7, 202
Individual Selling Shareholders
Rahul Garg [ 0] 60,000 NA Januans, 2056
Rajat Garg [ 0] 22,725 NA Januans, 2056
KollengodeRamanathan Lakshminarayana [ 0] 18,495 NA Januans, 2056
Prem Gupta [ 0] 10,000 NA Januans, 2056
Rajesh Ramaiah [ 0] 2,800 NA Januans, 2056
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(2

3

4

(5)

Subject to valid bids being received at or above the @ffiee, under subscription, if any, in any category, except in the QIB Portion, would be allowed
to be met with spHbver from any other category or combination of categories of Bidders at the discretion of our Cdagtary through IPO
Committee)in consultation with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws

In theevent of undesubscription or nofAllotment in the Anchor Investor Portion, the remaining 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 to Mutual Funds only, amtineler of the QIB Portion

shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchorrs)estcluding Mutual Funds, subject to valid Bids
being received at or above the Offer Price. Howeifehe aggregate demand from Mutual Funds is less thaquity Shares, the balance Equity
Shares available for allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated proportionaeIQit® Bidders (other than
Anchor Investors) in proportion to their Bidsorden i | s, see @ Of f e454 Mlocationetalall categories shall peargde in accordance
with the SEBI ICDR Regulations.

Allocation to Bidders in all categories except the Anchor Investor Portion, thdrsttutional Portion and the Retail Portion, if any, shall be made on

a proportionate basis subject to valid Bids received at or above the Offer Price, as applicabddlotaiton to each RIB shall not be less than the
minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining available Equity Styayeshall be allocated on

a proportionate basi sr FPFarocfeagedbeedr ochetpai | s, see nOff

The Equity Shares available for allocation to Nostitutional Bidders under the Ndnstitutional Portion, shall be subject to the following: (i) ene
third of the portion available to Nemstitutional Bidders shall be reserved for applicants with anlappc at i on si ze of more t h:
T 1.00 mil | i-thirdpfthe podion @vailahle tad Nehstitutional Bidders shall be reserved for applicants with application size of more than
“1.00 million, pr ovi domih eithdr af the afoneenentiones sobtegariesi mayebe allpcated to applicants in the other sub
category of Noinstitutional Bidders. The allotment to each Nastitutional Bidder shall not be less than the minimum application size, subject to the
availability of Equity Shares in the Neinstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis in
accordance with the conditions specified in this regard in Schedule XllII of the SEBI ICDR Regulations.

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For furth
det ai IOer Precesl@wé fia @ffbr Sfructuré o n 4pdagd 458, respectivelyFor details of the terms of the Offer,
s e €ernis of the Offé&r o n 44da g e
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION
The following tables provide the summary of financial information of our Company derived from the Restated Consolidate
Financi al I nformation. The summary of financi al Restafedr ma
Consolidated Financial Informatian a Mdnd@égement 6 s Di scussion and Analysis
Operation® o n 3f3andad8d, respectively.

(The remainder of this page has been left intentionally Blank
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SUMMARY STATEMENT OF ASSETS AND LIABILITIES

(Al amount s
Particulars As at As at As at As at As at
September September March 31, March 31, March 31,
30, 2025 30,2024 2025 2024 2023
Assets
Non-current assets
Property, plant and equipment 158.36 162.3 155.10 192.12 134.68
Capital workin-progress 119.49 - - - 49.35
Goodwill 347.83 - 347.83 - -
Other intangible assets 69.66 32.82 87.39 41.36 1.50
Intangible assets under development - - - - 28.34
Rightof-use assets 276.04 256.57 325.00 291.18 246.65
Financial assets
Other financial assets 69.31 55.83 60.57 59.51 30.66
Income tax assets (net) 125.01 66.61 56.92 99.67 21.44
Deferred tax assets (net) 581.72 499.91 489.16 393.51 255.91
Other noRcurrent assets 7.01 6.68 3.46 491.78 588.28
Total Non-current assets 1,754.43 1,080.65 1,525.43 1,569.13 1,356.81
Current assets
Inventories 0.70 1.84 0.67 0.65 -
Financial assets
Investments 1,699.25 - 2,655.56 631.11 2,637.61
Trade receivables 3,813.86 2,912.65 2,809.39 2,415.29 1,940.78
Cash and cash equivalents 1,150.02 1,07158 1,136.71 1,118.93 7,409.36
Bank balances other than cash and ¢ 2,820.85 4,651.44 3,783.47 4,687.13 -
equivalents
Loans 4.01 2.05 4.39 0.77 4.81
Other financial assets 1,296.57 2,188.43 1,508.61 2,115.29 80.60
Other current assets 981.90 1,067.80 825.76 542.54 629.64
Total current assets 11,767.16 11,85.79 12,724.56 11,511.71 12,702.80
Total assets 13,521.59 12976.44 14,249.99 13,080.84 14,059.61
EQUITY AND LIABILITIES
Equity
Equity share capital 172.18 4.75 170.81 4.75 4.75
Instrumententirely equity in nature 8,71863 8,748.14 8,748.14 8,748.14 8,748.14
Other equity (297.38) (4,047.75) (3,824.43) (3,784.86) (2,308.02)
Total equity 8,593.43 4,70514 5,094.52 4,968.03 6,444.87
Non-current liabilities
Financial liabilities
Lease liabilities 264.64 237.90 294.70 266.87 202.73
Other financial liabilities 251.32 4.36 155.36 3,921.10 94.55
Provisions 152.70 105.60 129.21 109.65 52.91
Other noncurrent liabilities 33.90 127.23 24.78 196.43 547.64
Total non-current liabilities 702.56 475.09 604.05 4,494.05 897.83
Current liabilities
Financial liabilities
Lease liabilities 72.34 49.14 67.24 47.90 38.61
Trade payables
- Total outstanding dues of micr 16.30 4.84 3.60 3.97 20.00
enterprises and small enterprisq
- Total outstanding dues ¢ 1,867.67 1,776.76 1,978.38 1,838.53 1,340.09
creditors other than
micro enterprises and smg
enterprises
Other financial liabilities 740.94 4,635.85 4,993.37 723.05 4,355.17
Provisions 207.01 150.50 189.89 141.96 85.46
Other current liabilities 1,151.84 1,110.6 1,237.69 810.42 750.19
Current tax liabilities (net) 169.50 6906 81.25 52.93 127.39
Total current liabilities 4,225.60 7,796.21 8,551.42 3,618.76 6,716.91
Total liabilities 4,928.16 8,2711.90 9,155.47 8,112.81 7,614.74
Total equity and liabilities 1352159 12,976.44 14,249.99 13,080.84 14,059.61
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SUMMARY STATEMENT OF PROFIT AND LOSS

(Alamounts are in mi 1)l
Particulars For the six For the six | For the year For the year For the year ended
months months ended ended March 31, 2023
period period March 31, March 31, 2024
ended ended 2025
September | September
30, 2025 30, 2024
INCOME
Revenue from operations 7,048.3 5,237.06 11,626.37 8,791.55 6,805.58
Other income 291.09 275.02 606.73 630.83 441.59
Total income (1) 7,33.32 5,512.08 12,233.10 9,422.38 7,247.17
EXPENSES
Purchase of traded goods - 2.26 13.07 8.62 15.20
(Increase)/ decrease in inventories (0.03) (1.19) (0.02) (0.65) (0.56)
traded goods
Employee benefits expense 3,856.88 3,430.10 6,948.10 6,634.16 5,987.08
Finance costs 31.57 23.23 47.69 52.36 33.13
Depreciation and amortisation expenst 97.3%7 85.39 169.19 163.96 89.04
Impairment loss on goodwill, othe - - - 138.76 -
intangible assets and intangible ass
underdevelopment
Other expenses 3,237.03 2,57056 5,570.46 4,794.60 4,271.98
Total expenses (I1) 7,222.82 6,11035 12,748.49 11,791.81 10,395.87
Restated profit/ (loss) before tax (Il = 116.50 (59827) (515.39) (2,369.43) (3,148.70)
I-11)
TAX EXPENSE
Current tax
-India taxes - - - - -
-Foreign taxes 119.34 160.58 254.55 212.72 255.43
Deferred taxcharge /(credit) (67.54) (98.77) (82.80) (132.14) (191.45)
Total tax expense (IV) 51.80 61.81 171.75 80.58 63.98
Restated profit/ (loss) for the period/ 64.70 (660.08) (687.14) (2,450.01) (3,212.68)
year (V=III -IV)
Other Comprehensive Income/(Loss)
Items that will not be reclassified to
profit or loss
Re-measurements  gains/(losses) (8.14) 15.93 5.80 (33.51) 3.63
defined benefit liability plans
Income tax effect - - - - -
Items that will be reclassified to profit
or loss
Exchange differences on translating f 72.10 (78.69) (88.53) 88.85 (37.41)
financial statements of foreign operatio|
Income tax effect - - - - -
Restated othercomprehensive income/ 63.96 (62.76) (82.73) 55.34 (33.78)
(loss) for the period/ year, net of
income tax (VI)
Restated total comprehensive income 128.66 (72284) (769.87) (2,394.67) (3,246.46)
(loss) for the period/ year (VII=V+VI)
Restated Earnings/ (Loss) per share
[Nominal value of share Rs. 5 eack
(March 31, 2025 Rs. 5 each
September 30, 2024: Rs. 5 each, Marc
31, 2024: Rs. 5 each, March 31, 2021
Rs. 5 each)]
Basic (Rs.} 0.3 (3.35) (3.48) (12.52) (17.22)
Diluted (Rs.)* 0.32 (3.35) (3.48) (12.52) (17.22)

*Basic and Diluted EPS are not annualised forshemonthgeriod ended September 30, 2025 and September 30, 2024.
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SUMMARY STATEMENT OF CASH FLOWS

options

Al | a mo umiltiog)
Particulars For the six | For the six For the For the For the

months months year ended | year ended | year ended

period period March 31, | March 31, | March 31,

ended ended 2025 2024 2023

September | September
30, 2025 30, 2024
A. CASH FLOW FROM OPERATING ACTIVITIES

Restatedprofit/(losg before tax 116.50 (598.27) (515.39)| (2,369.43)| (3,148.70)
Adjustments to reconcile restatecprofit/( losg before
tax to net cash flows
Depreciation and amortisation expense 97.37 85.39 169.19 163.96 89.04
Impairment loss on goodwill, other intangible assets - - - 138.76 -
intangible assets under development
Allowancée(Reversalfor credit losses 76.15 (18.63) (11.13) 3.96 255.68
Fair value of theadditional equity shares issuable to { 111.12 40.00 80.00 80.00 80.00
shareholder
Provision for inventories - - - - 3.67
Fair value gain on investments measured at fair v (42.29) - (56.20) (41.49) (121.80)
through profit and loss
Employee stock compensation experisguity settled 425.04 419.95 802.52 837.83 968.57
Foreign exchange (gain) / loss, net (25.27) 8.24 (23.55) 30.99 (65.38)
Loss on sale of property, plant and equipment 0.26 - - - -
Gain on sale ofinvestments measured at fair val (30.00) (16.62) (35.44) (71.47) (54.19)
through profit and loss
Interest Income (164.61) (250.12) (455.21) (501.14) (181.74)
Unwinding Income on deposits from customers (1.35) (3.38) (7.51) (9.35) (10.52)
security deposits
Interest expense 25.98 18.20 37.70 43.97 26.67
Operating profit/(loss) before working capital 58890 (315.24) (15.02)| (1,693.41)| (2,158.70)
changes
Working capital adjustments:
(Decrease)hcrease in trade payables (90.05) (58.15) 136.32 482.41 418.71
Increase in provisions 3277 20.55 73.37 79.73 62.05
(Decrease)/Increade other liabilities (76.71) 134.56 150.44 (290.98) (99.37)
(Decrease)/Increade other financial liabilities (1,000.44) (15.82) 358.25 258.66 780.86
(Increase) in trade receivables (1,039.01) (468.18) (344.80) (509.54) (499.55)
(Increase) in inventories (0.03) (1.19) (0.02) - (0.56)
(Increase)/ Decrease in loans and other financial asg (171.46) (3.35) (10.20) 41.20 (57.92)
(Increasg@/Decreasén other assets (129.44) (37.41) 178.24 167.38 (746.45)
Cash flows (used in)/ fromoperations (1,835.47) (744.23) 526.58| (1,464.55)| (2,300.93)
Income taxes paid, net (120.48) (117.89) (190.84) (365.35) (151.43)
Net cash flows (used in)/ generated from operatin¢ (2,006.95) (862.12) 335.74| (1,829.90)| (2,452.36)
activities (A)
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment, inclug (140.91) (9.30) (41.56) (80.16) (214.30)
capital workin-progress, intangible assets, cap
creditors and capital advances
Acquisition of business - - (235.95) (182.17) (22.30)
Proceeds from sale of property, plant and equipmen 0.58 0.05 0.03 - 0.11
Investment in bank deposits (2515.96) | (1,724.98)| (6,293.41)| (12,953.75) -
Redemption of bank deposits 3,783.47 1,860.67 7,861.31 6,301.06 -
Investments in mutual funds (3,364.09) (949.97)| (5,398.33)| (2,320.96)| (4,199.86)
Redemption of mutual funds 4,392.69 1,597.70 3,465.52 4,440.42 1,738.24
Interest received 236.78 83.14 400.01 412.81 126.58
Net cash flows generated from/ (used in) investin 2,392.56 857.31 (242.38)| (4,382.75)| (2,571.53)
activities (B)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of share capital - - - - 6,551.05
Buy back of equity shares - - - - (1,131.66)
Cancellation and settlement of vested employee s (339.90) - - - -
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Al |

a mo umiltiog)

Particulars For the six | For the six For the For the For the
months months year ended | year ended | year ended
period period March 31, | March 31, | March 31,
ended ended 2025 2024 2023
September | September
30, 2025 30, 2024
Payment of principal portion of lealabilities (22.75) (28.28) (55.31) (43.45) (24.27)
Interest paid on lease liabilities (19.89) (16.76) (31.66) (35.40) (16.14)
Net cash flows (used in)/generated from financing (382.54) (45.04) (86.97) (78.85) 5,378.98
activities (C)
Net increase/(decrease) in cash and cash equivalern 4.07 (49.%) 6.39 (6,291.50) 355.09
(D = A+B+C)
Cash and cash equivalents as at the beginning of th 1,136.71 1,118.93 1,118.93 7,409.36 7,043.47
period/year (E)
Cash and cash equivalents acquired in busines - - 7.94 - 8.10
combination (F)
Effect of exchange rate fluctuation on cash held in foreig 9.24 2.5 3.45 1.07 2.70
currency (net) (G)
Cash and cash equivalents as at the end of th 1,150.02 1,071.58 1,136.71 1,118.93 7,409.36

period/year (D+E+F+G)
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GENERAL INFORMATION
Corporate Identity Number: U73100KA2008R.C045144
Company Registration Number:045144
Registered Office and Corporate Office

Amagi Media Labs Limited

Raj Alkaa Park, 8rveyNo. 29/3and32/2,
4™ floor, Kalena Agrahara Village,
Begur Hobli, Bengalurii 560076,
Karnataka India

For further detailof our incorporation and changes to the@me and registered and corporate office of our Compses/
fiHistory and Certain Corporate Matteby®n page275.

Registrar of Companies
Our Company is registered with the Registrar of Companies, Karnataka at Bengahirus situated at:
Registrar of Companies, Karnataka at Bengaluru

0E6 Wing, 2nd Floor, Kendriya Sadana,
Koramangala,

Bengaluru 560 034,

Karnataka, India

Filing of the Draft Red Herring Prospectus

A copy of the DraftRed Herring Prospectus dhbeenuploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in
as specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI ICDR Master Cig&tBarlCDR Master
Circular and at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in relation
AEasing of Op eiQivisionoohlssues ahd Listing GIFUD e

It hasalso benfiled with the Securities and Exchange Board of India at:

Securities and Exchange Board of India

Corporation Finance Department,

Division of Issues and Listing

SEBI Bhavan, Pl ot No. cC4 A, 6G6 Bl ock,
Bandra Kurla Complex,

Bandra (E),

Mumbai 400 051,

Maharashtra, India

Filing of this Red Herring Prospectus

This Red Herring Prospectus afttie Prospectus, respectively, will be filed with the RoC in accordance with section 32 read
with section 26 of the Companies Act, along with the material contracts and documents referred to in esRbaHarring
Prospectus and the Prospectus, respectively, and through the electronic portal.

Board of Directors

Details regarding our Boaias onthe date of this Red Herring Prospectus are set forth below:

Name Designation DIN Address
Giridhar Sanjeevi Noni Executive Chairman arf 06648008 |A-102, Whispering Heights, Mindspace LirfRoad, Malag
Independent Director West, Malad West Dely, Borivali Mumbai Suburban, Mun

400 064, Maharashtra, India
Baskar Subramanian | Managing Directoand CEO 02014529 |FB-05 Trans Indus, Basappanapalya, Agara Village, Tatg
Post, Bengaluru 560 064, Karnataka, India

Arunachalam Srinivasd Non-Executive Director 02014527 |49052 Pampas Grass Terrace, Fremont, Californgt539

Karapattu 841817, United States of America

Ira Gupta Independent Director 07517101 |H NO C-31, Pushpanjali Farms, Bijwasan, Delhi110061,
Delhi, India

Sandesh Kaveripatnan Nominee Director 02261222 |315 Fletcher DrAtherton,San Mateo, California 94027, Unit
States of America

Shekhar Kiran| Nominee Director 02384548 |Flat A1/1072, L&T South City Apartments, Arekere M

Hanumanthasetty Layout, Bannerghatta Road, Bengalurt60076, Karnataka
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For further

d et ®©urManagermerdio wm 2Fagred, see f

Company Secretary and Compliance officer of our Company

Sridhar Muthukrishnatis the Company Secretary and Compliance Officer of our Company. His contact details are set fortt

below:

Address:

RajAlkaa Park, 8rveyNo. 29/3and32/2,
4" floor, Kalena Agrahara Village,
Begur Hobli, Bengalurii 560076,
Karnataka, India

Tel: 080 4663 4406

E-mail: compliance@amagi.com

Statutory Auditor

S.R. Batliboi & Associated LP , Chartered Accountants

12" Floor, UB City, Canberra Block,

No. 24, Vittal Mallya Road, Bengaluru 560 001,
Karnataka, India.

Tel: +91 80 6648000.

E-mail: srba@srb.in.

Peer Review:017127.

Firm Registration Number: 101049W/E300004.

There has been no change in the statutory auditors of our Company during the three years preceding the date of tinig Red He

Prospectus.

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case-Gffeemyopre
postOffer related grievances including noeceipt of letters of Allotment, necredit of Allotted Equity Shares in the respective
beneficiary account, nonreceipt of refund orders ormmeipt of funds by electronic mode, etc. For all Offer related queries
and for redressal of complaints, investors may also write to the BRLMs.

Book Running Lead Managers

Kotak Mahindra Capital Company Limited
27 BKC, 1st Floor, Plot NadC1 27

G Block, Bandra Kurla Complex

Bandra (East), Mumbai 400051,
Maharashtra, India

Tel: +91 22 4336 0000

E-mail: amagi.ipo@kotak.com

Website: https://investmentbank.kotak.com
Investor grievance ID: kmccredressal@kotak.com
Contact person:Ganesh Rane

SEBI registration no.: INM0O00008704

Goldman Sachs (India) Securities Private Limited
9" and10th Floor, AscenWorli

Sudam Kalu Ahire Marg

Worli, Mumbaii 400 025

India

Telephone:+91 22 6616 9000

Email: amagiipo@gs.com

Investor grievance email india-clientsupport@gs.com
Website: www.goldmansachs.com

Contact Person Suchismita Ghosh

SEBI Registration No.: INM000011054

Avendus Capital Private Limited
901, Platina, 9 Floor, Plot No.C-59
Bandra Kurla Complex, Bandra (E)
Mumbai400 051, India

Tel: +91 22 6648 0050

Citigroup Global Markets India Private Limited
1202, 12 Floor, First International Financial Center; G
Block, Bandra Kurla Complex

Bandra East, Mumbai, 4008, India

Tel: +91 22 6175 9999

Email: amagi.ipo@citi.com

Website: https://www.citigroup.com/global/about
us/globalpresence/india/disclaimer

Investor Grievance ID: investors.cgmib@citi.com
Contact Person:Anjali Kolathu Sureshkumar
SEBI Registration Number: INM000010718

IIFL Capital Services Limited (Formerly known as IIFL
Securities Limited

24th Floor, One Lodha Place

Senapati Bapat Mardiower Parel (W)

Mumbaii 400013 India

Tel: +91 22 4646 4728

Email: amagi.ipo@iiflcap.com

Website: www.iiflcapital.com

Investor Grievance ID: ig.ib@iiflcap.com

Contact Person:Dhruv BhavsarPawan Kumar Jain
SEBI Registration Number: INM000010940
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Email: amagi.ipo@avendus.com

Website: https://www.avendus.com

Investor Grievance ID: investorgrievance @avendus.cor
Contact Person:Sarthak Sawa/Pavan Teja

SEBI Registration Number: INM000011021

Legal Advisor to our Company

Cyril Amarchand Mangaldas

3" Floor, Prestige Falcon Towers,
19, Brunton Road,

Bengaluru 560 025,

Karnataka, India

Tel: +91 80 6792 2000

E-mail: ipo.cam@cyrilshroff.com

Registrar to the Offer

MUFG Intime India Private Limited (Formerly Link Intime India Private Limitgd
C- 101,Embassy47,

L B S Marg, Vikhroli (West),

Mumbai- 400 083,

Maharashtra, India

Tel: +91 810 811 4949

E-mail: amagimedia.ipo@in.mpms.mufg.com

Website https://in.mpms.mufg.com/

Investor grievance email: amagimedia.ipo@in.mpms.mufg.com
Contact person Shanti Gopalkrishnan

SEBI Registration No.: INRO00004058

Bankers to the Offer
Escrow Collection Bank Refund Bank and SponsorBank

ICICI Bank Limited

Capital Market Division,

163, 5th Floor, H.T, Parekh Marg,
Backbay Reclamation,

Churchgate, Mumbad00020

Tel: 022-68052182

Website www.icicibank.com

Email: ipocmg@icicibank.com

Contact Person:Mr Varun Badai

SEBI Registration Number: INBIO0O000004

Public Offer Account Bank and Sponsor Bank

Kotak Mahindra Bank Limited

Intellion Square, 501, 5th Floor, A Wing,
Infinity IT Park, Gen. A.K. Vaidhya Marg,
Malad East, Mumbai 400 097,

Tel: 022- 69410754

Website www.kotak.com

Email: cmsipo@kotak.com

Contact Person:Sumit Panchal

SEBI Registration Number: INBIOO000927

Bankers to our Company

Citibank NA

5, Mahatma Gandhi Rd, Yellappa Chettgyout, Sivanchet
Gardens, Bengaluru, Karnataka 560001

E-mail: Saurabh.singhal@citi.com/sanjayl.dalvi@citi.con
Contact Person:Saurabh Singhal/Sanjay Dalvi

Website: www.citi.com

CIN: FO0471
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HDFC Limited

HDFC Bank Limited, No 363,
Krishna Arcade, Hulimavu,
Bannerghatta Main Road,
Bengaluru- 560076

Email: Prashanth.d@hdfc.com
Contact Person:Prashanth Thantry D
Website: www.hdfcbank.com

CIN: L65920MH1994PLC080618

Syndicate Members

Spark Institutional Equities Private Limited

EA Chambers Tower II,

No 49, 50, 5th floor,

Whites Road, Royapettah, Chennai,

Tamil Nadu 600014, India

Tel: +91 22 6885 4508+91 44 4344 0078 / +91 99209 3171
Website www.avendusspark.com

Email: ie.backoffice@avendusspark.com

Contact Person:Niket Dattani/ T K Ramaswamy

SEBI Registration Number: INZ000307037

Kotak Securities Limited

4th Flr,, 12 BKC

AGo BIl ock, Bandra Kurla Compl ex
Bandra (East) Mumbai 400 051

Maharashtra, India

Tel: +91 22 6218 5410

Website www.kotak.com

Email: umesh.gupta@kotak.com

Contact Person:Umesh Gupta

SEBI Registration Number: INZ000200137

Designated Intermediaries
SelfCerti fied Syndicate Banks (fAiSCSB(s)o06) and mobile appl

The list of SCSBs notified by SEBI for the ASBA process is availaldelztgov.in/sebi_data/docfiles/32791 _t.htorlat such

other website as may be prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASE
Bidder (other than a RIB using the UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through a Register
Broker, RTA or CDP may submit the Bid cum  Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlde24 such other websites as may

be prescribed by SEBI from time to time.

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

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and the SEBI ICDR Mastel
Circular, UPI Bidders using the UPI Mechanism may only apply through the SCSBs and mobile applications whose nam
appears on the website oBtSEBI, which may be updated from time to time. A list of SCSBs and mobile applications, using
the UPI handles and which are live for applying in public issues using UPI mechanism is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/otH&therAction.do?doRecognisedFpi=yes&intmld=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, respectively, as updated from tin
to time and at such other websites as may be prescribed by SEBI from time. to time

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the Syndicate,
list of branches of the SCSBs at the Specified Locations hamed by the respective SCSBs to receive deposits of Bid ¢
Application Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from timetto time
any such other website as may be prescribed by 8BBI time to time A list of SCSBs and mobile applications, which are

l'ive for applying in public issues wusing UPI Mechani
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and Is also available on
https://www.sebgov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for SCSBs and

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile applications or at sucl
other websites as may be prescribed by SE®hftime to time.
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Registered Brokers

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

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and-meail address, is provided on the websites of the respective Stock Exchanges at
https://www.bseindia.com/Static/Pliddssues/RtaDp.aspx  andhttps://www.nseindia.com/produeservices/initialpublic-
offeringsasbaproceduresrespectively, as updated from time to time.

Collecting Depository Participants

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

Experts to the Offer
Except as disclosed belpwur Company has not obtained any expert opinions:

Our Company has received written consent daladuary 7, 2026rom S. R. Batliboi & Associates LLP, Chartered
Accountants, to include their name as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICC
Regul ati ons, in this Red Herring Pr os p)efthe CeampaniasnAdt, 2818 toa n
the extent and in their capacity as our Statutory Auditors, and in respect of their (i) examination repokpdeiteier 28,
20250n our Restate@onsolidated-inanciallnformatiory and (ii) their report dateduly 25, 202%n the Statement of Special

Tax Benefits in this Red Herring Prospectus, and such consent has not been withdrawn as on the d&edoH#risng
Prospectus. However, the term fAexperto shall not be col

Our Company has received written consent dageaiary, 2026from Finpal Services Inc dba FinStackkinclude their name

as required undesection 26 (1) of the Companies Act, 2013 read whth SEBI ICDR Regulations in this Red Herring
Prospect us, and as an fiex perCGompasies Adl, 20fLdn respect ofistaténeent of special | o
tax benefitaavailable to AC USAour Material Subsidiarynder direct and indirect tax laws in force in the United States of
America in this RHP and such consent has not been withdrawn as on thetbist®etl Herring ProspectitB.h e t ertnd f e
shall not be construed to mean an fiexperto as defined 1

Our Company has received written consent daaediarys, 2026from Shulke Consulting LLRo include their name as required
undersection 26 (1) of the Companies Act, 2013 read #i¢hSEBI ICDR Regulations in this Red Herring Prospectus, and as
an fAexperto as def i nEothpaniesda, 2013 espect obtatem2nt & gcialdak benelitgilable

to AMPL UK, our Material Subsidiarynder direct and indirect tax laws in force in the United Kingdom in this RHP and such
consent hasat been withdrawn as on the datdélu$ Red Herring Prospectt6h e t er m fiexpert o shall
an fexperto as defined under the U.S. Securities Act.

Our Company has received written consent ddtég 25, 2025rom Manian & Rao Chartered Accountantelding a valid

peer review certificate from I CAIlI, to include their nar
in respect of the certificates issued by them in their capacity as an independent chartered accountant to our Company. The
Afexpertodo shall not be construed to mean an fiexperto as

Further, a consent datddnuary 7, 202fhas been received from V. Nathan Associateas intellectual property consultant

to include its name as required under Section 26(5) of the Companies Act, 2013Redhiterring Prospectus and as an
Afexperto as defined under Se andsuchrconge(tB8as hot edn withdrawn E&scomtheadaté
of this Red Herring Prospectus.he term fiexperto shall not be construed
Securities Act.

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Offer

The following table sets forth the intee allocation of responsibilities for various activities in relation to the Offer among the
Book Running Lead Managers:

S. No. Activity Responsibility Coordinator
1 Due diligence of the Company including its operations/management/bu BRLMs Kotak

plans/legal etc. Drafting and design of the DiRétd Herring Prospectus, R¢
Herring Prospectus, Prospectus, abridged prospectus and application fo
BRLMs shall ensure compliance with stipulated requirements and comple
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Activity

Responsibility

Coordinator

prescribed formalities with the Stock Exchanges, RoC and SEBI incl
finalisation of Prospectus and RoC filing

Capital structuring with the relative components and formalities suttpa®f
instruments, size of issue, allocation between primary and secondary, etq

BRLMs

Kotak

Drafting and approval of all statutory advertisements

BRLMs

Kotak

Drafting and approval of all publicity material other than statudiyertisemen
as mentioned above including corporate advertising, brochure, etc. ing
coordination for Audio visual and filing of media compliance report

BRLMs

GS

Appointment of intermediarieé Registrar to the Offer, advertising agen
Banker(s) to the Offer, Sponsor Bank, printer and other intermediaries, inc
coordination of all agreements to be entered into with such intermediarieg

BRLMs

Avendus

Preparation of road show presentation

BRLMs

Citi

~

Preparation ofrequently asked guestions

BRLMs

GS

International institutional (US and Europe) marketing of the Offer, which
cover:

X Marketing strategy;

x Finalizing the list and division of investors for eteeone meetings; and
Finalizing international roaghow and investor meeting schedule

BRLMs

GS

International institutional (Asia excluding India) marketing of the Offer, w
will cover:
X Marketing strategy;
x Finalizing the list and division of investors for et@eone meetingg
and
Finalizinginternational road show and investor meeting schedule

BRLMs

Citi

10.

Domestic institutional (India) marketing of the Offer, which will cover:

X Marketing strategy;

X Finalizing the list and division of investors for eteeone meetings; and
Finalizingdomestic road show and investor meeting schedule

BRLMs

Kotak

11.

Retail and Norinstitutional marketing of the Offer, which will cover:

x Finalising media, marketing and public relations strategy including |
frequently asked questions at raatws;

x Finalising centres for holding conferences for brokers, etc.;

x Follow-up on distribution of publicity and Offer material includi
application form, the Prospectus and deciding on the quantum of the
material; and

Finalising collection centres

BRLMs

IIFL

12.

Coordination with Stock Exchanges for book building software, bid
terminals, mock trading, anchor coordination, anchor CAN and intimati
anchor allocation

BRLMs

IIFL

13.

Managing the book and finalization of pricingdansultation with the Compat
and Selling Shareholder

BRLMs

Citi

14.

Post bidding activities including management of escrow accounts, coor
nort institutional allocation, coordination with Registrar, SCSBs, Sponsor E
and other Bankers to th@ffer, intimation of allocation and dispatch of refy
to Bidders, etc. Other poe8iffer activities, which shall involve essential follo
up with Bankers to the Offer and SCSBs to get quick estimates of collecti
advising Company about the closuretbhé Offer, based on correct figur
finalisation of the basis of allotment or weeding out of multiple applicat
listing of instruments, dispatch of certificates or demat credit and ref
payment of STT on behalf of the Selling Shareholders anddtwiion with
various agencies connected with the goffer activity such as Registrar to t
Offer, Bankers to the Offer, Sponsor Bank, SCSBs including responsibili
underwriting arrangements, as applicable.

Coordinating with Stock Exchanges and SEBI for submission of all(ffet

reports including the final posdffer report to SEBI

BRLMs

IIFL

IPO Grading

No credit rating agency registered with SEBI has been appointed for grading the Offer.

Monitoring Agency
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In terms of Regulation 41 of the SEBI ICDR Regulations, our Compaswppointe@risil Ratings Limited a SEBI registered
credit rating agency, as the monitoring agency to monitor the utilisation of the Gross Prdéeredstails in relation to the
proposed utilisation of the proceeds om t he Fr e s hObjectsefuhe Offép loenal§sea gsee e i

Appraising Entity

None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency.
Credit Rating

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

Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

lllustration of the Book Building Process

Book building in the context of the Offer refers to the process of collection of Bids on the bas&ReftiHerring Prospectus

the Bid Cum Application Forms and the Revision Forms within the Price Band and the minimum Bid Lot, which will be decide
by our Company, in consultation with the Book Runnliregd Managersand advertiseth all editions ofFinancial Express

an English national daily newspaper, all editionsJafsattaa Hindi national daily newspapand Bengaluruedition of
Vishwavanj a Kaanada daily newspaper (Kannada being the regional language of Bengaluru, where our Registered a
Corporate Office is locatgat least two Working Days prior to the Bidffer Opening Date and shall be made available to the
Stock Exchanges for the purpose of uploading on their respective website®ffEh€rice shall be determined by our
Company, in consultation with the Book Running Lead Managers, after the Bid/ Offer Closing Date. For further details, se
fiOffer Proceduré o n 454a g e

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective ASBA accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to thi, the UPI Bidders may participate through the ASBA process by either (a) providing the details

of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through

the UPI Mechanism.Pursuant to SEBI ICDR Master Circular, all individual bidders in initial public offerings whose
application sizes are up to 0.50 million shall use t he

In terms of the SEBI ICDR Regulations, QIBs and Norlnstitutional Bidders are not permitted to withdraw their Bid(s)

or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. Anchor
Investors are not allowal to withdraw their Bids after the Anchor Investor Bidding Date. RIBs, can revise their Bids
during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer Closing Date Except for Allocation to RIBs, Non-
Institutional Bidders and the Anchor Investors, allocation in the Offer will be on a proportionate basis. Further,
allocation to Anchor Investors will be on a discretionary basis and allocation to the Nelmstitutional Bidders will be in

a manner as may be introduced under applicable laws.

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

The Book Building process and Bidding Process under the SEBI ICDR Regulations and the Bidding Process are subject
to change from time to time and the Bidders are advised to make their own judgment about investment through this
process prior to submitting aBid in the Offer.

The Bidders should note that the Offer is also subject to obtainitige(final approval of the RoC after the Prospectus is filed
with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for afte
Allotment as per the prescribed timelines in compliance with the SEIBRIRegulations.

For f ur t heTermdd theaOffér SOffdt Stricturéfl  a Offer Pfoceduré o n  4p4p450@ared454, respectively.
lllustration of Book Building and Price Discovery Process

For an illustration of the Book BuiOffdriPoogduidr onelglagand t |
Underwriting Agreement

Our Company and th8elling Shareholdensill enter into an Underwriting Agreement with the Underwriters for the Equity
Shares proposed to be offered throughGififer, either(a) prior to filing ths Red Herring Prospectus with the RoC, or (b) on
or immediately after the finalisation of tl@ffer Price but prior to the filing of Prospectus with the RoC, as applicable, in
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accordance with the nature of underwriting which is determined in accordance with Regulation 40 (3) of SEBI ICDF
RegulationsPursuant to the terms of the Underwriting Agreement, the obligations of each of the Underwriters will be sever:
and will be subject to certain conditions specified therein.

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. Specific details below |
been intentionally left blank and will be filled in before, and this portion will be applicable upon the execution of the
Underwriting Agreement and filing of #hRed Herring Prospectus/ Prospectus, as applicable with the RoC, as applicable)

The Underwriting Agreement is datedd The Underwriters have indicated their intention to underwrite the following number
of Equity Shares:

Name, addresstelephone number and email Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten (in mi ||
[ 6] [ 6 [ 6
[ 6] [ O [ 6
[ 6] [ O [ 6
[ 6] [ 6 [ 6

The aforementioned underwriting commitments are indicative and will be finalised prior to filing the Prospectus with the Ro(
in accordance with provisions of Regulation 40(2) of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resour
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligdtions in fu
Theaforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers wi
the Stock Exchanges. Our Board of Directors/ | PO Commit
into the Unerwriting Agreement mentioned above on behalf of our Company.

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

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eq
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. The extent
underwiting obligations (including any defaults in payment for which the respective Underwriter is required to procure
purchasers for or purchase the Equity Shares to the extent of the defaulted amount) and the Bids to be underwritfen in the C
by each BoolRunning Lead Manager shall be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

The shareapital of our Company, as on the date of this Red Herring Prospectus, is set forth below:

(in” unl ess ot her
Sr. Particulars Aggregate value | Aggregate value
No. at face value at Offer Price*

A. AUTHORISED SHARE CAPITAL ®

Equity Shares comprising:

235164,091Equi ty Shares of face value of 1,175820,455 -

Preference Shares comprising:

500,000 OCP®f face value of 100each 50,000,00( -

12,466,932 CCPS of face value df00each 1,246,693,20 -

Total 2,472513,655 -
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

19373506 Equi ty Shares of face value of | 968,675,33( [ &
C. PRESENT OFFERIN TERMS OF THIS RED HERRING PROSPECTUS®

Of f er o fEquity®Shates f [ Dhce v adger ed a t [isndgicn@@Hh [ [ o

)

of which

Freshilssueofupfo6] Equiotfy f Siter esad gaer ed a t 8360H0C [ o [ o

million AG)

Offer for Sale of up t®6,942,34Fquity Share® f f ac e v a byuhe Sallifg [ [ ©

Shareholdera ggr egating up to [6] million

Of fer of up to [0] Equity Shares of f [ 0 [ §
D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER *

[ 6qui ty Shares of face value of 5 e [ 9 -
E. SECURITIES PREMIUM ACCOUNT

As on the date of this Red Herring Prospectus 21,912,961,898.5

After the Offer [ §
*  To be included upon finalisation of ttéfer Price, and subject to the Basis of Allotment.
W For details in relation to the changes in the aut h@erdinCoergorate Mattere c a

@

®

i Amendments to our MemorandumAskociatiod on page275

The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on Julye&8] 20@6the resolution passed at its
meeting held on November 28, 2025d with the resolution passed at its meeting heldamuary 7, 2026Additionally, ourShareholders have
authorizedthe Fresh Issue pursuant to a special resolution passed at their meeting held on July 24, 2025. Further, our Board haseesshtba r
consent fothe Offer for Sale by each of the Selling Shareholderseterally and not jointly, authorised its participation in the Offer for Sale, pursuant

to its resolution dated July 23, 202®ad with its resolution dated January 7, 2026

Each of the Selling Shareholders, severally andaintly, has specifically confirmed that its respective portion of the Offered Shares has been held by
it for a period of at least one year prior to the filing oéfbraft Red Herring Prospectus with SEBI and that its portion of Offered Shares is eligible to
be offered for sale, in accordance with Regulation 8 and 8A of the SEBI ICDR RegulaspestivelyFor details on the authorizations and consents

of each of the Selling Shdmeo | ders in relation to their maspedthieve R@fgfud rag dr $-h ameals
Aut horisation by t hepage®éand428negpe@ivelgsr ehol der sdo on

Notes to the Capital Structure

1.

Share capital history of our Company
0] Equity share capital

The history of the equity shacapital of our Company is set forth in the table below:
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Date of Number of Details of allottees Face value| Number of Issue price Nature of | Nature of allotment| Cumulative Cumulative
allotment of | equity shares per equity allottees per equity | consideration number of | paid-up equity
equity shares allotted share share equity shares| share capital

(in ) (in)
(in )
January 31, 200¢ 45,00(Allotment of 15,000 equity shares to Arunacha 10 3 10.00Cash Pursuant to initia 45,000 450,00(
Srinivasan Karapattu, 15,000 equity shares to B subscription to th
Subramanian and 15,000 equity shares to Srivi Memorandum o
Srinivasan Association
October 7, 2009 120,00(¢Allotment of 40,000 equity shares to Arunacha 10 3 10.00Cash Further issue 165,000 1,650,00
Srinivasan Karapattu, 40,000 equity shares to B
Subramanian and 40,000 equity shares to Srivi
Srinivasan
18,48qAllotment of 6,162 equity shares to Arunacha 10 3 1,298.2¢§Cash Further issue 183,484 1,834,86
Srinivasan Karapattu, 6,162 equity shares to Ba
Subramanian and 6,162 equity shares to Srivi
Srinivasan
92,433Allotment of 92,433 equity shares to Sriram Nada 10 1 1,288.99Cash Further issue 275,919 2,759,19
representing M/s Kalpa Partners
March 30, 2012 202,88(Allotment of 202,880 equity shares to Srin 10 1 1,232.2¢Cash Further issue 478,794 4,787,99
Nadathuy representing M/s Kalpa Partners
Pursuant to a special resolution dated March 15, 2013, the existingpaide qui ty share capital of our Company, bei ng -cldssifiedimtq 18348
class A equity sharéeéascf B PQuedgh sdarmd ez39H5f3130c each.
May 8, 2013 26,347Allotment of 26,342 class B equity shares to Sr 10 1 1,423 .54NA* Allotment of Equity 505,141 5,051,41
Nadathur, representing M/s Kalpa Partners Shares pursuant
conversion (o
outstanding loan
Pursuant to a special resolution dated May 16, 2013,0,t00d exinstiisntdg nau tolf o rli, SO , HPWi tcy ash
equity shar es-claskified hQ oe 8O0 , WHD rcd ass A equity shares of 10 each, 35 0ecdnpusority comertible preferenceish
of 100 each.
Pursuant to a special resolution dated May 22,2014 theé st i ng aut horised equity share capital of our Co mpam350,000aassBe@qu
shares of 10 each and 235,000 participatoryOocCuenathtiwae i oompaeabcsl eadsistigh i ce6df vi nbt toi B3D060 , PONODf
350,000 class B equity shares of 10 each, 5,000 c | ayscenvetiblepyeterencg h srheas ecsf of10 A Oe ®alt han @
convertible preference shares of 100 each.
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Date of Number of Details of allottees Face value| Number of Issue price Nature of | Nature of allotment| Cumulative Cumulative
allotment of | equity shares per equity allottees per equity | consideration number of | paid-up equity
equity shares allotted share share equity shares| share capital

(in ) (in )
(in )
200Allotment of 100 class C equity shares to Mayf 10 2 2,166.74Cash Rights issue 505,341 5,053,41
June 12, 2014 FVCI Ltd and 100 class C equity shares to
Opportunities Fund
August 19, 2015 7,373Allotment of 3,246 class A equity shares to Pra 10 10 10.0¢0Cash Allotment pursuant t 512,714 5,127,14

Guha, 1,000 class A equity shares to Rg
Tiruveedula 1,000 class A equity shares to Bha
Mani, 938 class A equity shares to Prashant Gad
508 class A equity shares to Sudhanshu Saxeng
class A equity shares to Vinay Prashant, 88 clg
equity shares to Debasri Das Sharma, 81 class A ¢
shaes to Kalpesh Lakhalani, 33 class A equity sh
to Pradeep Mathuria and 29 class A equity sha
Gayathri R

exercise of stog
options under th
2009 Stock Optio
Plan

Pursuant to a resolution passed by our Shareholders in the extraordinary general meeting held on Decembehé& &x24ity authorised equity share capital of our Comgagigg 6 0, 050, 00 0O
Clag&G, B0 ®quarttyi sihmatesr yo fc u il ataicvhe
converti ledsedtod’86€00,0600 and miassifiedirta 3@05000cckass A &qQitY shares dft0, , 8&O8D class B equity shal
, 620,000 participatory cumulative compulsorily convertible preference shared & 0 , anc 590000 optional

300,000

of 10

convertible preference shares ofl 0 0

cl ass

A
each and 255,000 parc i pat ory
,®,800 hlass C equity shares ofl 0

equity shares of 10

optionally

each

6,800 blass D equity shares ofl 0

each,

350, 000

Pursuant to a resolution passed by our Shareholders in the extraordinary general meeting held on March 4, 2022, i#we eapiiyl sii the Company consisting of class A equity shares, class B equity

class C equity shares and class D equity shareswasarme d i nt o ordinary equity shares. Further, eachgegquytgyghahaseob
Accordingly, 512,714 equity shares of our Company dfntfoace 0WR&I, U2 8 IEQ@u(itryc ISlhairreg alfl falcg
April 11, 2022 (76,533]Buy back of 25,511 Equity Shares from Rad 5 3 11,993.6]Cash Buy back 9,48,894 47,44,47"
Ramakrishnan, 25,511 Equity Shares from Bg
Subramanian and 25,511 Equity Shares
Srividhya Srinivasan
October 9, 2024 33,211,32Allotment of 2,379,265 Equity Shares to Bag 5 21 N/A [N/A Bonus issue in th 34,160,22 170,801,10

Subramanian, 2,379,300 Equity Shares to Srivi
Srinivasan, 2,457,000 Equity Shares to Arunach
Srinivasan Karapattu, 7,000 Equity Shares tg
Opportunities Furid, 1,807,820 Equity Shares to
Opporturities Fund Il, 2,849,980 Equity Shares to
Opportunities Fund | Schemell, 4,089,330 Equit
Shares to Accel India VI (Mauritius) Ltd., 2,297,]
Equity Shares to Avataar Holdingaow known a

ratio of 1:35 (3
ordinary equity sharg
for every 1 ordinar,
equity shares held)
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Date of Number of Details of allottees Face value| Number of Issue price Nature of | Nature of allotment| Cumulative Cumulative
allotment of | equity shares per equity allottees per equity | consideration number of | paid-up equity
equity shares allotted share share equity shares| share capital

(in ) (in )
(in )

Trudy Holding$, 623,140 Equity Shares to Pand

Holdings, 4,089,330 Equity Shares to Norv

Venture Partners X Mauritius, 6,608,350 Equi

Shares to Vida Trustees Private Limited (represe

M/s Kalpa Partners), 60,130 Equity Shares to G

Ramaiah, 98,000 Equity Shares to Rajesh Ram

138,740 Equity Shares to Prem Gupta, 126,630 H

Shares to Rahul Garg, 31,500 Equity Shares to

Garg, 147,000 Equity Shares to SR Parthasa

28,630 Equity Shares to TK Kurien, 28,630 Eqy

Shares to Manoj Jaiswal, D90 Equity Shares

Kollengode Ramanathan Lakshminarayana

2,949,800 Equity Shares to General Atla

Singapore AML Pte. Ltd.

July 15, 2025 273,88¢Allotment of 228,240 Equity Shares to Accel Gro 5 2 N/A|N/A Conversion of 3,80 34,434,10{ 172,170,540.0
VI Holdings (Mauritius) Ltd. and 45,648 Equ Series D1 CCPS
Shares to AVP | Fund pursuant to the conversiq equity shares in th
Series D1 CCPS conversion ratio of 7

equity shares fq
every 1 Series D
CCPS held.

November 21, 159,300,95{Allotment of 7,117,848 Equity Shares to Bag 5 23 N/A|N/A Conversion g 193,735,06 968,675,33

2025 Subramanian, 7,117,848 Equity Shares to Srivi 296,577 Series A
Srinivasan, 7,117,848 Equity Shares to Arunach Bonus CCPS f{
Srinivasan Karapattu, 21,430 Equity Shares to G Equity Shares in th
Ramaiah, 40,620 Equity Shares to Rajesh Ram conversion ratio of 7
54,007 Equity Shares to Prem Gupta, 49,000 Eg Equity Shares fq
Shares to Rahul Garg, 13,050 Equity Shares to every 1 Series A
Garg, 60,920 Equity Shares to Jayalaks Bonus CCPS hel
Parthasarathy;19,090,589 Equity Shares taAccel conversion of 11,91
India VI (Mauritius) Ltd.,9,324,776 Equity Shares Series A2 Bonu
Accel Growth VI Holdings (Mauritius) Ltd CCPS to Equit
10,726,996 Equity Shares to Trudy Holdin Shares in th
2,909,232 Equity Shares to Pandora Holdi conversion ratio ¢
25,777,711 Equity Shares to Norwest Venture Par 17.94924 Equit]
X 1 Mauritius, 34,198,427 Equity Shares to | Shares forevery 1
Opportunities Fund 11, 2,738,893 Equity Shares Series A2 Bonu
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Date of
allotment of
equity shares

Number of
equity shares
allotted

Details of allottees

Face value
per equity
share

(in )

Number of
allottees

Issue price
per equity
share

(in )

Nature of
consideration

Nature of allotment

Cumulative
number of
equity shares

Cumulative
paid-up equity
share capital

(in )

Vida Trustees Pvt. Ltd. (representing Kalpa Partn
8,380 Equity Shares to TK Kurien, 8,380 Eq
Shares to Manoj Jaiswa$,095 Equity Shares f
Kollengode Ramanathan Lakshminarayand89,44¢
Equity Shares to PI Opportunities Fuint 7,060,001
Equity Shares to Pl Opportunities FundScheme Il
1,864,948 Equity Shares to AVP | Fund
14,113,512 Equity Shares to General Atla
Singapore AML Pte. Ltd.

CCPS helg
conversion o
184,611 Class

CCPS to Equit

Shares in th
conversion ratio of 7
Equity Shares fg
every 1 Class B CCH
held, conversion ¢
298,393 Series

CCPS Bonus CCH
to Equity Shares

the conversion rat
of 12.6762 Equity
Shares for every
Series B CCPS Bon
CCPS helg
conversion 0
194,335 Series H
Bonus CCPS
Equity Shares in th
conversion ratio (
17.94924 Equit]
Shares for every
Series Bl Bond
CCPS helg
conversion o
325,569 Series B
Bonus CCPS {
Equity Shares in th
conversion ratio d
12.67632 Equit]
Shares for every
Series B2 Bond
CCPS helg
conversion of 92,2(
Class C CCPS

Equity Shares in th
conversion ratio of 7
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Date of
allotment of
equity shares

Number of
equity shares
allotted

Details of allottees

Face value
per equity
share

(in )

Number of
allottees

Issue price
per equity
share

(in )

Nature of
consideration

Nature of allotment

Cumulative
number of
equity shares

Cumulative
paid-up equity
share capital

(in )

Equity Shares fq
every 1 Class C CCH
held, conversion (
162 Series C1 Bon
CCPS to Equit
Shares in th
conversion ratio (
17.94924 Equit]
Shares for every
Series C1 Bonu
CCPS helg
conversion of 16
Series C2 Bonu
CCPS to Equit
Shares in th
corversion ratio o
12.67632 Equit]
Shares for every
Series C2 Bonl
CCPS helg
conversion 0
410,130 Series
CCPS 1 Bonus CCH
to Equity Shares
the conversion rati
of 17.94924 Equit]
Shares for every
Series C CCPS
Bonus CCPS hel
conversion o
149,035 Series
CCPS 2 Bonus CCH
to Equity Shares
the conversion rati
of 12.67632 Equit]
Shares for every
Series C CCPS
Bonus CCPS hel

conversion o
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Date of
allotment of
equity shares

Number of
equity shares
allotted

Details of allottees

Face value
per equity
share

(in )

Number of
allottees

Issue price
per equity
share

(in )

Nature of
consideration

Nature of allotment

Cumulative
number of
equity shares

Cumulative
paid-up equity
share capital

(in )

324,642 Class

CCPS to Equit
Shares in th
conversion ratio (
69.99998 Equit]
Shares for every
Class D CCPS hel
conversion o
249,936 Series [
CCPS to Equit
Shares in th
conversion ratio of 7
Equity Shares fg
every 1 Series D
CCPS helg
convesion of
8,266,932 Series [
CCPS to Equit
Shares in th
conversion ratio (
1.944444 Equit]
Shares for every
Series D2 CCPS he
conversion o
360,861 Series
CCPS 1 Bonus CCH
to Equity Shares
the conversion rat
of 17.94924 Equit|
Shares for ewy 1
Series D CCPS
Bonus CCPS hel
conversion o
510,155 Series

CCPS 2 Bonus CCH
to Equity Shares
the conversion rat
of 12.67632 Equit]

Shares for every
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Date of Number of Details of allottees Face value| Number of Issue price Nature of | Nature of allotment| Cumulative Cumulative
allotment of | equity shares per equity allottees per equity | consideration number of paid-up equity
equity shares allotted share share equity shares| share capital

(in ) (in )
(in )
Series D CCPS
Bonus CCPS hel
conversion o
419,426 Series
CCPS to Equit
Shares in th
conversion ratio (
36.5252 Equit
Shares for every
Series E CCPS he
conversion o
335,854 Series
CCPS to Equit
Shares in th
conversion ratio of 3
Equity Shares fo
every 1 Series
CCPS held
Total 193,735,06 968,675,33
* Cash was received by the Company by way of a loan.
**Pyrsuant to a resolution passed by our Board on March 10, 2022, our Corolaasifiedthe there x i st i ng cumul ati ve CCPS share capital for future
order to ensure consistency and clarity in the records of our Company, as follows:
a. 184,611 Cumulative CCPS of face value df héld byMayfield FVCI Ltdwere classified a€lass B CCPS
b. 92205Cumul ati ve CCPS ohtldHyMagfield RvallLtdwere ddssifiedla®ldss C CCPS; and
c. 324,642Cumulative CCPS of face valu€ ofl ;éld byEM Holdco | Pte. Ltdwere classified a€lass D CCPS
(i) Preference share capital history of the Company

There are no outstanding CCPS as on the date of this Red Herring Prospieefadowing table sets forth the history of the Preference Share Capital of our Company:

(a) Compulsorily convertible preference share capital

116

i dent



Date of Number of Details of allotees Number| Face |Issue price] Nature of | Nature of allotment| Conversion | Number of | Estimated | Cumulative | Cumulative
allotment/ CCPS of value | per CCPS| consideration / acquisition ratio (CCPS:| equity price per number of Paid-up
acquisition allotted allottees| per (in equity shareg shares of | equity share CCPS CCPS capital

CCPS of face value|face value o] ( i n ) (in
(in of 5 5 ea on
be allotted | conversion)
post
conversion

Series A1 Bonus CCPS
March 3, 2022 296,577Allotment of 98,859 Series A 3100 N/A[N/A Bonus issue in th 1:72 21,353,544 N/A 296,577  29,657,70

Bonus CCPS to Bask ratio of 1:1.62(1.62

Subramanian, 98,859 Se CCPS for every

Al Bonus CCPS to Srividhy class A equity sha

Srinivasan and 98,859 Sef held on a fully dilute

Al Bonus CCPS basis)

Arunachalam Srinivass

Karapattu
November 21, (296,577|98,859 Series A1 Bonus CC 3|100 N/A|N/A Conversion of Serig N/A N/A N/A - -
2025 held by Baskar Subraman Al Bonus CCPS f{

was converted into 7,117,8 Equity Shares

Equity Shares, 98,859 Ser

Al Bonus CCPS held |

Srividhya  Srinivasan = wa

converted into 7,117,84

Equity Shares and 98,8

Series A1 Bonus CCPS h

by Arunachalam Srinasar

Karapattu was converted i

7,117,848 Equity Shares
Series A2 Bonus CCPS
March 3, 2022 11,914Allotment of 727 Series A 6 100 N/A|N/A Bonus issue in th 1:17.94924 213,887 N/A 11,914 1,191,60

Bonus CCPS to Gan ratio of 1:1.62(1.62

Ramaiah, 2,263Series Aj CCPS for every

Bonus CCPS to Raje class A equity sha

Ramaiah, 2,542 Series held on a fully dilute

Bonus CCPS to Prem Gup basis)

2,263 Series A2 Bonus CC

to Rahul Garg, 727 Series

Bonus CCPS to Rajat Garg 4

3,394 Series A2 Bonus CC

to SR Parthasarathy
November 21, (11,916|727 Series A2 Bonus CC 6 100 N/A[N/A Conversion of Seriq N/A N/A N/A - -
2025 held by Ganga Ramaiah W A2 Bonus CCPS t

converted into 13,050 Equ Equity Shares

Shares, 2,263 Series A2 Bo

CCPS held by Rajesh Rama

was converted into 40,6

Equity Shares, 2,542 Series
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Date of
allotment/
acquisition

Number of
CCPS
allotted

Details of allotees

Number
of
allottees

Face
value
per
CCPS
(in

Issue price
per CCPS
(in

Nature of
consideration

Nature of allotment
/ acquisition

Conversion
ratio (CCPS:
equity shares
of face value

of 5

Number of
equity
shares of
face value o

5 ed@
be allotted
post
conversion

Estimated
price per
equity share
(in )
on
conversion)

Cumulative
number of
CCPS

Cumulative
Paid-up
CCPS capital
(in

Bonus CCPS held by Prg
Gupta was converted in
45,627 Equity Shares, 2,2
Series A2 Bonus CCPS h
by Rahul Garg was convert
into 40,620 Equity Shares, 7,
Series A2 Bonus CCPS h
by Rajat Garg was convert
into 13,050 Equity Shares 4
3,394 Sers A2 Bonus CCH
held by Jayalakshr
Parthasarathy was conver
into 60,920 Equity Shares

Class B CCPS*

June 5, 2013

100,697

Allotment of 100,697 Class
CCPS to Mayfield FVCI Ltd

100

1,489.64

Cash

Preferential cu
private placement

1:72

7,250,184

20.69

100,697

10,069,70

August 29, 2013

50,349

Allotment of 50,349 Class
CCPS to Mayfield FVCI Ltd

100

1,489.64

Cash

Preferential cur|
private placement

1:72

3,625,128

20.69

151,044

15,104,60

November 26,
2013

33,565

Allotment of 33,565 Class
CCPS to Mayfield FVCI Ltd

100

1,489.64

Cash

Preferential cur|
private placement

1:72

2,416,68

20.69

184,611

18,461,10

November 21,
2025

(184,611

68,015 Class B CCPS held
Accel India VI (Mauritius
Ltd. was converted in
4,897,080 Equity Sharg
38,216 Class B CCPS held
Trudy Holdings was convert
into 2,751,552 Equity Sharg
10,365 Class B CCPS held
Pandora Holdings w
converted into/46,280Equity|
Sharesand 68,015 Class

CCPS held by Norwe
Venture Partners XMauritius
was converted into 4,897,0
Equity Shares

100

N/A

N/A

Conversion ofClasg
B CCPS to Equity
Shares

N/A

N/A

N/A

Series B CCPS

Bonus CCPS

March 3, 2022

298,393

Allotment of 109,935 Series
CCPS Bonus CCPS to Ac
India VI (Mauritius) Ltd.

78,523 Series B CCPS Bor

100

N/A

N/A

Bonus issue in th
ratio of 1:1.62(1.62
CCPS for every

class B equity shal

1:12.67631

3,782,521

N/A

298,393

29,839,30

118




Date of
allotment/
acquisition

Number of
CCPS
allotted

Details of allotees

Number
of
allottees

Face
value
per
CCPS
(in

Issue price
per CCPS
(in

Nature of
consideration

Nature of allotment
/ acquisition

Conversion
ratio (CCPS:
equity shares
of face value

of 5

Number of
equity
shares of
face value o

5 ed@
be allotted
post
conversion

Estimated
price per
equity share
(in )
on
conversion)

Cumulative
number of
CCPS

Cumulative
Paid-up
CCPS capital
(in

CCPS to Avataar Holdin
(now known as  Trug
Holdingg and 109,935 Seri
B CCPS Bonus CCPS
Norwest Venture Partners
Mauritius

held on a fully dilute
basis)

November 21

2025

(298,393

109,935 Series B CCPS Bor,
CCPS held by Accel India

(Mauritius)  Ltd. wa
converted into 1,393,5]
Equity Shares, 61,771 Serie
CCPS Bonus CCPS held

Trudy Holdings was convert
into 783,029 Equity Sharg
16,752 Series B CCPS Bor
CCPS held by &ndors
Holdings was converted in
212,354 Equity Sharesand
109,935 Series B CCPS Bor|
CCPS held by Norwe
Venture Partners XMauritiug
was converted into 1,393,5
Equity Shares

100

N/A

N/A

Conversion ofSerieg
B CCPS Bonus CCH
to Equity Shares

N/A

N/A

N/A

Series B1 Bonus CCPS

March 3, 2022

194,334

Allotment of 41,744 Series H
Bonus CCPS to f
Opportunities  Fundl and
152,591 Series B1 Bon
CCPS to Vida Trustees Priv
Limited (representing M
Kalpa Partners)

100

N/A

N/A

Bonus issue in th
ratio of 1:1.62(1.62
CCPS for every
class B equity sha
held on a fully dilute
basis)

1:17.94924

3,488,161

N/A

194,334

19,433,50

November 21

2025

(194,335

41,744 Series BBonus CCP
held by Pl Opportunities Fu
- Il was converted into 749,2
Equity Shares, and 15891
Series B1 Bonus CCPS held
Vida Trustees Private Limitg
(representing  M/s  Kalf
Partners)was converted in{

2,738,893 Equity Shares

100

N/A

N/A

Conversion ofSerie
B1 Bonus CCPSto
Equity Shares

N/A

N/A

N/A
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Date of
allotment/
acquisition

Number of
CCPS
allotted

Details of allotees

Number
of
allottees

Face
value
per
CCPS
(in

Issue price
per CCPS
(in

Nature of
consideration

Nature of allotment
/ acquisition

Conversion
ratio (CCPS:
equity shares
of face value

of 5

Number of
equity
shares of
face value o

5 ed@
be allotted
post
conversion

Estimated
price per

equity share

(in
on
conversion

Cumulative
number of
CCPS

)
)

Cumulative
Paid-up
CCPS capital
(in

Series B2 Bonus CCPS

March 3, 2022

325,564

Allotment of 65,808 Series H
Bonus CCPS to f
Opportunities Fund Schems
I, 94,365 Series B2 Bon
CCPS to Accel India V
(Mauritius) Ltd., 67,403 Seri
B2 Bonus CCPS to Avata
Holdings @ow known 4
Trudy Holding$, 94,364
Series B2 Bonus CCPS
Norwest Venture Partners 14
Mauritius, 661 Series B
Bonus CCPS to Gan
Ramaiah, 661 Series B2 Bo
CCPS to Prem Gupta, 6
Series B2 Bonus CCPS
Rahul Garg, 661 Series
Bonus CCPS to TK Kurie
661 Series B2 BonuSCPS t¢
Manoj Jaiswal and 323 Ser
B2 Bonus CCPS
Kollengode Ramanath
Lakshminarayana

10

100

N/A

N/A

Bonus issue in th
ratio of 1:1.62(1.62
CCPS for every
class B equity sha
held on a fully dilute
basis)

1:12.6763]

4,127,024

N/A

325,564

32,556,90

November 21

2025

(325,569

65,808 Series B2 Bonus CC
held by Pl Opportunities Fun
| Scheme Il was converted i
834,204 Equity Shares, 94,3
Series B2 Bonus CCPS held
Accel India VI (Mauritius
Ltd. was converted in
1,196,201 Equity Sharg
53,023 Series B2 Bonus CC
held by Trudy Holdings w4
converted into 672,137 Equ
Shares, 14,380 Series

Bonus CCPS held by Pand
Holdings was converted in
182,286 Equity Shares, 94,3

Series B2 Bonus CCPS held

11

100

N/A

N/A

Conversion ofSeries

B2 Bonus CCPSto
Equity Shares

N/A

N/A

N/A -
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Date of
allotment/
acquisition

Number of
CCPS
allotted

Details of allotees

Number
of
allottees

Face
value
per
CCPS

(i

Issue price
per CCPS

(i

Nature of
consideration

Nature of allotment
/ acquisition

Conversion
ratio (CCPS:
equity shares
of face value

of 5

Number of
equity
shares of
face value o

5 ed@
be allotted
post
conversion

Estimated
price per
equity share
(in )
on
conversion)

Cumulative
number of
CCPS

Cumulative
Paid-up
CCPS capital

(i

Norwest Venture Partners ¥
Mauritius was converted in
1,196,201 Equity Shares, §
Series B2 Bonus CCPS held
Ganga Ramaiah was conve
into 8,380 Equity Shares, 6
Series B2 Bonus CCPS held
Prem Gupta was convert
into 8,380 Equity Share§61]
Series B2 Bonus CCPS held
Rahul Garg was converted i
8,380 Equity Shares, 6
Series B2 Bonus CCPS held
TK Kurien was converted in
8,380 Equity Shares, 6
Series B2 Bonus CCPS held
Manoj Jaiswal was convert
into 8,380 Equity Shares a
323 Series B2 Bonus CC
held by Kollengod
Ramanathan Lakshminarays
was converted into4,095
Equity Shares

Class C CCPS*

June 12, 2014

36,822

Allotment of 36,822 Class
CCPS to Mayfield FVCI Ltd

100

2,166.77

Cash

Rightsissue

1:72

2,651,184

30.09

36,827

3,682,20

January 29, 201

16,153

Allotment of 16,153 Class
CCPS to Mayfield FVCI Ltd

100

2,166.72

Cash

Rights issue

1:72

1,163,01¢

30.09

52,975

5,297,50

May 12, 2015

16,154

Allotment of 16,154 Class
CCPS taMayfield FVCI Ltd

100

2,166.71

Cash

Rights issue

1:72

1,163,08

30.09

69,12¢

September 2,
2015

11,538

Allotment of 11,538 Class
CCPS to Mayfield FVCI Ltd

100

2,166.71

Cash

Rights issue

1:72

830,73¢

30.09

80,6671

8,066,70

November 27,

2015

11,534

Allotment of 11,538 Class
CCPS to Mayfield FVCI Ltd

100

2,166.72

Cash

Rights issue

1:72

830,734

30.09

92,205

1
|
6,912, 901
|

9,220,50

November
2025

21

(92,205

33,970 Class C CCPS held
Accel India VI (Mauritius
Ltd. was converted in
2,445,840 Equity Sharg
19,089 Class C CCPS held

Trudy Holdings was convert

100

N/A

N/A

Conversion ofClass
C CCPS to Equity

Shares

N/A

N/A

N/A
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Date of Number of Details of allotees Number| Face |Issue price] Nature of | Nature of allotment| Conversion | Number of | Estimated | Cumulative | Cumulative
allotment/ CCPS of value | per CCPS| consideration / acquisition ratio (CCPS:| equity price per number of Paid-up
acquisition allotted allottees| per (in equity shareg shares of | equity share CCPS CCPS capital

CCPS of face value|face value o] ( i n ) (in
(in of 5 5 ea on
be allotted | conversion)
post
conversion
into 1,374,408 Equity Sharg
5,176 Class C CCPS held
Pandora Holdings w
converted into 372,67Equity|
Sharesand 33,970 Class
CCPS held by Norwe
Venture Partners XMauritius
was converted into 2,445,8
Equity Shares
Series C1 Bonus CCPS
March 3, 2022 162 Allotment of 162 Series 1 100 N/A|N/A Bonus issue in tf 1:17.94924 2,908 N/A 162 16,200
Bonus CCPS to [ ratio of 1:1.62(1.62
Opportunities Fund CCPS for every
class C equity shal
held on a fully dilute
basis)
November 21 (162)162 Series C1 Bonus CCH 1 100 N/A|N/A Conversion ofSerieg N/A N/A N/A - -
2025 held by Pl Opportunities Fun C1 Bonus CCPSto
| was converted into 2,9 Equity Shares
Equity Shars
Series C2 Bonus CCPS
March 3, 2022 162Allotment of 60 Series ( 3 100 N/A[N/A Bonus issue in t 1:12.6763] 2,056 N/A 162 16,200
Bonus CCPS to Accel India ratio of 1:1.62(1.62
(Mauritius) Ltd., 42 Series ( CCPS for every
Bonus CCPS to Avata class C equity shal
Holdings ow known 4 held on a fully dilute
Trudy Holding$ and 60 Serig basis)
C2 Bonus CCPS to Norwe
Venture Partners XMauritius
November 21 (162)60 Series C2 Bonus CCPS h 4 100 N/A|N/A Conversion ofSerieg N/A N/A N/A - -
2025 by Accel India VI (Mauritius C2 Bonus CCPSto

Ltd. was converted into 7§
Equity Shares, 33 Series
Bonus CCPS held by Tru
Holdings was converted in
419 Equity Shares, 9 Series
Bonus CCPS held by Pand
Holdings was converted in
115 Equity Sharesand 6(

Series C2 Bonus CCPS held

Equity Shares
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Date of Number of Details of allotees Number| Face |Issue price] Nature of | Nature of allotment| Conversion | Number of | Estimated | Cumulative | Cumulative
allotment/ CCPS of value | per CCPS| consideration / acquisition ratio (CCPS:| equity price per number of Paid-up
acquisition allotted allottees| per (in equity shareg shares of | equity share CCPS CCPS capital

CCPS of face value|face value o] ( i n ) (in
(in of 5 5 ea on
be allotted | conversion)
post
conversion

Norwest Venture Partners-

Mauritius was converted in|

761 Equity Shares
Series C CCPS 1 Bonus CCPS
March 3, 2022 410,13(Allotment of 235,756 Series 2 100 N/A|N/A Bonus issue in th 1:17.94924 7,361,52] N/A 410,13( 41,013,00

CCPS 1 Bonus CCPS to ratio of 1:1.62(1.62

Opportunities Fund and CCPS for every

174,374 Series C CCPS Class C OCPS he

Bonus CCPS to f on a fully diluteg

Opportunities Fundl basis)
November 21  (410,130]235,756 Series C CCP3 2 100 N/A|N/A Conversion ofSeries N/A N/A N/A - -
2025 Bonus CCPS held by C CCPS 1 Bony

Opportunities  Fund was CCPS to Equity

converted into 4,231,64 Shares

Equity Shares, 174,374 Sef

C CCPS 1 Bonus CCPS h

by Pl Opportunities Fundl

was converted into 3,129,8

Equity Shares
Series C CCPS 2 Bonus CCPS
March 3, 2022 149,035Allotment of 54,907 Series 3 100 N/A[N/A Bonus issue in th 1:12.6763] 1,889,211 N/A 149,035 14,903,50

CCPS 2 Bonus CCPS to Ac
India VI (Mauritius) Ltd.
39,221 Series C CCPS
Bonus CCPS to Avata
Holdings @ow known 4
Trudy Holding$ and 54,90
Series C CCPS 2 Bonus C(Q
to Norwest Venture Partners
- Mauritius

ratio of 1:1.62(1.62
CCPS for every

Class C CCPS held
a fully diluted basis)
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Date of Number of Details of allotees Number| Face |Issue price] Nature of | Nature of allotment| Conversion | Number of | Estimated | Cumulative | Cumulative
allotment/ CCPS of value | per CCPS| consideration / acquisition ratio (CCPS:| equity price per number of Paid-up
acquisition allotted allottees| per (in equity shareg shares of | equity share CCPS CCPS capital

CCPS of face value|face value o] ( i n ) (in
(in of 5 5 ea on
be allotted | conversion)
post
conversion

November 21 (149,035(54,907 Series C CCPS 4 100 N/A|N/A Conversion ofSeries N/A N/A N/A - -
2025 Bonus CCPS held by Acce C CCPS 2 Bonug

India VI (Mauritius) Ltd wa CCPS to Equity

converted into 696,01Hquity| Shares

Shares 30,853 Series C CCH

2 BonusCCPSheld by Trudy

Holdings was converted in

391,103Equity Shares 8,368

Series C CCPS 2 Bon@CPS

held by Pandora Holdings w

converted into 106,07Bquity|

Shares 54,907 Series C CCH

2 Bonus CCPS held by

Norwest Venture Partners >

Mauritius was converted in

696,019Equity Shares
Class D CCPS*
January 6, 2017 324,644Allotment of 324,642 Class 1 100 3,080.3]Cash Preferential cun 1:69.9999¢ 22,724,93 44.00 324,647 32,464,20

CCPS to EM Holdco | Pte. L| private placement
November 21 (324,642|69,237 Class D CCPS held 5 100 N/A[N/A Conversion ofClasg N/A N/A N/A - -
2025 Pl Opportunities Fund- | D CCPS to Equity

Schemei |1l was converte Shares

into 4,846,589 Equity Sharg
94,096 Class D CCPS held

Accel India VI (Mauritius
Ltd. was converted in
6,586,719 Equity Share

52,873 Class D CCPS held
Trudy Holdings was convert
into 3,701,110 Equity Sharg
14,340 Class D CCPS held
Pandora Holdings w
converted into 1,003,8
Equity Shares and 94,0
Class D CCPS held

Norwest Venture Partners
Mauritius was converted inf

6,586,719 Equity Shares
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Date of Number of Details of allotees Number| Face |Issue price] Nature of | Nature of allotment| Conversion | Number of | Estimated | Cumulative | Cumulative
allotment/ CCPS of value | per CCPS| consideration / acquisition ratio (CCPS:| equity price per number of Paid-up
acquisition allotted allottees| per (in equity shareg shares of | equity share CCPS CCPS capital

CCPS of face value|face value o] ( i n ) (in
(in of 5 5 ea on
be allotted | conversion)
post
conversion
Series D1 CCPS
March 24, 2022 39,32139,321 Class C OCPS held 1 100 N/A[N/A Conversion of Clas 1:720 2,831,111 N/A 39,321 3,932,10
Pl Opportunities Furdl wasg C OCPS into Serig
re-classified intd39,321 Serig D1 CCPS
D1 CCPS
October 11, 202 214,419106,537 Class C OCPS held 2 100 N/A|N/A Conversion of Clag 1:721 15,438,16 N/A 2,53,740 2,53,74,00
Pl Opportunities Furdl wag C OCPS into Serig
re-classified into 106,53 D1 CCPS
Series D1 CCPS and 107,§
Class C OCPS held by
Opportunities Fundl was re
classified into 107,882 Seri
D1 CCPS
July 15, 2025 (3,804)3,170 Series D1 CCPS held 2 100 N/A[N/A Conversion of Serié 1:720 (273,888 N/A 2,49,93¢  24,993,60
Accel Growth VI Holding D1 CCPS toEquity
(Mauritius) Ltd. wers Shares
converted into 228,240 Equ
Shares and 634 Series
CCPS held by AVP | Furn
were converted into 45,6
Equity Shares
November 21  (249,936]78,443 Series D1 CCPS h 6 100 N/A|N/A Conversion ofSerieg N/A N/A N/A - -
2025 by Pl Opportunities Fund | D1 CCPSto Equity

was converted into,647,89¢
Equity Shares, 107,882 Se
D1 CCPS held by H
Opportunities Fund- 1l was
converted into 767,504
Equity Shares, 17,525 Ser
D1 CCPS held by Acc
Growth Vi Holdingg
(Mauritius) Ltd. was convertg
into 1,261,800 Equity Sharg
3,505 Series D1 CCPS held
AVP | Fund was convertg
into 252,360 Equity Sharg
14,487 Series D1 CCPS h
by Norwest Venture Partng
X - Mauritius was converteg

into 1,043,064 Equity Shar

Shares
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Date of Number of Details of allotees Number| Face |Issue price] Nature of | Nature of allotment| Conversion | Number of | Estimated | Cumulative | Cumulative
allotment/ CCPS of value | per CCPS| consideration / acquisition ratio (CCPS:| equity price per number of Paid-up
acquisition allotted allottees| per (in equity shareg shares of | equity share CCPS CCPS capital

CCPS of face value|face value o] ( i n ) (in
(in of 5 5 ea on
be allotted | conversion)
post
conversion

and 28,094 Series D1 CC

held by General Atlant

Singapore AML Pte. Ltd. wa

converted into 22,768

Equity Shares.
Series D2 CCPS
April 23, 2025 8,266,931229,637 Class D OCPS h 1 100 N/A|N/A Conversion of Clag 1:1.944444 16,074,58 N/A 8,266,931 826,693,20

by PI Opportunities Funt D OCPSinto Serie

was reclassified intq D2 CCPS

8,266,932 Series D2 CCPS
November 21 (8,266,932/8,266,932 Series D2 CC 1 100 N/A|N/A Conversion ofSeries N/A N/A N/A - -
2025 held by Pl Opportunities Fu D2 CCPSto Equity

T 1l was converted int Shares

16,074,587Equity Shares
Series D CCPS 1 Bonus CCPS
March 3, 2022 360,86]Allotment of 360,861 Series 1 100 N/A[N/A Bonus issue in th 1:17.94924 6,477,18] N/A 360,86] 36,086,10

CCPS 1 Bonus CCPS to ratio of 1:1.62(1.62

Opportunities Fundl CCPS for every

Class D OCPSin g
fully diluted basis)

November 21 (360,863|360,861 Series D CCPS 1 100 N/A|N/A Conversion ofSeries N/A N/A N/A - -
2025 Bonus CCPS held by P D CCPS 1 Bony

Opportunities Fund Il was CCPS to Equity

converted into 6,477,1 Shares

Equity Shares
Series D CCPS 2 Bonus CCPS
March 3, 2022 510,155Allotment of 108,802 Series 4 100 N/A[N/A Bonus issue in ti 1:12.6763] 6,466,89( N/A 510,159 51,015,50

CCPS 2 Bonus CCPS to
Opportunities Fund Schemé
Il, 147,866 Series D CCPS
Bonus CCPS to Accel India
(Mauritius)  Ltd., 105,62
Series D CCPS 2 Bonus CC
to Avataar Holdings row
known as Trudy Holdingsnd
147,866 Series D CCPS
Bonus CCPS to Norweg

Venture Partners XMauritius

ratio of 1:1.62(1.62
CCPS for every
Class D CCPS he
on a fully diluteg
basis)
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Date of
allotment/
acquisition

Number of
CCPS
allotted

Details of allotees

Number
of
allottees

Face
value
per
CCPS
(in

Issue price
per CCPS
(in

Nature of
consideration

Nature of allotment
/ acquisition

Conversion
ratio (CCPS:
equity shares
of face value

of 5

Number of
equity
shares of
face value o

5 ed@
be allotted
post
conversion

Estimated
price per
equity share
(in )
on
conversion)

Cumulative
number of
CCPS

Cumulative
Paid-up
CCPS capital
(in

November
2025

2]

(510,155

108,802 Series D CCPS
Bonus CCPS held by
Opportunities Fund Schemsd
I was converted int
1,379,209 Equity Sharg
147,866 Series D CCPS
Bonus CCPS held by Acq
India VI (Mauritius) Ltd. wa
converted into 1,874,3
Equity Shares, 83,087 Serie
CCPS 2 Bonus CCPS held
Trudy Holdings was convert
into 1,053,238 Equity Sharg
22,534 Series D CCPS
Bonus CCPS held by Pand
Holdings was converted in
285,649 Equity Shares 4
147,866 Seées D CCPS
Bonus CCPS held by Norwg
Venture Partners XMauritiug
was converted into 1,874,3
Equity Shares

100

N/A

N/A

Conversion ofSeries
D CCPS 2 Bony
CCPS to Equity
Shares

N/A

N/A

N/A

Series E CCPS

March 24, 2022

419,424

Allotment of 154,525 Series
CCPS to Norwest Ventu
Partners X i  Mauritius,
220,751 Series E CCPS
Accel Growth VI Holding
(Mauritius) Ltd. and 44,15
Series E CCPS to Avatg
Venture Partners hpw know
as AVP | Funil

100

14,391.1

Cash

Preferential cu
private placement

1:36.5257

15,319,62

394.0¢

419,42¢

41,942,60

November 21,
2025

(419,429

154,525 Series E CCPS h
by Norwest Venture Partng
X T Mauritius was converte
into 5,644,058Equity Shares
220,751 Series E CCPS h
by Accel Growth VI Holding
(Mauritius) Ltd. was convertg

into 8062,976 Equity share

100

N/A

N/A

Conversion ofSerie
E CCPS to Equity
Shares

N/A

N/A

N/A
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Date of Number of Details of allotees Number| Face |Issue price] Nature of | Nature of allotment| Conversion | Number of | Estimated | Cumulative | Cumulative
allotment/ CCPS of value | per CCPS| consideration / acquisition ratio (CCPS:| equity price per number of Paid-up
acquisition allotted allottees| per (in equity shareg shares of | equity share CCPS CCPS capital

CCPS of face value|face value o] ( i n ) (in
(in of 5 5 ea on
be allotted | conversion)
post
conversion
and 44,150 Series E CCH
held by AVP | Fund wqg
converted into 512,588
Equity shares
Series F CCPS
November 10, 298,674Allotment of 298,678 Series 1 100 19,505.54Cash Preferential cu 1:36 10,752,40 541.84 298,674 29,867,80
2022 CCPS to General Atlant private placement
Singapore AML Pte. Ltd.
December 15, 37,176Allotment of 37,176 Series 1 100 19,505.54Cash Preferential cur| 1:36 1,338,33 541.87 335,854 33,585,40
2022 CCPS to General Atlant private placement
Singapore AML Pte. Ltd.
November 21 (335,854|335,854 Series F CCPS hg 1 100 N/A[N/A Conversion ofSeries N/A N/A N/A -
2025 by General Atlantic Singapqg F CCPS to Equity
AML Pte. Ltd was convertg Shares
into 12,090,744 Equity Shar
*Pursuant to a resolution passed by our Board on March 10, 2022, our Coropamys s i f i ed our exi sting cumulative CCPS share capi t amentfamdinorfdartoenswe i d e
consistency and clarity in the records of our Company, as follows:
a. 184,611 Cumul ative CCPS of face value of 7100 held by Mayfield FVCI Ltd were classified as Class B
b. 92,205 Cumul ative CCPS of face value of 7100 held by Mayfield FVCI Ltd were classified as Class C
c. 324,642 Cumul ative CCPS of face value of 7100 held by EM Holdco | Pte. Ltd. were classified as Cla
(b) Optionally convertible preference share capital
Date of | Number of | Details of allotees| Number | Face Issue Nature of Nature of Conversion Number Estimated Cumulative Cumulative
allotment OCPS of Value | Price per | consideration allotment ratio of Equity Shares to price per number of |Paid-up OCPS|
oLl ) postconversion (in )
(in on conversion
Class C OCPS*
June 12 101,43¢Allotment of 1 100 2,166.73Cash Rights issue N/A N/A N/A 101,434 10,143,60
2014 101,436 Class
OCPS to P
Opportunities Fung
|
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Date of | Number of | Details of allotees| Number | Face Issue Nature of Nature of Conversion Number Estimated Cumulative | Cumulative
allotment OCPS of Value | Price per | consideration allotment ratio of Equity Shares to price per number of |Paid-up OCPS|
allotted allottees | per | OCPS (in be allotted / allotted | equity share OCPS (in
oLl ) post conversion (in )
(1 on conversion

January 29 44,427 Allotment of 44,421 1 100 2,166.74Cash Rights issue N/A N/A N/A 145,854 14,585,80
2015 Class C OCPS tBI

Opportunities Fung

|
May 12] 44,427 Allotment of 44,42 1 100 2,166.74Cash Rights issue N/A N/A N/A 190,28( 19,028,00
2015 Class C OCPS to

Opportunities Fung

Il
September 31,73(0Allotment of 31,73 1 100 2,166.74Cash Rights issue N/A N/A N/A 222,010 22,201,00
2015 Class C OCPS to

Opportunities Fung

Il
November 31,73(0Allotment of 31,73 1 100 2,166.74Cash Rights issue N/A N/A N/A 253,74( 25,374,00
27,2015 Class C OCPS to

Opportunities Fung

Il
March 24 (39,321]39,321 Class 1 100 N/A|N/A Conversion @ N/A N/A N/A 214,419 21,441,90
2022 OCPS held by H Class C OCP|

Opportunities Fung into Series D

| was reclassifieqd CCPS

into 39,321 Serig

D1 CCPS
October 11 (214,419|106,537 Class 2 100 N/A|N/A Conversion o N/A N/A N/A - -
2022 OCPS held by H Class C OCP|

Opportunities Fung into Series D

| was reclassified CCPS

into 106,537 Serieg

D1 CCPS an

107,882 Class

OCPS held by H

Opportunities Fung

Il was reclassified

into 107,882 Serig

D1 CCPS

Class D OCPS*
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Date of | Number of | Details of allotees| Number | Face Issue Nature of Nature of Conversion Number Estimated Cumulative | Cumulative

allotment OCPS of Value | Price per | consideration allotment ratio of Equity Shares to price per number of |Paid-up OCPS|
allotted allottees | per | OCPS (in be allotted / allotted | equity share OCPS (in
(()ﬁpﬁ ) post conversion (in )
on conversion
January 6 229,637Allotment off 1 100 2,830.5¢Cash Preferential N/A N/A N/A 229,637 22,963,70
2017 229,637 Class cum  private
OCPS to P placement

Opportunities Fung
Il

April 23, (229,637]229,637 Class 1 100 N/A|N/A Conversion o N/A N/A N/A - -
2025 OCPS held by H Class D OCP

Opportunities Fung into Series D

Il was reclassifieq CCPS

into 8,266,93
Series D2 CCPS

*Pursuant to a resolution passed by our Board on March 10, 2022, our Company classified our existing OCPS share cdpitalrfe@fui dent i fi cati on and for al i gn me nensureconsistentyh e S
and clarity in the records of our Company, as follows:

a. 253,740 OCPS of face value'oflL éld byPI Opportunities Fund and PI Opportunities Fundl were classified a€lass C OCPS; and

b. 229,6370CP® f f ace vhell hyRl Ompdrtunitids@wndl were classified a€lass D OCPS.
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Our Company has made the abovementioned issuances and allotments of securities from the date of incorporatiol
our Company in compliance with the relevanbvisions of the Companies Act, 1956 and the Companies Act, 2013,
to the extent applicable.

Secondary transactions by our Promoters, Selling Shareholders and members of the Promoter Graup
Except as disclosed below andfin Build-up of the Equity shareholding of our Promoters in our Companyo n  p a ¢

137, there has been no acquisition or transfer of securities through secondary transactions by our Promoters, Sell
Shareholders and members of the Promoter Group, as on the date of this Red Herring Prospectus:

131



Face value per

Transfer Price per

DeL2 @ Name of transferor Name of transferee Nature of securities MUTDES Elf S2ELTIES Naj[ure O.f equity share/CCPS | equity share/CCPS
transfer transferred consideration ¢ ) ()

Selling Shareholders

Equity shares

September 21| Pradeep Guha Rajesh Ramaiah Class A equity shares 1,146 Cash 10 2,166.00

2015
Rajesh Tiruveedula Rajesh Ramaiah Class A equity shares 254 Cash 10 2,166.00
Rajesh Tiruveedula Rahul Garg Class Aequity shares 746 Cash 10 2,166.00
Prashant Gadhavi Rahul Garg Class A equity shares 365 Cash 10 2,166.00
Sudhanshu Saxena Rahul Garg Class A equity shareg 289 Cash 10 2,166.00
Sudhanshu Saxena Rajat Garg Class A equity shareg 219 Cash 10 2,166.00
Kalpesh Lakhalani Rajat Garg Class A equity shareg 81 Cash 10 2,166.00
Debasri Das Sharma Rajat Garg Class A equity shares 88 Cash 10 2,166.00
Pradeep Mathuria Rajat Garg Class A equity shares 33 Cash 10 2,166.00
Gayathri R Rajat Garg Class A equity shares 29 Cash 10 2,166.00
Prashant Gadhavi Prem Gupta Class A equity shares 573 Cash 10 2,166.00
Bhaskar Mani Prem Gupta Class A equity shares 1,000 Cash 10 2,166.00

January 5, Kalpa Partners PI Opportunities Fundl Class Bequity shares 25,826 Cash 10 3,080.31

2017

September 13| EM HoldCo | Pte. Ltd. Avataar Holdingsrfow known| Class B equity shares 41,701 Cash 10 9,972.90*

2021

as Trudy Holdings
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Face value per

Transfer Price per

DeL2 @ Name of transferor Name of transferee Nature of securities MUTDES Elf S2ELTIES NaFure O.f equity share/CCPS | equity share/CCPS
transfer transferred consideration ¢ ) ()
EM HoldCo | Pte. Ltd. Norwest Venture Partners X| Class Bequity shares 58,382 Cash 10 9,972.90*
Mauritius
September 15| Mayfield FVCI Limited Accel India VI (Mauritius)| Class C equity shareg 37 Cash 10 9,999.44**
2021 Limited
Mayfield FVCI Limited Avataar Holdingsrfow known| Class C equitghares 26 Cash 10 9,999.44**
as Trudy Holdings
Mayfield FVCI Limited Norwest Venture Partners X| Class C equity shareg 37 Cash 10 9,999.44**
Mauritius
EM HoldCo | Pte. Ltd. Accel India VI (Mauritius)| Class B equity shares 58,382 Cash 10 9,999.44**
Ltd.
November 22, PI Opportunities Fundl | Rahul Garg Class B equity shareg 409 Cash 10 10,009.88
2021 Schemdl
Pl Opportunities Fundl | Kollengode Ramanatha Class B equity shares 200 Cash 10 10,009.88
Schemdl Lakshminarayana
November 24, Pl Opportunities Fund | Prem Gupta Class B equity shareg 409 Cash 10 10,009.88
2021 Schemdl
July 2, 2024 | Avataar Holdings rfow | Pandora Holdings Equity shares 17,804 Cash 5 12,609.91***
known as Trudy Holdings
CCPS
September 13| EM Holdco | Pte. Ltd Avataar Holdingsrfow known| Class D CCPS 67,213 Cash 100 9,695.78*
2021 as Trudy Holdings
EM Holdco | Pte. Ltd Norwest Venture Partners X| Class D CCPS 94,096 Cash 100 9,695.78*
Mauritius
September 15| Mayfield FVCI Ltd Accel India VI (Mauritius) | Class B CCPS 68,015 Cash 100 9,999.44**
2021 Ltd.
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Face value per

Transfer Price per

DeL2 @ Name of transferor Name of transferee Nature of securities MUTDES Elf S2ELTIES Naj[ure O.f equity share/CCPS | equity share/CCPS
transfer transferred consideration ¢ ) ()
Mayfield FVCI Ltd Accel India VI (Mauritius)| Class C CCPS 33,970 Cash 100 9,999.44**
Ltd.
Mayfield FVCI Ltd Avataar Holdingsrfow known| Class B CCPS 48,581 Cash 100 9,999.44**
as Trudy Holdings
Mayfield FVCI Ltd Avataar Holdingsrfow known| Class C CCPS 24,265 Cash 100 9,999.44**
as Trudy Holdings
Mayfield FVCI Ltd Norwest Venture Partners X| Class B CCPS 68,015 Cash 100 9,999.44**
Mauritius
Mayfield FVCI Ltd NorwestVenture Partners X | Class C CCPS 33,970 Cash 100 9,999.44**
Mauritius
EM Holdco | Pte. Ltd Accel India VI (Mauritius)| Class D CCPS 94,096 Cash 100 9,721.58**
Ltd.
May 5, 2022 | PI Opportunities Fundl Avataar Venture Partners | Series D1 CCPS 4,139 Cash 100 29,195.62
(now known as AVPRund)
May 6, 2022 | PI Opportunities Fundl Norwest Venture Partners X| Series D1 CCPS 14,487 Cash 100 29,231.36
Mauritius
May 9, 2022 | PI Opportunities Fund Accel Growth VI Holdings| Series D1 CCPS 20,695 Cash 100 29,231.36
(Mauritius) Ltd.
November 2,| Pl Opportunities Fundl General Atlantic Singapor| Series D1 CCPS 28,094 Cash 100 32,264.80
2022 AML Pte. Ltd.
July 2,2024 | Avataar Holdings rfow | Pandora Holdings Class BCCPS 10,365 Cash 100 25,219.83***
known as Trudy Holdings
Class C CCPS 5,176 Cash 100 25,224.69%**
Class D CCPS 14,340 Cash 100 24,519.28***
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Face value per

Transfer Price per

Date of " Number of securities Nature of - .
transfer Name of transferor Name of transferee Nature of securities transferred consideration equity st(1are/)CCPS equity st(1are/)CCPS
Series B CCPS Bonu 16,752 Cash 100 4,440.20***
CCPS
Series B2 Bonug 14,380 Cash 100 4,440.20***
CCPS
Series C2 Bonus 9 Cash 100 4,440.29***
CCPS
Series C CCPS | 8,368 Cash 100 4,440.21%*
Bonus CCPS
Series D CCPS | 22,534 Cash 100 4,440.20**
Bonus CCPS
Promoters
March 29,| Arunachalam Srinivasal Radhika Ramakrishnan Equity shares 52,124 | Transfer by way of 5 N/A
2022 Karapattu gift
November 10, Baskar Subramanian General Atlantic Singapor| Equity shares 28,834 Cash 5 16,132.40
2022 AML Pte. Ltd.
Srividhya Srinivasan General Atlantic Singapor| Equity shares 28,833 Cash 5 16,132.40
AML Pte. Ltd.
Members of the Promoter Group
November 10,| Radhika  Ramakrishna| General Atlantic Singapor| Equity shares 26,613 Cash 5 16.132.40
2022 (Promoter Group) AML Pte. Ltd.(Shareholder)
July 22, 2025 | Pl Opportunities Fundl | Vinculum  Advisors LLP| Equity shares 1,336,558 Cash 5 25.00
(Shareholder) (Promoter Group)
Accel India VI (Mauritius)| Vinculum  Advisors  LLP| Equity shares 556,633 Cash 5 25.00
Limited (Shareholder) (Promoter Group)
Accel Growth VI Holdings| Vinculum  Advisors LLP| Equity shares 228,240 Cash 5 25.00

(Mauritius) Ltd.

(Shareholder)

(Promoter Group)
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" Face value per Transfer Price per
DEE B Name of transferor Name of transferee Nature of securities MUTDES Elf S2ELTIES Naj[ure O.f equity share/CCPS | equity share/CCPS
transfer transferred consideration ¢ ) ()
Norwest Venture Partnen Vinculum  Advisors LLP| Equity shares 716,409 Cash 5 25.00
X i Mauritius | (Promoter Group)
(Shareholder)
July 23, 2025 | Trudy Holdings| Vinculum  Advisors LLP| Equity shares 312,771 Cash 5 25.00
(Shareholder) (Promoter Group)
Vida Trustees Pvt. Ltd| Vinculum  Advisors LLP| Equity shares 227,846 Cash 5 25.00
(representing Kalpg (Promoter Group)
Partners)YShareholder)
AVP | Fund (Shareholder) Vinculum  Advisors LLP| Equity shares 45,648 Cash 5 25.00
(Promoter Group)
July 24, 2025 | Pandora Holding | Vinculum  Advisors LLP| Equity shares 84,825 Cash 5 25.00
(Shareholder) (Promoter Group)
* Calcul ated basis exchangewwwt@eamdalc®&d®D = -~ 73.3140, as pe
**Cal cul ated basis exchange rate of 1 USD = 7 73.5091, as per www.oanda.com
**Cal cul ated basis exchange rate of 1 USD = 7 83.4293, as per www. oanda. com.
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Offer of specified securities at a price lower than the Offer Price in the last year

The Offer Price is [0]. For further detidlotéssothe @apitale! a
Structurei Share capital history of our Compaiy(i) Equity share capitdla n d Ndies to the Capital Structuie
Share capital history of our Company b) Pr ef er e n orepagedOandlléc api t al o

Offer of shares for consideration other than cash or out of revaluation reserves (excluding bonus issuance)

0] As on the date of thiRed Herring Prospectu®ur Company has not issued any Equity Shares out of
revaluation reserves since its incorporation.

(i) Except as idibtesdothe €apital StructuiéShare capital history of our Compaiyi) Equity
share capitab  a n(if) Préference share capital o0 n s1p%agd&16 our Company has not issued any
Equity Shares for consideratiother than cashs on the date of this Red Herring Prospectus.

Offer of shares pursuant to schemes of arrangement

Our Company has not allotted any shares pursuant to any scheme approved under Sections 391 to 394 of
Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

History of the share capital held by our Promoters

As on the date of this Rederring Prospectus, our Promotlidd 28,775,268 qui ty Shares of f a
equivalent tal3.9%% of the issued, subscribed and pajdpreOffer Equity Share capital of our Company on a fully
diluted basis and assuming exercise of vested options undes®e2025

The details regarding our Promotersd shareholding a

(@) Build-up of the equity shareholding of our Promoters in our Company

The details regarding the builgh of the equity shareholding of our Promoters in our Company since incorpasation
set forth in the table below:
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Date of allotment/ | Number of equity Nature of transaction Nature of |Face value pel Issue price/ transfer| Percentage of{ Percentage of the
transfer shares allotted/ consideration | equity share price per equity the pre-Offer post Offer
transferred ( ) s har e (| EquityShare | Equity Share
capital on a capital (%)
fully diluted
basis (%)
Baskar Subramanian
January 31, 2008 15,000 equity shar¢Pursuant to initial subscription to the Memoran¢Cash 10 10 Negligible [ g
of Association
October 7, 2009 40,000 equity shar{Further issue Cash 10 10 Negligible [ @
6,162 equity shar¢Further issue Cash 10 1,298.2¢§ Negligible [ @
Pursuant to a special resolution dated March 15, 2013, the eistidgpe qui ty share capit al of our Company, being 4 ;
classified into 183,486 class A equity shares of 10 each and 295,313 class B
Pursuant to a special resolution dated May 16, 2 0 1 300,000 hoasisting of $0t0i, N0 Oa wctl hacsrsi sAe de q
and 1500,000classB qui ty shares-cdfassi@ ieach nwaos 3r0ed, 000 cl ass A equity shar es partiipatod Gumalativ
compulsorily convertible preference shaoe$ 100 each.

Pursuant to a special resolution dated May 22, 2014, the existing authorised equity share capital of our Compad®,d0€io consisting @00, 000 cl ass A ed

350,000 class B equity paricpateeyscunulbtive cdnipulseridy cdnvertintecpref@ré@nde,si@mfe® 1 Owdas imcieasdd t060,050,000 and relassified intg
300,000 class A equity shares of ,15,000 elascChequity3shafies 0 0 @, 80IOGD panticiBatory qumulative cosnputsaryecanvedille prefe
share f 0edcBand 255,000 participatory optionally convertible preference shares0®&ach

Pursuant to a resolution pasdeyl our Shareholders in the extraordinary general meeting heldeoamber 13, 2016he existing authorised equity share capital of our Compasing

60,050,000 consistng @00, 000 class A equity shares of 1 05,0@0 xlash C eqGity shar@sf0 0  T,02E0HED qéiBticipatgry cumulati
compulsory convertible preference shamet 0 edcBand 255,000 participatory optionally convertible preference sharesléfeach was inceased to 118,600,00Gand reclassifiedinto
300,000class Aequity shares of 1 0 ,&8%0000class Bequity shares of 1 0 ,&,800dtass C quity shares of 1 0 ,&,800dkass D quity shares of 1 0 ,&20000participatory
cumulativecompulsorilyconvertiblepreferencesharesof  10@ach and 500,00@ptionally convertiblepreferenceshares of 10@ach

Pursuant to a resolution passed by our Shareholders in the extraordinary general meeting held on March 4, 2022, tre egpitglshf the Company consistinglaiss A equity shareslass

B equity sharesdass C equity sharemd class D equity sharemsrenamed i nto ordinary equity shares. Further, each

equity shar es o fAccbrdingly, the shdreh@ding éf Baskar Sebaamdmian changed from 61,162 Equity Sharesbheg f ace val ue of 10 e

face value of 5 each.

April 11, 2022 (25,511)Buy back Cash 11,993.6 Negligible [ ¢

November 10, 2022 (28,834]Transfer to General Atlantic Singapore AML HCash 16,132.4 Negligible [ @
Ltd.

October 9, 2024 2,379,264Bonus issue of Equity Shares in the ratio of 1:3§N/A N/A 1.16 [ ¢

November 21, 2025 7,117,844Allotment pursuant to conversion 88,859 SerigN/A N/A 3.46 [ ¢
Al Bonus CCPS in the ratio of 1:72

Sub Total (A) 9,565,097 4.65 [ @

Srividhya Srinivasan

January 31, 2008 15,000 equity shar¢Pursuant to initial subscription to the Memoran¢Cash 10 10 Negligible [ @
of Association

138



Date of allotment/ | Number of equity Nature of transaction Nature of |Face value pel Issue price/ transfer| Percentage of{ Percentage of the
transfer shares allotted/ consideration | equity share price per equity the pre-Offer post Offer
transferred ( ) s har e (| EquityShare | Equity Share
capital on a capital (%)
fully diluted
basis (%)
October 7, 2009 40,000 equity shar{Further issue Cash 10 10 Negligible [ ¢
6,162 equity shar¢Further issue Cash 10 1,298.2¢§ Negligible [ g
Pursuant to a special resolution dated March 15, 2013, the expstidgpe qui ty share capit al of our Company, being 4 ;
classified into 183,486 class A equity shares of 10 each and 295,313 class B

Pursuant to a special resolution dated May 16, 2 0 1 300,000 hoasisting of $0t0i, N0 Oa wctl hacsrsi sAe de q
and 1500,000classB qui ty shares-cdfassi@ ieach nwaos 3r0ed, 000 cl ass A equity shar es partiipatod Cumalativ
compulsorily convertible preference shaoef 100 each.

Pursuant to a special resolution dated May 22, 2014, the existing authorised equity share capital of our Compad@,d0€ifOo consisting @00, 000 cl ass A ed
350,000 class B equity parcpateyscunulativeoripdlsoelyaconkertiblenpdefer2r@éshdbed 0 1 Owas ircieasdd t060,050,000 and relassified intc
300,000 class A equity shares of ,1,000 elassChequity3shafiess 0 0 @, 280/0@ panticiBatory qumilative cosnpubsaryecanveaible prefe
share f 0 edcBand 255,000 participatory optionally convertible preference sharesd0®&ach

Pursuant to a resolution pasdeg our Shareholders in the extraordinary general meeting hel@eoamber 13, 2016he existing authorised equity share capital of our Compasing

60,050,000 consistng @00, 000 class A equity shares of 1 05,0@0 xlask C eqBity shard@sfi0 0 T,(REDHED péBticipatqry cumutati
compulsory convertible preference shamet 0 edcBand 255,000 participatory optionally convertible preference sharesléfeach was inceased to 118,600,00Gand reclassifiedinto
300,000class Aequity shares of 1 0 ,8%0000class Bequity shares of 1 0 ,&,800dkass C quity shares of 1 0 ,&,800dkass D quity shares of 1 0 , &20000participatory
cumulativecompulsorilyconvertiblepreferenceshares of 10@ach and 500,00@ptionally convertiblepreferenceshares of 10@ach

Pursuant to a resolution passed by our Shareholders in the extraordinary general meeting held on March 4, 2022, Hre egpitglsdf the Company consistingclaiss A equity shareslass
B equity sharesclass C equity sharemd class D equity sharemsrenamed i nto ordinary equity shares. Further, each
equity shar es o fAccbrdirgly, the shareh@ding df SrividhyaeSandtvdsan changed from 61,162 Equity Bharasr i ng f ace value of 10
face value of 5 each.

April 11, 2022 (25,511)Buy back Cash 5 11,993.6 Negligible [ @

November 10, 2022 (28,833]Transfer to General Atlantic Singapore AML HCash 5 16,132.4 Negligible [ @
Ltd.

October 9, 2024 2,379,30(Bonus issue of Equity Shares in the ratio of 1:3§N/A 5 N/A 1.16 [ ¢

November 21, 2025 7,117,844Allotment pursuant to conversion 88,859 SerigN/A 5 N/A 3.46 [ @
Al Bonus CCPS in the ratio of 1:72

Sub Total (B) 9,565,124 4.66 [ @

Arunachalam Srinivasan Karapattu

January 31, 2008 15,000equity share|Pursuant to initial subscription to the Memoran¢Cash 10 10 Negligible [ @
of Association

October 7, 2009 40,000 equity shar{Further issue Cash 10 10 Negligible [ ¢

6,162 equity shar¢Further issue Cash 10 1,298.2¢§ Negligible [ @

D

Pursuant to a special resolution dated March 15, 2013, the eyistidgpe qui t y share capital of our Company, being
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Date of allotment/ | Number of equity Nature of transaction Nature of |Face value pel Issue price/ transfer| Percentage of{ Percentage of the
transfer shares allotted/ consideration | equity share price per equity the pre-Offer post Offer
transferred ( ) s har e (| EquityShare | Equity Share
capital on a capital (%)
fully diluted
basis (%)
classified into 183,486 class A equity shares of 10 each and 295,313 class B

Pur suant to a special resolution dated May 16, 2 0 1 300,000 hoasisting of $0t0i, MO Oa uctl hacsrsi sAe de q
and150 0, 000 cl ass B equi tcyl astsarfase dofi ntlo0 3e0adc, O OWa sclraess A equi ty shar es partfcipatod Gumeladiv
compulsorily convertible preference shaoef 100 each.

Pursuant to a special resolution dated May 22, 2014, the existing authorised equity share capital of our CompaB,008/890 consisting @00, 000 cl ass A ed
350,000 class B equity paricpateyscunulative cdnpulseridy cdnverdiblecoreférénée,siiafe® 1 Owas ircieasdd t060,050,000 and relassified int
300,000 class A equity shares of 1 05,0@0xclads C eqviify Bhar@sb 0 & 028080 p&ticipatpy cumylative lkscmpudsarily cohver
preference sharesf 0 edcBand 255,000 participatory optionally convertible preference shared@@ach

Pursuant to a resolution pasdeg our Shareholders in the extraordinary general meeting hel@eoamber 13, 2016he existing authorised equity share capital of our Compasing

60,050,000 consistng @00, 000 class A equity shares of 1 05,0@0 xlash C eqBity shar@sfi0 0 T,(REDHEO péBticipatqry cumutati
compulsory convertible preference shavet 0 edchand 255,000 participatory optionally convertible preference shareslofeach was inceased to 118,600,00Gand reclassifiedinto
300,000class Aequity shares of 1 0 ,8%0000class Bequity shares of 1 0 ,&,800dkass C quity shares of 1 0 ,&,800dkass D quity shares of 1 0 , &20000participatory
cumulativecompulsorilyconvertiblepreferenceshares of 10@®ach and 500,00@ptionally convertiblepreferenceshares of 10@ach

Pursuant to a resolution passed by our Shareholders in the extraordinary general meeting held on March 4, 2022, Hre egpitglsdf the Company consistingclaiss A equity shareslass

B equity sharesclass C equity sharemd class D equity sharemsrenamed i nto ordinary equity shares. Further, each
equity shar es o fAcdordingly, the sharehelding 6f Arunachaaa Siinivasan Karapattu changed from 61,462tk Shar es bearing face
Shares bearing face value of 5 each.
March 29, 2022 (52,124)Transfer to Radhika Ramakrishnan Gift 5 NA Negligible [ @
October 9, 2024 2,457,00(Bonus issue of Equity Shares in the ratio of 1:3§N/A 5 N/A 1.19 [ @
November 21, 2025 7,117,844Allotment pursuant to conversion of 98,859 SgN/A 5 N/A 3.46 [ ¢
Al Bonus CCPS in the ratio of 1:72
Sub Total (C) 9,645,04 4.69 [ ¢
Total (A+B+C) 28,775,62 13.99 [ @
# The percentage of Equity Share capital on a fully diluted bessbeercalculatedon the basis afotal Equity Shareand veste@mployee stock options under the ESOP 2326n the date of this Red Herring
Prospectus.
(b) Build-up of the preference shareholding of our Promoters in our Company

As of the date of this Red Herring Prospectus, our Promoters do not hold any T0@RIgtails regarding the builh of the preference shareholding of our Promoters in our
Company since incorporatias set forth in the table below:
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Date of allotment/ Number of Nature of transaction Nature of |Face value pell  Issue price per Percentage of| Percentage of the
transfer Preference Shares consideration| Preference |[Pr ef er e n c ( the pre-Offer post Offer
allotted Share Equity Share | Equity Share
capital on a capital (%)
fully diluted
basig’ (%)

Baskar Subramanian

March 3,2022 98,859 Series ABonus issue of Series A1 CCPS in the ratio of 1]N/A 100 N/A 3.46 [ ¢
Bonus CCP{(1.62 CCPS for every 1 class A equity share hel

November 21 (98,859 Series A]198,859 Series Al Bonus CCP&nverted int{N/A 100 N/A (3.46 [ @

2025 Bonus CCP{7,117,848 Equity Shares

Srividhya Srinivasan

March 3, 2022 98,859 Series ABonus issue of Series A1 CCPS in the ratio of 1]N/A 100 N/A 3.46 [ @
Bonus CCP{(1.62 CCPS for every 1 class A equity share hel

November 21, 2025  (98,859) Series A98,859 Series Al Bonus CCPS converted |N/A 100 N/A (3.46 [ @
Bonus CCP{7,117,848 Equity Shares

Arunachalam Srinivasan Karapattu

March 3, 2022 98,859 Series ABonus issue of Series AICPS in the ratio of 1:1.4N/A 100 N/A 3.46 [ ¢
Bonus CCP{(1.62 CCPS for every 1 class A equity share hel

November 21, 2025  (98,859) Series A98,859 Series Al Bonus CCPS converted |N/A 100 N/A (3.46 [ @
Bonus CCP{7,117,848 Equity Shares

# The percentage of Equity Share capital on a fully diluted bessbeercalculatedon the basis afotal Equity Shareand veste@mployee stock options under the ESOP 2(326n the date of this Red Herring

Prospectus.
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All the Equity Shares held byur Promotersvere fully paidup on the respective dates of allotment/ acquisition of
such Equity Shares.

As on the date of this Red Herring Prospectus, none of the Equity Shares balddigmoterare pledged.

Details of lockin of Equity Shares

(@)
0

(ii)

(iii)

(iv)

(v)

Details of Promoters contribution and loek

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully
diluted postOffer Equity Share capital of our Company held by our Promoters shedinstdered

as minimum promot er s-n focaperod of bighteenanontha or dny btleec k
period as may be prescribed wunder Mipimdmi c a b
Promoters Contributiono ) .

As on the date of this Red Herring Prospeotus Promoters hold in aggreg#®,775,26&quity
Shareo f f ac e v awhicheconstituted 3DPomfehe bubscribed and paig share capital
of our Company on a fully diluted basis gddfer (including Equity Shares which will result upon
result upon exercise wksted optionsnder the ESOP Schem@pstOffer, the shareholding of our
Promoters will be less than 20% of the pOster Equity Share capital of our Company, which is
less than the requtsi shareholding required for complying witinimumPr o mo Cantrikiution
Therefore, in accordance with Regulation 14 of the SEBI ICDR Regul|d&ib@pportunities
Fundl Schemell, Accel India VI (Mauritius) ltd., Norwest Venture Partners XMauritius and
General Atlantic Singapore AML Pte. Lt@dur Shareholderbolding 79,146,59&quity Share®n

a fully diluted basisgonstituting3847% of the preOffer Equity Share capital of the Company on
a fully diluted basisshallc ont r i bEgti & y[ &]iPE Shorfall GHare® towards the
shortfall i n Mini mum Pr o thartrespediveonseatitetter. i but i on

A Number has been intentionally left blank and will be filled in once the Offer Price is finalised in
the Prospectus to be filed with the RoC

The PC Shortfall Shares constitue]| ofdhe subscribed and paigb share capital of our Company,
on afully diluted basispo$df f er t owards the shortfaldl in
to a maximum aggregate contribution of 10% of the q@fé¢r paidup equity share capital ofio
Company Pl Opportunities Fund | Schemell, Accel India VI (Mauritius) ltd., Norwest Venture
Partners X- Mauritius and General Atlantic Singapore AML Pte. Lfdc o | | e 8pedifiede | y
Shareholder® ) natr agd have not been at any time, identified as a Promoter of our Company.
The Specified Shareholdeshall not be identified as our Promd®r pursuant tdheir respective
contribution towards the PC Shortfall Shares.

Mi

Our Promotersand theSpecifiedShareholdersiave severally and not jointly, given thespective
consent to include such number of Equity Shares held by them, in aggregate, as may constitute 20
of the fully diluted posOf f er Equity Share <capital of ou
Contribution. Our Promoter@nd theSpecified Shareholdelsave agreed not to sell, transfereate

any pledge, lien omany other type oéncumbance on the PC Shortfall Shaiasany manner from

the date of this Red Herring Prospectustil such timethe PC Shortfall Shareare lockeéin in
accordance with Regulation 16 of t8EBI ICDR Regulations, except in accordance with applicable
law, including the SEBI ICDR Regulations

Thedetails of Equity Shares held by our Promotard theSpecified Shareholderavhich will be
lockedinforMi ni mu m P Cantntwtiorfor a @eriod of eighteen months or such other period
as prescribed under the SEBI ICDR Regulations from the date of AllotmkfimiasumP r o mot er
Contribution are as provided below:

Particulars | Number Date of Nature of |Face valug Issue/ Percentage| Percentage| Date up to
of Equity | allotment | transaction |per Equity | acquisition | of the pre- | of the post | which
Shares | /transfer of Share () | price per | Offer paid- | Offer paid- | Equity
locked Equity Equity up capital | up capital | Shares are
in® Shares and Share () | (on fully (%) subject to
when made diluted lock-in
fully paid - basis)(%)
Promoters
Baskar [ q 6] [ 6] [ d [ d [ @ [ q 6]
Subramania|
Srividhya [ da o] [ 6] [ ¢ [ g [ g [ q 6]
Srinivasan
Arunachala [ q o] [ 6] [ d [ d [ ¢d [ q o]
m Srinivasal
Karapattu
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Particulars | Number Date of Nature of |Face valug Issue/ Percentage| Percentage| Date up to
of Equity | allotment | transaction | per Equity | acquisition | of the pre- | of the post | which
Shares | /transfer of Share () | price per | Offer paid- | Offer paid- | Equity
locked Equity Equity up capital | up capital | Shares are|
in® Shares and Share () | (on fully (%) subject to
when made diluted lock-in
fully paid- basis)(%)
up@
Shareholder(s)
Pl [q o] [ 0] ¢ [ g [ g [ o]
Opportunitie|
S Fundl
Scheme |l
Accel Indig [ q o] [ 6] [ g [ g [ ¢d [ q o]
VI
(Mauritius)
Ltd.
Norwest [ q o] [ 6] [ d [ d [ ¢d [ q o]
Venture
Partners X-
Mauritius
General [ q o] [ 6] [ g [ g [ ¢d [ q o]
Atlantic
Singapore
AML Pte
Ltd.

Note: To be updated in the Prospectus
@ For a period of eighteen months from the date of Allotment.
@ All Equity Shares were fully paigp as on the datef allotment/acquisition.

Our Company undertakes that the Equity Shares that are being -lockeel not ineligible for
computation oMinimum Promoter§Contribution in terms of Regulation 15 of the SEBI ICDR
Regulations. For details of the builgh of the share capital held by our Promgter p| e as e ¢
History of the Equity Share capital held by our Promaierso n 137.a g e

(vi)

In this connection, we confirnthat theEqui t y Shares considered
contribution
a. have not been acquirddr consideration other than cash amdaluation of assets or

capitalisation of intangible assets was involved in such transachioing the last three
preceding years;

b. did not resulfrom a bonus issue by utilisation of revaluation reserves or unrealised profits
of our Company or resulted from bonus issue against Equity Shares which are otherwise
ineligible for computation oMi ni mu m P rConiniloutiog dwsir@ the last three
preceding years

C. have not beemcquired during the preceding one year at a price lower than the price at
which the Equity Shares are being offered in the Qfebject to the exceptions specified
under Regulation 15(1)(b) of the SEBI ICDR Regulations)

d. are not subject to pledgéth any creditor or any other encumbranaed
e. are held in dematerialised form
Our Company has not been formed by the conversion of one or more partnership firms or a limited liability partnership firr

into a Company and hence, no Equity Shares have been issued in the one year immediately preceding the date of this
Herring Prospectugursuant to conversion from a partnership firm or limited liability partnership

(b) Details of Equity Shares locketh for six months
0] In additionto thelock n r equi rementBetpaielscrofboedr d motier 6
lock-ind o n 142 angecordance with Regulation 17 of the SEBI ICDR Regulations, except for

the Promotersand theSpecified Shareholdersvhoseshareholding which shall be lockéd as
above, the entire pr®ffer Equity Share capital of our Company will be lockedor a period of

six months from the date of Allotment, except for (a) the Equity Shares Allotted pursuant to the
Offer for Sale; (b)any Equity Shares allotted to eligible employees of the Company, whether
currently employees or not (or such persons as permitted under the SEBI SBEB Regulations or th
ESOP) pursuant to the ESOP; and (c) the Equity Shares held by VCFs or Category | AlF or Categor
Il AIF, subject to certain conditions set out in Regulation 17 of the SEBI ICDR Regulations,
provided that such Equity Shares will be lockedor a period of at least six months from the date

of purchase by the VCFs or Category | AIF or Category Il AFdCI.
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(©)

(d)

(i) As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares lock&dare recorded by the relevant Depository.

Lock-in of Equity Shares allotted to Anchor Investors

There shall be a loek of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the
date of Allotment, and lockn of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor
Investors from the date of Allotment.

Other lockin requirements

() The Equity Shares held by the Promotanslthe Specified Shareholdershich are lockedn for a
period of 18 months from the date of Allotment may be pledged only with scheduled commercial
banks or public financial institutions or NBRID-SI or housing finance companies, as collateral
security for loans granted by such baonkgublic financial institutions or NBRGID-SI or housing
finance companies in terms of Regulation 21(a) of the SEBI ICDR Regulations, provided that such
loans have been grantéal the purpose of financing one or more of the objects of the Offer and
pledge of Equity Shares is a term of sanction of such létmsever,in terms of Regulation 21(b)
of the SEBI ICDR Regulationshe relevant lockn period shall continue post the invocation of the
pledge referenced above, and the relevant transferee shall not be eligible to transfer the Equity Shar
till the relevant lockin period has expired in terms of the SEBI ICDR Regoreti

(i) In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters anc
lockedin as per Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among out
Promoters and/or any member of our Promoter Group or a newof@oor persons in control of
our Company, subject to continuation of leickin the hands of the transferee for the remaining
period and compliance with tI&EBI Takeover Regulations, as applicable, and such transferee shall
not be eligible to transfer &m till the lockin period stipulated in the SEBI ICDR Regulations has
expired.

(iii) The Equity Shares held by any person other than our Promoters and-ilodked period of six
months from the date of Allotment in the Offer as per Regulation 17 of the SEBI ICDR Regulations,
may be transferred to any other person holding the EquityeSheanich are locketh, subject to
continuation of the locln in the hands of transferees for the remaining period and compliance with
the Takeover Regulations, as applicable.

7. Details of Equity Shares held by our Promoters, members of our Promoter Groyirectors, Key Managerial
Personnel and Senior Management Personnel

(i)

(ii)

Set out below are the details of the Equity Shares held by our Promiotdersembers of our Promoter Group.
Other than as disclosed below, nondhe& Promoters omembers of our Promoter Group hold any Equity
Shares in our Company

Sr. No. Name Number of Equity | Percentage of the preOffer | Percentage of the post
Shares Equity Share capital (on a Offer Equity Share
fully diluted basis)* (%) capital (%)*

Promoters

1. Baskar Subramanian 9,565,092 4.65 [ §

2. Srividhya Srinivasan 9,565,128 4.65 [ O

3. Arunachalam 9,645,048 4.69 [ 0
Srinivasan Karapattu

Total 28,775,26¢ 13.99 [ ©

Promoter Group

4, Vinculum Advisorg 3,508,93( 1.71 [ 0
LLP

Total 3,508,93C 1.71 [ ©

The percentage of Equity Share capital on a fully diluted besisheercalculatedon the basis aotal Equity Shareand vested
employee stock options under the ESOP 2(326n the date of this Red Herring Prospectus.
# To be updated in the Prospectus

For f ur t he@urRranbters ancsPromster €rotp o n 308a g e

Except as disclosedelow, none of ourDirectors, Key Managerial Personnel and Senior Management
Personnehold Equity Sharesr employee stock optioria our Company
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8.

S. Na Name Number of Number of Number of | Percentage | Percentage
Equity employee stock| employee | of the pre- | of the post
Shares options vested stock Offer Equity | Offer Equity
(Net of options | options not Share Share
exercised) vested capital (on a| capital” (%)
fully diluted
basis)* (%)
Directors
1. Baskar Subramani&n 9,565,097 - - 4.66 [ §
2. Arunachalam Srinivasg 9,645,048 - - 4.69 [ §
Karapatté”
Total (A) 19,210,14( - - 9.34% [ &
KMPs and SMPs*
1. KMPs - 43,462 730,428 - [ §
2. SMPs 9,565,128 833,802 697,104 4.66 [ 0
Total (B) 9,565,128 877,264 1,427,537 4.6 [ &
Total (A+B) 28,775,268 877,264 1,427,537 13.99 [ §

The percentage of Equity Share capital on a fully diluted Hzsssbeercalculatedon the basis ofotal Equity Sharesind vested

employee stock options under the ESOP 282%n the date of this Red Herring Prospectus.

For further
of our
Excluding Directors.

detail s
CompBi®iy o on

*
# To be updated in the Prospectus
AN

Baskar Subramanian is also a Key ManageFRalsonnel of our Company.

of the

page

KMP s

and

M Arunachalam Srinivasan Karapattu is also a Senior Management Personnel of our Company.

For

furt he@urMaedgamert so n 288 & g @

S MP s - EmployeehStook Optiorns Schegmese

As of the date of the filing of this Red Herring Prospectus, the total number of our Shareisdders
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9.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on thellatBed Herring Prospectus:

Categg Category| Number | Number |[Numb|Number| Total [Shareholdij Number of voting rights held in | Number | Total |Shareholdil Number of | Number of Non- Other Total Number of
ry of of of fully | er of |of share§ number of | ng as a % each class of securities  |of Equity |number of| ng, as a %] locked in Equity Disposal |encumbrang Number of | Equity
(I) |sharehol|sharehold| paid-up |partly |underlyi|shares held of total (IX) Shares | shares on| assuming| Equity Shares |Undertakin | es, if any Shares [Shares helg

der ers () | Equity | paid- ng (VIl) = |number of underlyi fully full Shares pledged g (XVI) encumbered in
(1 Shares | up |depositg (IV)+(V)+ | shares ng diluted |[conversion  (XIII) (XIV)* (XV) (XVII)* ** =|demateriali
held |Equity| ry (D) (calculated outstandi|  basis of (XIV+XV+X | sed form
(IV) |Shareqreceipts as per ng (including |convertible VI) (XVIII)
held | (VI) SCRR, convertib| warrants, | securities
V) 1957) le ESOP, (asa
As a % of securitiegConvertibl |percentage
(A+B+C2) (includin e of diluted
(v Number of voting rights | Total g Securities shgre Numb|As a|Numb|As a|Numb|As a|[Numb|As a|Numb| As a
Class: [Clasg Total as a yfWarants|  etc.) capital) | o (@) |% of | er (a)|% of | er (a) |% of | er (a) (% of | er (a) | % of
Equity | : of | ESOP|(XD=(VII' | (XI)= total total total total total
Shares |Othe (A+B+ etc.y +X) (VIN+(X) Equi Equi Equi Equi Equit
(X) As a % of
rs C) (A+B+C2) ty ty ty ty y
Shar Shar Shar Shar Share
es es es es s held
held held held held (b)
(b) (b) (b) (b)
(A) Promoter - - - 32,284,19 - - E - - - - - - -
S and 4132,284,1! 32,284,19 16.67%|32,284,1! 32,284,1§ 16.67 Nil 15.70% 32,284,19
Promoter 8 8 8 %)
Group
(B) Public 201614508 - - 161,450 8333%161,4508 -1161,4508 83.3312,006,4{173,457,3 84.30% - E E - E - - - E -1161,450868
68 86§ 68 68 %) 5 3 **
©) Non - - - - - - - - - - - - - E E - E - - - E - -
Promoter -
- Non|
Public
(C1) [Shares - - - - - - - - - - - - - - E E - E - - - E - -
underlyin
g
depositor
y receipts
(C2) |Shares - - - - - - - - - - - - - E E - - - E - -
held by -
employee
trusts
Total 241937350 - -19373506€ 100.00941937350 -11937350] 100.0012,006,4{ 205,741,5] 100.00% - E E - E - - - E -1193735066
(A+B+C) 66 66 66 % 5 1

*Includes outstanding vested options under tl

he ESOB 202

** All the Equity Shares issued to the public shareholders are held in dematerialised form. Additionally, 12,006t#88 have vested but have not been exercised under the ESOP 2025. For further details, in relatioo® #8259 | e a s eEmgogee Stdick Option Schemes of our Campy 6 o n

**As of the date of this Red Herring Prospectus, there are no Equity Shares which are pledged or otherwise encumbered.
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10. Details of equity shareholding of the major Shareholders of our Company

a) The Shareholders holding 1% or more of the pgdEquity Share capital of the Company and the number of
Equity Shares held by them as on the date of this Red Herring Prospectus are set forth in the table below:
Sr. No. | Name of the Shareholder Number of Percentage of the Number of Percentage of the
Equity Shares of | pre-Offer Equity | Equity Shares of | pre-Offer Equity
face value of 5| Share capital (%)| face value of 5| Share capital on
each each on a fully a fully diluted
diluted basis® basis” (%)

1. Pl Opportunities Fundl 34,721,341 17.92 34,721,341 16.88
2. Norwest Venture Partners

i Mauritius 29,267,47( 15.11] 29,267,47( 14.23
3. Accel India VI (Mauritius)

Ltd. 22,740,124 11.74 22,740,124 1.6
4, General Atlantic Singapol A 4

AML Pte. Ltd 17,147,592 8.85 17,147,592 8.3
5. Trudy Holdings 12,777,624 6.60 12,777,625 6.21
6. Pl Opportunities Fund

Scheme Il 9,991,410 5.16 9,991,410 4.86
7. PI Opportunities Fund 9,889,646 5.10 9,889,646 4.81
8. Arunachalam Srinivasg

Karapattu 9,645,048 4.98 9,645,048 469
9. Srividhya Srinivasan 9,565,12§ 4,94 9,565,12¢ 4.65
10. BaskarSubramanian 9,565,097 4,94 9,565,097 4.65
11. Accel Growth VI Holdingg

(Mauritius) Ltd. 9,324,774 4.81 9,324,774 4.53
12. Vida Trustees Pvt. Ltc

(Representing Kalp 9,308,207 4.80 9,308,207

Partners) 4.52
13. Vinculum Advisors LLP 3,508,930 1.81 3,508,930 1.71
14. Pandora Holdings 3,465,351 1.79 3,465,351 1.68
Total 190,917,74( 98.55 190,917,74( 92.80

A The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total EquilcShades h
vestecemployee stoclptions under the ESOBD25 as on the date of this Red Herring Prospectus

b) The Shareholders who held 1% or more of the p@idEquity Share capital of the Company and the number of
Equity Shares held by them 10 days prior to the date of this Red Herring Prospectus are set forth in the tat

below:

Sr. No. | Name of the Shareholder Number of Percentage of thg ~ Number of Percentage of the
Equity Shares of | pre-Offer Equity | Equity Shares of | pre-Offer Equity
face value of 5| Share capital (%)| face value of 5| Share capital on

each each on a fully a fully diluted
diluted basis™ basis” (%)

1. PI Opportunities Fundl 34,721,341 17.92 34,721,341 1689

2. 'll\lorwegt_ Venture Partners | 29,267,47C 15.11 29,267,470 14.2

I Mauritius

- — y,

3. ﬁt(;cel India VI (Mauritius) 22,740,12 11.74 22,740,124 11.6
4. General Atlantic Singapore 17,147,592 17,147,592

AML Pte. Ltd 8.85 8.4
5. Trudy Holdings 12,777,625 6.60 12,777,625 6.22
6. PI Opportunities Fundl 9,991,410 9,991,410

Scheme lI 5.16 4.86
7. PI Opportunities Furid 9,889,644 5.10 9,889,646 4.81
8. Arunachalam Srinivasan 9,645,048 9,645,048

Karapattu 4.98 4.69

9. Srividhya Srinivasan 9,565,128 4.94 9,565,128 4.65

10. Baskar Subramanian 9,565,092 4.94 9,565,092 4.65

11. Accel Growth VI Holdings 9,324,774 9,324,776

(Mauritius) Ltd. 4.81 4.54

12. Vida Trustees Pvt. Ltd. 9,308,207 9,308,207

(Representing Kalpa 4.80 4.53
Partners)

13. Vinculum Advisors LLP 3,508,930 1.81 3,508,930 1.71

14. Pandora Holdings 3,465,351 1.79 3,465,351 1.69

Total 190,917,74( 9855 190,917,74( 92.88

N The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total EquisidShades h

such number of Equity Shares which will result upon conversion of CCPS, anderaptegee stoosptions under the ESQR25
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11.

C) The Shareholders who held 1% or more of the-pgidquity Share capital of our Company and the number of
Equity Shares held by them one year prior to the date of this Red Herring Prospectus are set forth in the tal

below:
Sr. No. | Name of the Shareholder | Number of Equity | Percentage of thel Number of Equity | Percentage of the
Shares of face | pre-Offer Equity Shares of face | pre-Offer Equity
valueof 5 e | Share capital (%)| valueof 5 e |Share capital on a
on a fully diluted fully diluted
basis” basis” (%)
1. PI Opportunities Fundl 1,859,472 5.44 36,057,894 1758
2. Norwest Venture Partners X 12.31 29,983,879
Mauritius 4,206,168 14.
3. ﬁgjcel India VI (Mauritius 4.206.168 12.31 23,296,75 11.%5
4. General Atlantic Singapo 8.88 17,147,597
AML Pte. Ltd. 3,034,080 8.3%6
5. Trudy Holdings 2,363,400 6.92 13,090,394 6.38
6. Pl Opportunities  Fund 8.58 9,991,41(
Scheme I 2,931,408 4.87
7. PI Opportunities Fundl 7,200 0.02 9,889,644 4.82
8. Arunachalam Srinivasg 7.40 9,645,048
Karapattu 2,527,200 4.70
9. Srividhya Srinivasan 2,447,280 7.16 9,565,128 4.66
10. Baskar Subramanian 2,447 244 7.16 9,565,097 4.66
11. Accel Growth VI Holdings ; 0.00 9,553,016 466
(Mauritius) Ltd. )
12. Vida Trustees Pvt. Ltd 19.90 9,536,053
(Representing Kalpa Partne 6,797,160 4.65
13. Pandora Holdings 640,944 1.88 3,550,176 1.73
Total 33,467,724 97.96 190,872,097 9305

AN The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total EquigidSaadesuich
number of Equity Shares which will result upon conversion of CCPS, and gegtyee stocliptions under the ESOR25

d) The Shareholders who held 1% or more of the qp@idEquity Share capital of the Company and the number of
Equity Shares held by them two years prior to the date of this Red Herring Prospectus are set forth in the tat
below:

Sr. No. | Name of the Shareholder Number of Percentage of the Number of Percentage of the
Equity Shares of | pre-Offer Equity | Equity Shares of | pre-Offer Equity
face value of 5| Share capital (%)| face value of 5 |Share capital on a
each each on a fully fully diluted
diluted basis”® basis” (%)
1. PI Opportunities Fundl 51,652 5.44 1,001,610 17.73
2. Norwest Venture Partners-)
Mawuritius 116,838 12.31] 832,884 14.74
3. ft%fe' India VI (Mauritius) 116,838 12.31 647,131 11.46
4. General Atlantic Singapol
AML Pte. Ltd 84,280 8.88 476,322 8.43
5. Trudy Holdings 83,454 8.79 462,237 8.18
6. Pl Opportunities  Fund
Scheme II 81,428 8.58 277,539 4.91
7. PI Opportunities Fundl 200 0.02 274,712 4.86
8. Arunachalam Srinivasg
Karapattu 70,200 7.40 267,918 4.74
9. Srividhya Srinivasan 67,980 7.16 265,698 4.70
10. Baskar Subramanian 67,979 7.16 265,697 4.70
11. Accel Growth VI Holdingg
(Mauritius) Ltd. - 0.00 265,362 4.70
12. Vida Trustees Pvt. Ltd.
(Representing Kalp 188,810 19.90 264,890 4.69
Partners)
Total 929,659 97.95 5,302,000 9383

N The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total EquiicShades h
such number of Equity Shares which will result upon conversion of CCPS, anderepteyee stoasiptions under the ESCE025

Employee Stock Option Schemes of our Company

Our Company, pursuant to the resolutions passed by our Boauherii32025and our Shareholders dane 182025,
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adopted th&SOP2025 The ESOP 202& in compliance with the SEBI SBEB & SE Regulations.

The options have been granted in compliance with the relevant provisions of the Companies Act, 2013 to the employe

of our Company and our Subsidiaries

The details of th&€SOP2025 as certified byManian& Raqg Chartered Accountants, through a certificate dadedary 7,

202are as follows:

For the period from Six months Financial Year Financial Financial Year
Particulars October 1, 2925 till period ended ended March Year ended ended March
the date of thisRed September 30, 31 205 March 31, 31, 2023
Herring Prospectus 2025 ' 2024
Options granted 93,589 4,317,032 114,666 48,466 187,501
12,006,465 11,203,269
Options vested (Excluding options 12,435,252 272,520 204,953
that have beeaxercisedj’
Options exercised Nil Nil Nil Nil Nil
Options forfeited/ lapsed/ cancelled 111,267 2,438,136 27,042 34,935 24,970
Options outstanding (including veste 19,347,081 19,364,759 17,485,863 398,094 384,563
and unvested option§)
Exercise price of optiorisweighted 433.56 192.30 to 5.00 to 5.00 to 5.00
average exercise price per option (ir 433.45 433.44 15,604
)
Total number of Equity Shares that 19,347,081 19,364,759 17,485,863 398,094 384,563
would arise as a result of full exercis
of options granted (net of forfeited/
lapsed/ cancelled options) (vested &
unvested optionsy)
Variation in terms obptions There is no variation in the terms
Money realized by exercise of optio Nil Nil Nil Nil Nil
(in mil |l ion)
Total number of options in force 19,347,08 19,364,759 17,485,863 398,094 384,563
(vested and unvested optiofis)
Employee wise details of options
granted to
- Key Managerial Personnel
- Vijay NP - 648,000 - - 5,280
- Sridhar Muthukrishnan - 23,028 - - -
- Senior Management
- Rajagopal Govindakrishnan - 288,000 2,000 163 3,669
- NPrasad - 288,000 2,000 163 3,932
Any other employee who received
grant in any one year of optiorn
amounting to 5% or more of th
options granted during the year
- Vijay NP - 648,000 - - -
- Sangeeta Chakraborty - 536,760 - - -
- N Prasad - 288,000 - - -
- Rajagopal Govindakrishnan - 288,000 - - -
- Richard Perkett - - 17,000 - -
- Hemant Khandelwal - - - 3,379 -
- Daniel John Marshall - - - - 13,106
Identified employees who are grant
options, during any one year equal
or exceeding 1% of the issuedpital
(excluding outstanding warrants a
conversions) of our Company at tl
time of grant
- Viay NP - 648,000 - - R
- Sangeeta Chakraborty - 536,760 - - -
- Richard Perkett - - 17,000 - -
- Daniel John Marshall - - - - 13,106
Fully diluted EPS on a pr®©ffer basis NA 0.32 (3.48) (12.52) (17.22)

pursuant to the issue of Equity Sha
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Particulars

For the period from
October 1, 2025 till
the date of thisRed
Herring Prospectus

Six months
period ended
September 30,

2025

Financial Year
ended March
31, 205

Financial
Year ended
March 31,
2024

Financial Year
ended March
31, 2023

on exercise of options calculated
accordance with the applicab)
accounting stand
Shareb (in ) fl
discontinued operations

Difference between employe
compensation cost calculated usi
the intrinsic value of stock options a
the employee compensation cost t
shall have been recognised if t
Company had used fair value

options and impact of this differend
on profits ad EPS of the Company

Not Applicable

Description of the pricing formula an|
the method and significar
assumptions used during the year
estimate the fair values of option
including weighteeaverage
information, namelyrisk-free interest|
rate, expected life, expected volatilit
expected dividends and the price of {
underlying share in market at the tin
of grant of the option

Refer to the table 1 & table 2 below*

Impact on profits and EPS of the Ig
three years if the Company hg
followed the accounting policie
specified in the SEBI SBEB & Sk
Regulations in respect of optio
granted in the last three years

Not applicable

Intention of the Key Managerig
Personnel, Senior Management g
wholetime directors who are holde
of Equity Shares allotted on exerci
of options granted under an employ|
stock option scheme or allotted und
an employee stock purchase schel
to sel their Equity Shares within thre
months after the date of listing of th
Equity Shares in the Offer (aggregg
number of Equity Shares intended
be sold by the holders of options),
any

No Key Managerial Personnel or Senior Management Personnel intend to sell Equity Share
out ESOP Scheme upon exercise of their options thereunder within three months after the

listing of Equity Shares.

Intention to sell Equity Shares arisin
out of an employee stock optig
scheme or allotted under an employ
stock purchase scheme within thr
months after the date of listing, I
Directors, senior management a
employees having Equity Shar
issued undean employee stock optio|
scheme or employee stock purchg
scheme amounting to more than 1%
the issued capital (excludin
outstanding warrants and conversio

of the Company

Nil

@ Considering the impact of bonus issues and sharedistigion

Tabl-ESDP
*Description of

the pricing
options, i ncdwan age wien fgdirt mdltriecen ,i nnt ameelsy,

dividends and the price

of

the underlying
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Plan Esop v | Esop-iv | Esop- | S0 e | Betomance
Grant Grant
Fair Value of option on date of grant NA# NA# NA# NA# NA#
September 30, 2025
Fair Value of option on date of grant 14,388- 14,388- 19,501- 19,502 10,18 - 10,713 11,663
September 30, 2024 19,502 19,502 11,663
Fair Value of option on date of grant March 399.67- 399.67- 399.67- 271.92- 271.92-
31, 2025 541.71* 541.71* 541.71* 323.97* 323.97*
gifrz\(/)zlze of option on date of grant March 12,229 16,586 16,586 1115233 N AR
gijrz\gglge of option on date on grant March 12.229 16,576 AR N AR N AR
Dividend yield (%)- September 30, 2025 NA* NA* NA* NA* NA*
Dividend yield (%)- September 30, 2024 0.00% 0.00% 0.00% 0.00% 0.00%
Dividend yield (%)- March 31, 2025 0.00% 0.00% 0.00% 0.00% 0.00%
Dividend yield (%)- March 31, 2024 0.00% 0.00% 0.00% 0.00% NA***
Dividend yield (%)- March 31, 2023 0.00% 0.00% 0.00% 0.00% NA***
Risk-free interest rate (¥8eptember 30, NA# NA# NA# NA# NA#
2025
Eci)szlzfree interest rate (%) September 30, 67295‘?;/0 6771?)’&) 7 10 - 758% 6.80%- 7.34% 7 16% - 7.18%
Risk-free interest rate (%) March 31, 2025 6.69%- 6.69%- 6.69%- 7.58% | 6.73%- 7.34% 6.73%- 7.34%
7.58% 7.58%

Risk-free interest rate (%) March 31, 2024 771205/%/0 7712(?% 7.14%- 7.55% | 7.14%- 7.55% NA***
Risk-free interest rate (%) March 31, 2023 6'72.205/‘(’,}0 6'72_2(;”3% NA*+* NA** NA***
Volatility (%) September 30, 2025 NA* NA* NA* NA* NA*
Volatility (%) September 30, 2024 42.00% 42.00% 42.00% 42.00% 42.00%
Volatility (%) March 31, 2025 42.00% 42.00% 42.00% 42.00% 42.00%
Volatility (%) March 31, 2024 50.00% 50.00% 50.00% 50.00% NA***
Volatility (%) March 31, 2023 50.00% 50.00% NA*** NA*** NA***
Weighted average exercise price
At September 30, 2025 NA* NA* NA* NA* NA*
At September 30, 2024 5.00 5.00 5.00 15,604 15,604
At March 31, 2025 5.00 5.00 5.00 434.44** 434.44*
At March 31, 2024 5.00 5.00 5.00 15,604 NA***
At March 31, 2023 5.00 5.00 NA*** NA*** NA***

** Effect-spguettandhboeaus issue.

*** Since no grant has been made, disclosed as not applicable

# Stock options under theseSpbaksOatéeomi Ptane@0l& AmadiunEmABoye@©25.

Amagi Employee Stock Option Plan 2025 Time based vesting Performance based grants IPO based grants

Fair alue of option on date of grant September 3( 271.91- 586.01 344.77- 362.04 361.30- 381.04
Dividend yield (%) September 30, 2025 0.00% 0.00% 0.00%
Risk-free interest rate (%) September 30, 2025 5.47%- 7.58% 6.45% 6.35%- 6.45%
Volatility (%) September 30, 2025 42%50% 42.00% 42.00%
Weighted average exercise prigeptember 30, 2025 192.30 433.45 433.45
Weighted average remaining contractual life (year 0.70-7.00 7.47-7.77 6.33-7.33

Table 21 Stock Appreciation Rights SARS)
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Scheme

Stock Appreciation Rights
Scheme [, 2020

Stock Appreciation Rights
Scheme 11, 2020

Stock Appreciation Rights
Scheme l1lI, 2020

Vesting period

2 to 4 years (graded vesting

Strike price ()

31.39*

41.63*

59.48*

Fair value of share as at September 30, 20p5 NA# NA# NA#

Fair value ofshare as at September 30, 2024

20,088 20,088 20,088

Fair value of share as at March 31, 2025(i)

574* 574* 574*

Fair value of share as at March 31, 2024(i)

19,512 19,512 19,512

Fair value of share as at March 2023 () (i)

19,505 19,505 19,505

*

12.

13.

14.

15.

16.

17.

18.

19.

20.

Ef fect
# Stock

i ssue.
these

bonus
under

due to

options plans are migrated to Amagi Employee Stock
As on the date of this Red Herring Prospectlishe Equity Shares held by our Promoters, members of the Promoter
Group, Directors, Key Managerial Personnel, members of Senior Management, employees, QIBs, and entities regula
by the financial sector regulators (as defined under the SEBI ICDR Regsatto the extent applicablare held in
dematerialised fortmhere are no partly paid up Equity Shares or Preference Shares as on the date of this Red Herril

Prospectus and all Equity Shares issued @untsto the Offer will be fully paid up at the time of Allotment.

Except as d NdesioCapiadStructoidShare capital history of our Compainy a +Hdstorii of the share
capital held by our Promotets 0 n s 0@agdd 37, respectively, none of our Promoters, members of our Promoter
Group, our Directors and their respective relatives have purchased, acquired or sold any securities of our Company dul
the period of six months immediately preceding the date of filingeoDitaftRed Herring Prospectus.

Except as d NaestoGapimldtrusctangSaare cdipital history of our Compaingn pagel09 our Company,
our Directors and the BRLMs have not made any or entered into adydolyarrangements for purchase of Equity Shares.

Except for the allotment of Equity Shares pursuant to exercise of options grantecE&@i@2025 and Allotment of

Equity Shares pursuant to the Fresh Issiuere will be no further issue of Equity Shares whether by way of issue of bonus
shares, rights issue, preferential issue or any other manner during the period commencing from the date of filing of tl
Red Herring Prospectus until the listing of the EBg&hares on the Stock Exchanges.

Our Company presently does not intend or propose to alter its capital structure for a period of six months from the Bi
Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue of Equity Share
(including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares) whether on ¢
preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public issue of Equity Sha
or qualified instituibns placements or otherwise. Provided, however, that the foregoing restrictions do not apply to (a) th
Fresh Issueand(b) any issuance of Equity Shares pursuant to the exercise of employee stock options granted or whic
may be granted under tEESOP2025

Except for outstanding stock options granted pursuant to the ESOP, there are no outstanding convertible securities or
warrant, option or right to convert a debenture, loan or other instrunvigoh would entitle any person any option to
receive Equity Shares, as on the date of this Red Herring Prospgeatostson connected with the Offer, including, but

not limited to the BRLMs, the Syndicate Members, our Company, our Promoters, members of the Promoter Group, ea
of the Selling Shareholders or our Directors, shall offer any incentive, direct or indiragy, imanner, whether in cash or

kind or services or otherwise, to any Bidder for making a Bid.

As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as defined in the SEBI Merct
Bankers Regulations) do not hold any Equity Shares of our Company. The BRLMs and their respective associates ¢
affiliates in their @pacity as principals or agents may engage in transactions with, and perform services for, our Compat
and its respective directors and officers, partners, trustees, affiliates, associates or third parties in the ordinafy courst
business and have engdger may in the future engage, in commercial banking and investment banking transactions witt
our Company and each of its respective directors and officers, partners, trustees, affiliates, associates or thiod parties,
which they have received, and maythe future receive, compensation.

There have been no financing arrangemantior capital commitmentshereby our Promoters, members of the Promoter
Group, our Directors and their respective relatives have financed the purchase by any other person of securities of
Company other than in the normal course of the business of the financing entity adeeigd of six months immediately
preceding the date of this Red Herring Prospectus.

Our Company shall ensure that transactions in the Equity Shares by our Promoters and the Promoter Group between
date of filing of this Red Herring Prospectus and the date of closure of the Offer shall be intimated to the Stock Exchanc
within 24 hoursof such transactiorOur Promoters and members of the Promoter Group shall not participate in the Offer,
except by way of participation as Selling Shareholdesgpplicablein the Offer for Sale.
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OBJECTS OF THE OFFER

The Offer comprises the Fresh Issue and an Offer for Baler  d e t Sumrhasy,of the ©féer DbcumenOffer siz&é aThd
Offed o n 1Ppand94, sespectively.

Offer for Sale

Each of the Selling Shareholders shall be entitled to their respective portion of the proceeds of the Offer for Saledtfigy de
their proportion of Offer related expenses and relevant taxes thereon, as applicable. Our Company will not receiveedsy proc
from the Offer for Sale and the proceeds received from the Offer for Sale will not form part of the Net Pramdedher details,
seei-Of f er r el aonpabel@&lx penseso

The Fresh Issue

Our Company proposes to utilise the Net Proceeds from the Fresh Issue towards funding of the following objects:

1. Expenses towardechnology and cloud infrastructure; and

2. Funding inorganic growth through unidentified acquisitions gernkeral corporate purposesl(ectively,t h ©bjefitsd ) .

Our Company has approved the aforementioned Objects pursuant to the board resolutioveaider 2832025The main objects

and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable us: (i) to amdertake
existing business activities; and (ii) to undertake the activities for which the funds are being raisédthg &sesh Issue and are
proposed to be funded from the Net Proceeds. Further, our Company expects to receive the benefits of listingitgfSharfequ

on the Stock Exchanges, including to enhance our brand image among our existing and potential customers andagpeétion of
market for the Equity Shares in India

Net Proceeds

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Estimated amount & LQ BL
Gross Proceeds of the Fresh Issue 8,16Q00
(Less) Fresh Issue related expefs@s [ §
Net Proceed§) [ 6
® For details with respect to sharing of fees and ex p-eQffarelatedaxmpoemgssets 00

pagel6l
@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Requirement of Funds and Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided hereunder:

Particulars Amount (in
Expensetowardstechnology and cloud infrastructure 5,500.64
Funding inorganic growth through unidentified acquisitions gekralcorporate purposés e
Total@ [ &

@ The cumulative amount to blised for general corporate purposes and funding inorganic growth through unidentified acquisitions shall not excetd 35% o
the Gross Proceeds. The amount to be utilised for each of: (a) funding inorganic growth through unidentified acquisitiphgeaeral corporate purposes
shall not exceed 25% of the Gross Proceeds

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation
deployment of funds as follows:

(in = mil/l
Particulars Amount to be funded Estimated deployment of theNet Proceeds in Fiscals
from the Net Proceed$ 2026 2027 2028
Expenses towardgchnology and clou 5,500.64 820.66 3,593.16 1,086.82
infrastructure
Funding inorganic growth throug [ © [ © [ o [ o
unidentified acquisitions and egeral
corporate purposes
Total [ © [ © [ © [ ©

N To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with tligh&aoCGmulative amount to be utilised for
general corporate purposes and funding inorganic growth thrawgibentified acquisitions shall not exceed 35% of the Gross Proceeds. The amount to be
utilised for each of: (a) funding inorganic growth through unidentified acquisitions; and (b) general corporate purpokestsiateed 25% of the Gross
Proceeds
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The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based c
current business plarcurrent circumstancesnanagement estimates, prevailing market conditions and other commercial and
technical factorsall of which are subject to changdowever, such fund requirements and deployment of funds have not been
appraised by any bank, or financial institution or any other independent ayy¢éaceyiay have to revise our funding requirements
and deploymet on account of a variety of factors such as our financial and market condition, business and strategy, competiti
and other external factors such as changes in the business environment and interest or exchange rate fluctuations)athieh may
within the control of our management. This may entail rescheduling or revising the planned expenditure and funding requiremet
including the expenditure for a particular purpose at the discretion of our management, subject to compliance with Egdicable

In the event that the estimated utilization of the Net Proceeds in a schedidakYEar is not completely met, due to the reasons
stated above, the same shall be utilised in the negaFear, as may be determined by our Company, in accordance with applicable
laws. For detailsin relation to the discretion available to our management in respect of use of the Net Poae&iskFactors

T Our funding requirements and proposed deployment of the Net Proceeds of the Offer have not been appraimek dnyaa
financial institution or any external agency and if there are any delays or cost overruns, our business, results ofQfieraticial
condition, and cash flows could be adversely affected. Further, any variation in the utilization of Guobéxtds as disclosed in
this Red Herring Prospectus would be subject to celt ainn
page90.

Further, in case of variations in the actual utilisation of funds earmarked for the purposes set forth above, increased fu
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other pwvhabes fo
funds are being raised in the Offar case of any surplus after utilization of the Net Proceeds towards the aforementioned Objects
we may use such surplus towards other objects of the Offer as set out above. Further, in case of a shortfalbequiaisncapital

from the Net Proceeds towards meeting the aforementioned Objects, we may explore a range of options including utilizing «
internal accruals. We believe that such alternate arrangements would be available to fund any such I§tioettadtsial utilisation
towards of the Objects is lower than the proposed deployment, such balance will be used towards general corporat® pleposes (|
extent that the total amount to be utilised towards general corporate purposes is within theeetimigs in accordance with the

SEBI ICDR Regulations) or any other Object, in accordance with the applicable laws. Further, we will take all necessary boe
approvals for utilisations of Net Proceeds, as and when reqredStatutory Auditors have provided no assurance or services
related to any prospective finankciaformation.

Details of the Objects
1. Expensestowards technology and cloud infrastructure

We are a softwarasas er vbaa® ) (dompany t hat connects medi a -gativempan
technology We help broadcasters, streaming platforms, and content owners create, manage, deliver, and monetize vic
channelsOur cloud native, datdriven technology helps customers transition from legacpremise infrastructure to
agile, scalable cloudased systemd&nlike traditional orpremises infrastructure, our clodidst approach allows us to
scale as demand grows, manage ¢@std serve customers globally.

Our operations cover the video value chain, which has five stages: produce content, prepare content, package con
deliver content, anthonetize content. At each stage, we primarily use cloud services from Amazon Web Services Indi
Privat e AWEON)i ttehdat( isupports creation, distribution, an

A description of the stages of the video value chaigether with the AWS services used at each stage, is set out below:

x  Produce content: This stage covers acquiring video from studios, creators, and live events. Our Company uses |
stage to bring in feeds for sports, news, and entertainment.

Services used: AWS EC2apt{com@pmpubhg gbwed {(hARat prov
the need for physical servers) and OMedi aConnect d (

X  Prepare content: This stage covers storing, checking, and adapting video before it is distributed. Our Compa
organizes content, adds subtitles, and creates regional versions at this step.

Services

used: We use tRPSORel daitabalsebat alt&L2e (Penovi

ServiS®»¢ (Bl oud storage), servers for storing and or

x  Package content: This stage covers formatting of the content in order to deliver it to different distributors an
platforms. We prepare channel outputs and ensures they meet platform requirements.

Services used: RDS (cataloguing, scheduling, and preparing content for distribution) EC2 (processing), and S3 (clo
storage).
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x  Deliver content: This stage covers distributing video to viewers. We stream content to multiple platforms and regior
with stable performance.

Services used: MediaConnect (moving live video securely), MediaLive (converting live feeds intdoretréam
formats), CloudFront (for temporarily storing copies of video content in servers closer to users in order to reduc
streaming delays and supptatge audience), and S3 (cloud storage).

X Monetize content: This stage covers placing and managing advertisements in video streams. We enable
insertion and supports both programmatic and direchées.

Services used: MediaTailor (ad insertion), ElastiCache (for access to frequently used data required for fast
insertions such as user session data, content details, and channel schedules), and EC2 (processing).

Our platform spanacrosghree integratedivisions

X Cloud ModernizationThis division enables television networks to transitioncloudbased systems by moving
their media operatiorfsom traditional hardwarebasecdbroadcast infrastructure flexible, cloudbased systems.
Our platform managegontentpreparationscheduling anghanneldelivery, enabling customers to reduce their
capital expenditure and scale operations efficiently

x Streaming Unification:This division addresses the complexity of OTT distribution by supporting multiple
business model s, such asV@apscadpéei bhsivinAgvObd deoamc
free adsupportecstreaming e | e v FASToo)n t(hir ough a single platform.

X Monetization and Marketplacerhis division enables customers to enhance revenue through advertising and
global content licensingOur serverside ad insertion technology delivers targeted advertiseraeatale, while
our marketplace solutions facilitate content syndication across multiple platform

Through our ongoing cloud optimization efforts anddkiven automation across scheduling, delivery, and monetization,
we continue to improve system performance, reduce manual overhead, and deliver efficiencies to our destdundrsr
det ai OwBusiress fo n 232 a\Vg @m to reinforceour long-term technology roadmap by scaling our cloud
infrastructurefor enhancing our product leadership across the video value chaihegpaningur Al-driven capabilities

in broadcasting and monetization

Accordingly,from time to timepur Companyenters into agreements and arrangements with technology service providers
for the provision of technology and cloirdfrastructure services.

Our Company has entered into an arrangement with Amazon Web Services India Private (hienéiedhfter referred to
asAWBo )(formerly known as Amazon |GloudkeSericed ProSided ¥ i das e Br 0
31, 2024( Base Agreemem ,)along with a private pricing addendum dated April 28, 20Zicing Addendumo )
(Col I ect Techmdlogy, Agreemend )and the sameis effective from May 1, 2025, till April 30, 2031, until
terminated by either of the parties. The Technology Agreement is terminable at the opNU8 wfith a twoyear notice.
However, there is no such notice period for termination initiated by the Company. Further, termination of the services wi
cause can be effected by any party to the Technology Agreement, i€aainlateactremains uncured for 30 days from
receipt of such notice of breach. While AWS may provide a notice of 90 days prior to reducing the scope/benefits
services that it provides, it is also prohibited from making any material modification/reduction to pleeo$a®rvices
provided during the currency of the private pricing addendum dated April 28, 2025.

Pursuant to the Technology Agreement, o041L76.2Doiliop &5 h a
272.% million) for a period of six years from May 1, 2025, till April 30, 2031. For the purposes of these estimations, a
conversion r a&72asonDctober30 205 has been &kedur Company had previously entered into an
arrangement with the Cloud Services Provider, effective flane 1, 2023ill May 31, 2028 governing the scopef
servicesavailed by us from AWS during theidgeriod. Our Company had committed to spend a total 1f622.32
million (USD 131.00 million) during the said period. For the purposes of these estimations, a conversioh U488 of

8.82 as onOctober30, 2025has been taken. This arrangement was subsequently superseded by the Technolog
Agreement which set out the revised scope of services and the commitment of total spend for our Company in relati

thereto, currently in effect. Prior to the execution of teecTh nol ogy Agr eement , 0 RT096C 0 mp
million (USD 2747 million) inthe periode t ween June 1, 20P2d®nd aMay3{Biilion2 0 2 42
(UsD3260mi I I'i on) in the period betwweon2oJubhewayr dd302heanmd

commi t ments with AWS f or 3388miiloldi dn a(nWsS P e2 BL6amillidh (UBDe). a
23 million) respectivsl.

A description of the AWS services used in our video value chain, along with their usage levels, is provided below:

Cloud Service | Value Chain Explanation Unit of FY25 FY24 FY24 FY25
Mapping Measurem | Usage (as| Usage (as| Usage Usage
of of
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ent

Septemb
er 30)

Septemb
er 30)

CLOUD INFRASTRUCTURE

Simple Storage
Service (83

Preparation,
Packaging anc
Delivery

S3 is a cloud storag
service that stores an
retrieves largesolumes of
data. Our Company us€
this cloud service to holg
video files, subtitles
graphics, and provide fing
outputs

Storage
(PB)

187.46

141.93

225.11

298.68

AWS Elastic
Compute Cloud
(ll EC2II)

Production,
Preparation,
Packaging anc
Monetization

AWS EC2 is a cloud
based computing servig
that provides processin
capacity without the nee
for physical servers. Ou
Company uses it acros
multiple stepsd from
acquiring and preparin
video to formatting ang
inserting ads.

Compute
hours
(millions)

35.69

26.22

47.82

55.15

TECHNOLOGY

Elemental
MediaConnect

Production
and delivery

Elemental MediaConned
is a managed service fq
transmitting live video|
securely into the cloud
Our Company uses
mainly for sports, news
and other live feeds

Processing
Hours
(millions)

10.73

7.85

10.57

17.17

Relational
Database
Service (RDS")

Preparation
andPackaging

Database
usage (TB)

RDS is a database servi
that stores and organizq
application data in th¢
cloud. Company uses it fg
cataloguing, scheduling
and preparing content fg
distribution

1.31

1.06

1.64

2.23

Elemental
MediaLive

Delivery

Elemental MediaLive is ¢
live video processing
service that converts feed
into broadcasteady
streams. We use it fo
continuous channels an
special live events.

Processing
hours
(millions)

47.83

4005

79.81

80.05

CloudFront

Delivery

CloudFront is a conten
delivery network that
distributes  video by
storing copies in server|
closer to end users. Ol
Company uses it to redug
delays and support larg
audiences.

Usage (PB)

3263.77

1668.87

2229.73

4452.38

Elemental
MediaTailor

Monetization

Insertions
(billions)

Elemental MediaTailor ig
a service for inserting
advertisements into vide
streams.

0.82

1.93

1.58

2.95

ElastiCache

Monetization

ElastiCache is an in
memory data store tha
allows faster access t
frequently used datg
Company uses it for a
information and schedule
so ads can be placg

Processing
Hours
(millions)

4.36

3.93

7.36

8.38
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For further details on servicddecawnaillbgy StamkAWSEd ¢
page261

The AWS, which is one of the technology service providers of the Company, is not a related party of our Coingpany,
Promoters, Promoter Grouie Directors, Key Managerial Personnel, Senior Management Persoishdisidiares.

Pursuant to the Technology Agreement and any similar arrangements which may be entered into by our Company w
technology service providers in the future, including with the Cloud Services Provider, our Company proposes to contin
strengtheninpur technol ogy infrastructure to identify and
order to unlock growth potent i alOurBusidessrStrategi@du eo nnPd¥ai gnei s a

Our technology and cloud infrastructure costdir months period ended September 30, 2025 and September 30, 2024,
andFiscals 2025, 2024, and 2023, on a consolidated basis, are as follows:

Particulars | As of September 30| As of September 30 Fiscal 2025 Fiscal 2024 Fiscal 2023
2025 2024
( i| (% of ( i| (% of i| (% of ( i| (% of ( i| (% of
million) total million) total million) total million) total million) total
expenses) expenses expenses expenses| expenses)

Technology | 1,912.59| 26.486 | 1,513.01| 24.76% 3,323.83 | 26.07% | 2,397.42| 20.33% | 2,029.13| 19.52%
and cloug
infrastructure
costs

As certified byManian& Rao,Chartered Accountant®y their certificate datedanuary 7, 2026

Accordingly, till Fiscal 2028we i nt e n d 5350@64milion &f the et Proceeds towards technology and cloud
infrastructure, (including payment of the commitment fees payable under the terms of the Technology Agteeiment)
the Technology Agreement with AWS

Our planned expenditure on technology and cloud infrastructure is based on the capacity required to support custor
growth and the expansion of our product offerings. We expect higher demand from (i) more channel deliveries and liy
events, (ii) growth irviewership, (iii) highewresolution video, and (iv) expansion into new regions. To meet these needs,
we will scale our use of cloud services across all stages of the video value chain. We have compared our historical busir
growth with corresponding imeases in cloud usage to plan our future needs.

Our Company evaluated more than one global cloud service provider on the basis of total cost, geographic covera
information security and compliance, technical compatibility, quality of support, and track record. Selected workloads al
placed on anothgrovider to reduce concentration risk. In cases where customers require a specific provider or geograph
region, we provision the workload accordingly.

We have not experienced any cloud service issue that materially affected our results during the last three financial ye:
Risks relating to service interruption and thpdrty dependence are described on fifje n  Riskéactdré s ect i o

To date, our cloud infrastructure costs have been funded mainly through equity capital. Accordingly, a portion of the N
Proceeds will be used to fund cloud service costs over the next three years. This will allow us to (i) continue investing
growth intiatives, (ii) secure cloud capacity in advance of expected demand, and (iii) support future growth anc
profitability. Any shortfall will be met through internal accruals

Funding inorganic growth through unidentified acquisitions and generakorporate purposes

Our Company proposes to deploy the balance Net Procee
through unidentified acquisitions and general corporate purposes, subject to the amount proposed to be utilised for
funding inorganigrowth through unidentified acquisitions; and (b) general corporate purposes, tagetiodrexceeding

35% of the Gross Proceeds in accordance with Regulation 7(3) of the SEBI ICDR Regulations, out of which the amour
to utilised towards each of (i) geral corporate purposes, or (ii) funding inorganic growth through unidentified
acquisitions, will not exceed 25% of the Gross Proceeds.

A. Funding inorganic growth through unidentified acquisitions
We believe thathe acquisitions undertaken by us through our Subsidiaries in the past three Fiscals have contributed to t

enhancement of our product capabilities and expansion of our business opefioteble below summarizes certain
acquisitions that we have undertaken in the past:
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Date of Name of Name of the Nature of Details of acquisition Consideration | Rationale for acquisition Source of funding
acquisition the entity business of for and benefits accrued
acquiring acquired the entity acquisition
entity acquired (in ) n
November Amagi Streamwise Analytics | Acquisition of assets pursuant to an asset purc 28.347 Acquisition of an analytic§ Purchase price deposit
14, 2022 Media LLC SaaS agreement dated November 14, 2022 entered SaaS platform that enabl¢ by Amagi Corporation
LLC, USA platform between Amagi Media LLAJSA, Streamwise LLC, content distributors g USA on behalf of
and Streamwise Holdings LLC automate collection of datf Amagi Media LLG
such as revenue, royalt USA
transactions, streamin
minutes/views, and a
impressions, from variou
platforms.
December 5|  Amagi MPH Video Business | Acquisition of 100% shareholding pursuant to sh 44.65™ To expand R&D Cash reserves
2022 Media Systems d.o.o| related to | sale and purchase agreement dated December 5, capabilities in  Easter
Private Ltd, za usluge computer | entered into between Igor Marinic, Marko Horv Europe andexpansion in
United (currently programming| Dani j el Per i c Séct b anddmdgi foreign markets
Kingdom Amagi activities Media Private LtdUnited Kingdomand share transfe
Eastern agreement dated December 5, 2024 entered
Europed.o.o0. between the Sellers and Amagi Media Private |
za usluge United Kingdom
Croatig
November 8,/ Amagi Tellyo OY Activities Acquisition of business pursuant to a sale and purc| 159.82”\ | Acquisition of cloudnative | Purchase price deposit
2023 Media UK related to | agreement dated November 8, 2023 entered live video production| by Amagi Media Private
Private television between Tellyo OY, Amagi Media UK Privat business, which includes | Ltd, United Kingdom on
Limited, programming| Limited, United Kingdom and Extended Secur comprehensive  platforn behalf of Amagi Media
United and Technologies B.V. that enables remot| UK Private Limited,
Kingdom production collaboration for media an United Kingdom
content teams globally.
November Amagi Argoid Businessto- | Acquired 100% stake of Argoid Analytics Inc pursug 384.71"™M | Acquisition of Albased Cash reserves
26,2024 | Corporation| Analytics Inc. Business | toreverse subsidiary merger, which entailed a me customer insights platforn
USA USA and ( B2B0 ) | of Amagi Merger Sub Inc with Argoid Analytics In featuring Aldriven data
Argoid SaaS USA merger agreement curation, reatime custome
Analytics Artificial behavioral segmentatio
Private Intelligence and a selservice dashboar
Limited, India for automated insights.
"An exchange r82a15as ofaddte olthbRduisition, has been considered for this purpose.

ANAY

An
An
An

ANVANNAN
NN NN

e x ¢ h a n g e89.30astofedat®df thela&quidkion+has been considered for this purpose.
e x ¢ h a n g 80.5%as df date of the dcduidifon, hasbeen considered for this purpose.

e x ¢ h a n g455as aftdae obtlie adglisgid, has been considered for this purpose.

158



For f ur t h e HistodyeahdaCertain Othes @ogpordie MatterDetails regarding material acquisitions or
di vestments of business/undertakings, mergers, ommal
page278

Potential acquisitions and/or investments will be undertaken with a view to augment our growth by acquiring
companies or investing in companies, based on the following framelgoitted by the management of the Company

X targets that can help increase reach, engagement and / or monetization opportunities eddsymsiem
stakeholders;

X expertise in the domain we operate in or wish to expand into;

strategic fit to our existing business(es) or serving connected extensions;

X access to technology infrastructure and capabilities, including ones which supplement or complement ot
existing infrastructure;

X enhance our geographical reach;

x strengthen market share in existing markets; and

X strengthen our management team.

x

Accordingly, we believe that acquisitions and investments made by our Company in furtherandaatbtheset out
above, wi || fidt in our strategic busi nes ®OurBusipessct i v
Strategie6 o n 247.ag e

We intend to utilise a portion of the Net Proceegsto [ Orhillion towards our strategic acquisitions and/or

i nvestments which wil/ be based on our management 6:
investments but is expected to provide us with sufficient financial leverage to pursue such ingeBumibet, the
proposed inorganic acquisitions shall be undertaken in accordance with the applicable laws, including the Compan
Act, FEMA and the regulations notified thereunderihescase maybe. The actual deployment of funds will depend
on a number of factors, including the timing, nature, size and number of acquisitions or strategic initiatives propose
as well as general macro or mieggoonomic factors affecting our resultsapferation, financial condition and access

to capital.F o r det ai | Risk Fpctorsia Risks ralaged to fihe Offer and Equity Shar@ur funding
requirements and proposed deployment of the Net Proceeds of the Offer have not been appraised by @ bank
financial institution or any external agency and if there are any delays or cost overruns, our business, results ¢
operations, financial condition, and cash flows could be adversely affected. Further, any variation in the utilization o
our Net Proceds as disclosed in this Red Herring Prospectus would be subject to certain compliance requirement:
including prior |I&dnpag®hol der sd approva

Our acquisition strategy is primarilpverseen and guideldly our Board of Directors. Such potential future
investments/acquisitions may be undertaken in India or overseas, or both by way of acquisition of a controlling c
minority stake, business acquisitions, strategic investments, brand acquisitions, pagntgshnology/intellectual
property acquisitions or other modes, or a combination thereof. The process of undertaking any investment/acquisiti
commences with the identification of prospectiaggetsbased on the factors discussdabve.Subsequent to such
identification, we assess the potential target and the proposed investment, from the perspective of alignment with
strategic investment rationale (as described above). Such assessment is intended to be compeataypically
involves detailed due diligence being undertaken by us on the potential target, and subsequently negotiating &
finalizing definitive agreements towards such acquisition. We typically engage external advisoosguithots to

assist us in the process of such acquisition, with whom (and with the potential target) we enter into custemary no
disclosure agreements.

The above factors will also determine the form of investment for these potential acquisitions, i.e., whether they will b
directly done by our Company or through investments in our Subsidiaries in the form of equity, debt or any othe
instrument or combirtion thereof, or whether these will be in the nature of asset or technology acquisitions or joint
ventures. Acquisitions and inorganic growth initiatives may be undertaken ashalsacktransactions, including share
swaps, or a combination thereof, odase previously, be undertaken as cash transactions. At this stage, our Compan
cannot determine whether the form of investment will be cash, equity, debt or any other instrument or combinatior
thereof.As on the date of thiRed Herring Prospectusie have not identified any specific targets with whom we have
entered into any definitive agreements. Further, in accordance with the SEBI Listing Regulations, with respect to su
acquisitions proposed to be made from the Net Proceeds, our Companlseldke to the Stock Exchanges, the
required details of the acquisition, including name of the target entity, cost of acquisition and nature of acquisition, :
the relevant stages as prescribed therein.

B. Generalcorporatepurposes

Our Company proposes to utilize such amount for the general corpargteses which shall not exceed 25% of the
Gross Proceed$or the business requirements of our Company and its Subsidiaries, such as: (i) capital expenditur
requirements including refurbishments, (ii) rental and administrative expenses, (iii) working capital requirements, (iv
new product development, (Wunding growth opportunities(vi) strengthening marketing capabilities and (vii)
meeting exigencies and expenses incurred in the ordinary course of business, strategic and any other purpose, a:
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case may be, and as may be deemed fit bynlmeagement of our Company.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedi
and as approved periodically by our Board, subject to compliance with all applicable laws and regulations. Th
quantum of utilization of fundeowards each of the above purposes will be determined by our Board, based on the
amount actually available under this head and the business requirements of our Company, from time to time. C
Company6s management shall sdmauntgifdny.exi bil ity in util

Means of finance

The fund requirements set out in the aforesaid Objects are proposed to be met entirely from the NetdPrbdpttaal
accruals Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance throug
verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised from the Fresh I
and existing identifible accruals as required under the SEBI ICDR RegulatBuigect to applicable laws) case of a shortfall

in the Net Proceds or any increase in the actual utilization of funds earmarked for the Objects, our Company may explore
range of options including utilizing our internal accruals and/ or seeking additional debt from existing and/ or otteer lender

Offer related expenses

The total Of fer related expe dlamdlisn. Ehe @fferaetated exgensesadongisoof listeg a |
fees, underwriting fees, selling commission and brokerage, fees payablebmotheunning lead manageiggal counsels,
Registrar to the Offer, Escrow Collection Bank, Public Offer Account Bank, Refund Bank and Sponsor Banks itteduding
processing fee to the SCSBs for processing ASBA Forms submitted by ASBA Bidders procured by the Syndicate and submit
to SCSBs, brokerage and selling commission payable to Registered Brokers, RTAs and Cliigsapdistationery expenses,
advertising and marketing expenses and all other incidental expenses for listing the Equity Shares on the Stock Exchanges

Other than for (i) listing fees, expenses for corporate advertisements, i.e. any corporate advertisements consistént with |
practices of the Company and not including expenses relating to marketing and advertisements undertaken in connection \
the Ofer, branding which shall be borne solely by the Company, and (ii) fees and expenses for the legal counsel to the Sell
Shareholders which shall be borne solely by the respective Selling Shareholders, the Company and each of the Sel
Shareholders ageeto share the costs and expenses (including all applicable taxes) directly attributable to the Offer (includin
fees and expenses of the Book Running Lead Managers, legal counsel and other intermediaries, advertising and marke
expenses, printing, underiting commission, procurement commission (if any), brokerage and selling commission and
payment of fees and charges to various regulators in relation to the Offer) on a pro rata basis in proportion to thé numbe
Equity Shares (i) issued and Allottbg the Company through the Fresh Issue and (ii) sold by each of the Selling Shareholder:
through the Offer for Sale, in accordance with Applicable Law including Section 28(3) of Companies Act, 2013, as amend
upon the successful completion of the Ofigppn commencement of listing and trading of the Equity Shares on the Stock
Exchanges pursuant to the Offer. The Company agrees to advance the cost and expenses of the Offer in the first instance
the Company will be reimbursed by each of the Sellingétdders, severally and not jointly, on a pro rata basis, in proportion
to its respective portion of Offered Shares sold in the Offer, in accordance with Applicable Law, for any documented expen:
incurred by the Company on behalf of such Selling Shddehosubject to receipt of supporting documents for such expenses
upon the successful completion of the Offer, upon commencement of listing and trading of the Equity Shares on the Stc
Exchanges pursuant to the Offer, except for such costs and expenslasion to the Offer which are paid for directly by the
Selling Shareholders. Further, notwithstanding anything contained in the Offer Agreement, if an Investor Selling Shareholc
fully withdraws from the Offer or abandons the Offer or the Offer Agesdns terminated, only in respect of an Investor
Selling Shareholder, for reasons other than a breach by the Investor Selling Shareholder, in each case, at any stage prior
completion of the Offer, such Investor Selling Shareholder will not beeli@bteimburse the Company for any costs, charges,
fees and expenses associated with and incurred in connection with thel©Otfes. event that the Offer is postponed or
withdrawn or abandoned for any reason or in the event the Offer is not successfully completed, all expenses in redation to
Offer which may have accrued up to the date of such postponement, withdrawal, a@mdmmfailure, shall be borne by the
Company and each of the Selling Shareholders, on a pro rata basis, in proportiorutalibe of Equity Shares proposed to

be issued and Allotted by the Company through the Fresh Issue and the respective portion of the Offered Shares propose
be transferred by each of the Selling Shareholders in the Offer for Sale

The breakup of the estimated Offer expenses is as follows:

Activity Estimated expensed | As a % of thetotal | As a % of the total
( i n mi estimated Offer Offer size®
expensed)
BRLMs fees and commissions (including underwrit [ © [ § [ §
commission, brokerage and selling commission)
Commission/ processing fee for SCSBs and Bankers to the [ © [ © [ ©

for Bids made by UPI Bidders. Brokerage, selling commis
and bidding charges for Members of the Syndicate, Regig
Brokers, RTAs and CDE¥3)#©®)

Fees payable to the Registrar to the Offer [ © [ § [ §
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Activity Estimated expenseé¥ | As a % of thetotal | As a % of the total
( i n  mi estimated Offer Offer sizel
expensed)

Fees payable to advispreonsultants to the Offeand othe [ 9 [ o [ o
parties to the Offer including but not limited to Statut
Auditors, Independent Chartered Accountant, Industry ex
legal counsel, Practising Company Secretary, Intelle
Property Consultant, and Monitoring Agency
Others
- Listing fees, SEBI filing fees, upload fees, BSE and | [ © [ © [ §

processing fees, book building software fees and

regulatory expenses
- Printing anddistribution of Offerstationery [ © [ § [ §
- Advertising and marketing expenses [ © [ § [ §
- Miscellaneous [ © [ § [ §
Total estimated Offer expenses [ © [ § [ §
* Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporated in the Progpextpen€dt are estimates and

are subject to change.

(1) Selling commission payable to the SCSBs on the portion for RIBs arddstiartional Bidders which are directly procured and uploaded by the SCSBs,
would be as follows:

Portion for RIBs* 0.25% ofthe Amount Allotted (plus applicable taxes)
Portion for NonlInstitutional Bidders* 0.15% of the Amount Allotted (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in thef B8 Bar NSE.
No processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the applicationsdiezttly ginem.

(2) Processing fees payable to the SCSBs on the portion for Rlls, Nlis (excluding URhBi@dBswhich are procured by the members of the Syndicate/sub
Syndicate/Registered Broker/CRTAs/ CDPs and submitted to SCSB for blocking, would be as follows.

Portion for Nonlnstitutional Investors and Qualifis Rs.10 per valid application (plus applica)
Institutional Bidders with bids above Rs. 0.5 million taxes)

Not withstanding anything contained in (2) above .00miiontpusapplicalpertaxes)eands i n ¢
in case if the t ot a@0milpn(plesapplicable gxes) then siploading eéharges procdssing fees will be paid-mtphmsis.

(3) Brokerage, selling commission on the portion for UPI Bidders (using the UPI mechanism) which are procured by meneb8gsmdicate (including
their subSyndicate Members), RTAs and CDPs or for uskigB type accountdinked online trading, dema& bank account provided by some of the
brokers which are members of Syndicate (including thekSyuidlicate Members) would be as follows:

Portion for RIBs* 0.25% ofthe Amount Allotted (plus applicable taxes)
Portion for Nonlnstitutional Bidders* 0.15% of the Amount Allotted (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The sellingcommission payable to the Syndicate /-Syhdicate Members will be determined as under:

0] forRllsandNl | s (upto © 0.50 million), on the basis of the ayghel i ca
respective Syndicate / S@yndicate Member. For clarification, if a Syndicate ASBA application on the application fornemusebies
of a Syndicate / Sub Syndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB andiceteth&Synd
Syndicate Member; and

(i) for NIls (above ™ 0.50 million), on t he -Symlisateode 6fthe dpmicat®ryformi c a
submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarificatiafic#ta SgBA
application on the application form number / series of a Syndicate-E$ndlicate Member, is bid by an SCSB, the selling commission will
be payable to the Syndicate / Sub Syndicate members and not the SCSB.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined oftthe liddisg terminal
id as captured in the Bid Book of BSE or NSE.

(4) Uploading Charges payable to members of the Syndicate (including theyaditate Members), RTAs and CDPs on the applications made by
UPI Bidders using 3n-1 accounts/Syndicate ASBA mechanism andINstitutional Bidders which are procured by themd submitted to SCSB for
blockingorusingdn-1 accounts/ Syndicate ASBA mechanism, would be as f oalel ows
(including their subSyndicate Members), RTAs and CDPs

Bidding charges/ Processing Charges payable on the application made tisifige®countswillbs ubj ect t o a maxi mum cap
applicable taxes), in case if the total Bi ddi ng c enitwi Bepaidopproata e s s i
basis for portion ofcabei ) RI B&ds (ii) NIB6s , as appl

(5) Selling commission/ uploading charges payable to the Registered Brokers on the portion fordRNBs Institutional Bidders which are directly
procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs [ 10 per valid bid cum application form (p(plussappﬁcpbﬂ
taxes)

Portion for NonlInstitutiona’ 10 per valid bid cum application form (p(plussappﬁcpbﬂ

Bidders taxes)

Not withstanding anything contained above the total Iysapplicablstaxeshand f e e
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in case if the total processing fees exceeds 7~ 0. 50 bepaid on preata bgsigs| u s

(6) Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Members ofthe Syndicaf 30 per valid application (plu300miljopl i cable taxes
RTAs / CDPs

ICICI Bank Nil per valid Bid cum Application Form (plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank, NPCI anc
parties as required in connection with the performance of its duties under the SEBI circulars, the Syndicate Agre
other applcable laws.

Kotak Mahindra Bank |Nil per valid Bid cum Application Form (plus applicable taxes).

The Sponsor Banks shall be responsible for making payments to the third parties such as remitter bank, NPC
other parties as required in connection with the performance of its duties under applicable SEBI circulars, agree
other applicabldaws

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicateid)@asheBscrow and
Sponsor Bank Agreement.

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, as listed under (B)eatltda staximum cap

of .00mi3l I i on (plus applicable taxes). I n case t.00milignpthemthe amquit pagable n g
to members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the nunapgplichtalics such that
the total upl oading charges / .09miion.essi ng fees payable does not ex

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicataridj@asheBscrow and
Sponsor Bank Agreemeifithe processing fees for applications made by UPI Bidders magidmesed to the remitter banks (SCSBs) only after such
banks provide a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 2@a202%h SEBI
Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June2®1 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480///M dated
March 16, 2021.

Interim use of Net Proceeds

Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to deploy the
Net Proceeds. Pending utilisation for the purposes described awvw@ompany will deposit the Net Proceeds only with one

or more scheduled commercial banks included in Second Schedule of the Reserve Bank of India Act, 1934 as may be apprt
by our BoardIn accordance with Section 27 of the Companies Act, our Company confirms that it shall not use the Net Procee
for buying, tradhg or otherwise dealing in the shares of any other listed company.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red Herri
Prospectus, which are proposed to be repaid from the Net Proceeds.

Appraising entity

None of the objects for which the Net Proceeds will be utilised have dmg@aised by any agency, including any bank or
finandal institutions.

Monitoring of utilization of funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Compasyppointe@risil RatingsLimited, a SEBIregistered

credit rating agency, as thenitoring agency to monitor the utilisation of the Gross Proceeds, prior to filing 8%t Herring
Prospectus with the RoC. Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Net Proceed:
and Gross Proceeds, respectively, and the Monitoring Agency shall submit the report required under Regulation 41(2) of
SEBI ICDR Raulations, on a quarterly basis, until such time as the Net Proceeds have been utilised in full. Our Compar
undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee without any delay. O
Company will disclose thetilisation of the Net Proceeds, including interim use under a separate head in its balance sheet fc
such Fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable I
or regulations, clearly specifig the purposes for which the Net Proceeds have been utilised, till the time any part of the Fres|
Issue proceeds remains unutilised. Our Company will also, in its balance sheet for the applicable Fiscal periods, aitsyide det
if any, in relation to dlsuch Net Proceeds that have not been utilised, if any, of such currently unutilised Net Proceeds.

Pursuant to Regulation 18(Fregulation 32(3and Schedule 1bf the SEBI Listing Regulations, our Company shall on a
quarterly basis disclose to the Audit Committee the uses and application of the Net Proceeds. The Audit Committee shall m
recommendations to our Board for further action, if appropriate. Our Gongdwll, on an annual basis, prepare a statement
of funds utilised for purposes other than those stated in this Red Herring Prospectus and place it before our Audit. Committ
Such disclosurehall be made only until such time that all the Net Proceeds have been utilised in full. The statement shall k
certified by the Statutory Auditor and such certification shall be provided to the Monitoring Agency. Further, in accordanc
with Regulation 32 bthe SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis,
statement indicating (i) deviations, if any, in the utilisation of the Net Proceeds from the objects of the Offer asmstafed a
and (ii) details oftategory wise variations in the utilisation of the Net Proceeds from the objects of the Offer as stated abov
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This information will also be published in newspapers, simultaneously with the interim or annual financial results an
explanation for such wvariation (if any) wil|l be inclu
Committee Further, our Company shall provide to the Monitoring Agency the relevant details and information along with
appropriate certifications with respect to such details, obtained fromdapendent chartered accountant or the statutory
auditors of the Company in relation to the utilization of Net Proceeds

Variation in objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the obije
of the Offer without our Company being authorised to do so by the Shareholders by way of a special resolution through pos
ballot.| n addi ti on, the notice issued to the Shar eostal Balar s
Noticeo) shall specify the prescribed details as required
shall simultaneously be published in one English national daily newspaperindi national daily newspapeand one
Kannada daily newspapétannada being the regional language of Karnataka, where our Reg@3féoeds locateccach with

wide circulation, in accordance with the Companies Act and applicable rules. The Shareholders who do not agree tolthe prop
to vary the objects shall be given an exit offer, at such price, and in such manner, in accordance with ourf Adgtegation,

the Companies Acand the SEBI ICDR Regulations.

Other confirmations
Except to the extent of the proceeds received by the Selling Shareholders pursuant to the Offer for Sale, none of esir Promo
the members of the Promoter Group, Directors, Key Managerial Personnel, Senior Management or Group Companies \

receive any prtion of the Offer Proceeds. There is no existing or anticipated interest of such individuals and entities in th
objects of the Fresh Issue, except as set out above.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company in consultation with the BRLMs, and in accordance wi
applicable law, on the basis of assessment of market demand for the Equity Shares offered through the Book Building Proc
andquanttaki ve and qualitative factors as described below. 1
is [06] times the face value at the | ower end of tm& Pr|
Investorss houl d al so r e RiskrFactom , QuiiRusiness cFindnoial kformatiom a Mdn déige ment
Discussion and Analysis of Financial Condition and Results of Operations n 56, 232, 83 and 287, respectively, to

have an informed view before making an investment decision.

I Qualitative Factors
Some of the qualitative factors which form theesis for computing the Offer Price are set forth below:

One-stop glassto-glass solutions provider

We offer compiogH earssiovigscreeimgechsaaogy solutions that span the entire video
value chain, from live content production and preparation to distribution and monetization

Our platform enables media companies to modernize their infrastructure, streamline operations, and unlo
new revenue opportunities.

Our cloudnative, datadriven technology helps customers transition from legacpremise infrastructure

to agile and scalable clotdzhsed systems.

Positioned within a threesided marketplace to leverage strong network effects

We operate at the intersection of content providers, distributors, and advertisers, servingsaledree
marketplace through our integrated, clehased solutions.

Our networkdriven model creates a flywheel effect. Content providers choose us for the broad reach we offe
through our distributor network.

We are able to attract additional distributors seeking to expand their content libraries and increase views
engagement.

Proprietary, award-winning technology platform with artificial intelligence capabilities

We are integrating artificial intelligence across our solutions to provide a unified experience across the
platform.

Our platform also integrates artificial intelligence and advanced data analytics to support key functions suc
as content planning, scheduling, distribution, and monetization.

Trusted by global customers with longterm relationships

As of September 30, 2025, we served a diversegbotmhl customer base of owé®0content providers, over
350distributors and over5 advertisers. As of September 30, 2025, we are working with moret&tanf

the top 50 I|listed 6medbyaevenned entertainmentd com
OQur proprietary technol ogy suwfiegive everds siloasthe 2024 Pdrid e
Olympics, the English Premier League, UEFA competitions, and LaLiga.

Visionary founders with strong leadership and a culture of innovation

We are led by an accomplished founding team with a proven track record in building tecHedlogy
businesses and driving transformation within the media and entertainment industry

As of September 30, 2025, we had a team of @8érfull-time employees across India, North America,
Europe, and Asia. Of thes®47employees were part of our technology and engineering teams.

For further details, see Ri s k Faaddi tOa r s ® i Stiengthsos page$6 and243 respectively.
Il Quantitative Factors

Certain information presented below relating to our Company is based on the Restated Consolidated Financ
I nf or mat i on . Fikaocial Infoemato® | e n 31Ba g e i

Some of thejuantitative factors which may form the basis for calculating the Offer Price are as follows:
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Basic and diluted earnings per Equity Share (AE

For the period/year ended Basic EPS Diluted EP Weight

March 31,2025 (3.48) (3.48) 3

March 31, 2024 (12.52) (12.52) 2

March 31, 2023 (17.22) (17.22) 1

Weighted Average (8.78 (8.78 -

September 30, 2025* 0.32 0.32

September 30, 2024* (3.35) (3.35)

*Basic and Diluted EPS numbers for the six months eSggdember 30, 2025 and September 30, 2024 have not been annualised
Notes:

(€Y

@)

I'n accordance with I nd AS 33, earni ngs/ prdfit/(loss)$o)theperodiea har e
by the weighted average number of equity shares, optionally convertible preference shares ('OCPS'), compulsorily convertible
preference shares ('CCPS') and vested employee stock options-éedlety) with no substantive consideration outstanding
during theperiod/year. During the year ended March 31, 2025, our Company issued bonus shares aggregating to 33,211,325 in
accordance with Section 63 of the Companies Act, 2013 in the ratio of 1:35 (for every 1 equity share 35 bonus shares are issue
to all equity shareholdensith equity shares of face valué db on October 09, 2024. The Conversion ratio for CCPS and OCPS

is changed for the effect of bonus. The weighted average number of shareptoiatiended September 30, 20gdar ended

March 31, 2024 and March 31, 2023 have been adjusted to reflect the impact of bonus issue as per Ind AS 33.

I n accordance with Ind AS 33, earnings/ proflt/@sskQrtheesiadyearh ar e
by the weighted average number of equity shares, optionally convertible preference shares (‘'OCPS'), compulsorily convertible
preference shares ('CCPS') and vested employee stock options-¢edflesy) with no substantive consideration outstanding
during theperiodiear. The effect of other employee stock options igidlntive, hence, the same has been ignored for ttion

of earnings/ (loss) per share (diluted) (™). During the vy
to 33,211,325 in accordance with Section 63 of the Companies Act, 2013 in the ratio of 1:35 (for every 1 equity shase 35 bo
shares are issued) to all equity shareholdeith equity shares of face value 06 on October 09, 2024. The Conversion ratio

for CCPS and OCPS is changed for the effect of bonus. The weighted average number of shangsriod greded September

30, 2024 year ended March 31, 2024 and March 31, 2023 have been adjusted to reflect the impact of bonus issue as per Ind A
33.

Industry Peer Group P/E ratio

Our Company is cloud-native SaaS provider offering etatend solutions across live production, content
preparation, distribution, and monetization in the broadcasting and streaming ecosystem. There are no list
players in India or abroad in the broadcasting and sirgpetosystem.

Price/ Earning (AP/EO0) rati o tiond]pdreEhuitytShaten t o t h e
Particulars P/E at the Floor Price P/E at the Cap Price
(no. of times) (no. of times)
Based on basic EPS for financial year ended March NA# NA
2025
Based on diluted EPS for financial year ended March NA NA
2025

#Since Basic and Diluted Earniriger Share for year ended March 31, 2025 is negative, P/E ratio of the Companpseetainable.

Return on Net Worth (ARoONWO)
For the period/year ended RoNW (%) Weight

March 31, 2025 (13.49%) 3
March 31, 2024 (49.32%) 2
March 31, 2023 (49.85%) 1
Weighted Average (31.49%) -
September 30, 2025 0.75%

September 30, 2024 (14.03%)

* RONW numbers fasix months ended September 30, 2025 and September 30, 2024 have not been annualised

Notes:

1)
@

®

Return on Net Worth (%)Profit/(Loss) for the perioyeardivided by Net Worth at the end of the pefyedr.

Net worth is the aggregate value of the pajuishare capital and all reserves created out of the profits, securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated krssds, def
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluatign of asset
write-back of depreciation and amalgamation in accordance with Regulation 2(1)(hh) of SEBI ICDR Regulations, 2018. We have
calculated net worth as the aggregate of equity share capital, instruments entirely equity in nature and other equity.

The weighted average return on Net Worth is a product of RoONW and respective assigned weight dividing the resultant by totz
aggregate weight.
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4. Net Asset Value (ANAVO) per Share

NAV per Share NAV per Share (

As on September 30, 2025 41.93 41.93
As on March 31, 2025 25.60 25.60
After the Offef

- At the Floor Price [ 6] [ 6]
- At the Cap Price [ 6] [ 6]
At Offer Price [ 6] [ 6]

Notes:

# Offer Price per Equity Share will be determined on conclusion of the Book Building Process

(1) Net Asset Value per share represents Net Worth at the end of the period divided by the Number of shares outstandihg at the €
of the period. Number of shares outstanding at the end pktfiedlear are aggregate of number of equity shares, Compulsorily
Convertible Preference Shares ('CCPS'), Optionally Convertible Preference Shares (OCPS') and vested employee stock optio
(equity settled) outstanding at the end of the péyieat.

(2) Networth is the aggregate value of the pajrishare capital and all reserves created out of the profits, securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated krssds, def
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluatign of asset
write-back of depreciation and amalgamation in accordance with Regulation 2(1)(hh) of SEBI ICDR Regulations, 2018.We have
calculated net worth as the aggregate of equity share capital, instruments entirely equity in nature and other equity.

Key Performance Indicators

The table below sets forth theKPb&) at hat odut h€Golkgagnyp
bearing for arriving at the basis for Offer Price. These KPIs have been used historically by our Company to understa
and analyse the business performance, which in result, help us in analysing the growth of vditalisegments.

The Bidders canrefertothebelowe nt i oned KPI s, to make an assessment
business verticals and make an informed degisio

The KPIs disclosed below have been approved by a resolution of our Audit Committegathateaxy 7, 202@&nd the

Audit Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to investors at a
point of time during the three years period prior to the date of this Red Herring Prospectus have been disclosed in t
section andhave been subject to verification and certification by Ma&id®ao, Chartered Accountants, bearing firm
registration number 001983S, pursuant toifieate datedJanuary 7, 2026vhich has been included as part of the
fiMaterial Contracts and Documents for Inspection o n 494.a g e

For details of other operatimge t r i cs di scl osed el sewher ©OurBusinessh iosn Rpeadc
232andafmagement s Di scussion and Analysi soofonBimagmeci

(Remainder of the page has been intentiorlaftyblank
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A list of our KPIs for thesix montts period ended September 30, 2025 and September 30, 2024 and Financial Years

ended March 31, 2025, March 31, 2024, and March 31, 2023 is set out below:

f/:; ‘:‘ t?1feasr,]i?< f'i; ? t?mfeasr,]ii Afs of and As of and As of and
months months for thg for th? for th?
Sr. Particulars Units period period Financial Financial Financial
no ended ended Year ended | Year ended | Year ended
March 31, March 31, March 31,
September | September 2025 2024 2023
30, 20258 30, 2024
1 Revenue from in n 7,048.23 5,237.06 11,626.37 8,791.55 6,805.58
operation&)
5 Growth in Revenug (%) 34.58% NA 32.24% 29.18% NA
from Operation@
3 | Adjusted EBITDAY in n 582.25 (186.5%) 234.86| (1,555.33)] (1,403.42)
Adjusted EBITDA (%) 8.26% (3.56%) 2.02% (17.69%) (20.62%)
4 Margin®®
5 Gross Profif) in n 4,905.% 3,643.96 8,060.37 6,075.10 4,405.54
6 Gross Margiff) (%) 69.60% 69.58% 69.33% 69.10% 64.73%
7 | PATO in n 64.70 (660.08) (687.14)| (2,450.01)| (3,212.68)
8 | PAT Margir® (%) 0.88% (11.98%) (5.62%) (26.00%) (44.33%)
Net Revenue (%) 126.81% NA 126.90% 121.55% NA
9 Retention (NRR)
Rate®)
10 Number of Number 481 440 463 396 283
0
customergé®
Number of customer: Number 11 12 28 22 19
11 | > US$ 1 million in
revenueg?)
Average Revenue pe in n 7.15 6.19 13.15 10.71 8.82
12
Employeé?
13 Total Monetized Ad| Numbers in 18.23 10.77 26.12 17.12 19.44
Impressioft®) Billion
14 Number of Number 384 306 329 298 205
Distributorg!¥
15 Number of Number 8,349 5,787 7,095 4,812 3,325
Deliverieg!®
16 Hours of Content Hours 728,907 413,320 581,261 279,285 138,637
ProcesseéP

* Key Performance Indicators faix months ended September 30, 2025 and September 30, 2024 have not been annualised

Notes

1.

2.

3.

© N o

10.

11.

12.

13.

14.

16.

Revenue from operations means revenue recognised by us from sale of products and services in accordance with Ind A® frbfnReven
Contracts with Customers.

Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from operations of the relevgeap®aiind
Revenue from operations of the precedgirgod/year divided by Revenue from operations of the preceptmipd/year

Adjusted EBITDA is calculated as profit/(loss) for gexiod/yearplus (a) finance costs; (b) depreciation and amortisation expense; (c)
total tax expense (d) employee stock compensation expeask settled (e) employee stock compensation expeqsity settled (f)

stock appreciation rights (SARs) expense (gpimpent loss on goodwill, other intangible assets and intangible assets under development
(h) fair value of the additional equity shares issuable to the shareholder exgrah@eexpensedr bonus planless other income.

Adjusted EBITDA Margin (%) is calculated as Adjusted EBITDA for the relg@aitd/yeardivided by Revenue from operations for the
relevantperiod/year expressed as a percentage.

Gross Profit is calculated as revenue from operations minus direct costs, which includes purchase of traded goodsastoucturdr
expenses and employee benefit expenses attributable to support and managed services for thperisdasr

Gross Margin (%) is calculated as Gross Profit divided by revenue from operations for the rplenaddtyear expressed as a percentage.
PAT means profit/(loss) for the relevargriod/year

PAT Margin (%) is calculated as Profit/(Loss) for the relevaetiod/yeardivided by Total income for the relevam@riod/year expressed

as a percentage.

Net revenue retention (NRR) rate is calculated as revenue from operations for the parietyearfrom all customers existing at the

end of the previouperiodiear divided by revenue from operations generated from the same customers in the pevooiiear,
multiplied by 100

Number of customers are calculated as the number of active clients at the engeofdtigear, i.e., the number of customers from whom
revenue was generated as at the end opér@odiear.

Number of customers contributing to more than US$ 1 million in revenue for the parpeuiad/year

Average revenue per employee is calculated as revenue from operationgfkeniadéear divided by the aggregate number of employees
as at the end of a particulgreriodfear.

Total ad impressions (in billions) monetized by our Company during a specified regaetind/year including serveside ad insertion
(SSAl) via Thunderstormand n@hS Al  wor kf |l ows managed by Amagi AdtesenddapalsilitytoThi s
monetize ad inventory.

Total Number of OTT/FAST/CTV distributors to which our Company delivers its Channels calculated at the end of gpepecfieshr
Represents the total number of channel deliveries completed by our Company to distribution partners (such as FAST, OVT, and C
services) at the end of a specifigetiod/year

Cumulative Hours of Content processed since inception till the end of the specified repertotjyearb y o ur
solution across all video formats (Live, Linear, On Demand).

Company 6:
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Our Company shall continue to disclose the KPIs disclosed hereinabove in this section on a periodic basis, at le
once in a year (or for any lesser period as determined by the Board of our Company), for a duration of one year af
the date of listing othe Equity Shares, or until the utilization of Offer Proceeds, whichever is later, on the Stock
Exchanges pursuant to the Offer, or for such other period as may be required under the SEBI ICDR Regulations.

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider andcestin KPls as presented above, as a supplemental measure to review
and assess our financial and operating performance. The presentation of these KPIs is not intended to be considere
isolation or as a substitute for the Restated Consolidated Findmfoahation. We use these KPIs to evaluate our
financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented
accordance with Ind AS. These KPIs have limitations as analytical tools. Further, these KPiffendsooh the

similar information used by other companies and hence their comparability may be limited.

Therefore, these KPIs should not be considered in isolation or construed as an alternative to Ind AS measures
performance or as an indicator of our operating performance, liquidity, profitability or results of operation. Although
these KPIs are not a msure of performance calculated in accordance with applicable accounting standards, ou
Companyds management believes that it provides an
operating results and trends and in comparing our ¢iaanesults with other companies in our industry because it
provides consistency and comparability with past financial performance, when taken collectively with financial
measures prepared in accordance with Ind AS.

Investors are encouraged to review the Ind AS financial Statements and to not rely on any KPIs.

The brief description and explanation of the KPIs which the management of our Company considers to analyze, tra
or monitor the operational and/or financial performance of our Company are set forth below:

KPI Explanation / Significance of KPIs

Revenue from operations Tracking the Revenue from Operations helps assess the overall financial performand
company and size of the business.

Growth in Revenue from Tracking yeaton-year revenue growth from operations helps analyze the relative bu

Operations (%) and financial performance of our Company and assists in understanding the
opportunities and our ability to focus, scale and deliver.

Gross Profit Tracking Gross Profit provides information regarding the value addition by the Con
(including its profits) over material cost on sale of services by the Company.

Gross Margin (%) Gross Margin (%) is an indicator of the value addition by the Comfiaciyding its profits)
over material cost on sale of products and services by the Company.

Adjusted EBITDA Adjusted EBITDA provides meaningful insights into our normalized operating re
enhancing t he overall understanding
performance.

Adjusted EBITDA Margin (%) | Adjusted EBITDA Margin provides meaningful insights into our normalized opers
resul t s, enhancing the overal/l under s
performance.

PAT Tracking our profit for the year enables us to monitor the overall results of operatio
financial performance of our Company.

PAT Margin (%) Tracking our profit mar gin helps wus
performance.

Total Monetized Ad Tot al monetized ad i mpressions captur

Impressions (in Billion) combining its advanced SSAI technology (Thunderstorm) with its scalable ad marke
(Ads Plus), demonstrating our Company

Number of distributors Number of di stributors highlights ou

strategic partnerships across the global streaming ecosystem. Integration with
numberofdi stri butors demonstrates our Con
enhance monetization opportunities for content owners.

Number of Deliveries Number of Deliveries indicates the total volume of channel deliveries executed &
Company to our distribution partners at the end of reporting period, providing a mea
our Companyés distribution throughput

Hours of Content Processed Hours of content processed helps dem
preparing, packaging and playout of content for global streaming and broadcast distri
supporting linear, live and eslemand workflows.

Net Revenue Retention (NRR)| Net Revenue Retention (NRR) Rate measures the percentage of recurring revenue
Rate fromexistingc ust omer s . It reflects the compas
customer base.
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VI.

KPI Explanation / Significance of KPIs

Number of customers Number of customers measures the total active client base and serves as a leading
of future revenue growth; an increasing count validates the effectiveness of our sa|
marketing efforts and demonstrates broader adoption of our platform.

Number of customers >US$1| Thi s KPI counts the number of active
million in revenues platform exceeds US$ 1 million in the
reveals our success in upselling and deepening enterprise engagements, undersc
scalability and stickiness of our Com

Average Revenue per Employg Average Revenue per Employee serves as a productivity and efficiency KPI; a rising
indicates that our Company is generating more revenue per head, reflecting im
resource utilization, operational scalability and disciplined cost management.

Comparison of KPIs with listed industry peers

Our Company isa cloudnative SaaS provider offering etolend solutions across live production, content
preparation, distribution, and monetization in the broadcasting and streaming ecosystem. There are no listed play
in India or abroad in the broadcasting and stiagrecosystem.

Comparison of Key Performance Indicators over time shall be explained based on additions or dispositions to
our business

Our Company has not made any additions or dispositions to its business during the six months ended September
2025, September 30, 2024 and Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023.

Weighted average cost of acquisition, Floor Price and Cap Price

Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances) based on
primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under Employee
Stock Option Plans and issuance of Eqty Shares pursuant to a bonus issue) during the 18 months preceding
the date of this Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted
paid-up share capital of the Company in a single transaction or multiple tragactions combined together over

a span of rolling 30 days (APrimary | ssuanceso)

Nil

Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on
secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving any of the
Selling Shareholders or other Shareholdes of the Company with rights to nominate directors during the 18
months preceding the date of filing of the DRHP/ RHP, where the acquisition or sale is equal to or more than

5% of the fully diluted paid-up share capital of our Company (calculated based ate pre-Offer capital before

such transaction/sand excluding ESOPs granted but not vested), in a single transaction or multiple transactions
combined together over a span of rolling 30 days (A

Nil

If there are no such transactions to report under 1 and 2 above, the following are the details of the price per
share of our Company basis the last five primary or secondary transactions (secondary transactions where
Selling Shareholders or other shareholdrs with the right to nominate directors on our Board, are a party to
the transaction), not older than three years prior to the date of filing of this Red Herring Prospectus irrespective
of the size of transactions

Date of Name of Transferor No. of Face Transaction Nature of Total
transfer” Transferee Equity Value price per transaction” consideration (in

Shares per Equity Share mi 1l
Equity «")
Share
()

July 22, Vinculum P1 Opportunities Transfer of
2025 Advisors LLP Fundll

1,336,558 5.00 25.00 . 33,413,950.00
equity shares

AccelIndia VI Transfer of
(Mauritius) 556,633 5.00 25.00 . 13,915,825.00
Limited equity shares
Accel Growth VI Transfer of
Holdings 228,240 5.00 25.00 equity shares 5,706,000.00
(Mauritius) Ltd. quity
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Date of Name of Transferor No. of Face Transaction Nature of Total

transfer” Transferee Equity Value price per transaction” consideration (in
Shares per Equity Share mi 1
Equity (")
Share

(")

Norwest Venture
Transfer of

Partners % 716,409 5.00 25.00 . 17,910,225.00
equity shares

Mauritius
July 23, Vida Trustees
2025 Pvt. Ltd. 227,846 | 5.00 25.00 Transfer of 5,696,150.00
(Representing equity shares

Kalpa Partners)

Trudy Holdings | 312,771 | 5.00 25.00 Transfer of 7,819,275.00
equity shares

AVP | Fund 45,648 5.00 25.00 Transfer of 1,141,200.00

equity shares

July 24, Pandora Holdingd 84,825 5.00 25.00 Transfer of 2,120,625.00
2025 equity shares
As certified by Maniad& Rao, Chartered Accountants, by their certificate dataduary 7, 2026
The Floor Price is [0] times and the Cap Price is |

Equity Shares were issued by our Compangr sold by our Selling Shareholders or other shareholders with the
right to nominate directors on our Board are disclosed below:

Past transactions Weighted average cost of Fl oor Pri Cap Prfice
acquisition per Equity
Shar® (
Weighted average costa¢quisition Not applicable [ 6] ti me [6] ti me
of Primary Issuances
Weighted average cost of acquisiti 25.00 [ 6] ti me [ 6] ti me
of Secondary Transactions

To be updated at the Prospectus stage.
As certified by Maniad Rao, Chartered\ccountants, by their certificate datddnuary 7, 2026

#

Detailed explanation for Offer Pricel/ Cap Price be
transactions of Equity Shares (as disclosed above)
six months period ended September 30, 2025d September 30, 2024 and Financial Years ended March 31,
2025, March 31, 2024, and March 31, 2023 and in view of external factors if any.

[ 0]
*To be included on finalisation of Price Band.

Investors should read the abewee nt i oned i nf or Risk Factoré , OarfiBosmess wa RirtAncial
Informatiord o n 5p, 232 and313 respectively, to have a more informed view. The trading price of the Equity

Sharesof ourCompayou |l d decl i ne due t RiskFasters f @ 56madya maytoseialb n e
or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA

To

The Board of Directors

Amagi Media Labs Limited (formerly known as Amagi Media Labs Private Limited)
Raj Alkaa Park,

Sy. No. 29/3 & 32/2, 4th floor,

Kalena Agrahara Village, Begur Hobli,

Bengaluru, 560076

Karnataka , India

Dear Sir / Madam,

Re: Statement of Special Tax Benefits available to Amagi Media Labs Limited and its shareholders under the
Indian tax laws

1. We hereby confirm that the enclosedAnnexure 1 and 2, preparedby Amagi Media Labs Limitedthe
i C o mp aproyide}the specialtax benefitsavailabk to the Company and to the shareholderghef
Company under the Income Tax Act, 1961 as amemhgetie FinanceAct 2025,i.e. applicablefor the
FinancialYear 202526 relevantto the Assessment Year 2025/, & amended presently in force in India

(togegh e r the fADirect Tax Lawso) and Central Goods and
Services Tax Act, 2017 read with rul es, circulars, e
Customs Tari ff Act, 1975 dg Polieyu21500n2s0 | (awFOT) P da)n,d eFaocr he i agsn
and presently in force in India (collectively referr

Laws,te ATax Lawso). Sever al of Cdmpanrdsshaemldrfilfiicg ar e depe
the conditionsprescribedunderthe relevantprovisionsof the Tax Laws. Hence, the ability of the Company

and its shareHders to ddawe the tax benefits is dependent upon their fulfilling such conditions which, based

on business imperatives the Company faoethe future, the Company or its shareholders may or may not

choose to flfil.

2. The benefits discussed in the enclosed Annexure are not exhaustive and the preparation of the contents stated
is the responsibility of the Companyds management. W
provide general information to the irsters and is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws,
each investor is advised to consult his or her own tax consultant with respgeesfecific tax implications
arising out of their participation in the proposed initial public offer of the equity shares of the Company

3. We do not express any opinion or provide any assurance as to whether:

i) the Company or its shardiders will continue to obtain tlse benefits in fture;
ii) the conditions prescribed for availing the benefits have been / would be met with; and
iii) the revenue authorities/courts will concur with the views expressed herein.

4. The contents of the enclosed Annexures are based on information, explanations and representations obtained
from the Company and on the basis of their understanding of the business activities and operations of the
Company.

5. This Statement is issued solely in connection with the progoged public offering of equity shares of the
Company (the AOffer") and for disclosure in material:
Documents") to be filed by the Company in respect of the Offer with the Securities and ExchardjefBo
India, the Registrar of Companies, Karnataka at Bengaluru, the Stock Exchanges pursuant to the provisions
of the Companies Act, 2013 and the SEBI ICDR Regulations, as required bydamniection with the Offer
and in accordance with applicable law, and is not to be used, referred to or distributed for any other purpose.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Rajeev Kumar
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Partner
Membership Number: 213803
UDIN: 25213803BMONEZ7908

Place of Signature: Bengaluru
Date: July 252025
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ANNEXURE 1

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO AMAGI MEDIA LABS
LI Ml TED (AAMAGI 0 or ATHE COMPANYO0O) AND I TS SHAREHOLDER:!

Outlined below are the Possible Special Tax Benefits available to the Company and its shareholders under ita lAchme
1961 (Athe | TAX) Rudesl,nd®e (filncome Tax Rulesodo), circ
2025 (cd | ecti vely, hereinafter referred to as the Al ncome
fulfilment of conditions prescribed under the relevant Income Tax Laws by the Company or its shareholders.

UNDER THE INCOME TAX LAWS

The Possible Special Tax Benefits enumerated below is
202526 relevant to the A8%mesentmmfotceivYledmr (AAYO) 2026

A. Possible Special Tax Benefits available to the Company:
1. Lower corporate tax rate on income of domestic companiesSection 115BAA of the ITA

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies are entitled t
avail a concessional tax rate of 22% (plus applicable surcharge of 10% and health & education cess of 4% on tax ¢
surcharge) on fulfilment of c&in conditions. The option to apply this tax rate was available from FY-2018levant

to AY 202021 and the option once exercised through filing of Form N&CLONn the Income tax portal shall apply to
subsequent AYs. The concessional tax rate of 228abject to a company not availing any of the following deductions
under the provisions of the ITA:

i.  Deduction under the provisions of section 10AA (deduction for units in Special Economic Zone)

i. Deduction under clause (iia) of sshction (1) of section 3Additional depreciation)

iii. Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in backward areas
Investment deposit account, site restoration fund)

iv. Deduction under sublause (ii) or suktlause (iia) or swelause (iii) of suksection (1) or sulsection (2AA) or
subsection (2AB) of section 35 (Expenditure on scientific research)

v. Deduction under section 35AD or section 35CCC (Deduction for specified business, agricultural extension projec

vi. Deduction under section 35CCD (Expenditure on skill development)

vii. Deduction under any provisions of Chapter VI A other than the provisions of section 80JJAA (Deduction in respec
of employment of new employees) and 80M (Deduction in respect of certaktanf@rate dividends)

viii. No setoff of any loss carried forward or depreciation from any earlier AY, if such loss or depreciation is
attributable to any of the deductions referred above.

ix. No setoff of any loss or allowance for unabsorbed depreciation deemed so under section 72A, if such loss ¢
depreciation is attributable to any of the deductions referred from point i to vii above.

A company can exercise the option to apply for the concessional tax rate in its return of income filed under sectic
139(1) of the ITA by filing Form No. HC on or before the due date of filing return of income under section 139(1) of
the ITA. Further,povi si ons of Mini mum Alternate Tax (AMATO) wul
to companies availing this reduced tax rate, thus, any carried forward MAT credit also cannot be claimed. The provisio
do not specify any limitation/condith on account of turnover, nature of business or date of incorporation for opting for
the concessional tax rate. Accordingly, all existing as well as new domestic companies are eligible to avail th
concessional rate of taYhe Company has not opted to apply section 115BAA of the ITA for any of the prior AYs.
However, the Company may opt for the concessional rate of tax in future years subject to furnishing of liebamdLO
satisfying other conditions.

2. Deduction in respect of employment of new employeé&sSection 80JJAA of the ITA

As per section 80JJAA of the ITA, where a company is subject to tax audit under section 44AB of the ITA and derive
income from business, it shall be allowed to claim a deduction of an amount equal to 30% of additional employee cc
(relating to specifiedategory of employees) incurred in the course of such business in a previous year, for 3 consecuti
AYs including the AY relevant to the previous year in which such employment is provided.

The eligibility to claim the deduction is subject to fulfilment of prescribed conditions specified igestibn (2) of
section 80JJAA of the ITAThe Company is presently not claiming deduction under section 80JJAA of the ITA.
However, this deduction could be claimed in the future subject to fulfilment of conditions prescribed in subsection (2
of Section 80JJAA of the ITA.

3. Deduction on inter-corporate dividendsi Section 80M of the ITA
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As per the provisions of section 80M of the ITA, inserted with effect from April 1, 2020 i.e., AY-2024 domestic
company shall be allowed to claim a deduction of dividend income earned from any other domestic company or a forei
company or a businesisist. The amount of deduction so claimed should not exceed the amount of dividend distributec
by it up to one month prior to the date of filing of its return of income for the relevant year.

The Company has subsidiaries and thus, the Company should be eligible to claim deduction under section 80M of
ITA in respect of dividends received from its subsidiaries and further distributed to its shareholders subject to fulfilmer
of other conditims. The Company has however not claimed any deduction under this section till date.

Deduction in respect of specified expenditure

In accordance with and subject to the fulfilment of conditions as laid out under section 35D of the ITA, the Compan
may be entitled to amortize preliminary expenditure, being specified expenditure incurred in connection with the isst
for public subscripbn or such other expenditure as prescribed under section 35D of the ITA, subject to the limit specifiec
therein (viz maximum 5% of the cost of the project or 5% of the capital employed in the business of the company).

The deduction is allowable for an amount equal to-fiftie of such expenditure for each of five successive previous
years beginning with the previous year in which the business commences or as the case may be, the previous ye:
which the extension ohe undertaking is completed, or the new unit commences production or opafétioeffect

from AY 202425, a company is required to furnish a statement in Form No. 3AF containing the particulars of
expenditures specified under section 35D of the ITAithhdncome tax authority prior to one month before the due date
of filing its return of income as per section 139(1) of the ITA.

Tax on Capital Gains

As per Finance (No. 2) Act, 2024, the taxrateon Ldngr m Capi t al Gain (ALTCGO)} ar
term capital assets under section 112 (other than listed equity shares, unit of anréentitd fund or unit of a business
trust coveredinder section 112A of the ITA) is applicable at 12.5% (without the benefit of Indexation) with effect from
July 23, 2024 instead of the erstwhile rate of 20% (with indexation) / 10%. The threshold for applicability of tax unde
section 112A of the ITA hdseen increased from INR 1,00,000 to INR 1,25,000.

As per section 111A of the ITA, sheter m capi t al gain (ASTCGO) arising f
Securities Transaction Tax (ASTTO0O) has b e ementgddunddor at
unit of a businessust shall be taxed at the rate of 20% (plus applicable surcharge and cess) with effect from July 2:
2024 instead of the erstwhile rate of 15%. Further, STCG arising from the transfer efestmocapital assets (other
than listed equity shares, unitan equityoriented fund or unit of a business trust covered under section 111A of the
ITA), shall be taxed at the normal tax rate of the Company.

Possible Special Tax Benefits available to the Shareholders of the Company:
Resident shareholders
Tax on dividend income

i. Dividend income earned by the shareholders should be taxable in their hands at the rates applicable to st
shareholders, in accordance with the provisions of the ITA.

i. Inthe case of domestic corporate shareholders, deduction under section 80M of the ITA should be available «
fulfilling the conditions by such shareholder.

iii. In the case of bupack of shares by the company, the sale consideration received shall be treated as deem
dividend as per section 2(22)(f) of the ITA. Further, consideration received by the shareholders pursuant to tt
buy-back will be reketmea a@asstOoNdfLdaaqui siti on of the s
l oss6 for the sharehol ders. Such 6écapital | ossb6 wi
years and eligible for seiff in accordance with the ajppable setoff provisions.

The Company will withhold tax at the rate of 10% on payment of dividend to shareholders.
Tax on Long-term capital gains

i.  Where the shares of a company listed on a recognised stock exchange in India are held for more than 12 mon
the same shall qualify as loitgrm capital asset.

ii. As per section 112A of the ITA, lorgrm capital gains in excess of INR 1,25,000 arising 4ali@rfrom transfer
of an equity share through a recognized stock exchange which takes place on or after July 23, 2024, shall be ta
at 12.5% (plus applicableurcharge and cess), without indexation subject to fulfilment of prescribed conditions
under the ITA.
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Tax on Short-term capital gains

i.  Where the shares of a company listed on a recognised stock exchange in India are held for less than or equal tc
months, the same shall qualify as skterim capital asset.

ii. Asper section 111A of the ITA, shadrm capital gains arising intatia from transfer of an equity share through
a recognized stock exchange which takes place on or after July 23, 2024, shall be taxed at 20% (plus applica
surcharge and cess) subjazfulfilment of prescribed conditions under the ITA.

Non-resident shareholders

In respect of nomesident shareholders, the tax rates applicable under the ITA are as follows:

Tax on dividend income

As per section 115A of the ITA, dividend income received by aresident from an Indian company shall be taxable

at the rate of 20% (plus applicable surcharge and cess). Further, such Indian company shall be liable to withhold tax
the rates prescribdade. 20% (plus applicable surcharge and cess) on payment of dividendtesiaent shareholders.

Tax on Long-term capital gains

As per section 112A read with section 115E of the ITA, {targn capital gains in excess of INR 1,25,000 earned by a
nonresident from sale of listed shares of an Indian company after July 23, 2024 shall be taxable at the rate of 12.-
(without any indexaon benefit).

Tax on Short-term capital gains

As per section 111A of the ITA, shetdrm capital gains arising in the hands of a-nesident shareholder from the sale

of listed shares of an Indian company shall be chargeable to taxratetwd 20% (plus applicable surcharge and cess)
with effect from July 23, 2024 instead of the erstwhile rate of 15%.

Please also note that in respect of-nesident shareholders, the tax rates and the consequent taxation shall be further subje
to any benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country
which the norresident has fiscal domicile. Such benefit shall also be subject to furnishing of tax residence certificate
electronically filed Form 10F and any other document as may be presdeEaht the above and apart from the tax benefits
availableto each class of shareholders as such, there are no additional/special tax benefits available to the shareholders.

Notes:

1.

These Possible Special Tax Benefits are dependent on the Company and its shareholders fulfilling the conditic
prescribed under the Income Tax Laws. Hence, the ability of the Company or its shareholders to derive the tax bene
is dependent upon fulfiig such conditions, which based on the business imperatives, the Company or its shareholde
may or may not choose to fulfil.

The Possible Special Tax Benefits discussed in the Annexure 1 are not exhaustive and is only intended to provide gen
information to the investors and hence, is neither designed nor intended to be a substitute for professional tax advice
view of theindividual nature of the tax consequences aid the changing tax laws, each investor is advised to consult |
or her own tax consultant with respect to the specific tax implications arising out of their participation in the issue.
The above Annexure 1 covers Possible Special Tax Benefits under the ITA, read with the relevant rules, circulars a
notifications and does not cover any benefit under any other law in force in India. This Annexure 1 also does not disct
any tax consequees, in the country outside India, of an investment in the shares of an Indian company. The abov
Annexure 1 of Possible Special Tax Benefits sets out the provisions of Indian tax laws in a summary manner only a
is not a complete analysis or listing difgotential tax consequences of the purchase, ownership and disposal of shares

The above views are based on the existing provisions of law and its interpretation, which are subject to change frc
time to time.

175



For Amagi Media Labs Limited

Name: Vijay Namonarasimhanprema
Designation: Chief Financial Officer

Place: Bengaluru
Date: July 25, 2025
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Statement of Special TaxBenefits available to Amagi CorporationUSA under applicable tax laws in the United States

January6, 2026

To

The Board of Directors

Amagi Media Labs Limited ( t Helding Companyo )
Raj Alkaa Park,

Sy. No. 29/3 and 32/2"4loor,

KalenaAgrahara Village, Begur Hobli,

Bengaluru- 560 076,

Karnataka, India

And

The Board of Directors

Amagi Corporation, USA ( t KCempanyo )
One Pennsylvania Plaza, Ste 1401,

New York, NY 10119

Dear Sir,

Re: Statement of Special'ax Benefitsavailable to Amagi Corporation USA under United States tax laws.

We hereby confirm that the enclosed Annexure 1, preparefinggi Corporation USA, describes the special tax
benefits available to the Company under direct and indirect tax laws as stated in the enclosed Annexure.

Certain of these benefits are dependent on the Company satisfying conditions prescribed under the relevant provision
the Code and/or other applicable law. Therefore, the ability of the Company to derive the special tax benefits may
dependent upon ¢hsatisfaction of such conditions which, based upon various factors, the Company may or may nc
ultimately fulfill.

The benefits discussed in the enclosed Annexure are not exhaustive and cover the possible special tax benefits avail
to the Company. The preparation of the contents stated in the Annexure is the responsibility of the management of
Company. We arenformed that the Annexure is only intended to provide general information to the investors and is
neither designed nor intended to be a substitute for professional tax advice. In view of the individual nature of the t:
consequences and the changing tas|eeach investor is advised to consult their own tax consultant with respect to the
specific tax implications arising out of their participation in the proposed initial public offering of equity shares (the
fi Pr o pl®@@"ebg the Holding Companyof which the Company is a material subsidiary.

Management s Responsibility

The responsibility of the management of the Company includes the preparation and maintenance of all accounting ¢
other relevant supporting records and documents. This responsibility includes the design, implementation, ai
maintenance of internal contr@levant to the preparation and presentation of the Annexure 1 and applying an appropriat
basis of preparation; and making estimates that are reasonable in the circumstances. The management is also respol
for ensuring that the Company with the requients of the relevant provisions of the applicable tax laws and to avail the
available special tax benefits.

T h e Co mpaaaggm@r is also responsible for providing details pertaining to its returns, records and other releva
documentations and their reflection in the books of accounts/retuthe Gompany.

USA CPA responsibility
In this regard, we have performed the following procedures in relation to the Anfdexure

i Review of theC 0 mp a fisgalbstatements and tax records to identify eligible tax benefits.
ii. Review of requisite documentation, including tax computation sheets and supporting evidence of qualifyine
expenditures or investments.
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10.

11.

12.

We do not express any opinion or provide any assurance as to whether:

i) the Company will continue to obtain these benefits in the future;

ii) the conditions prescribed for availing the benefits have been / would be fulfilled; and
i) the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Annexure are based on information, explanations and representations obtained from
Company and on the basis of their understanding of the business activities and operations of the Company.

This Statement is issued solely in connection with the proposed initial public offering of equity shares of the Holdin
Company (thefi Of f emd"for disclosure in materials used in connection with the Offer (togethefi @é f e r
Documents”) to be filed by the Holding Company in respect of the Offer with the Securities and Exchange Board of
India, the Registrar of Companies, Karnataka at Bengaluru, the Stock Exchanges pursuant to the provisions of 1
Companies Act, 2013 and the SEBI ICDR Ratjans, as rguired by law in connection with the Offer and in accordance
with applicable law, and is not to be used, referred to or distributed for any other purpose.

We hereby consent to the submission of this certificate as may be necessary to the Securities and Exchange Boart
India, the Stock Exchanges (including for the purposes of uploading this certificate on the repository portal of the Stoc
Exchanges, as papplicable law), the Registrar of Companies, Karnataka at Bengaluru, and any other regulatory
authorities as may be required and/or for the records to be maintajribd Lead Managers (defined below) arm
accordance witlapplicable lanandfor the pumpose ofany defencethe Lead Managers (defined below) may wish to
advance in any claim or proceeding in connection with the contents of theDoffements.

We confirm that we will immediately inform the Holding Company and the book running lead managers appointed by the
Hol ding Company i neaddad ma g eimsykhangestoehe &bbdve iaformatiof in writing until the
date when the Equity Shares commence trading on the stock exchange(s) where the Equity Shares are proposed to be |
(thed St o c k E x mthaabsercs o gny such communication from us, the Lead Managers, and the legal counsel t
each of the Holding Company and Lead Managers can assume that there is no change to the above information until
date when the Equity Shares are tisted commence trading on the Stock Exchanges pursuant to the Offer

We further consent to be named as an fiexpert as def
Section 26(5) of the Companies Act, 2013, in relation to this statement of possible special tax benefits included in tl
offer documents.

This Annexure covers representations with respect to tax laws in the United States, based solely on current and p
engagements with the Company.

Any United States tax advice contained in this document (including any attachments) is not intended or written by tt
practitioner to be used, and cannot be used by any taxpayer, for the purpose of (i) avoiding penalties that may be impc
on the taxpayeby the Internal Revenue Service, and/or (ii) supporting the promotion, recommendation, or marketing o
any transactions or matters addressed herein.

By FinPal Services Inc dba FinStackk

Venkata S Yeruva, CPA
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Annexure 1
The following are the special tax benefitmilable to the Company:
Foreign Derived Intangible Income (FDII) Deduction:
IRC Section 250

Adeductionupt37 . 5% of -deéesi iedriengangi bl e incomedo (FDII) wu
Company. Broadly, the calculations underlying the FDII deduction are intended (i) to approximate the intangible incom
a US corporation is deemed to earer(grally by considering all amounts over a fixed return on tangible, depreciable
assets to be from intangible assets), and then (ii) determining which portion of such intangible income iddaxeagn

Such foreigrderived intangible income is generalyjigible for the aboveeferenced deduction, subject to various
conditions and limitations.

Foreign Tax Credit (FTC):

IRC Section 901 & Section 951A

Foreign tax credit in the US for TDS deducted by the customer in India is available to @ampgration.

Deemed Foreign tax credit is available against FDII for taxes paid by the 80% held group entities in their home countr
Section 179 Deduction

IRC Section 179

100% first year deduction of all the qualifying property placed in service during each tax year is available to the Compan
subject to limit of 8,500,000 which is adjusted every year basedndiation.

Bonus Depreciation:
IRC Section 168(k)

100% additional firstyear depreciation allowance on all the qualifying property placed in semvioeafter January 9
2025is available to the Company. Qualified property generally constitutes tangible property, with a recovery period o
20 years or less.

Consolidated US Federal Tax Return:
IRC Section 1501

Privilege to file aconsolidated tax return with respect to the US federal income tax imposed by Chapter 1 of Subtitle A
of the Internal Revenue Code of 1986, as amended (th
income tax returns for each relevats corporation is available to the Company. For certain purposes, such consolidated
filing permits the various members of the consolidated group to be treated as a single entity for income tax purpos
However, until now Amagi corporation has not optedguch privilege with respect to consolidating return itgoid
Analytics Inc(only group entities in US).

Consolidated/Combined State Tax Returns:
Code Section / Ruling: Various state laws

Privilege to file a consolidated/combined state tax return in various jurisdictions with respect to the income tax impose
by various state laws is available to the Compé&topvever, until now Amagi corporation has not opted for such privilege
with respect to consolidating return witligoid Analytics Inc (only group entities in US)

Notes:
This Annexure sets out the special tax benefits available to the Company, in the United States of America.
No assurance is given that revenue authorities or courts will concur with the views expressed herein. Our views are ba
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on existing provisions of law and applicable interpretations thereof, which are subject to change from time to time. W
do not assume responsibility to update the views subsequent to such changes.

This statement covers only certain special tax benefits, read with the relevant rules, regulations and guidance in force
the United States. This statement also does not discuss any tax consequences in any country outside the United Stat
an investrent in the shares of a United States entity.

The above statement of special tax benefits is as per the current tax laws and several of these benefits are depende
the Company or its shareholders satisfying the conditions prescribed under the relevant provisions of the Code anc
other applicabléaw.

This Annexure is intended only to provide general information to investors and is neither designed nor intended to be
substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advised
consult his/heown tax advisor with respect to specific tax arising out of their participation in the Proposed IPO.

By Amagi Corporation.
Name:Arunachalam Srinivasan Karapattu
Title: Executive director and chief executive officer

Date:January 62026
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STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO AMAGI MEDIA PRIVATE LTD UNDER THE
LAWS OF UNITED KINGDOM

The |l egislation relevant to Corporation Tax is contain
the Taxatonoffhar geabl e Gains Act 1992 (O06TCGAd6), the Capital
Act 2009 (6CTA 20096), the Corporation Tax Act 2010 (6
Act 2010 ( 6TI OP Bydinter alia subsequent aanmed FindneedActs.

Date: January, 2026
To

The Board of Directors

Amagi Media Labs Limited

Raj Alkaa Park, Sy. No. 29/3 & 32/2, 4th floor,
Kalena Agrahara Village, Begur Hobli,
Bengaluru, Karnataka, India, 560076

And

The Board of Directors
Amagi Media Private Limited,
1 London Street, Reading,
Berkshire, England, RG1 4PN

Dear Sir,

Re: Statement of special tax benefits available to Amac
initial public offering of equity shares (the AEquity

and such initial publicoff er i ng, the AOffer o)

We, herebyconfirm and verifythatthe enclosedAnnexure | providesthe specialtax benefitsavailableto the Companyithe
i St at e mederdiréc)andindirect laxlaws, presently ifiorce underthe corporatetax laws of the United Kingdom (the
fiTax Lawso )asonthesigningdate. These possible special tax benefits are dependent on the Cduifjimy the conditions
prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Comganyethesepossible special
tax benefits islependent upon ifslfilling such conditions, which is basethbusinessmperatives th&ubsidiarymayfacein

thefutureandaccordingly, th&Companymayor may not choose to fulfil such conditions.

Thebenefitsdiscussedh theenclosedn Annexure | arenotexhaustive andoverthepossiblespecialtax benefits availabléo
the Company The Statement isnly intendedo providegenerainformationto investorsandis neitherdesignedorintendedo
beasubstitutefor professional tax advice. kiew of the individual nature ahetax consequences and ttteanging taxaws,
each investor is advised tonsult hisor her orits own tax consultant with respect the specific tax implications arising out
of their participation irthe proposed Offer, particularly imiew of the fact thatcertain recently enactddgislation may not
haveadirect legalprecedent omay havea different interpretatiomn the possible special tax benefits, whighinvestorcan

avail..
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Management 6s Responsibility

The responsibility of the management of the Company includes the preparation and maintenance of all accounting and o
relevant supporting records and documents. This responsibility includes the design, implementation, and maintenance
internal controrelevant to the preparation and presentation of the Annexure | and applying an appropriate basis of preparatic
and making estimates that are reasonable in the circumstances. The management is also responsible for ensuring the
Company with the requements of the relevant provisions of the applicable tax laws and to avail the available special ta
benefits.

The Companyds management is also responsible for provi
documentations and their reflection in the books of accounts/returns of the Company.

Shulke Consulting LLP, UK Tax advisory firm responsibility

In this regard, we have performed the following procedures in relation to the Annexure I

a. Review of the Companyédés fiscal statements and tax r
b. Review of requisite documentation, including tax computation sheets and supporting evidence of qualifying
expenditures or investments.

We do notexpressanyopinionor provide anyassurancasto whether:

1. theCompanywill continueto obtainthesepossiblespeciattax benefitsin future;or

2. theconditionsprescribedor availingthepossiblespecialtax benefitswhereapplicable have been/would be met

with, or

3. therevenueauthorities/ courtsill concurwith theviewsexpressedherein.

The contentsof the enclosedAnnexure | are basedon the information, explanatiorandrepresentationsbtained from the

Company, and on the basis of our understanding of the business activities and operatioGsraptregy.

We furtherconsento benamedasanfi e x pasdefinédunderSection2(38) of the CompaniedAct, 2013,read with Section
26(5) of the Companies Act, 2013, in relation to this statement of possible special tax benefits included in the offetsdlocume

All capitalizedtermsusedbut notdefined hereirshall havethe meaningsassigned tthemin the Offer Documentgas defined

below).

Weconfirmthatwewill immediatelyinform theHoldingCompanyandthebookrunningleadmanagersppointedythe Holding
Company in relationto th@ f f dead Nlain a g eof asydchanges to the above informatiomiriting until thedatewhen

the Equity Sharescommence tradingn the stockexchange(swherethe Equity Sharesare proposedo be listed (thed St o ¢ k
E x ¢ h a n thé¢hs absence adny such communication from uthe Lead Managers, antielegalcounselto eachof the
HoldingCompany antleadManager&anassumehatthereis nochangeotheabove information until the date when the Equity

Shares are listed and commence tradintherStock Exchanges pursuant to the Offer.

This certificate isfor theinformation ofandfor inclusion(in partor full) in the draft red herringprospectus, the red herring
prospectus and the prospectus filed in relation to the Offer or any othesr@#tad material (thd Of Derc u meant s 0)

mayberelieduponby theHoldihgCompanythelLeadManagersandthelegaladvisordo each of the Holding Company and the
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Lead Managers. We hereby consent to the submission of this certificate as may be necessary to the Securities and Exch:
Board of India, the Stock Exchanges (including for the purposes of uploading this certificate on the repository portal of th
Stock Exhanges, as per applicable law), the Registrar of Companies, Karnataka at Bengaluru, and any other regulatc
authorities as may be required and/or for the records to be maintgittezl eadManagers anah accordance witapplicable

law andfor thepurpose ofinydefence the Lead Managers may wish to advance in any claim or proceeding in connection with

the contents of the Off@ocuments.

Yoursfaithfully

B V Juturi

For and on Behalf of Shulke Consulting LLP

23 Peppard Road, Caversham,
Reading, England, RG4 8JP
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Annexure |

Statement of possible special tax benefits available to Amagi Media Private Limited under applicable direct and indire

tax laws
Corporation Tax
Capital Allowances

UK tax laws provide for allowances such as Capital Allowances (deduction for expenditure on capital assets) at annt
rates of 18% and 6% per annum dependent upon the nature of the capital asset acquired. If eligible expenditure is incur
Annual Investment Alwance (expenditure incurred on qualifying activities such as trade or profession) is available tc

give full relief at 100% of the cost for the expenditure in the year of purchase, subject to meeting the criteriaifefr the rel

From 1st April 2023, companies can claim under theegliensé egi sl ati on, 100% First Y

qualifying plant and machinery investments, or 50% FYA on qualifying investments within the special rate pool.

For and on behalf of the Board

Venkata Ramana Seethanaboina
Director

Date: Januarg, 2026.
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

The information in this section is from theNoeembe r2to0R2&l
(t héeDWWLFH)SHSRUS8pared and released by /DaVMLFHewhTedhh malso d
and commi ssioned by our Company pursuant to an engagemi
our understanding of the industry we operatertnwikekcbe
available on the wdahgsipt e / owivwo a ma § iednopcaumie nra tse/esipt imor assl tock yf redr ¢
with applicable | aws and@DWKHWYLDO &«BQWEPRWY rDQ Gu diReedy WHHAR LY B
'REFXPHQWY 4@alglenvest ment decisions should not be based s
a recommendation to invest or d invest in any company

i s
that of 1lLatitnwcest Prospreetadei sed not to unduly rely o
investigation and analysis of all facts andHUWDDLQ R&RQiY s
8VH RI )LQDQFLDO ,QIRUPDW L RXWDWHQ 6D RN F\W&HQSVDWIDOE. BRQ G 60 D& N WR'D \
J)DFWRUNKLY 5HG +HUULQJ 3URVSHFWXV FRQWDLQV LQIRUPDWLRQ IURP WKI
DQ LQGHSHQ®SMHUWWM WKYHBOBUFK DJHQF\ /DWWLFH 7THFKQRORJLHYV 3ULYDWH
IRU WRPFRRULX¥QGHUVWDQGLQJ RI RXU LQGXVWU\ H[FOXVLYHO\ LQ FRQQHF
IRU PDNLQJ DQ LQYHVWPHQW GHFLVLRQ LOQ Wi HpZ ks L YV eVsXE M Wv W R yL.Q

References to various segments in the lLattice Report
and in accordance with the presentation, sagmégsi sepaodt
financi al statements is based on the criteria set out

segments as operating segments.
Macroeconomic overview

Global real GDP is projected to grow at a CAGR of approximately 3.2% from Calendar Year 2024 to Calendar Year
2029P

Global real GDP in Calendar Year 2024 grew at a rate of 3.3%, driven by technological advancements, global trade expans
and emerging market growth. Despite challenging macroeconomic conditions, countries are focusing on innovation, sustaina
developmat and investment to ensure letegm growth. The IMF predicts a significant slowdown in global growth in Calendar
Year 2025 due to the sharp increase in tariffs by the
grow at a rate of 2% over Calendar Year 202029, due to strong consumer spending, a stable labour market, and investments
in Al, electric vehicles, and infrastructure. In comparison, China is projected to grow at 3.7% by Calendar Year 2029P, whi
India is forecasted to kibe fastesgrowing major economy with a growth rate of 6.4%.
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Source(s): International Monetary Fund, |Lattice analysis
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Global per capita income is expected to grow at 4.3% oveZalendar Year 2@24-2029P; the USA is projected to have
the highest per capita income, reaching approximately US$102.2K lyalendar Year 2@29P

According to the IMF, global per capita GDP stood at approximately US$13.9K in Calendar Year 2024 and is expected to grc
at aCAGR of 4.3%, reaching around US$17.1K by Calendar Year 2029P, driven by sustained public and private investmer
in infrastructure, education, healthcare, and technology. The USA is projected to have the highest per capita income, risi
from approximatef US$86.1K in Calendar Year 2024 to approximately US$102.2K by Calendar Year 2029P (CAGR 3.5%),
due to strong productivity, innovation, and a diverse, advanced economy. Additionally, it benefits from high capitalrihvestme
skilled workforce and a dynam@onsumer market, reinforcing its global economic dominance. India (8.1%), China (6.1%),
the UK (5.5%), Japan (4.8%), Germany (4.4%) and France (3.9%) are also expected to witness notable per capita incc
growth.

Global GDP per capita — top economies
(USS$, CY19-29P)

CAGR CAGR

T i Y1 Y24 Y2 Y29P
op economies CY19 C CY25E  CY29 CY19-24 CY24-29P
( =
World ?" 11,569 13905 14613 17,174 3.7% 43%
USA E 65561 86,145 89,599 102276  5.6% 3.5%
Germany B s s6087 59925 69713 3.1% 4.4%
Nz o 0
UK ol 2713 2648 56661 683886 43% 5.5%
France I I 40487 46,187 48982 56,051 2.7% 3.9%
Japan @ 40548 32443 34713 41,020  -44% 4.8%
. *
China : 10334 13314 13806 17,862 5.2% 6.1%
India 2,041 2,695 2,818 3,975 5.7% 8.1%

Source(s): International Monetary Fund, 1Lattice analysis

Developed countries exhibit high consumer spending and boast advanced technology and digital infrastructure

The developed economies led in consumer spending in Calendar Year 2024, with the USA at US$16.2 trillion, Japan at US$
trillion, the UK and Germany at US$0.5 trillion each, and France at US$0.4 trillion. This elevated level of consumer spendin
was driven by high GDP per capita which supports strong consumer demand and enables large government budgets
healthcare, education, etc. These nations are global technology leaders, excelling in Al, robotics, space exploratic
biotechnology, and renewable egg with tech giants like Apple, Google, and Tesla driving innovation. They leverage I0T
and continuously invest in R&D, ensuring continuous breakthroughs. They also boast advanced infrastructure, inckuding hig
speed rail, smart roads, and modern aiga@tongside robust digital connectivity with 5G networks, fiyetic internet, and

smart cities.

Emerging markets are advancing in technology adoption and increasing spend on technology, driven by a growing
younger and working population

Emerging markets such as India, China, SEA, Africa and Latin America are steadily advancing in terms of technology adoptic
and increasing spend on technology, although their progress is generally slower than that of developed nations. Supportec
increased foreign direct investment (FDI) and government investments in infrastructure, healthcare, and education, the
countries are also leading in fintech, ardoenmerce, with thriving startups and unicorns.
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In Calendar Year 2024, the USA had the highest internet penetration globally, at approximately 95% of its 0.34 billiol
population, followed by the UK at 94%, Malaysia and Singapore at 90%, Egypt at 80%, China and South Africa at 75%, ar
India at 50%. By Calendar Year 2029P, internet usage is projected to increase across all eight countries, with the ESA expe
to remain the leader at 98%. India is projected to show substantial growth, with the percentage of internet user©gising to 8
in Calendar Year 2029 from 50% in Calendar Year 2024. This upward trend is expected to be driven by expanding digit
infrastructure, increasing affordability of mobile devices and data, and growing reliance on online services for edadation, w
and commeze.

As of Calendar Year 2024 developed countries like the USA and the UK have the highest connected TV (CTV)
penetration due to widespread broadband access and affordable smart TVs

In Calendar Year 2024, developed countries like the USA and thHealdlithe highest CTV (connected TV, i.e., smart television
devices connected to the internet, enabling streaming of video content directly without traditional cable or satellit
subscriptions) penetration among households, at 90%. This is driven by watkgpoadband availability and improved
internet infrastructure. The falling prices of smart TVs have made them more accessible to a broader audience. Additional
the rapid growth of the FAST (Free AUpported Streaming TV) ecosystem, a streaming mdigeirg free, linear television
channels supported entirely by advertising revenue combined with increasing CTV penetration is expected to drive increas
time spent on CTV platforms in these economies.

Consumer spending on streamingpased video platforms has increased due to affordable pricing, localized content, and
convenience

The media and entertainment (M&E) industry is undergoing a transformation driven by the growth of OTTh&ag)
platforms through advertising and subscriptimased models. This shift has led to a notable increase in consumer spending on
streaming sefices, video games, and online events, alongside growing demand for personalized and customizable conte
Additionally, content consumption is increasingly shaped by mobile devices, social media platforms, and emergin
technologies, with users prioritizilondemand access across various devices.

I n the current evolving |l andscape, advertising has eme
revenue surpassing its subscription revenue. With its massive global user base and targeted ad capabilities, YouTade has tu
viewer dtention into significant income without a paywalloreover, streaming platforms such as Netflix, Amazon Prime,
Hulu, etc. are increasingly incorporating advertising into their business models. This shift is driven by the abildynifigtre
services tgrovide advanced viewer analytics and comprehensive telemetry on user interactions such as clicks and engagen
rates, which are highly valuable for targeted advertising.

The convergence of media and@mmerce is accelerating, with platforms like Instagram and YouTube integrating shopping
into entertainment experiences, as video content now represents the largest share of screen time among adults. Addition
streaming ideo software platforms enable streaming and broadcasting companies to broadegsalitighve or prerecorded

events across multiple platforms (OTT, FAST channels, social media), offering monetization opportunities. This
transformation, while presentj new revenue streams and business models, requires content providers (entities producing «
owning video content such as studios, production houses, and broadcasters) and OTT services (a method of delivering vi
content over the internet directly toewers without the involvement of traditional cable, broadcast, or satellite platforms) to
adopt specialized purpos$aiilt software solutions to stay competitive.
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Vertical SaaS offers tailored, industryspecific solutions, greater customization, easier scalability, and lower market
competition

Software as a service (SaaS) has become one of the-fastesitg business models globally. It is a software delivery model
where applications are hosted by a service provider and accessed remotely by users, typically via subscription. T
subscriptiorbased pricing model offers predictability and lower recurring costs, with the provider handling all maintenance
and updates, relieving businesses of this responsibility. With quick deployment, businesses can start using the softw
immediately.

SaaS also provides @temand scalability, making it easy to add more services or storage as needed. It ensures high reliabilit
automatic updates, robust security protocols, minidwatntime, and consistent performance. Additionally, SaaS supports
integration with other systems through APIs, enabling customization without the need for infrastructure changes. Finally, re:
time data and analytics from SaaS applications empower bussnsmake informed decisions based on current usage and
performance. The SaasS landscape in the M&E industry is undergoing rapid transformation, driven by technological innovatio
evolving industry standards, greater adoption of Al (technology enablichings to simulate human intelligence, including
automation and datdriven decisioamaking processes) and analytics, regulatory changes, and shifting customer expectations
Currently, in the M&E industry, broadcast media operations still rely on legacgwarebased technologies that lack the
flexibility and scalability offered by cloudative solutions (solutions and applications specifically designed and optimized to
operate within cloud environments, enabling greater scalability and flexibilityhe&streaming side, the technology landscape

is fragmented, with too many point solutions that do not support fully integratedo-endl workflows. Moreover, on the

monetization front, there arendt e n cslhagng, andmnalyticseayetherdn onet i «
cohesive platform.
Basis Vertical SaaS Horizontal Saa$

+ Designed to serve a broad range of industries and business

» Designed for specific industries or niches

- functions
Purpose
@ Focused on a single industry or vertical Serves multiple industries across different verticals
Target market
o High customization and tailored features for niche business General-purpose features with less industry-specific
- needs customization
Customization
@ Easier scalability within its niche due to a narrow, focused Complex scalability as it must address diverse business needs
B market across industries
Scalability
‘,":’[E Lower competition due to high barriers to entry and Higher compefition as generic solutions are casier to build
. specialization and scale
Competition
&
s Veeva (Life Sciences), Rategain (travel and tourism), Pickrr ,
= ..( o ) Rategin . ) Salesforce, Zoho, Freshworks, BrowserStack
(logistics), Zenoti (consumer and retail)
Example

188



Overview of the broadcasting and streaming industry

The global M&E industry is expected to grow at a CAGR of 3.7% from Calendar Year 2024 to Calendar Year 2029P,
reaching 301.3 triCalendarNear2@29% 3. 6 trillion) by

Broadcasting and streaming, a vital part of the M&E industry, lieresformed the way viewers access and engage with

content. These segments play a crucial role in content distribution, catering to evolving consumer preferences ana#&tchnolog
advancements.

Media and entertainment industry
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The M&E industry is a vast and evevolving sector that shapes how viewers consume information, engage with content, and

experience storytelling. The gl obal M&E mar ket was val
gr ew tlarillionZWBS$3.0 trillion) in Calendar Year 2024, at a CAGR of approximately 4.4% over Calendar Year 2019
to 2024, and is expected to reach 301.3 trillion HeUSS$:

broadcasting and gtaming segment (including advertising revenue) is projected to grow at a CAGR of 4.5% from Calendal
Year 2024 to Calendar Year 2029P. With a approximately 16.6% share of the total M&E industry in Calendar Year 2024,
continues to play a pivotal role ih&ping content consumption patterns and redefining viewer engagement.

Global media and entertainment industry CAGR CAGR
N S SU—
(INR T (USS$ T). CY19-29P) 3013 Crinat CEALISe
(3.6) 4.4% 3.7%
2511
16,080
(3.0}
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B Connectivity BAdvertising® @ Broadeasting and streaming Other consumer segments**
Note(s): "denotes ad revenue exchuding ad revenue from broadcasting and streamang; ** denoles consumer segments

encluding broadcasting and swearing (for example; films, gaming, lve events, #1c.)
Sourcels): ILattice analyzis

Advertising and connectivity are other essential components of the M&E industry, driving revenue and content accessibilit
Advertising fuels media channels through targeted ads, influencer collaborations, and digital marketing, ensuring brai
visibility and viewer engagement. Meanwhile, seamless connectivity, powered bggdagt internet, 5G, and advanced
distribution technologies, enable -demand, interactive media consumption. Connectivity held a share of 39.2%
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Key growth drivers

The M&E industry is undergoing rapid transformation, with broadcasting and streaming emerging as the mossdygnanic

due to major shifts in advertising, broadband expansion, and CTV adoption. The rise of digital platforms@ehAdontent
recommendations has enhanced viewer engagement, leading to evolving consumption patterns. Additionally, the ifitegratior
interactive features, targeted advertising, and eptetform accessibility has further reshaped how viewers experience content.
The following factors are driving the overall industry growth:

Seamless, highlguality streaming: The expansion of highpeed internet, 5G rollouts, and cloud infrastructure is
enabling bufferfree, highdefinition streaming and rediime interactive experiences.

Shift in content consumption behaviour:Viewers are moving away from traditional linear TV (broadcast and cable
television) to streaming platforms, driven by the adoption of CTV, mobile devices, aneptatfttrm accessibility.

Hyper-personalization and Aldriven content discovery:Al-powered recommendations, predictive analytics, and
user behaviour insights are delivering hypersonalized experiences, increasing engagement and retention.

Ad-supported and programmatic monetization growth: The rise of programmatic, addressable, and CTV
advertising is driving targeted ad delivery, higher ROI, and new revenue models beyond subscriptions.

Demand for regional and global contentConsumers are increasingly seeking content in regional languages as well
as globally popular formats, such as international web series, Korean dramas, regional cinema, and multilingual ne
programming.

Bundling and crossindustry partnerships: Telecommedia tieups and content bundling are enhancing affordability
and accessibility, expanding reach in prgsmsitive markets.

The M&E industry is undergoing a structural shifo war ds a fAnew video economyo, | ed
television to streaming video delivered over the internet. This shift is driven by changing viewer preferences, as modiences
expect to be able to access content anytime, aadydevice, including smartphones, smart TVs, and other inteoneected
platforms.

With the rise of smartphones, laptops, and inteematbled CTVs, audiences can now watch content anytime and anywhere,
without relying on cable or downloading files. This transformation is currently driving three major trends across the industr

1. Fragmentation: Audiences are now consuming content across multiple platforms, such as paid subscription
platforms, free adupported platforms, social media, CTV, mobile devices, and gaming consoles. This has led to the
fragmentation of content delivery formats and \éeship across multiple platforms and variants.

2. Globalization: Viewers are also now watching more content from across the globe. Content is becoming an
increasingly important mechanism for cultural exchange, and localizing content is a key ingredient in the globalization trenc

3. Ad-supported: Over the last 3! years agsupported content viewing models have been growing in popularity. Rising
subscription costs have increased demand for free content supported by advertising, making it an important revenue strean
content distributors along®draditional subscription modelEhese changes have created adasto wi ng O new vi d
with new content providers, distributors, and advertising models driving growth across the overall M&E industry.

The broadcasting and streamingecosystem seamlessly merges traditional and digital models, offering diverse viewing,
monetization, and content delivery options

The broadcasting and streaming ecosystem has transformed how viewers consume content, blending traditional broadcas
with digital innovation. Viewers now have the flexibility to watch live events, follow scheduled programming, or access on
demand contdranytime. They are no longer tethered to viewing content only through their cable boxes at home. Monetizatio
strategies have also diversified, with-sgpported, subscriptiebased, and transactional models shaping the industry.
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Consumer viewing habits encompass live, linear, and eslemand models, each providing distinct accessibility and
engagement experiences

Consumer viewing habits continue to evolve, leading to the adoption of various mediums through which people consun
content, enhancing accessibility and engagement. These models primarily include live, linear;denthiod viewing
experiences.

Live: Content is broadcast and consumed in real time, such as news or sports.
Linear: Content is programmed to be watched at fixed times in a predetermined schedule.

On-demand (Videaon-Demand): Content that is available to viewers anytime, after its initial release, and not tied
to a preset schedule.

The global broadcasting and streaming landscape relies on ov#re-air, cable, and internetbased streaming models to
distribute content, catering to diverse consumer preferences and technological advancements

The global broadcasting and streaming landscape operates through multiple content delivery models, catering to dive
consumer preferences and technological advancements. These maaelsly include ovettheair broadcasting, cable
broadcasting, and internet streaming, each playing a crucial role in content distribution.

Over-the-air (terrestrial) broadcasting: A traditional method of delivering TV and radio signals wirelessly using
transmission towers, where viewers receive these signals through antennas without needing a subscription, unlike cable, wt
requires a wired connection and a service provider.

Cable/DTH distribution: Provides television content via coaxial or flmgtic cables or satellite signals to dish
antenna, ensuring a stable connection and highality transmission. Subscribers require atsptbox to access channels.

Internet (streaming) broadcasting: Delivers content over the internet, allowing users to stream live-deorand
programming. Viewers can access content on various devices through apps or websites. Live streaming, in particular,
growing rapidly, driven by increasing digital engagemnand the demand for retime content consumption.

OTT platforms use various monetization models to cater to distinct viewers and revenue streams

OTT platforms generate revenue through various monetization models, ensuring sustainable content creation and distributi
These models include advertisisgpported, subscriptielbbased, and transactional approaches, each catedigjitatviewer
segments.

Subscription: Offers content for a recurring fee, with bothfagle and limiteeads options. Popular among users who
prefer fewer or no ads, thisodel is used by both streaming platforms (e.g., Netflix, Disney+, Prime Video, YouTube Premium)
and traditional broadcasters such as premium cable and
channel packs) This includes SubsdaptVideo-on-Demand (SVOD), a subscriptidrased service providing viewers access
to streaming content on demand.

Advertising: Provides free content, supported entirelyaldg, generating revenue through ad placements. This model
is widely used across digital platforms (e.g., YouTube, Fox Tubi), as well as original equipment manufacturers (OEMs, fc
example, Samsung TV Plus), traditional television networks (ABC, NBC, BBf)ding most news channels and fteair
entertainment (e.g., Channel 4) channels. This includes Advertisised Videeon-Demand (AVOD), a model that allows
users to access free streaming content with advertisements inserted into the programmaigo Thédudes the growing
segment of FAST, which includes FAST channels from Warner Bros. Discovery, NBA, Lionsgate, and FAST services lik
Pluto TV, Samsung TV Plus, and LG Channels. FAST channels offer scheduled programming and occasional liveerontent o
the internet, similar to traditional TV channels but free to access and supported by ads.

Transactional: Users pay per view or rent content, often for new releases or special events. This applies to both onlin
platforms (e.g., Apple TV, Google Play Movies, Prime Video Store, YouTube) and -fireltme (DTH) serviceswhere
users can rent or purchase moviesandpeyw i ew events (e.g., Tata Play Showca
includes Transactional Videmn-Demand (TVOD), a service allowing users to rent or buy specific content onpepagw
basis.
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Key challenges faced by the broadcasting and streaming industry include rising content costs, consumer churn, and
risks related to data privacy and regulatory compliance

While the broadcasting and streaming industry is growing, it faces critical challenges that threaten sustainability ar
profitability. From evolving consumer preferences to regulatory shifts and market saturation, the industry must corsgtaintly ad
to mairtain its competitive edge. The following are key threats and challenges currently impacting the sector:

Rising content costs and financial pressureFierce competition for original and exclusive content is driving up
production and licensing costs, straining margins and increasing the risk of overspending.

Subscription fatigue and consumer churn:As users juggle multiple platforms, growing subscription fatigue is
leading to lower retention and higher customer acquisition costs.

Piracy and illegal content distribution: Despite encryption and DRM efforts, piracy continues to erode revenues
and devalue intellectual property, especially in pgeasitive or underegulated markets.

Data privacy and regulatory compliance risks: Increasing scrutiny over data usage, content regulation, and
advertising transparency poses operational and legal risks, particularly in geographies with differing regulations.

Legacy systems and point solutiond:egacy models cannot meet new demands, as outdated and fragmented system:

hinder innovation and reduce agility to adapt to evolving consumer demands, thereby putting pressure on margins across t
top-line and bottordine performance.

Legacy Models Cannot Meet New Demands

Legacy . Point Margin

Systems e Solutions Pressure
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The share ofOn-demandOTT and Linear OTT (FAST) in the global broadcasting and streaming market is growing,
projected to reach 54.3% and 2.1% respectively bZalendar Year 2029P

The gl obal broadcasting and streaming | andscape is wund
while ondemand OTT and FAST platforms continue to expand. Cable TV, accounting for 56.3% of the broadcasting an
streaming markeniCalendar Year 2024s projected to decline to 43.6% of the total broadcasting and streaming market by
Calendar YeaR029P, reflecting the ongoing transition toward digital consumption.

TheOTT market (ordemand and FAST) is expected to experience a market growth of approximately 10% globally over
Calendar Year 2022029P. People are increasinghpving from cable TV to OTT services to watch all types of videos (live,
linear channels, edemand) on their CTVs. Today, content providers are struggling with inefficient workflows and systems to
address the growing demand of OTT services, which requoingent in several types of formats and standards. At the same
time, ondemand OTT (SVOD, AVOD and TVOD) platforms are on a steady rise, growing from 42.4% of total broadcasting
and streaming market @alendar Year 202tb 54.3% byCalendar YeaR029P, driven by increasing consumer demand for
onrdemand content, flexible viewing options, and exclusive digjitstl productions. Additionally, rising digital penetration

and the surge in local, regional, and global content across platforms are pghapewaier engagement and accelerating
adoption. OTT is witnessing a high growth rate over this period, fuelled by the surge in content investments, expansion in
regional markets, and the growing adoption ofsagported models. According to a report tMARKETER, in Calendar

Year 2024, adults in the USA spent an average of 6 hours and 45 minutes per day watching video content. During this tir
the share of traditional TV continued to decline, accounting for just 42.8% of total video time. In contrast, digital vide
consumption saw steady growth, making up 57.2% of the total time spent on video. This shift highlights the ongoing transitic
from traditional TV to digital platforms as the preferred mode of video consumption.

Global broadcasting and streaming market {Cable TV, On-demand CAGR .II'.:;(::{
OTT and FAST) 10 CYis-24 CY24-20F
(INR T (USS B). CY19-29P) ©20.2) 5.2% 45%

2.1%

41.7
(497.7M

15.2% 9.8%
43.6% 0.2% -0.7%
CY19 Y24 CY29P
® Cable TV broadeasters 8 On-demand CTT (5VO0D, ANVOD, and TVODY) Linear OTT (FAST)
Source(s): 1 Lattice analysi

FAST (Free AdSupported Streaming TV), which is considered as linear OTT, though still a small segment, is the fastest
growing in the global broadcasting and streaming industry, with its share expected to increase fromCak¥dar Year
2024to 2.1% byCalendar YeaR029P. This growth highlights the rising appeal of frees@gported content as an alternative

to subscriptiorbased traditional cable and-demand streaming services. With the shift toward digital arnsupgorted
models, broadcasters are expandingastiag services and adopting hybrid distribution strategies, particularly FAST. FAST
iS experiencing exponential growth, driven by itssaghported revenue model and increasing adoption bycooscious
viewers seeking free, premium content that is stieédly curated for them, eliminating the decision fatigue often associated
with endless ordemand choices.

Technology spending in the broadcasting and streaming industry has steadily risen from approximately 8% of revenue
in Calendar Year 2019 to approximately 10% inCalendar Year 2024 and is estimated to reach approximately 11% by
Calendar Year 2029P

The cost structure of the global broadcasting and streaming industry has evolved significantly between Calendar Year 2(
and Calendar Year 2024, with further changes anticipated by Calendar Year 2029P. These shifts can be better understoo
categorizingindustry expenditure into three main areas: technology, workforce, and other costs, including operations
distribution and contertelated spending.

193



Broadeasting and streaming revenue breakdown
(%0, CY19.29P)
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m Technology spend  ® People cost Other costs and profits
Source{s): |Lathice amalyzas

Technology spend (the expenditure on digital infrastructure such as CRM systedrs/efl tools, cloud computing, and
streaming platforms), which was approximately 8% of revenue in Calendar Year 2019, expanded to approximately 10%
revenue inCalendar Year 2024nd is projected to increase further to approximately 11%ddgndar YeaR029P. This
reflects ongoing investments in-Ariven content creation and workflows, cloud infrastructure, and digital streaming platforms.
This bucket has seen a steady increase as companies prioritize scalability, automation, and personalizatiog. gogromy

of this spend is now directed toward cloud infrastructure as M&E companies transition away from legeayises systems.

The global broadcasting arstreaming industry spent approximately US$48 billion in Calendar 2024 on technology and is
expected to spend approximately US$68 billion in Calendar Year 2029P.

Cable TV broadcasters and netw

orks mar ket i s Catemdar Yéao d e
2024t o 22.6 trill i ogaenhdarsSyga2Z0ZOP 3 bi | |

ion) by

The cable TV broadcasters and networks market remains a key segment of the global broadcasting and streaming industry
it is projected to decline QGaemanYear2@24d t 221 6i bni (US8A80!
Calendar YeaR029P. Cable TV continues to be a major force in content distribution (comprising approximately 56.3% of the
global broadcasting and streaming industry), particularly for live sports, news, andlgventprogramming, where retime
viewership remainst®ng. However, shifting viewer preferences and the rise of digital platforms are reshaping the industry.
More consumers are choosing OTT {@emand and linear) based content for its convenience andriepelly experience,

which contrasts with the lesstuitive interfaces of traditional cable television. The shift from traditional TV to OTT platforms

is clearly visible in live sports viewership. According to a report by EMARKETER, in the USBaliendar Year 218, over

100M viewers watched live sports on traditional TV, while digital viewership was significantly lower at just 18.6M. However,
by Calendar Year 2024his trend has reversed. Digital live sports viewership has surged to 105.3M, surpassing traditional TV
which now stands at 85.7M. To stay relevant, broadcasters are increasingly adopting hybrid models that integrate stream
services alongside traditial cable, ensuring continued engagement.
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Cable TV broadcasters and networks market
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Around 10% of cable TV networks have already moved their core workflows to the cloud, and this is expected te reach 4
60% byCalendar YeaR029P; clouebased workflow was around <3% @alendar Year 2I8. This rapid migration signals a
fundamental transformation in how content is delivered, managed, and monetized. The shift is driven by the need fyr scalabil
cost efficiency, faster deployments, and the ability to seamlessly reach viewers acroaplgesdhrough cable and OTT
platforms. As viewer habits evolve and the demand for personalizetrmand content increases, traditional broadcast models
are giving way to agile, cloudased ecosystems. This surge in cloud adoption is opening up aargssith opportunity for
companies providing cloudative media infrastructure, enabling them to power the next generation of television globally. In
addition, aging broadcast infrastructure and high capital expenditure (CAPEX) requirements are agcierstiifit toward
cloud-based playout solutions. Cloud adoption not only reduces these infrastructure and operational costs by approximat
35-50% but also streamlines operations by lowering manpower requirements, improving efficiency, and enhaability scal

Despite evolving consumption trends favouring streaming, cable networks continue to idniovatging in highquality
content, interactive features, modernized infrastructure, and digital extensions to retain their loyal viewer base. Whil
streamiongdsei gf ows, cabl e TtMougheetwork uggrades, inprovédidamand seovices,d a p
and seamless mulgilatform integration helps it remain a significant, albeit mature, part of the entertainment landscape.

The global ondemand OTT market is projected to grow at a CAGR of 9.8% fromCalendar Year 2024to Calendar
Year2 029 P, reaching 28. 2 CalendalYeaw2029P US$336.6 billion) by

The global oddemand OTT (SVOD, AVOD, and TVOD) market has seen a remarkable transformation over the past few year:
driven by increasing digital penetration, evolving consumer preferences, and the rise of original content across piatforms.

Calendar Year 21D, the globalod e mand OTT mar ket was valued at 8.7 tr
trillion (US$211.1 billion) byCalendar Year 2024&xpected to grow at a CAGR of 9.8% fr@alendar Year 202t Calendar
Year2 029 P, the market is expected to grow further, reach

Global On-demand OTT market

’ CAGR CAGR
I . s 9.2
(INR T (USS B). CY19-29P) CY19.24 CY24-20p

15.2% 9.8%

15.4% 12.0%

17.7
(2111}
8.7
(103,.8) 17.2%: 050G

CY19 CY24 CY2or
nSVOD mAVOD ™OD
Source(s): | Lastice analysis
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SVOD continues to dominate the-dne mand OTT mar ket , growi ng f r oQalersla [earo x i |
209 t o 65% ( ChléndadsYear024 Iwiiotnh) ai nsl i ght di p t oCalentidcYear ZDRB. . 1 |
Whil e AVOD was at 29 %enfand®TTlmatket iddlehdaroyear 2024f is ekpleated to grow to 32%

( 9. 0 t cdlehdariYeaBOR9PbThese trends are driven by growing user resistance to multiple paid subscriptions anc
increasing advertiser interest in digital platforms. Global platforms like Netflix and Amazon Prime Video have introduced ad
supported tiers to tap into wider aadces and diversify their revenue streams. The United States leads the gidbalaoml

OTT market, contributing approximately 40% of total OTT revenue in Calendar Year 2024, fuelled byeatatdlshed
streaming industry and robust technological inflasture.

Within the US$211 billion global OTT market, major players like Netflix (revenue of approximately US$39 billion) and
YouTube (ad revenue of approximately US$36 billion) capture a significant share. However, nedrlyds/of the market
(over US$136 bilbn) is distributed across a vast letal of other players, presenting substantial opportunity.

This rapid expansion positions-olemand OTT to surpass the size of the traditional broadcasting indusbaidnydar Year
2029P, redefining how viewers consume content worldwide. As traditional media houses and OEM manufacturers pivot
digital-first strategies, the challenges they face present significant opportunities for tech enablers in the media space. Me
emerging plgers lack deepooted broadcasting experience, making them more open to adopting flexible;natoued
infrastructures from the ground up. This openness allows them to leapfrog legacy systems and build scakffikienbst
operations that align withotd a y 0-gaced digstal environment. The growing emphasis on profitability and operational
efficiency is fuelling the demand for solutions that support automation, streamlined workflows, auldivdatadecision
making. In such a dynamic ecosystem, wheree wer habits shift rapidly, t-time r e 6
responsiveness and agility.

Simultaneously, the pressure to monetize content quickly has unlocked demand for advaechdcapabilities, including
targeted advertising, programmatic solutions, and diversified revenue models such as FAST channels. This evolution positic
tech prowders that offer endio-end, modular solutions as essential partners in helping OTT players scale, adapt, and thrive i
an increasingly competitive landscape. The shift of traditional broadcasters toward digital transformation opens u
opportunities for teh enablers offering cloudased playout, atech, and content distribution solutions that support scalability
and operational efficiency.

Linear OTT (FAST) revenue r eac h €alendar5rba? 2024 expéected to grow af dJ S $ €
CAGR of 15.1% over Calendar Year 2024to Calendar Year 2029P, driven by increased ad spending, viewer
engagement, and global expansion

Linear OTT (FAST) has experienced remarkable growth ov
billion) in Calendar Year2D9 t o 552. 4 bi | CdlendarYéau2dHdis réfledssithe increasmg corisumer
preference for free, asupported content over traditional pay tv, subscripiesed and odemand streaming models.
Premium content is shifting to FAST platforms, making them more appealing to viewers. TV maeusaand telecom
companies are actively promoting FAST, while the growth of CTVs is driving wider adoption. Looking ahead, the FAST
mar ket i s expected to maintain strong GQGaendavYea029P.8hilethe n g
explosive earlystage expansion was driven by widespread adoption and the proliferation of FAST channels, the next phase
growth will be fuelled by deeper viewer engagement, enhancéargeting capabilities, and international marketgieation.

Global Linear OI'T (FAST) revenue .
(INE B (USS B), CY 19291 - L1132
g (13.3)
CAGR
151
T -
~ 8514
(6.5)
CAGR
HEA
—~ -~ - -
11..5
0.3
L
CYlY CY24 L 2%P
Soaree(s): lamice azalysiz

As advertisers continue to shift budgets from traditional cable networks toward FAST platforms, which offer aibaimmg|
experience similar to cable TV networks, they benefit from the convergence of TV and programmatic advertising (automate
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buying and selling of digital ad inventory using algorithms and-datai ven t argeting). The sect
15.1% over Calendar Year 2024 to Calendar Year 2029P underscores the sustained momentum, proving that FAST is no lor
just a disuptor, but an integral part of the evolving broadcasting and streaming landscape.

North America currently dominates the FAST channel market, accounting for 86% of global revenue in Calendar Year 202
but is projected to decline to 75% by Calendar Year 2029P as international markets gain momentum. The FAST market
going to see strongrowth potential beyond the USA, with the UK, Canada, Australia, Germany, Brazil, Italy, Mexico, France,
Spain, and Sweden emerging as the top teAU®markets to watch. These regions are quickly gaining traction in the global
streaming landscape.

Global FAST Revenue — By geography
(CY24-20P)

Diher reglons,
14%

CY29P
Global FAST
NeVEmue:
INR 1,113.28B
(USS 13.3B)

Global FAST

revemue:
INR 552.4B
(USS 6.68)

MNorth
Amerida,
B6%

Soupselal: Ilanse asalyua

The total number of FAST channels across all platforms is expected to grow to approximately 33K IBalendar Year
2029P, driven by increasing global adoption

FAST has emerged ascampelling choice for viewers seeking premium content without subscription feésiass push
toward budgefriendly alternativesAs of Calendar Year 2024, there were approximately 9.7K total number of FAST channels
(this indicates channels distributed across multiple platforms worldwide, which may not all be unique). This number i
projected to grow significantly, reaching aroundgregximately 33.2K by Calendar Year 2029P, reflecting the increasing
popularity of adsupported streaming models and the expansion of FAST services across global markets.

Number of FAST channels
(#K, CY19-29P)

CAGR
27.8%
CAGR 9.7
/ 89.7%
0.4
CY19 CY24 CY29P
Source(s): 1Lattice analysis

The growing diversity of content on FAST platforms from movies and entertainment to niche genres and local languag
channels, is attracting a wider viewer base. As of January 2025, the majority of viewership on FAST channels continues to
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driven by general entertainment, followed by news. Notably, the rising share of sports channels is playing a key rofegin boos
viewership, encouraging repeat engagement, and appealing to younger, more dynamic viewers.

The discrepancy between the growth in FAST channels and revenue reflects the evolving dynamics of this rapidly expandi
industry. As more channels enter the space, audiences are distributed across a wider range of content, and many rewer cha
are stil in the initial stages of building viewership and advertiser relationships. While revenue growth may take time to catcl
up, this presents a strong opportunity for future monetization as the ecosystem matures and advertisers increasintgly tap int
diverse and growing reach.

Plex and Sling Freestream are FAST OTT services offehiagvidest variety of channels (600+ channels). They are closely
followed by Local Now, The Roku Channel, Freevee, and Samsung TV Plus, all with extensivelilatérs that highlight
the growing scale and competition across platforms.

FAST ecosystem thrives on OEMSs, streaming platforms, content providers, tech enablers, and advertisers, driving ad
supported free TV growth

The FAST ecosystem has expanded significantly, with the entry of various players like OEMs, streaming platforms, conte
providers, and advertisers. Below is an overview of the key components:

Content providers
and studios
(FAST channels)

Streaming apps and
platforms (FAST
services)

Tech and infra
providers

Advertisers
ecosystem

OEMs: TV manufacturers play a crucial role in the FAST ecosystem by integrating free streaming services into their operatir
systems. These manufacturers aim to augment theitirmeehardware sales with recurringspported revenue by leveraging

their builtin platforms to offer a seamless FAST experience without requiring external streaming devices. Examples incluc
Samsung TV Plus, LG channels, TCLtv+, WatchFree+ (Vizio), etc.

Streaming apps and platforms (FAST Services)rAST services likélex, Sling Freestream, Local Now, Freeveleito TV,

Tubi, Samsung TV Plus, and The Roku Channel offer fresuggorted TV with both linear and -@emand content. FAST
channels simplify content discovery compared talemand content and create vast ad inventory that are incremental to an on
demand viewing. Beyond standalone FAST services, telcos such as Virgin Media O2 also offer FAST channels within the
existing applications.

Content providers and studios (FAST Channels)FAST channels offer a mix of licensed, original, and library content.
Major media companies such as Warner Bros. Discovery, NBCUniversal, Paramount, and Fox distribute their FAST channe
to FAST platforms such as LG Channels, Tubi, Pluto TV and others.

Tech and infrastructure providers: Companies like Wurl, Amagi, Frequency, OTTera, and Xumo help content providers
create and distribute channels across various OEMs and video platforms. They also enable dynamic ad insertion (D/
delivering targeted ads in real time based on viewer betnav@DNs(a network of servers designed to deliver content over
the internet quickly and efficiently to users based on geographic locatisnye smooth, buffdree streaming, while Al

driven platforms analyse user befwur and content details to optimize ad placements, boosting relevance and engagement.

Advertisers: Platforms generate revenue primarily througksagdported models, where brands pay for ad placements within
live and ondemand content. For example, Transmit Live, Amagi ADS PLUS, Tubi, and Pluto TV attract advertisers by offering
extensive viewer reachnd brandsafe content environments. Consumers increasingly prefer personalized streaming based o
viewing history and preferences, enabling more targeted ad placements.
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This Complexity Creates Industry Challenges

Fragmentation Globalization Ad-Supported
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Shi fts tvd dtelne ecmmenvomy d has introduced key operational a

X Fragmentation of distribution: Content providers today operate in a highly fragmented global distribution
environment. As audiences are nognsuming content across multiple platforms, formats and devices, this has led to
the fragmentation of content delivery formats and viewership, makingdratkontent distribution technology more
complex, as the multiplicity of technical standards andn&ds complicates content preparation, delivery, and
monetization. This complexity leads to inefficiencies, higher costs, longer turnaround times, and increased error rate
Without streamlined tools to manage and automate these processes, content epegationscale effectively or
respond quickly to changing market demands.

X Globalization without localization infrastructure : Media companies pursuing global audiences often lack the
integrated infrastructure needed to localize and distribute content effectively. Many media companies lack localizatic
infrastructure (such as tools for subtitling, dubbing, rights clearancedateteompliance, and cultural adaptation),
which limits international scalability and results in higher costs, rollout delays, regulatory risks, and lost growth
opportunities in international markets. By investing in robust localization capabilities, cmap=an scal¢heir
content distribution and enter new markets more efficiently.

X Monetization gaps in adsupported models The rapid rise of CTV and streaming has raised advertiser expectations
for personalized, programmatic ad delivery. Many providers lack the infrastructure and capabilities needed to delive
targeted advertisements efficiently and at scale. Without tlegsdiities, they face challenges in meeting advertiser
demands, optimizing inventory, and competing with digitative platforms, which limits revenue growth in an
evolving adsupported ecosystem.

Overview of content viewership: shift to streaming services

Broadcast and streaming industry is evolving with a shift from traditional medium to streaming

Tel evision has undergone a remarkable transformation s
streaming era. It moved froblack-andwhite to colour in the 1950s, embraced satellite signals in the 1970s, and transitioned
to high-definition TV in the 2000s, significantly enhancing picture quality. CTVs further integrated intexsed content,

reshaping media consumption habFast forward to today, the rise of streaming has fundamentally changed how we consume
video, signalling a clear and rapid shift to streaming platforms.
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ECBS

Broadcast

Video Consumption Has Shifted To Streaming

JoHotstar

Streaming

NETFLIX R

Media transitions occur roughly every 40 years. Broadcast emerged in the 193G (apidnies like CBS, ABC, NBC etc),
cable emerged in the 1970s (with companies like CNN, Disney channel, Discovery etc.), and streaming emerged in 2010s (v
companies like Prime Video, Netflix, Samsung TV) and has swiftly taken over, redefining theastoagil@and streaming
landscape.

Streaming has enabled users to access a vast library of content anytime, anywhere, and on multiple devices (from one sc
to many screens). Viewership is nhow more complex than ever before. Unlike traditional TV, which was limited to a single
screen perdusehold, streaming has made video consumption a personalized experience, with everyone having access to t
own content across various apps and platforms. Additionally, streaming has broken geographical barriers, allowing a pers
sitting in one countryo easily access and enjoy content from another, like someone in India watching Korean dramas or
person in the USA enjoying Japanese anime. This expansion has boosted viewership and driven revenue through expar
distribution reach, more ad placemeinsreased subscriptions, and enhandederengagement.

Birth and expansion of television

(1930s - 1960s)

Charles Jenkins' W3XK station E
aired the first TV broadcasts. |
NBC launched regular H
programming in 1939 H

I

'

| NBC aired the first color E
| broadcast in 1954. However, !
i high prices delayed adoption, |
! and most households were |
1stuck with black-and-white TVs|
'

| ARPANET was established, E
i setting the stage for future !
! digital broadcasting. !
! INTELSAT was formed,
' leading to global satellite
! communication

The digital revolution
(1970s - 1990s)

In 1972, HBO pioneered i
subscription-based TV, using |
satellite signals to expand its |

reach H
I
'

h
'

'

i CNN, the first 24-hour news
'

' channel was launched

i
i
.
i

DTH services gained popularity
with the launch of players like
DirecTV and Dish network

—* 2000s

2010s

2019

Streaming and smart TV era

(20005 — 2010s)

HDTV enhanced films and
gaming experiences. Launch of
YouTube and Netflix
revolutionized digital and
streaming content

v

Growth of live-streaming
platforms, FAST (linear OTT)
and explosion of on-demand
OTT - AVOD/SVOD/TVOD
led to the slowdown in
traditional TV growth

|
Y
COVID-19 accelerated the rise

of OTT platforms as people
turned to digital entertainment

Blockchain usage for content
rights management, combating
piracy and verifying content
authenticity

i
| Alsystems for entailing an

E even more granular

! understanding of user

| preferences (mood, context and
! real-time activities)

i

Immersive experiences for
viewers in the form of virtual
studios, and AR-enhanced
sports broadcasts

Emerging technologies
(2020s & beyond)

Over the past decade, the proliferation of inteawetnected devices has dramatically changed how people watch videos.
Instead of tuning into cablehannels at fixed times, audiences today have access to a wide variety of content on a range «
viewing devices, such as phones, laptops and CTVs. The growth in free viewing options supported by advertising has a
created new opportunities for contentraxs and providers, OTT video platforms and advertising networks, among others.
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Fast Forward to Today...
One Screen to Many Screens

Viewership Has Gotten More Complex Now Than Ever Before

Streaming growth is driven by technological advancements, changing consumer habits, higheed internet and flexible
pricing

More interactivity & engagement
Traditional TV lacks interactive features,
unlike streaming platforms that offer live
chats or customizable experiences

High-speed internet, smart devices and cloud
computing, have enabled seamless, high-quality
streaming with minimal buffering and lower data 3

usage I f
1 4
Impact of COVID-19
During the pandemic, lockdowns increased

Convenience & accessibility

Streaming allows both, on-demand viewing
and linear streaming. Users can watch across
multiple devices, ensuring flexibility

streaming subscriptions significantly. The hybrid
-, work culture has led to more daytime streaming

Growth of
streaming services

Content diversity
streaming services invest heavily in original

: Changing consumer behaviour
Viewers now explore ad-free, ad-supported, bing

ind exclusive content to attract viewers. They watc.hing. and a la carte exPeriences. Streaming
»ffer multilingual and regional programming, 5 prov1d».fs a plethora of flexible options that suit
:atering to global audiences ~ . every lifestyle

Affordability
Platforms offer flexible plans, while some provide free
content with ads. Additionally, CTV prices have

Personalization through Al
Al-driven recommendations personalize user
experiences, increasing engagement

The shift to streaming is transforming both supply and demand, pushing providers to innovate while empowering
viewers to expect more interactive experiences

The rapid growth of streaming services over the years has leditmiéicant surge in content consumption. This shift in
viewing habits, already evident in developed markets like the USA, is now increasingly mirrored across other countries arou
the world. As people devote more time to streaming platforms than tordanad television, the industry is undergoing a
major transformation. Cable broadcasters, OEMs, media companies, sports organizations and consumers have all felt
effects, leading to fundamental changes across the industry. As streaming continpaedoiexinfluence on these key players

is redefining how content is delivered and consumed.
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Two fold impact of shift from traditional medium to streaming

Demand side
WViewers seek immersive and
personalized experiences. They
expect flexible, regronalized

content and tailored
recommendations

Supply side
Cable petworks, media
compames, OEMs, and sports
leagues are adopling wmque
strategies to stay competitive
and engage audiences

Streaming growth is driving broadcasters, media companies, OEMs, and sports leagues to go digftedt, expanding
direct offerings, and finding new ways tdkeep audiences engaged

Cable networks are expanding their digital offerings, media companies are embracintpdaicersumer models, OEMs are
integrating streaming services into their devices, and sports leagues are launching their own streaming platforms. Eacl
leveraging veous strategies to stay competitive and enhance viewer engagement in an increasingly digital landscape.

Launch of streaming platforms by cable broadcasters to attract streaming viewers

Many cable broadcasters are increasingly launching streaming platforms to adapt to changing consumer habits. Traditiona
cable TV companies relied on bundled channel packages, with the rise of streaming content-aotirgrftancelling
traditional @ble or satellite service), these companies have had to evolve. To remain competitive, some have introduced th
own streaming services, such as Peacock by NBCUniversal, while others have partnered with existing streaming platforms
bundled their offerigs with larger platforms. For example, Amazon Channels allows users to subscribe to premium cabl
networks like HBO and Showtime through its platform.

PEOCOCkf Peacock was launched as NBC’s streaming service Pluto TV was acquired by Paramount

Sty
‘-Ingceptors CE f‘

Cops

o

¢ In 2019, Paramount acquired Pluto TV, a free streaming
service, revolutionizing the way audiences consume
content across multiple genres

* Peacock, NBCUniversal's streaming service launched in 2020,
features a vast collection of hit movies, TV shows, originals,
and live sports

¢ Catering to entertainment lovers worldwide, Pluto TV
partners with over 400 international media companies to
provide an extensive and diverse selection of content
across multiple languages

It is compatible with multiple web browsers and a wide range of
devices, including Amazon Fire TV, Android TV, Apple TV,
Roku, Vizio, Cox, Spectrum, Xfinity, PlayStation, and Xbox,
among others

OEMs entering the streaming space

Original Equipment Manufacturers (OEMs), traditionally known for hardware production, areexjpanding into the
streaming industry by launching their own platforms. By integrating-bustreaming services into their devices, OEMs aim
to enhance the user experience while tapping into new revenue opportunities. Major players have alreadyifitamé sig
moves in this space. For example, Samsung introduced Samsung TV Plus in 2015 assufyperéed streaming TV service,
while Apple launched Apple TV+ in 2019, offering Apg&clusive shows and movies. This shift allows OEMs to deliver
contentdirectly through their devices, strengthening their ecosystems and increasing user engagement.
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O
samsung Samsung TV Plus offers free ad-supported content
TV Plus

A
@ tV+ Apple TV+ offers exclusive Apple content

Powered by Samsul

* Launched in 2019, Apple TV+ introduced a fresh approach
to streaming, offering a curated selection of Apple Originals
across genres

* In 2015, Samsung launched Samsung TV Plus as one of the first
free ad-supported streaming TV services by a device
manufacturer, setting a new standard in the industry

¢ Available in over 100 countries and regions, Apple TV+
offers a powerful lineup of exclusive series, movies, and
documentaries, including critically acclaimed titles

* Samsung TV Plus has steadily expanded its reach and content
offering to deliver over 1,600 channels globally, and over 50
owned and operated channels spanning news, sports,
entertainment and more worldwide

Media companies are launching streaming platforms

In addition to cable broadcasters and OEMs, media companies are embracindrdigitarmation by launching their own
streaming platforms. These services enable them to connect directly with viewers, bypassing traditional distribution chann
and offering both free and subscriptibased content. As a result, media companies camdxpair reach, enhance viewer
engagement, and monetize content through diverse revenue models, including advertising and subscriptions.

Bt’fﬂtp Disney+ was launched by The Walt Disney Company @’ ZEES was launched by Zee Entertainment Enterprises

* The streaming service from The Walt Disney Company offers * ZEES5, owned by Zee Entertainment Enterprises, is a
an unmatched collection of exclusive originals, including subscription-based VOD platform focused on delivering
feature-length films, documentaries, live-action and animated | original series, movies, and regional content across
series, and short-form content multiple Indian languages

* Disney+ is the dedicated streaming home for movies and shows * It offers a deep library of original shows and dedicated
from Disney, Pixar, Marvel, Star Wars, and National kids’ content, providing fresh, exclusive stories tailored
Geographic for Indian audiences across the globe

Sports leagues have launched their own streaming platforms

In recent years, the sports broadcasting landscape has undergone a significant shift, with more leagues and organizat
launching their own streaming platforms. These leagues were traditionally dependent on television networksartythird
broadcastey for viewership and global coverage, and are how embracing-tirechsumer digital strategies. Launching a
streaming service allows sports organizations to create a direct connection with their fan base. By offering live matche
exclusive behindhesc enes f oot age, and tailored content directly
engagement. This kind of direct access fosters a strong sense of community among fans, allowing them to stay connected
their favourite teams and dgtes anytime and anywhere in the world.

Beyondengagement, streaming platforms open significant monetization opportunities. By introducing subscription models
pay-perview options and targeted advertising, sports organizations can generate revenue directly from their conter
Additionally, streaming latforms enable innovation in how fans consume sports. Features like interactive commentary, real
time statistics, mulangle viewing, and live fan polls add layers of engagement that traditional broadcasting often lacks.
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NBA app allows to stream basketball content i

ml‘ i s 1o : F1 TV allows to stream Formula 1 content
L 1
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« NBA TV subscription allows access to nonstop basketball : ¢ F1 TV allows fans to experience Formula 1, offering ad-free
action—24/7, 365 days a year i streams of every F1 session, live and on demand

« It offers a personalized viewing experience with customizable | * Beyond Formula 1, it provides live access to F2, F3, F1
broadcasts, real-time data overlays, and streams focused on :  Academy, and Porsche Supercup, along with exclusive
betting and strategy. Allows to stream live, condensed and on- |  documentaries, race archives, and delayed replays
demand games

Streaming hastransformed content consumption, making it more immersive, interactive, personalized, and portable

Immersive technology in streaming:Immersive technology is reshaping the broadcasting and streaming industry
with fully immersive digital environments. Sports broadcasts on streaming platforms now allow users to switch betwee
perspectives such as player cams, referee cams, and aeriaBSbatsgree view videos let users control their viewpoints for
a fully immersive experience.

Increasing interactivity and viewer participation: Viewers are no longer passive consumers; they now expect
greater interaction with the content they engage with. Streaming platforms have enabliederéztkeractions through live
chats, polls, and viewer participation features. This shift is fosterimgpr@ engaging, communigriven entertainment

experience. A notable example of this trend is AYou V¢
viewers make key decisions that d et er emvinnremen®.efmather Gotaple | s
example is ACat Burglardo, which premiered in 2022, an |

help a cartoon cat evade a security guard dog, directly influencing the outcome of each scene.

Global reach and regional adaptation efforts:Most of the major streaming platforms have a presence in over 200
countries and offer a vast library of movies and TV shows, catering to diverse viewers worldwide.

As streaming services expand globally, regional adaptation has become a key focus. Platforms are investing in origjnal cont
multilingual subtitles, dubbing, and regispecific content to cater to diverse viewers. International productions have been a
huge success, proving that regional content can achieve global popularity. This shift is encouraging the diversification

storytelling in mainstream entertainment.

Data analytics for content personalisation:Streaming platforms analyze user preferences and viewing patterns to
deliver highly relevant content recommendations. This reduces search effort, enhances engagement, and ensures a seal
viewing experience. Demographic data enables platforms to taibdemt, genres, and marketing strategies to better align with
the preferences of younger viewers, further enhancing personalization.

Portable viewing: One of the major advantages of streaming services is the ability to access content anytime
anywhere, across multiple devices. Unlike traditional TV, which ties viewers to a specific location, streaming platforms offe
seamless access via smartphonesetapand laptops. This portability enhances user convenience, enabling entertainment or
the go, during commutes, travel, or daily routines. This shift to portable atitego viewing has made entertainment more
accessible, catering to busy lifestyles @edsonalized consumption habits.

The shift to streaming is pushing broadcasters and content providers to adopt cloud solutions, advanced tech, and
flexible operations

The rise of streaming has brought a new set of complex requirements in content preparation and distribution. Unlike broadc
TV, streaming platforms must support multiple resolutions and formats like HLS and NDRESE while ensuring seamless
playback acres regions. They also face the challenge of localizing content throughlangitiage support, subtitles, and
dubbing to makeentertainment accessible to divergewers worldwide Additionally, varying device capabilities and
connection speeds demand the ability to deliver consistent viewing experiences across the board. Overcoming these challel
requires a robust technology infrastructure. To stay competitive, both broad@siesireaming content providease
increasingly partnering with tech providers to enhance digital capabilities and scale their transition to streaming.
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Traditional cable channels have long incurred high capital expenditure due to frequent hardware upgrades. With the rise
streaming platforms, many players in the industryraedizing the limitations of their hardware infrastructure ahifting to
cloud-based solutions to overcome these financial and operational challenges. Cloud technology reduces hardware depende
lowers costs, and automates key processes like scheduling and revenue tracking, allowing traditional playerprmofuture
and stay competitive in the digital era. As the digital landscape evolves, broadcasters and streaming content providers
remain agile and embrace technological advancements to stay competitive.

Value chain and use cases

Video content value chainis an endto-end process that spans across content creation, production, preparation,
distribution, and monetization

Video content value chain begins with productimuses, where TV shows, movies, and other content are created through file
based or live content orchestration. Once produced, the content moves into content preparation, starting with met
management, which involves management of content ingestionfyquahaéck, metadata tagging (structured information
describing aspects of content such as title, genre, description, duration, and more, enabling efficient content discovery &
management), and organization for broadcast and streaming platforms. Lamabzipts content for various viewers through
subtitling, dubbing, and captions. The linear and live playout stage then schedules content for streaming and integuiates dyna
ad breaks. As content enters the distribution and packaging phase, it is pfepatelivery across multiple distribution
channels.
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In the monetization phase, content generates revenue through subscriptions/transactions/advertising. Advertising consist
programmatic (automatically bought and placed using algorithms and Al tools) and direct ad (purchased manually throu
direct dealdetween advertisers and publishers) sales. In parallel, content licensing takes place, whesetytdistributors
acquire rights to the content for their own distribution purposes. Finally, content reaches customers across platfasms suct
cable, DTH ondemand OTTi AVOD/SVOD/TVOD and linear OTT (FAST). Atlriven personalization and analytics
enhance user engagement, while managed services ensure smooth streamingtimith ogéilmization and monitoring.

Both traditional broadcast TV networks and newer streaming focused media companies need to transition their mec
operations due to the challenges set out below:

X Traditional broadcast networks: Many TV networks still rely on traditional, hardwabased systems built for a
linear broadcast era. These systems lack the agility needed for streaming environments. As of March 31, 2025, approximal
90% of broadcast media operations are based owryegapremises physical infrastructure, indicating significant growth
potential as media operations transition to the cloud over the coming years and presenting a major opportunity to modern
technology use across the industry.

X Streaming-first media companies Streamingnative media companies face operational fragmentation due to their
reliance on multiple discrete solutions across their workflows, such as content management, graphics, scheduling, transcod
and rights management. This leads to duplicatéortef slow response times, and limited scalability across distribution
platforms.
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X Advertising: CTVs require digitalevel targeting and automation. However, many content providers and distributors
lack the data and tools needed for programmatic advertising. Without these capabilities, they are unable to delivezdhe targe
reach required by advésers, limiting their ability to fully monetize CTV content.

Front-End Fragmentation Fuels Back-End Complexity

For Content Providers For Distributors
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For Advertisers

Global cloud broadcasting software market

Broadcasting has long relied on physical hardware and dedicated control rooms, with specialized equipment handling
all core functions

Broadcasters have traditionally relied on physical hardware and dedicated master control rooms to perform all key functior
Most processes are conducted using specialized, pubpilseequipment, such as broadcast encoders, multiplexers,
modulators, andther dedicated hardware components.

Broadcasters and cable TV networks have relied on epremises setups for years to receive, process, encode, and deliver
content directly to households

While this setup has been the industry standard for yepesating orpremises infrastructure presents several challenges.
Broadcasters face high maintenance costs, limited scalability, and growing complexity in managing diverse content formze
and meeting evolving distribution requirements. As a result, brgggtsaare now facing growing pressure to modernize their
workflows and adopt more flexible and futeneady solutions.

;
RERNy + Content received: i
| i
I Y ] . . . -~ . .
Lo \Ij@ ! Broadcast systems receive two types of content: live video feeds from live venues and pre-recorded mezzanine files from i
e . : b o i
RN ,/ production studios or video distributors. '

Master control room functions:

The received inputs are processed in master control or playout systems to form TV channels. At this stage, elements like
channel branding, lower thirds, ad slots, and captions are inserted in a dedicated master control room.

Encoding:

]
i
All channel streams are encoded and combined into a multi-program transport stream by a multiplexer. The final stream E
also includes system information, ad markers and metadata, !
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High costs, hardware dependence, and limited flexibility are pushing broadcasters and cable networks to adopt cleud
based solutions, enabling scalable, agile, and cexftective operations

On-premises infrastructure used by broadcasters and cable TV networks presents several ongoing challenges including t
costs, hardware dependency, limited scalability, restricted agilitcanstrained remote access. These limitations hinder the
efficiency and adapt-avlving broagcasting and stréamingindustyd ay 6 s f as't

Adding to this complexity is the growing trend of cardtting, which is putting traditional revenue streams under pressure and
pushing broadcasters to reach audiences across streaming platforms and other emerging distribution channels. To
competitiveand futureready, broadcasters increasingly need a more flexible, scalable, areffeoste solution, one that
minimizes longterm financial commitments, enables quick adoption of new technologies, and improves operational agility.

This need is driving a global shift toward clebdsed broadcasting solutions. Unlike traditianéastructure, cloud solutions

offer dynamic scalability, streamlined upgrades, and remote collaboration capabilities, making them ideal for modert broadc:
workflows. Developed markets like the USA and Europe, followed by Latin America, are alreauly wédgspread cloud
adoption, and other regions are gradually following suit as they modernize their broadcasting ecosystems. Many traditior
media companies have also begun investing heavily in cloud technology to modernize their operations, stmdearine c
delivery, and stay ahead in the rapidly changing digital landscape. For instance, Comcast Technology Solutions recer
launched its nexgien Cloud TV platform, enabling broadcasters and video service providers to deliver seamlepatfioulfti

TV experiences, to both broadcast and streaming platforms via a fully managed cloud service.

The extent to which different segments of the media ecosystem can adopt cloud technologies varies significantly. In the c:
of national broadcasters, cloud migration tends to begin withcritioal or lowrisk functions, which allows broadcasters to
evalate and adopt cloud solutions without compromising core operational reliability. Smaller cable networks, on the othe
hand, are more inclined to modernize core content management systems and other foundational workflows via the cloud.

Different business models have varying levels of ease when it comes to moving operations to the cloud. This allows compar
to make smarter and more strategic decisions. Instead of migrating everything at once, they can begin with areas¢hat offer
mog immediate benefits and expand gradually over time. Some platforms can shift tdbakmdl workflows more easily,
enabling quicker growth and cost savings, while others may require a more phased and efficient approach. By understanc
the level of contol, they currently have over different parts of their systems, media companies can prioritize upgrades an
modernize at the right pace.

Particulars Challenges in on-premises infrastructure Benefits of cloud solutions
Supports efficient regional deliveries by eliminating the need for
$ * The setup demands high CapEx for hardware and space, along with OpEx physical infrastructure by leveraging CDNs for seamless broadcasting
like power. cooling, and maintenance further straining budgets across locations by leveraging scalable cloud solutions
Costs & * Offen depends on niche hardware vendors who may lack the stability and + Resources can be utilized more efficiently by auiomating essential tasks
L global reach of cloud providers, risking issues with support, updates, and such as scheduling, content distribution, and revenue tracking and also
maintenance ) i  business 3 7
replacement parts if they go out of business reduces dependency on large in-house IT teams, collectively leading to

~35-50% overall cost saving

On-premises environments are susceptible to security breaches, particularly
if the infrastructure is outdated. making organizations more vulnerable to
threats

Cloud solutions offer robust security measures which ensures security
and compliance

Security & . . . . . ) - * It also helps significantly reduce downtime by enabling rapid data
. * Compliance with evolving regulations can also be challenging, requiring < ’ =
compliance e e ” § recovery
significant resources to ensure adherence
+ Offers fixed capacities, making scaling expensive and slow. Companies
must commit to the technology long-term, limiting flexibility to adopt « Enables regular updates, giving access to the latest features and
newer solutions without major costs technologies without waiting for hardware refresh cycles

Scalability & Planning and allocating resources can be challenging, often leading to Offers flexible pay-as-you-go pricing, allowing customization and
flexibility either underutilized resources during low-demand periods or insufficient scalability based on actual usage and needs
capacity during peak times

Shifting to on-cloud solutions from onpremises infrastructure leads to approximately 3550% cost savings

One of the major benefits of shifting from-premises infrastructure to clodhsed solutions is cost savings, with an estimated
approximately 3650% reduction in total cost afvnership over a fivgear period. This substantial saving is primarily driven

by lower capital and operating expenditures in clbaded models. These estimates assume a total of approximately 45
channels, a 1+1 redundancy model to ensure infrastrueiebility, and human capital costs that only account for personnel
required to maintain the operations centre.
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In terms of capital expenditure, memises infrastructure demands a much higher upfront investment, ranging between
approximately US$5:40.0M for starting approximately 45 channels, which include costs for hardware and the setup,
installation, and integtion process. In comparison, cloud solutions require approximately U83MER with no hardware

costs involved.

In terms of operating expenses,-@remises systems incur approximately US$IBIBM over five years. This includes
ongoing costs for maintenance and support, energy, facilities, and a considerable amount spent on human capital. In cont
cloud-based slutions cost approximately US$1216.6M, with licensing and maintenance accounting for the majority of this
cost.

Overall, the total cost of operation over five years is approximately USB%98M for orpremises infrastructure, while it is
significantly lower for cloud solutions at approximately US$1P730M. This clear financial advantage highlights why many
orgarizations are increasingly moving toward cloud adoption, not only for scalability and flexibility but also for meaningful
cost efficiency.
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