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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

ThisRed Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or impli
or unless otherwise specified, shall have the meaning as provided below. References to any legislatiogslaitiasteules,
guidelines circulars, notifications, clarificationsr policies shall be to such legislations, acts, regulations, rules, guidelines or
policies as amendedipdated,supplemented, renactedor modified from time to time, and any reference to a statutory
provision shall include any subordinate legislatipamed from time to time, under such provision.

The words and expressions used in this Red Herring Prospectus, but not defined herein shallmearitigeascribed to such
terms under the SEBI ICDR Regulations, the Companies Act, the SCRA, and the Depositaniésh&atules and regulations
framedthereunder

The terms not defined herein but usediist at e 8pedialfT aaf Befié¢ hidus ér yii®wed, Regul at i
Policiesin Indiad fiRestatedConsolidatedFinancial Informatiord i Out st anding Litigation an
AoOf fer Pr ofiMadBrovisionsof Astiolad of Associatianbeginningon pages89, 92, 155,193 273 298 and315,
respectively, shall have the meanings ascribed to such termsrigi¢kiantsection.

Generalterms

Term Description
four Coanfptameg 0 br{C.E. Info Systems Limite@formerly known as C.E. Info Systemsivate Limited, a public limited
ftheCompany o company incorporated under the Companies Act, 1956 and havRepitsteredffice atFirst, Second

& Third Floor, Plot. No. 237, Okhla Industrial Estate, PhdldeNew Delhi 110 020, India

fiwei us 0 oor fAfoGi Unless the context otherwise indicates or implies, our Company together with its Subsidiari
consolidated basis

Company relatedterms

Term Description

AArticles of A gdArtcles of association of our Company, as amended from time to time
orf Articl esbo

Audit Committee Audi t commi ttee of o Wur MBragemaht Coransittees efsucBoardd
beginning on pag&75

iBoar do or fiBo gBoardof Direcbrs of our Company or a duly constituted committee thereof

CE International CE Info Systems International Inc

Chairman and Managing Directg Chairman and Managing Director of our Company, namely, Rakesh Kumar Verma

CIFCL Cholamandalanmvestment and Finance Company Limited

AChi ef F i n a n c i|Chief Financial Officer of our Company, namely, Anuj Kumar Jain

AiCFOOo

Committee(s) Duly constituted committee(s) of our Board of Directors

ACompl i ance ( Company Secretary and Compliance officer of our Company, na®alyabh Surendra Somani

ACompany Secret

fCorporate Soc|Corporate soci al responsibil ity QuoNManagénem-

Commi tteeodo or fCommiteesoburBoardd begi nnilhsg on page

Director(s) Director(s) on the Board of our Company

Equity Shares Unless otherwise stated, equity shares of our Company bearing face valueach

ESOP 2008 C.E. Info Systems Limited Employee Stock Option Plan 2008

Executive Directors Executive directors on our Board, including our Chairman and Managing Director and-tkie
Directors of our Company

Frost & Sullivan Frost& Sullivan (India) Private Limited

fiFrost & SullivanReporborfiF&S|T h e r e p @igital Maps ant leochtiof Intelligence Technoldgyservice Market B2B(2C) for

Repord India & Worldd d &¢tabat 272021 prepared and released by Frost & Sullivan, commissad]

paid for byour Companyexclusively for the purpose ofétOffer and uploaded on the website of
Company ahttps://www.mapmyindia.com/investors/drhp/materialdocuments

Flipkart Flipkart Private Limited



https://www.mapmyindia.com/investors/drhp/materialdocuments

Term

Description

Further Agreement

Further agreement and amendment to the Investment Agreementldigt@®, 202lentered into b
and among our Company, tReomotersand the Investorand the deed of adherence to the Fu
Agreement executed by Phomelddia dated September 16, 2021

Group Companies

Our group companies namely, Spinclabs Private Limited and Cholamandalam Investment ang
CompanyLimited

Independent Director(s)

Independent director(s) on our Board. For details of tmed e p e n d e n t ODriManagenet

beginning on pag&69

Investment Agreement

Investment agreement dated September 30,,2818mended by the amendment dated OcteB¢
2015 and amendment no.2 dated October 30, 20iéred into by and among our Company,
Promoters, Qualcomm, Zenrin, and Flipkart read with the deed of adherence dated March
executed by PhoneRngapore

The Investment Agreement has been further amended by the Further Agreement

Investor Selling Shareholders

Collectively, Qualcomm and Zenrin

Investors

Collectively, PhoneP8ingaporePhonePe India*Qualcomm, and Zenrin
* PhonePeSingaporetransferred7,648,475Equity Shares to PhonePe India on October 1, 2021.

IPO Committee

ThelPO committee of our Board

Key Managerial Personnel

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

Regul ations and Section 2(51) Our MandgementE Kayl
ManagerialPersonned begi nnil®2g on page
Lightbox Lightbox Venturs |
i Memor andum of |Memorandum of association of our Company, as amended from time to time
i Mo Ao
ANominati on a n|Nomination andr e muner ati on commi ttee o fOurdviamageniBenta
Commi tteed or fCommiteesoftheBoatdd begi nnilhsg on page

Non-executive Directors

Non-executive directors on our Board

Other Selling Shareholders

Collectively,the persons listed iAnnexure A

PhonePe India

PhonePérivateLimited, a company incorporated under the lawénafia

PhonePe Singaporé Series FH
Investor

PhonePe Private Limited, a company incorporated under the laws of Singapore with its register
at 80 Robinson Rad, #0200, Singapore 068 898

PhonePe SPA

Share purchase agreement dated July 29, @92mended by an addendum dated November 16
entered into by and among Phoné&regaporeRakesh Kumar Verma and our Company

Preference Shares

Collectively, Series A Preference Shares, Series B Preference Shares, Series C Preferen
Series D Preference Shares and Series E Preference Shares

Promoter Group

Persons and entities constituting the promoter group of our Company in teRagwétion 2(1)(pp|
of the SEBI | CDR R e gOurdPeoinadteosrarsd Proracter Graap © In d.8ve

Individual Selling Shareholder

Rashmi Verma

Promoters

Promoters of our Company, being, Rakesh Kumar Verma and Rashmi Verma

Qualcomm/ Serie€ Investor

Qualcomm Asia Pacific Pte. Ltd.

Qualcomm SPA

Share purchase agreement dated July 29, 802imended by an addendum dated November 16
entered into by and among Qualcomm, Rakesh Kumar Verma and our Company

Registered and Corporate Office

The registered and corporate office of our Company located at First, Second, & Third Floor, F
237, Okhla Industrial Estate, Phafié New Delhi 110 020, India

AfRegistrar of

ARoCO

Registrar of Compaes, National Capital Territory of Delhi, and Haryana at New Delhi

Restated Consolidated Finang
Information

Our restated consolidated summary statemenéssdts and liabilities as 8eptember 30, 2024nd
September 30, 202@&nd March 31, 2021, Mah 31, 2020 and March 31, 2019 and the res
consolidated statements of profit and loss, cash flow statement and changes in equisiXontmgh
period ende®eptember 30, 2021as@ptember 30, 2020 atttkyears ended March 31, 2021, Ma
31, 2020 and March 31, 2019 of our Company together with the statement of significant acq
policies, and other explanatory information thereon, derived from the audited consolidated f
statements of our Company as at andtfesix month period endeeptember 30, 2021 aBa&ptembe)
30, 2020 andhe years ended March 31, 2021, March 31, 2020 and March 31, 2019, together
annexures and notes thereto, and the examination reprebth prepared in accordance with Ind
and restated in accordance with the SEBI
Company Prospectuses (Revised 2019)0 issu

Risk Management Committee

Risk management committee of ouréBo d , as

Boardd begi nnilhs5g on page

d@us Mandagdmerd Committe@s of th




Term

Description

Selling Shareholders

Collectively, the Individual Selling Shareholder, the Investor Selling Shareholders, and thg
Selling Shareholders

Series A Investors

MuruganCapital and Sherpalo Mauritius LLC

Series A Preference Shares

Series A norcumulative participating fully convertible preference shafemur Companyaving face
value of 81 each

Series B Investor

Nexus India Ventures | Investments

Series BPreference Shares

Series B norcumulative participating fully convertible preference shafemur Companyaving face

value of 114 each

Series C Preference Shares Series C norcumulative participating fully convertible preference shafesur Companyhaving face
value of 290 each

Series D Preference Shares Series D norcumulative participating fully convertible preference shafesur Companyaving face
value of 630 each

Series E Preference Shares Series E nortumulative participating fully convertible preference shafesur Companyaving face
value of 1,000 each

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

SPAs Collectively, the PhonePe SPA, the Qualcomm SPA, anddghén SPA

SPL Spinclabs Private Limited

Stakehol der so
Committee

relationshi
beginnil"’sg on page

Stakehol der sb
the Board

p darklanagemest€ononittees a

Statutory Auditors The statutory auditorsf@ur Company, being Brijesh Mathur & Associates, Chartered Accountg
Subsidiaries The subsidiaries of our Company, namely, VIPL énH International

VIPL Vidteq (India) Private Limited

VIPL SPA Share purchase agreement dated July 31, 28#@red into by and among Chandra Mo

Thimmannagari, Muraleedhara Herur Navada, Karnataka Trustee Company Private
Karnataka Asset Management Company Private Limited, VIPL, and our Company

Whole-time Director(s)

Wholetime director(s) of ourCompany. For details of our Whelei me Di r e ©ur

Management begi nniléd®9g on page

Zenrin/ Series D Investor

Zenrin Co., Ltd.

Zenrin SPA

Share purchase agreement dated July 29, @92mended by an addendum dated November 16
entered im by and among Zenrin, Rakesh Kumar Verma and our Company

Offer relatedterms

Term

Description

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary to a Bidder as f
registration of the Bid cum Application Form

Addendum Addend datedOctober7, 2021 (short form)and October B, 2021 (long form)to the Draft Req
Herring Prospectus issued in accordance with the SEBI ICDR Regulations

AAll ot o or fi | Unless the context otherwise requires, the transfer of the Equity Shares offered by the

AAll ottedo Shareholders pursuant to tBéfer to the successful Bidders

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Quialified Institutional Buyer, applying under the Anchor Investor Portion in accordance w|
requirements specified in the SEBI ICDR RegulationstaisdRedHerring Prospectus and who h
Bid for an amount of at | east 100 millio

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in tetinis RédHerring
Prospectus and the Prospectus, which will keided by our Company, the Individual Sell
Shareholder, and the Investor Selling Shareholders, in consultation with the Book Runnir
Managers during the Anchor Investor Bid/Offer Period

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Port
which will be considered as an application for Allotment in termbisfRedHerring Prospectus al
Prospectus

Anchor Investor Bid/Offer Period

One Working Day prior to the Biddffer Opening Date, on which Bids by Anchor Investors sha
submitted andllocation to the Anchor Investors shall be completed




Term

Description

Anchor InvestolOffer Price

The final price at which the Equity Shares will be Allottedhte Anchor Investors in terms tfis
RedHerring Prospectus and the Prospectus, which price will be equal to or higher thdfetirzice
but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company, the Indivi&klihg Shareholde
and the Investor Selling Shareholders, in consultation with the Book Running Lead Manager

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, the Individual §
Shareholder, and the InvestSelling Shareholders, in consultation with the Book Running
Managers, to the Anchor Investors on a discretionary basis in accordance with the SEE
Regulations.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Faurigject to vali
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation F
accordance with the SEBI ICDR Regulations

AApplicatio

n
Amount o or A

Su
A S B

An application, whether physical or elemic, used by ASBA Bidders to make a Bid and authori
an SCSB to block the Bid Amount in the ASBA Account and will include applications made by
using the UPI Mechanism where the Bid Amount will be blocked upon acceptance of UPI
Request by Bs using the UPI Mechanism

ASBA Account A 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 For
includes the account of &1B which is blocked upon acceptance of a UPI Mandate Request m
the RIBs using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronised by ASBA Bidders to submit Bids, wh
will be considered as the application for Allotment in termshaf RedHerring Prospectus and t
Prospectus

Axis Capital Axis Capital Limited

Banker(s) to th®ffer

Collectively, Escrow CollectioBank(s), Public Offer Bank(s), Sponsor Bank(s), and Refund Ba
as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer as desd
fiOfferProcedur® begi nni2®g on page

Bid

An indication to make an offer during the Bi@ffer Period by an ASBA Bidder pursuant
submission of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an A
Investor, pursuant to submission of the Anchor Investor Application Fosapgzribe to or purcha
the Equity Shares at a price within the Price Band, including all revisions and modifications th
permitted under the SEBI ICDR Regulations and in ternteisfRedHerring Prospectus and the H
cum Application Form. Thestr m fiBi ddi ngo shall be constr

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case
Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares BidsiacH;
RIBs and mentioned in the Bid cum Application Form and payable by the Bidder or blockeq
ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid

Bid cum Application Form

Anchor Investor Application Form or the ASBA Foras the context requires

Bid Lot

[ 6] Equity Shares and in multiples of [09]

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De:
Intermediaries will not acg# any Bids which shall be notified in &ltlitions ofFinancial Expressan
English national daily newspaper and all editiondasfsattaa Hindi national daily newspaper (Hir]
also being the regional language of New Delhi, wherdRaegjistered and Corporate Office is locat
each with wide circulation

In case of any revision, the extended Bid/Offer Closing Date will be widely disseminal
notification to the Stock Exchanges, by issuing a public notice, and shall also be raniified
websites of the Book Running Lead Managers and at the terminals of the Syndicate Mem
communicated to the Designated Intermediaries and the Sponsor Bank, which shall also be 1
an advertisement in the same newspapers in which th©®ér Opening Date was published,
required under the SEBI ICDR Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermediaries shall start accepting Bids, which shall be notified #délbns ofFinancial Express
an English national daily newspaper, all editiohdansattaa Hindi national daily newspaper (Hir
also being the regional language of New Delhi, where our Registered and Corporate Office is
each with wide circulation

Bid/ Offer Period

Except in relation to Anchor Investors, the period betwthe Bid/Offer Opening Date and the Bi
Offer Closing Date, inclusive of both days, during which prospective Bidders can submit the
including any revisions thereaf accordance with the SEBI ICDR Regulations




Term

Description

Bidder

Any prospective investor vehmakes a Bid pursuant to the termsto$ RedHerring Prospectus ar
the Bid cum Application Form and unless otherwise stated or implied, includes an Anchor In

Bidding Centres

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

ABook Running L

iBRL Ms 0

The book running lead managers to the Offer, namfetjs Capital, JM Financial, Kotak and DA
Capital

Book Building Process

Book building process, as provided in Schedule XllII of the SEBI ICDR Regulations, in terms o
the Offer is being made

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
Forms to a Registered Broker.

The details of such Broker Centres, along with the names and the contact details of the R
Brokers are availablen the respective websites of the Stock Exchanges (www.bseindia.cq
www.nseindia.com)

ACANO Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hay
allocated the Equity Shares, on or after the Anéimeestor Bid/ Offer Period

Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the Offer
the Anchor Investor Offer Price will not be finalised and above which no Bids will be accepte

Client ID The client dentification number maintained with one of the Depositories in relation to demat a

ACol | ecti ng De p|Adepository participant as defined under the Depositories Act, 1996 registered with SEBI an

or ACDPO eligible to procureBids from relevant Bidders at the Designated CDP Locations in terms of the
circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
the list available on the websites of BSE and NSE, as updated from time to time

Cut-off Price The Offer Price, finalised by our Company, the Individual Selling Shareholder, and the In
Selling Shareholders, in consultation with the Book Running Lead Managdec$, shall be any pric
within the Price Band.
Only Retail Individual Biddes Bidding in the Retail Portion are entitled to Bid at the-@ftiPrice.
QIBs and Nornstitutional Bidders are not entitled to Bid at the -GfftPrice

DAM Capital DAM Capital Advisors Limited Formerly IDFC Securities Limited

Demographi®etails

Details of the Bidders including the Bidd

status, occupation, bank account details and UPI ID, wherever applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is availablé
website of SEBI ahttps://www.sebi.gov.in/sebiweb/other/OtherActiorRdoRecognised=yex at
such other website as may be prescribed by SEBI from time to time

Designated CDP Locations

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

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

Designated Date

The date on which funds from the Escrow Account(s)tensferred to the Public Offer Accoun
or the Refund Account(s), as appropriate, and the relevant amounts blocked in the ASBA A
are transferred to the Public Offer Account(s) and /or are unblocked, as applicable, in téris
RedHerringProspectus and the Prospectus, after finalization of the Basis of Allotment in cons
with the Designated Stock Exchange, following which the Equity Shares may be Allotted to su
Bidders in the Offer

Designated Intermediary(ies)

In relationto ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising an
to block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by RIBs where the Bid Amount will be blocged acceptang
of UPI Mandate Request by such RIB using the UPI Mechanism, Designated Intermediari
mean Syndicate, stdyndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidlers, Designate
Intermediaries shall mean Syndicate, Symdicate/ agents, SCSBs, Registered Brokers, the
and RTAs

Designated RTA Locations

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

Designated Stock Exchange

BSE Limited



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.nseindia.com/

Term Description

ADraft Re d He r r|Thedraft red herring prospectus dated August 31, 28adwith the Addendum issued in accordal

ADRHPO with the SEBI ICDR Regulations, which does not contaimplete particulars of the price at wh
the Equity Shares will be Allotted and the size of the Offer

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation
theOffer and in relation to whm the Bid cum Application Form anbis RedHerring Prospectus wi
constitute an invitation to subscribe to or to purchase the Equity Shares

Escrow and Sponsor Bal AgreementdatedDecember2, 2021 enteredamongst our Company, the Selling Staolders, th

Agreement Book Running Lead Managers, Syndicate Members, the B@hkerthe Offer and Registrar to t

Offer, inter alia, for collection of the Bid Amounts from Anchor Investors, transfer of funds t
Public Offer Account and wheapplicable, remitting refunds of the amounts collected from Bid
on the terms and conditions thereof

Escrow Account(s)

The account(s) to be opened with the Escrow Collection Bank and in whose favour the
Investors will transfer moneyairough NACHY/direct credit/NEFT/RTGS in respect of the Bid Amg
when submitting a Bid

Escrow Collection Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue under
BTl Regulations and with whom the Escrow Accamill be opened, in this case beil@yCl Bank
Limited

First Bidder or Sole Bidder

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Forn
case of joint Bids, whose name shall also appedhe first holder of the beneficiary account hel
joint names

Floor Price

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

Fugitive Economic Offender

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

ifGener al I nf or | The General Information Document for investing in public issues prepared and issued in acq

or AGI DO with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and th
Circulars, as amended from time to time. The General Informaticoent shall be available on t
websites of the Stock Exchanges andBbek Running_ead Managers

JM Financial JM Financial Limited

Kotak Kotak Mahindra Capital Company Limited

Mutual Fund Portion

5% of the Net QIB Portion, dr00,639%quity Shares which shall be available for allocation to MU
Funds only on a proportionate basis, subject to valid Bids being received at or above the Off

Net Proceeds

Proceeds of the Offer less Offexpenses. For further details regarding the use of the Net Pr
and the Off eO®bjeasopte Ofébaginningoe pageBs

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allocated to the Anebsiiors

ANelnnstitutional
ANelnnstitutional

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid for Equity Shareg
amount of more than 200, 000 (but not inc

Non-Institutional Portion

The portion of the Offer being not less than 15% of@fier consisting ofL,509,592Equity Share
which shall be available for allocation on a proportionate basis teliNtitutional Bidders, subje
to valid Bids being receiveat or above the Offer Price

Non-Resident

Person resident outside India, as defined under FEMA and includesrasident Indian, FVCls ar
FPIs

Offer The initial public offer of up td0,0639%Equi ty Shares for ¢ as®harg
aggregating up to [ 6] million through an
Offer for Sale The offer for sale of the Offered Shares,

sale by the Selling Shareholders in @ier

Offer Agreement

Agreement dated August 31, 2021 entered amongst our Company, the Selling Shareholder
Book Running Lead Managers, pursuant to which certain arrangements have been agreed to
to the Offer as amended bgnamendmenagreement dateddovember B, 2021

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders in terntisi@RedHerring
Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the
Investor Gfer Price, which will be decided by our Company, the Individual Selling Shareholdg
the Investor Selling Shareholders, in consultation with the Book Running Lead Managers, in
this RedHerring Prospectus and the Prospectus.

The Offer Price wi be decided by our Company, the Individual Selling Shareholder, and the In
Selling Shareholders, in consultation with the Book Running Lead Managers, on the Pricing
accordance with the Book Building Process tinisl RedHerring Prospectus




Term

Description

Offer Proceeds

The proceeds of the Offer. For f urt h Objects af
theOffeb begi nni8eg on page

Offered Shares

Up to 10,06395 Equi ty Shares 4 ¢dghiliengbeing offeyed bypthe tSellin
Shareholders in the Offer for Sale

Price Band

The price band off 64 miemi Bgmipryi Sdhaogfe (FIl o
[ 6] per Equity Share (CthgreofPri ce) i ncludi

The Price Band and the minimum Bid Lot size for @féer will be decided by our Company, t
Individual Selling Shareholder, arke InvestoiSelling Shareholders, in consultation with Beok
Running Lead Managerand will be advertised, atdst two Working Days prior to the Bidffer
Opening Datein all editions ofFinancial Expressan English national daily newspaper and all edit
of Jansattaa Hindi national daily newspaper (Hindi also being the regional language of New
where our Registered and Corporate Office is located), each with wide circudatibshall be mag
available to the Stock Exchanges for the purpose of uploadifgeoméspective websites

Pricing Date

The date on which our Company, the Individual Selling Shareholder, and the Investor
Shareholders, in consultation with the Book Running Lead Managdrnalise the Offer Price

Prospectus

The prospectut be filed with the RoC on or after the Pricing Date in accordance with Sectior
the Companies Act, 2013 and the SEBI ICDR Regulations containtegalia, the Offer Price thg
is determined at the end of the Book Building Process, the size dDftee and certain othe
information, including any addenda or corrigenda thereto

Public Offer Account

Bank account to be opened with the Public Offer Bank, under Section 40(3) of the Compar
2013 to receive monies from the Escrow Account and A3Béounts on the Designated Date

Public Offer Bank

The bank with which the Public Offer Account(s) will be opened, in this case beiGg Bank
Limited

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of th
comprising5,031,972Equity Shares which shall be allocated to QIBs (including Anchor Inves
subject to valid Bids being received at or above thei®ficeor Anchor Investor Offer Price

Qualified Ins

titutional Buyers ¢

QIBs or QIB Bidders

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

Red Herring Prospectus or RHP

This Redherring prospectus to be issued by our Company in accordance with Section 3
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have ca
particulars of the Offer Price and the size of the Offer, including ddgrada or corrigenda there
This RedHerring Prospectus will be filed with the RoC at least three Working Days befo
Bid/Offer Opening Date and will become the Prospectus upon filing with the RoC after the
Date

Refund Account

Account tobe opened with the Refund Bank, from which refunds, if any, of the whole or part
Bid Amount to the Bidders shall be made

Refund Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue under
BTl Regulations anavith whom the Refund Account will be opened, in this case b&hgl Bank
Limited

Registered Brokers

Stock brokers registered with SEBI and the stock exchanges having nationwide terminals, o
the members otthe Syndicate and eligible to procuB&ds in termsof the SEBI circular numbg
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI

Registrar Agreement

Agreement datedugust 31, 202ntered by and amongst ddompany, the Selling Shareholdg
andthe Registrar to the Offem relation to the responsibilities and obligations of the Regi
pertaining to the Offeras amended lgnamendment agreement datédvember 25, 2021

AfRegi s
Agent s

trar and
0 or ARTA

Registrar and share trsfer agents registered with SEBI and eligible to procure Bfs relevan
Biddersat the Designated RTA Locations as per the list available on the websites of BSE ar
and the UPI Circulars

AfRegistrar t o |Link IntimeIndia Private Limited

AfRegistraro

fiRet ai |l I ndi vi{lndividual Bi dder s, who have Bid for the
ARI B(s) o of the bidding options in the Offer (including HUFs applying through their Karta and ElityiRls)

Retail Portion

Portion of the Offer being not less than 35% of the Offer consistiB¢ghaR,381Equity Shares whic
shall be available for allocation ®etail Individual Bidders (subject to valid Bids being receive
or above the OffePrice), basis

Revision Form

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

QIB Bidders and Notinstitutional Bidders are t@llowed to withdraw or lower their Bids (in terr
of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can
their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date




Term

Description

Self-Certified Syndicate Bank(s) ¢

SCSB(s)

The list of SCSBs notified by SEBI for the ASBA process is available
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?do&jnised=yeor at such other website
may be prescribed by SEBI from time to time. A list of the Designated SCSB Branches with w
ASBA Bidder (other than a RIl using the UPI Mechanism), not Bidding through Syndica
Syndicate or through a Bistered Broker, RTA or CDP may submit the Bid cum

Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedégfintmId=34 or at
such other websites as may be prescribed by SEBI from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndice
list of branches of the SCSBs at the Specified Locations namée bgspective SCSBs to receiv
deposits of Bid cum Application Forms from the members of the Syndicate is available on the
website of the SEBI
(https:/iwww.ebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)caib
updated from time to time. For more information on such branches collecting Bid cum Applic
Forms from the Syndicate at Specified Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35as
updated from time to time.

In accordance with SEBI Circular No. SEBI/HO/CEDL2/CIR/P/2019/76 dated June 28, 2019
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Indi
Investors Bidding using the UPI Mechanism may apply through the SCSBs and mobile app
whose names appears on the siEb of the SEB
(https:/lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=4@nd
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
respectively, as updated from time to time

Share Escrow Agent

The share escrow agent to be appointed pursuant to the Share Escrow Agreement, im&rireiyme
India Private Limited

Share Escrow Agreement

AgreementatedDecember 1, 202éntered amongst our Company, the Selling Shareholders a
Share Escrow Agnt in connection with the transfer of the respective portion of Offered Shares
Selling Shareholders and credit of such Offered Shares to the demat account of the All
accordance with the Basis of Allotment

Specified Locations

Bidding Centes where the Syndicate shall accept Bid cum Application Forms

Sponsor Bank

ICICI Bank Limited being a Banker to the Offer, appointed by our Company to act as a ¢
between the Stock Exchanges and NPCI in order to push the mandate collect reduestpaymen
instructions of the RIBs using the UPI Mechanism and carry out other responsibilities, in term
UPI Circulars

ASyndicatebo
Syndicateo

or

Together, the Book Running Lead Managers and the Syndicate Members

Syndicate Agreement

AgreementdatedDecember 1, 202&ntered amongst our Company, the Selling Shareholder|
Book Running_ead Managers, the Registrar, and the Syndicate Members, in relation to colle
Bids by the Syndicate

Syndicate Members

Intermediaries registered with SEBI, nameé{ptak Securities LimitedJM Financial Service
Limited, andSharekhan Limited

Undawriters

[ 0]

Underwriting Agreement

Agreement to be entered amongst our Company, the Selling ShareholddRegittear and th
Underwriters to be entered into on or after the Pricing Date but prior to filing of the Prospect
the RoC

UPI

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

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI ¢
number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEé&tcular numbe
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular nu
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular nu
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular nt
SEBI/HO/CFD/DIL2CIR/P/2020 dated March 30, 2020, SEBI circular nun
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular nu
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular nu
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2,220and any subsequent circulars
notifications issued by SEBI in this regard

UPI ID

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

UPI Mandate Request

A request (intimating the RIB by way of a notification on the lxtked mobile application and K
way of an SMS on directing the RIB to such UPI linked mobile application) to the RIB initia
the Sponsor Bank to authorise blocking of funds on the UPI application equivalent to Bid Amo
subsequent debit of fds in case of Allotment.



http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35as
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Term

Description

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 20
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 da ted July 26, 2019, Retail Indiv
Investors Bidding using the UPI Mechanism may ggptough the SCSBs and mobile applicati
whose names appears on the website of the

(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int mid=40) &

(https:/lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi-tytsi&i=43)
respectively, as updated from time to time

UPI Mechanism

The bidding mechanism that may be used by an RIB in accordance with the UPI Circulars to
ASBA Bid in the Issue

Wilful Defaulter

A company or person, as the case maychtegorised as a wilful defaulter by any bank or finar
institution or consortium thereof, in accordance with the guidelines on wilful defaulters issuec
RBI and includes any company whose director or promoter is categorised as such

Working Day

All days on which commercial banks in Mumbai are open for business provided howevg
reference to (a) announcement of Price Band and (b) Bid/Offer Period, the term Working D
mean all days, excluding Saturdays, Sundays and public holidays, iom egmmercial banks i
Mumbai are open for business and (c) the time period between the Bid/ Offer Closing Date

the Stock Exchanges, excluding Surslapd bank holidays, as per circulars issued by SEBI

Technical, industry relatedterms or abbreviations

Term Description
2D 2-dimensional
2W 2-wheeler
3D 3-dimesional
4D 4-dimensional
aw 4-wheeler
AAI Airports Authority of India
A&M Automotive and Mobility Tech
ACC Adaptive cruise control
ACTIVE Active Company Tagging Identities and Verification
ADAS Advanced drivesassistance Systems
AEB Automatic Emergency Braking
Al Artificial Intelligence
AIS 140 Automotive IndustnStandard 140
AMP Automotive Mission Plan
API Application Programming Interface
App Application
AR Augmented Reality
ARAI Automotive Research Association of India
ASP Active Server Pages
ATM Automated Teller Machine
B2B Business to business
B2B2C Business to business to consumer
B2C Business to consumer
BI Business Intelligence
BFSI Banking, Financial Services and Insurance
BVLOS Beyond Visual Line of Sight
C&E Consumer Tech and Enterprise Digital Transformation
CAR Civil Aviation Regulations
Cll Confederation of Indian Industry
CMMI Capability Maturity Model Integration
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Term

Description

Contribution Margin

Revenue from operations less variable costs. Variable costs are defined as those costs which g
related to earningperating revenue

CRM Customer Relationship Management

CSR Corporate Social Responsibility

DaaS Data as a Service

DBRS Dominion Bond Rating Service

DILRMP Digital India Land Records Modernization Programme

DST Guidelines/ Geospati
Guidelines

Guidelines for acquiring and producing geos
February 15, 2021 issued by Department of Science and Technology of the Government of India

EV Electric Vehicle

ESRI Environmental Systems Research Institute

FAME Faster Adoption and Manufacturing of Hybrid and Electric Vehicles in India
FICCI Federation of Indian Chambers of Commerce and Industry
FIFO FirstIn, FirstOut

FMCG FastMoving Consumer Goods

FVTPL Fair value through profit or loss

GDP Gross Domestic Product

GecAl Geospatial Atrtificial Intelligence

GeoCRM Geographic Customer Relationship Management

GIS Geographic Information System

GPS Global Positioning System

GSTN Goods and Service Tasetwork

HD High Definition

ICEA Indian Cellular and Electronics Association

ICT Information and Communication Technology

IEC International Electrotechnical Commission

ILIMS Integrated Land Information Management System

IMF InternationaMonetary Fund

IOCC Indian owned or controlled companies

loT Internet of Things

P Intellectual Property

IR Informationrich

ISO International Organisation for Standardization

ISRO Indian Space Research Organisation

JRM Journey RiskManagement

LiDAR Light Detection and Ranging

MaaS Maps as a service

MilGIS Military Geographic Information System

MGRS GPS and GIS based minefield recording system

ML Machine Learning

MNC Multinational Corporation

MoRTH Ministry of Road,Transport and Highways

NASSCOM National Association of Software and Service Companies
NATRIP National Automotive Testing and R&D Infrastructure Project
N-CASE Navigation and Connected, Autonomous, Shared, Electric mobility
NGDRS National Generi®ocument Registration System

NITI Aayog National Institution for Transforming India

NPD Non-personal data

NRV Net realisable value
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Term Description
OEM Original Equipment Manufacturer
OHSAS Occupational Health and Safety Assessment Series
PaaS Platform as &ervice
PDP Bill Personal Data Protection Bill, 2019
PE Private Equity
PMKSY Pradhan Mantri Kisan Sampada Yojana
POI Point of Interest
PSU Public Sector Undertaking
QSR Quick Service Restaurant
R&D Research and Development
RFID Radiofrequency identification
RS Remote Sensing
SaaS Software as a service
SAE Society of Automotive Engineers
S&P Standard and Poor 6s
SBI State Bank of India
SDK Software Development Kit
SIAM Society of Indian Automobile Manufacturers
SuUvV Sport Utility Vehicle
UAS Unmanned Aero System
UAV Unmanned Air Vehicle
UPI Unified Payment Interface
ULPIN Unigue Land Parcel Identification Number
UN United Nations
V2X Vehicle toeverything
VC Venture Capital
VLT Vehicle LocationTracking
VR Virtual Reality
WDRA Warehouse Development and Regulatory Authority

Conventional andgeneralterms or abbreviations

Term Description
fido ORsO fioRupeed or|Indian Rupees
AINRO
AGM Annual general meeting
AlF Alternativelnvestment Fund as defined in and registered with SEBI under the SEBI AlF Regulatiq
fASO or flfAccounting| Accounting standards issued by the ICAI
Standardg
AY Assessment year
fiBno or fibnd Billion
BSE BSE Limited
CAGR Compounde@nnual growth rate
Category | AIF Al Fs who are registered as fiCategory | Alt €
Category | FPIs FPl s who ar e&ategergliforeigrepordotio inaestadsi under t he SEBI
Category Il AIF Al Fs who are registered as fAiCategory 11 Alt
Category Il FPIs FPl s who ar &ategerglifaeige poefaio irvestod under tl RegulafRksB I
Category Il AIF Al Fs who are registered as fACategory 111 Al

CDSL

Central Depository Services (India) Limited
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Term

Description

CEO

Chief Executive Officer

CIN

Corporate Identity Number

Companies Acior Companie!
Act, 2013

Companies Act, 2013, as applicable, along with the relevant, redgsilations,clarifications, and
modificationsframedthereunder

Companies Act, 1956

Companies Act, 1956, along with thedevant rules framed thereunder

Competition Act

Competition Act, 2002

CcY

Calendar Year

Depositories

TogetherNSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DP ID Deposi tor y ldéhtficationci pant 6s

fiDPO or fiDepository| A depository participant as defined under the Depositories Act

Participand

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of Indigformerly known as Departent of Industrial Policy and Promotion)

EBIT Earnings before interest and taxes

EBITDA Earnings before interest, taxegpreciationand amortisation

EGM Extraordinary general meeting

EPS Earnings per share

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the Derider DPIIT File Number 5(2)/202
FDI Policy dated the October 15, 2020, effective from October 15, 2020

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

FEMA Rules Foreign Exchange ManageméNbn-debt Instruments) Rules, 2019

FEMA Regulations

The FEMA NDI Rules, the Foreign Exchange Management (Mode of Payment and RepoNioig
Debt Instruments) Regulations, 2019 and the Foreign Exchange Management (Debt Instr
Regulations, 2019, applicable

fiFinancial Yead  d-iscabfi
fiFiscal Yeao or iFY0

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI Foreign venture cagal investors as defined and registered under the SEBI FVCI Regulations
GAAP Generally Accepted Accounting Principles

GAAR General antavoidance rules

Gazette Official Gazette of India

GDP Gross domestic product

fiGold or AGovernmer or
fiCentral Government

Government of India

GST Goods and services tax

IBC The Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Income Tax Act Thelncometax Act, 1961

filnd ASO or Indian Accounting Standards notified und&ection 133 of the Companies Act and referred tthé
Accounti ng St |Companies (Indian Accounting Standards) Rules, 2015
India Republic of India

Indian GAAP Gererally Accepted Accounting Principles in India

Indian Penal Code The Indian Penal Code, 1860

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IRDAI Investment Regulation

Insurance Regulatory ari2evelopment Authority of India (Investment) Regulations, 2016, as amer

IST

Indian Standard Time
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Term Description
IT Informationtechnology
IT Act The Information Technology, 2000
KYC Know Your Customer
MCA Ministry of Corporate Affairs, Government of India
MIM Multiple Investment Managers
fiMno or fimnd Million

Mutual Funds

Mutual funds registered under the Securities and Exchange Board of India (Mutual Funds) Reg
1996

NACH

National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/2D0BII dated November 23, 2005 of t
Gol, published in the Gazette of India

NBFC Non-Banking Financial Companies
NAV Net assetvalue
NEFT National Electronic Fund Transfer

Negotiablelnstruments Act

The Negotiable Instruments Act, 1881

NPCI

National Payments Corporation of India

NR Non-resident

NRE Account Non-resident external rupee account

NRI Person resident outside India, who is a citizen of India or a person of loritigm, and shall have th
meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2
overseas citizen of India cardholder within the meaning of Section 7(A) of the Citizenship Act, 19

NRO Account Non-resident orthary account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

AOCBO or fiOverseas Corporal A company, partnership, society or other corporate body owned directly or indirectly to the exte

Bodyo least 60%y NRIs including overseas trusts, in which not less than 60% of beneficial interest is irre
held by NRIs directly or indirectly and which was in existence on October 3, 2003 and immediatel
such date had taken benefits under the generaliggom granted to OCBs under FEMA. OCBs are
allowed to invest in the Offer

ODI Off-shore Derivate Instruments

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

PAT Profit after tax

RBI Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934

RoCE Return on capital employed

RoE Return on equity

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

RoNW Return on Net Worth

RTGS RealTime GrossSettlement

SCRA Securities ContractgRegulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AlIF Regulations

Securities an@xchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTl Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and DiscReqerements) Regulations, 20
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Term

Description

SEBI Listing Regulations

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

SEBI Merchant
Regulations

Bankelr

Securities and Exchange Board of India (Merchant Bahkgulations, 1992

SEBI SBEESE Regulations

Securities and Exchange Board of Indthére Based Employee Benefits and Sweat Equity) Reguls
2021

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisiti@hafes and Takeovers) Regulatid
2011

Stamp Act The Indian Stamp Act, 1899

State Government The government of a state in India
Stock Exchanges BSE and NSE

STT Securitiedransactiortax

Systemically Important NBFC

Systemically importamon-banking financial company as defined under Regulation 2(1)(iii) of the
ICDR Regulations

TAN Tax deduction account number

Trusts Act The Indian Trusts Act, 1882

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

AU. S. 0 or A W@wiJUnited States of America

Stateso

AfUSDO or @ USS$|United States Dollars

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

Al'l r ef dndigdn ceosnttad nfied i n this Red Her r iandgts tétritooes and possassions r ¢
and all references herein to the fAGover nmdrhteo ,i Sitlant i &
are to the Government of India, central or state, as applicablé. Ar ef er ences to the AU. S. 0,
are to the United States of Ameriaad its territories and possessions

Unless otherwise specified, ahyi me menti oned in this Red HerrilSTg) Prepe
indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

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

Financial Data

Unless stated otherwise, the financial information and financial ratios iRéiidHerring Prospectus have been derived from
our RestatedConsolidatedrinancialinformation For f ur t h e rFinancial lofarnmatotd begimingorspagel 93

RestatedConsolidatedFinancial Information consists akestated consolidated statame of assets and liabilities as at
September 30, 2024nd September 30, 2028nd as aMarch 31, 202, March 31, 220 and March 31, 2(H.and the restated
consolidated statements of profit and loss, cash flow statement and changes ifoethgsix manth period ende&eptember

30, 2021 an&eptember 30, 2020 afat the year endelflarch 31, 2021, March 31, 2020 and March 31, 28fl&ur Company
together with the statement of significant accounting policies, and other explanatory information thereon, deritiee from
audited consolidated financistatements of our Compaiag at andor the six month period ende8eptember 30, 2024nd
September 30, 2020 afat the years endadarch 31, 2021, March 31, 2020 and March 31, 2@d§ether with the annexures

and notes thereto, and the examination report thereon, prepared in accordance with Ind AS, and restated in accoradance wit
SEB | CDR Regul ations and the Guidance Note on fiReports

Our Companyés financi al year commences on April 1 and
this Red Herring Prosptus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise, arE2tmtreh
period ended on March 31 of thadrticularcalendaryear.

There are significant differences betwded AS,U.S. GAAP and IFRS. Our Company does n@vjde reconciliation of its
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify the
impact on the financial data included in this Red Herring Prospectus and it is urged that you conguit yaalwisors regarding

such differences and their impact on our financial data. Accordingly, the degree to which the financial informationimcluded
this Red Herring Prospectus wil/| provi de meebohfamiligritywith i n f
Indian accounting policies and practices, the Companiesr&tAS,and the SEBI ICDR Regulations. Any reliance by persons
not familiar with Indian accounting policies and practices on the financial disclosures presented id thésriRg Prospectus
should accordingly be limitedror risks relating to significant differences between IndaA8 other accounting principles, see
fiRisk Factors’ Our Company has prepared financial statements under Ind AS. Signififmences exist between Ind AS
and ot her ac c obeginhihngongaggp?. i nci pl es o

Unless the context otherwise indicates, any percentage anfexicitsding certain operational metricgglating to the financial

i nformati on of Risk Fatorst iBass don @fferiPricé fiOur Busines§ Other Financial information ,
fiCapitalisation Statemea n Mamagement 6 s Di scussion and Analysis o0f F
beginningon pages0, 87, 132, 193 246and247, respectively, have been calculated on the basis dRestatedConsolidated
Financiallnformation

Non-GAAP Financial Measures

Certain norRGAAP financial measures relating to our financial performance such as, EBHBIADA margin, RCE, ROE,

return onnet worth, working capital, net worth, net asset value per share and debt equity ratio have been included in this R
Herring Prospectus. We compute and disclose suckG#okP financial measures relating to our financial performance as we
consider such formation to be useful measures of our business and financial performance. The&sAAmrfinancial
measures and other information relating to financial performance may not be computed on the basis of any stand
methodology that is applicable across thdustry and therefore may not be comparable to financial measures of similar
nomenclature that may be computed and presented by other companies and are not measures of operating performan
liquidity defined by Ind AS and may not be comparable to airyiltitled measures presented by other companies.

16



Currency and Units of Presentation

All references to:

1 AfRupee®ooor "i NRO or ARs. 0 are to Indian Rupee, the
i AUSDO or AUSS$ O Dollar, the officidircurreneydf th tUeitedeStatesid

i AEURO or fAU0O0 are to EURO, the official currency of
Our Company has presented certain numerical informati o

represents 1,00000 and one billion represents 1,000,000,000.

However, where any figures that may have been sourced frornpiitglindustry sources are expressed in denominations other
than millions, such figures appear in this Red Herring Prospectus in such denamsiaatjsrowded in the respective sources.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are d
rounding off. All figures derived from ouRestatedConsolidated=inanciallnformationin decimals have been rounded off to

the second decimal and all percentage figures have been roundedmdfd®cimal placeHowever, where any figures may
have been sourced from thipdrty industry sources, such figures may be rounded off to such nwihtecimal places as
provided in such respective sources.

Exchange Rates

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

We have translated certain Rupee amounts included in this Red Herring Prospectus itdoleks$otherwise indicated, all
financial information that is presented in US$ in this Red Herring Prospectus has been translated from Rupees using
exchange rate of US$ 1.00 = 73.51 as of Mmarks ndia3Plivate 2 0 2
LimiteEBILO)heand avail able on the website of the RBI an
Red Herring Prospectus is provided solely for the convenience of the reader and should not be construed ahanthiging
Rupee amounts represent, could be or could have been converted into US$ at that rate or at any rate at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between thal Rupee :
the US$(in Rupees per US$):

(amount i, unless otherwise specified)

Currency

As at’

September 30, 2021

September 30, 2020

March 31, 2021

March 31, 2020

March 31, 2019

1 USD

74.26

73.80

73.51

75.39

69.17

(Source:www.rbi.org.in
If the RBIreference rate is not available on a particular date due to a public holiday, exchange rates of the previous workinglignhdigelosed

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospdutes frdained or derived from the
reporttitled fiDigital Maps and Location Intelligence Technolo§yService Market B2B(2C) for India & World d at e d
October27, 2021 prepared byFrost & Sullivan( F&S Reportd Wwhich report has been commissioned and paid for, by our
Company for the purposes of confirming our understanding of the industry in connection with then@ffeiblicly available
information as well as other industry publications and sources.

Industry pulications generally state that the information contained in such publications has been obtained from publicl
available documents from various sources believed teltable,but their accuracy and completeness aregnatanteedand

their reliability cannot be assured. Accordingly, no investment decisions should be based on such information. The data u
in these sources may have beerlessified by us for the purposes of presentation. Data from these sources may also not b
comparable.Such data involves riskyncertaintiesand assumptions, and is subject to change based on various factors.
Accordingly, investment decisions should not be based solely on such information. For details in relation to the risig involv

the F&S Report  sRisk Faftors Certain sections of this Red Herring Prospectus disclose information from the industry

report which has been commissioned and paid for by us exclusively in connection with the Offer and any reliance on su
informationformakiz an i nvestment deci si on i roegintingon®égé8er I s subj e

The extent to which the market and industry data used
familiarity with and understanding of theetmodologies used in compiling such data. There are no standard data gathering
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methodologies in the industry in which business of our Company is conducted, and methodologies and assumptions may \
widely among different industry sources.

Disclaimer of Frost & Sullivan

This Red Herring Prospectus contains data and statistics from certain reports &&&tReport, which is subject to the
following disclaimer:

fiDigital Maps and Location Intelligence Technolog§ Service Market B2B(2C) for India & Worldd has been prepared for
the proposed initial public offering of equity shares by C.E. Info Systems L{mttekCempéany ) .

This study has been undertaken through extensive primary and secondary research, wohiels oliscussing the status of the
industry with leading market participants and experts, and compiling inputs from publicly available sources, includilg off
publications and research reports. Estimates provided by Frost & Sullivan (India) Private Li eFdost & Sullivando) an d
assumptions are based on varying levels of quantitative and qualitative analyses, including industry journals, compsiaydepo
information in the public domain.

Frost & Sullivan has prepared this study in an indepenidad objective manner, and it has taken all reasonable care to ensu
its accuracy and completeness. We believe that this study presents a true and fair view of the industry within thes lofitati
among others, secondary statistics and primary redeaand it does not purport to be exhaustive. The results that can be or &
derived from these findings are based on certain assumptions and parameters/conditions. As such, a blanket, geneéc us
derived results or the methodology is not encouraged

Forecasts, estimates, predictions, and other foralanking statements contained in this report are inherently uncertain becau:
of changes in factors underlying their assumptions, or events or combinations of events that cannot be reasonabljdtuakeen
results and future events could differ materially from such forecasts, estimates, predictions, or such statements.

In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis ®halil fact
information contained in the prospectus of which this report is a part and the recipient must rely on its own examinatien ar
terms of the transaction, as and when discussed. The recipients should not construe any of the contents in this repert ac
relating to business, financial, legal, taxation or investment matters and are advised to consult their own busineak,légahci
taxation, and other advisors concerning the transaction.
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FORWARD-LOOKING STATEMENTS

This Red Herring Pr ospelcotouksi ncgo nsttaai t nesm edoekirsg GiatemeritSefenerally aam dw a
be identified by words or pitamr @&s elBibkeddigdiv,eads, ffiaeixnmpde,ct dan
fobj ecplianed, Mpr o phosseeddkyd |filpd ,0oj ’fwitlol, conti nueod, Awi |l pur
import. Similarly, statements that describe our strategies, objeqgbileas,or goals are also forwaddoking statements. All
forward-looking statements are subject to risks, uncertaintiggectationsand assumptions about us that could cause actual
results to differ materially from those contemplated by the relevant forlwakihg statement.

Actual results may differ materially from thoseggested by forwarlboking statements due to risks or uncertainties associated
with expectations relating tand including, regulatory changes pertaining to the industries in Iadi other overseas
jurisdictionsin which we operate and our ability tespond to them, our ability to successfully implement our strategy, our
growth and expansion, technological changes, our exposure to market risks, general economic and political conditions in In
which have an impact on its business activities or imrests, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the pefftrenance o
financial markets in India and globally, changes amestic laws, regulations and taxes and changes in competition in the
industries in which we operate.

Certain important factors that could cause actual results to differ materially from our expectations include, but atechot lim
to, the following:

i The Offer Price, market capitalization to revenue multiple, and price to earnings ratio based on the Offer Price of ot
Company may not be indicative of the market price of the Equity Shares upon listing or thereafter

i Our dependencen trends in theectors where our enterprise customers operate

1 Dependence of our business on the performance of the automotive sectaryamdversechangesaffecting the
automotive sector;

i Inability to maintain or update our map database or errors in our map datdbelsecould harm our reputaticand
affect our ability to sell our products and servjaadd

1 Dependence on the success of our R&D and failure to develop new or improved products and services or proc
improvements or updating of map da¢gulting in anegative impact on our competitive position

For further details regarding factors that could a s e act ual resul ts t oRiskdFRFattdrée,iOurff r o1
Business aMalndgement 6s Discussion and Anal ysi s oledinnikgonrpagasc i a
30, 132 and 247, respectively. By their nature, certain markisk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual gains or losses could materially differ from these tha
been estimated.

There can be no assurance to Bidders thabtphectations reflected in these forwdodking statements will prove to be correct.
Given these uncertainties, Bidders are cautioned not to place undue reliance on suchldokirgdstatements and not to
regard such statements to be a guarantee dtiure performance.

Forwardlooking statements reflect current views as of the date of this Red Herring Prospectus and are not a guarantee of fu
performanceThese st atements are based on our managaeawoecorter@y b e
available information. Although we believe the assumptions upon which these fdooking statements are based are
reasonable, any of these assumptions could prove to be inaccurate, and the-ltakiagd statements based on these
assumpbns could be incorrect. Neitheur Companypur Promoterspur Directors, the Selling Shareholdethe Syndicate

nor any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting cesumstan
arising afer the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not col
to fruition.

In accordance with the SEBI ICDR Regulations, our Company anBdbk Running Lead Managevsill ensure that the
Bidders in India are informed of material developméram the date ofhis RedHerring Prospectusntil the time of the grant
of listing and trading permission by the Stock Exchanges for the Offer.

In accordance witlhegulatoryrequrementsincluding requirementsf SEBI and as prescribed under applicable leagh of

the Selling Shareholdgshall severally and not jointlygnsure that the Bidders in India are informed of material developments
from the date of tis Red Herring Prgsectus in relation to statements and undertakings specifically undertaken or confirmed
by it in relation toitself andits respective portion ahe Offered Shares in th Red Herring Prospectus until the time of the
grant of listing and trading permissidy the Stock Exchanges.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the @ffdris not exhaustive, nor does it purport to contain a summary
of all the disclosures in this Red Herring Prospectus or all details ratetieaprospective investar§his summary should be

read in conjunction with, and is qualified in it siTenet i
Of fero, fANCapiiOhj eSSt s ucaitlundws tOfyf t@wer Budiaes PO omot ers al
Groupo, iRestated Consol ifd@ftfeadr FR,rnadM@d ted & alndfi mrgmaltii toing

De v e | o pameddldifisPiovisions of Articles of Associatiomeginningon pages30, 56, 70, 85, 92, 132 185 193 298,
273 and315respectively.

Summary of the businessof our Company

We are a data and technology products and platforms company, offering proprietary digital maps as a service, software ¢
service anclatform as a service. As per the F&S Regodmmissioned and paid for by our Company exclusively for the
purpose of the Offef) we are I ndiabds | eading provider of abdsedloTc ed
technologies. We provideroducts, platforms, APIs and solutions across a range of digital map data, software and |oT unde
the Mapmylndia and Mappls brands to marquee and renowned global tech giarégenemnsumer IT companies, leading
automotive manufacturers, large businesaeross industry segments including BFSI, telecom, FMCG, logistics and key
government organisations.

Summary of the industry in which our Company operates (SourceF&S Report)

As per the F&S Repoftommissioned and paid for by our Company exclusivalytfe purpose of the Offerhe digital maps
and location intelligence services market consists of (i) digital maps services market, and (ii) navigation soluti@maticstel
market, delivered in a B2B and a B2B2C setting. The total Indian addressatket of digital maps and locatidrased
intelligence services is expected to grow to USDADillion (* 474.9billion) in 2025 at around 15.5% CAGR from 2019 to
2025. The total global addressable market is expected to reach around 8.8Dblllfon (" 12.9 trillion) by 2025 growing at
a CAGR (20192025) of 13%(Source: F&S Report)

Our Promoters

Rakesh Kumar Vena and Rashmi Vernaxe our Promoter§ o r  d e t @ur Arosotesane EBronioter Group b egi nni
on pagelss

Offer Size

Offer for Sale of up td.0,063,9% Equity Shares for cash at a price ¢f 0 ] per Equity Shadrle maigdri
The Offer shall constitut&8.90%of the postOfferpaidu p Equi ty Share capital of Oieur C
Structur®d begi nni2é6g on page

Objects of the Offer

The objects of the Offer are to (i) to carry out the Offer for Sélep t010,06395Equi ty Shares aggre
million by the Selling Shareholders; and (ii) achieve the benefits of listing the Equity Shares on the Stock Exchanges.

Forfurthe d et a®bledsoftte®©ffér Abe gi nni8hg on page

Aggregate pe-Offer Shareholding of our Promoters, Promoter Group, and the Selling Shareholdes

a) Promoters and Promoter Group
S. No. Category of Shareholders No. of Equity Shares| % of total pre-Offer paid up
Equity Share capital
Promoters
1. Rakesh Kumar Verma 23,163,08( 43.50
2. Rashmi Verma 9,404,633 17.66
Promoter Group
1. Rohan Verma 284,786 0.53
2. Rakhi Prasad 3,133 0.01
3. Rupa Amitabh 666 Negligible
Total 35,856,294 61.70
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b) Selling Shareholders
S. No. Name of Shareholder No. of Equity Shares| % of total pre-Offer paid up
Equity Share capital

Individual Selling Shareholder

1. | Rashmi Verma 9,404,633 17.66
Investor Selling Shareholders

1. Qualcomm 2,701,407 5.07

2. Zenrin 4,673,719 8.78

Other Selling Shareholders

1. Harshad Dholakia 7,333 0.01

2. Jaya Jaipuriar 2,000 Negligible

3. Jaya Kumar 30,573 0.06

4, Manpreet Sukhija (Gaba) 20,993 0.04

5. Nayan ArunJagjivan 1,983,633 3.73

6. Ranjan P.N. 33,413 0.06

7. Sapna Ahuja 103,826 0.20

Total 18,961,530 35.61

Summary of RestatedConsolidatedFinancial Information

The following details are derived from the Restated Consolidated Fin&mfoiahation

(in amillion other than share data)

Particulars As atand for | Asatand for | Asatand for | Asatand for | As at and for
the six month | the six month | the Financial | the Financial | the Financial
period ended | period ended | Year ended Year ended Year ended
September 30,| September 30,/ March 31, March 31, March 31,

2021 2020 2021 2020 2019

Equity Share capital 79.86 1,327.96 1,327.96 1,327.96 1,327.96
Net worth (equityattributable to the owners) 4,061.® 3,162.96 3,579.97 2,977.39 2,851.99
Total income 1,225.79 739.37 1,922.74 1,634.78 1633.35
Profit after tax (attributable to owners) 467.66 178.62 594.33 231.95 335.66
Basic and diluted earnings p@fKD U H

- %DVLF LQ _ 8.78 3.40 11.30 4.41 6.38
-'LOXWHG LQ _ 8.61 3.30 10.99 4.27 6.19

1HW DVVHW YDOXH SHU (T) 76.28 60.15 68.08 56.62 54.24
Total borrowinggas per balance sheet) Nil 7.38 5.90 8.80 0.00
EBITDA 461.23 144.12 543.24 371.87 404.60
Notes:
a) The ratios have been computed as under:

1. Basic and diluted earnings per equity share: Basic and diluted earnings per equity share are computed in accordancarwibdoainting
Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

2. EBITDA: EBITDA stands for Restated profit/ (loss) for the year + tax expense + exceptional items+ Finance costs + depediatimrtization
tother incone.
3. 37RWDO 1HW ZRUWK”™ PHDQV DJJUHJDWH RontvolimguhkterésDSLWDO RWKHU HTXLW\ DQG QRQ
(b) 3IXUVXDQW WR %RDUG DQG 6KDUHKROGHUVY UHVROXWLRQV GDWHG 2FWRBHL\Y42 Equity DQ G

Shares as bonus shares on October 7, 2021 to the existing Shareholders of the Company, whose names appear in tMeRégistersodn October
Récord Date” LQ WKH UDWLR RI L H RQH QHZ ERQXV (RuMEqunKSEhbréihelR by tHeyntas on Widk U H |
5HFRUG 'DWH )RU GHWDLQNTXIHWM\ 3OS MW B O SEWMDXCF WHENINIR)Wh fageRX U & RPSDQ\’

JRU G HW Regiated ®adddlidated Financialformation” RQ 3S®JH

Qualifications of the Statutory Auditors which have not been given effect to in the Restatedonsolidated Financial
Information

The Restate@€onsolidatedrinancial Information does not contain any qualifications by the Statutory Auditors.
Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our CompardfPromoters, asn the date of this Red Herring
Prospectus, is provided below:

Material Civil
Litigations

Disciplinary actions

by the SEBI or Stoc

Exchanges agains
our Promoters

Aggregate amount
involved (" in
million) (to the exte
quantifiable)

Criminal
Proceeding

Name of Entity Tax Proceedingy Statutory or
Regulatory

Proceedings
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Compan
By the Company 1 Nil Nil Not applicabl Nil Nil
Against th Nil Nil Nil Not applicabl Nil Nil
Company

Directors
By the Directors Nil Nil Nil Not applicabl Nil Nil
IAgainst the Directo Nil Nil Nil Not applicabl Nil Nil

Promoters
By the Promoters 1 Nil Nil Nil Nil Nil
Against th Nil Nil Nil Nil Nil Nil
Dramntarc

Subsidiaries
By the Nil Nil Nil Not applicabl Nil Nil
Subsidiaries
Against th Nil Nil Nil Not applicabl Nil Nil
Subsidiaries
Note:
1) Our Company received a legal notice dated September 14, 2021 from a éonpleyee of ouEompany, Konark Singhalleging

that he has a right to exercise his vested options and accordingly, subscribe to 9,675 Equity Shares under the EEQP 2008.
further details se®utstanding Litigation and Material Developmeiitd.itigation involving our @mpanyi Litigation by our
Companyi Complaints received during the Offen page274.

As on the date of this Red Herring Prospectus, there are no outstanding litigation proceedings invosingm@ompanies
which may have a material impact on @ompanyas on the date of this Red Herring Prospectus.

For further details of the outstanding litigation proceedingslving our Company and Promoters sQaitstanéling Litigation
and Material Developmeni$eginningon page273

Risk Factors

A summary éthetop five risk factorsis provided below

1.

The Offer Price, market capitalization to revenue multiple, and price to earnings ratio based on the Offer Price of
our Company may not be indicative of the market price of the Equity Shares uigting or thereafter.

The consolidated revenue from operations for Financial Year a0dlthe six month period ended September 30,
2021was" 1,524.63 million and 1,000.27 million respectively Theprofit after tax of our Company for Financial
Year2021and the six month period ended September 30, 2821594.33 millionand 467.66million, respectively

The mar ket <capitalization to revenue (for Financi al
profit after tax for Financial¥ ar 202 1) is [ 6], at ThéaefferiPpce d the EguitydShares t
is proposed to be determined the basis of assessment of market demand for the Equity Shares thffecggh a
bookbuilding processand certain quantitativeandu al i t ati ve factors as se7,out
and the Offer Price and such multiples and ratios may not be indicative of the market price of the Equity Shares up
listing or thereafter.

We are dependent on trends in teectors where our enterprise customers operate.

Our revenudrom operationgan be significantly affected by a downturn trend or disruptions in the industries where
our customers operatdegative sentiments or downturn in global macroeconomic conditratisroption in business
activities can impact our customers, which in turn can impact our sales to our custWmbes/e particular exposure

to cyclical trends in the industries in which our enterprise consumers operate, such as automotive indstiéss, lo
BFSI and FMCGIf economicgrowth andrecovery in the sectors in which our customers operate does not take place
over an extended period of time, our business, results of operations or financial condition may be adversely affecte

A part of our kusiness is dependent on the performance of the automotive sector, including in our key market,
India. Any adverse changes in the conditions affectitite sector can adversely impact our business, results of
operations and financial condition.

We are exposkto fluctuations in the performance of the automotive markets, particuldrigiag andcannot assure

you that the demand for our products in India will grow, or will not decrease, in the fQuréncome from our
automotive customers is cyclical because our sales are directly dependent on the level of automotive production ¢
affected by inventory levels of automotive manufacturansi he length and timing of any cycle in thatomotive
industy cannot be predicted with certainBeduced demand in the market segments we currently supply, deterioration
in the automotive market, continued uncertainty and other unexpected fluctuations or change in regulations, custor
taxes or other barriers ogstrictions adversely affecting the automotive market, particulathdia, and our inability
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to expand our revenue base from other sectors, may have an adverse impact on our business, results of operation:
financial condition.

4, Our inability to maintain or update our map database or errors in our map database could harm our reputation or
adversely affect our ability to sell our products and services.

Our map database requires constant maintenance and updating. There is no assurance that ous prutedure
programmes for maintaining and updating our digital map datatikd® sufficient to maintain the standard of quality
expectedby our customersThe quality of our products and the success of our business are dependent upon th
availability and acgracy of the datancluding from third party and community of users, and prices at vahicthird

party suppliergprovideus access to their map dalfawe are unable to provide accurate and updated map data and
related services or if our map databasedmes outdated, it could require us to expend significant costs and manpower
and reduce our sales, which could result in an adverse effect on our business, results of operations or financ
condition.

5. We are dependent on the success of mgearchandd v e | o pR&Da hnd théifailure to developompetitive
new or improved products and services or process improvements or egidep data could adversely affect our
business, financial condition and results of operations and have a negative impact onarapetitive position.

Our future growth depends on our ability to continue to develop and commercialize innovative, viable and sustainab
new geespatial software, APIls, SDKs and high definition maps and other solutions offerings in a timelysand
effective manner, improve our existing systems and components, or to develop process improvements that can impr
time, quality and cost efficiencyDur inability to accurately estimate the cost to design, develop and launch new
offeringscouldresal i n our failure to eff ect ilfwedrgunabatalaiggenoogh r
offerings or services to market, or if offerings are brought to market after competing offerings are commercializec
our growth strategy may not be sucdéaksand our business would be adversely affected.

6. Any inability to protect ouiintellectual propertyor any third-party claims in relation to infringement of intellectual
property rights or in the future could adversely affect our business, reputationaricial condition, results of
operations and cash flows.

We rely on a wide portfolio of IP to operate our businesdés may not be able to effectively protect these against
infringement or safeguard our IP in a cefficient manner. Any unauthorised usieour IPby any third party or any
attempt by a third party to pae$f products or services as ours or any tpedty IP which may be misconstrued as
ours, intentionally or unintentionally, may dilute the value of our content offerings and the Imhiofeerings. Any

legal action or litigation initiated by us for enforcement of our rights in such intellectual property may be time
consuming and costlyWe mayalsoreceive claims that we have infringed the intellectual property rights of third
parties.

For detailsin relation toabove the risk factors armértainotherrisks applicable to us e RiskfiFactors beginningon page
30.

Summary of contingent liabilities

A summary table of our contingent liabilities as of September 30, 2021 as providedfeiRestated Consolidated Financial
Information is set forth below:

(inT millio
Particulars As at September 30, Financial Year 2021 Financial Year 2020 Financial Year 2019
2021
Bank guarantees 25.62 35.67 30.92 26.99

For f ur t he Finadcaltirdormattop adMedndégement 6s Di scussion and Anal
Results of OperatiorisContingent Liabilite® o n 1p3ampd268.

Summary of Related Party Transactions

A summary of related party transactions as per thein@gents under Ind AS 24 entered into by our Company with related
parties as at and for tlsx month period ende8eptember 30, 2024nd September 30, 2020d financialyears ended March
31, 2021, March 31, 2020 and March 31, 2019 are as follows:

(i nillidn) m
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Particulars Period ended
S. | Name of Related Nature of relationship |Nature of transaction| Six month | Six month|Financial | Financial | Financial
No Party period period Year Year Year
ended ended ended | ended | ended
SeptembernSeptembel March | March March
30, 2021 | 30, 2020 31, 2021| 31, 2020| 31, 2019
1. |[Spinclabs PrivatEntities having commdRent income - 0.01 0.01 0.03 0.10
Limited director
2. |Spinclabs PrivaiEntities having commgSale of services 0.13 0.04 0.32 0.15 (4.60
Limited director
3. |Spinclabs PrivatEntities having commdSale of goods - - - 0.02 1.10
Limited director
4. |Spinclabs PrivaiEntities having commdSales return - - - - 6.47
Limited director
5. |Spinclabs PrivaiEntities having commdSale of fixedassets - - 0.72 1.20 -
Limited director
6. |Spinclabs PrivaiEntities having commgField survey expense - - - 9.10 24.60
Limited director
7. |Spinclabs PrivaiEntities having commgProfessional charges - 20.00 40.00 40.0C -
Limited director
8. |Cholamandalam |Entities having commdSale of services - - - 0.54 -
Investment an|director
Finance  Compar|
Ltd
9. |Rakhi Prasad Director cum shareholder |Professional charges| 1.20 - - - -
10. |Rakesh KumgDirector cum shareholder |Salary and allowance 37.50 25.00 30.00 39.64 38.40
Verma
11. |[Rashmi Verma Director cum shareholder |Salary and allowancs 37.50 25.00 30.00 39.64 37.20
12. |[Rohan Verma Director cum shareholder |Salary and allowancs 27.50 26.50 33.00 9.60 0.40
13. |Shivalik Prasad Director cum shareholder |Salary andillowances - - - 33.28 27.20
14. |Rakesh KumgDirector cum shareholder |Rent expense 1.10 0.58 1.24 0.39 -
Verma
15. |Rashmi Verma Director cum shareholder |Rent expense - 0.80 1.44 1.44 1.20

Transactions within the Group: (these transactions goeliminated in Restated Consolidated financial information)

(As per Schedule VI (Para 11(1)(A)(i)(g)) of the SEBI ICDR Regulations)

(in 7 mil
Particulars Period ended

Name of Related Party Nature of Transaction | Six month | Six month Financial Financial Financial
period ended| period ended| Year ended | Year ended | Year ended

September | September | March 31, March 31, March 31,

30, 2021 30, 2020 2021 2020 2019

CE Info Systems international I Investment irSubsidiary - - - 56.30 15.40
CE Info Systems international || Sale of services 11.72 - 8.84 - -
Videteq (India) Private Limited | Technical expenses 5.23 12.77 25.55 - 15.00
Videteq (India) Private Limited | Rent income 0.06 0.09 0.12 0.10 1.80

For details of the related party transactions and as reported RettatedConsolidated=inanciallnformation s e Restéted
Consolidatedrinancial Informationi Note310 o n 233a g e

Issuances of Equity Shares made in the lashe year for consideration other than cashor by way of bonus issue

Except has disclosed below, our Company has not issued any Equity Shares through bonus issue or for consideration other
cash in the one year preceding the date ofRkid Herring Prospectus

Pursuant to Board and Shareholders resolutions dated ®&tak@21 and October 7, 2021, respectively, our Comissuged
13,310,742 Equity Shares through a bonus issue in the ratio of 1:3, i.e., one Equity Share for every three Equity $iyares hel
the Shareholdenshose names appear in thegyister ofmembersas on October 5, 2021 F o r d eCapdtal $tracfures e e
Notes to the Capital StructureEquity Share capital history of our Comparbheginning on page 70

Financing Arrangements

There have been no financing arrangements whereby the Premnodéenbes ofthe Promoter Groug our Directorsand their
relatives have financed the purchase by any other person of securities of our Company (other than in the normal course of
business of the relevant financing entity) during a period of six mamimediately preceding the date of filing of ttked
Herring Prospectus
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Details of price at which specified securities were acquired in the last three yegneceding the date of thidRed Herring

Prospectus
S. No. Name of the Date ofacquisition of Equity Number of Equity Shares | Acquisition price per Equity
acquirer/shareholder Shares acquired Share
Promoters

1.| Rakesh Verma October 7, 2021 1,877,485 A
2.| Rashmi Verma October 7, 2021 2,351,158 A

(Individual Selling

Shareholder)
3.| Rakesh Verma November25, 2021 9,028,540 94875
4.| Rakesh Verma November 25, 2021 1,812,133 94.5(
5.| Rakesh Verma November 25, 2021 4,812,467 94.5(

Promoter Group
1.| Rohan Verma June 3, 2021 38,708 8]
2.| Rakhi Prasad October 7, 2021 783 E
3.| RohanVerma October 7, 2021 71,196 E
4.| Rupa Amitabh October 7, 2021 166 E
Investor Selling Shareholders
1.| Zenrin October 7, 2021 2,371,546 A
2.| Qualcomm October 7, 2021 1,128,385 A
Other Selling Shareholders

1.| Ranjan P.N. July 7, 2021 5,808 81
2.| Sapna Ahuja July 7, 2021 12,006 81
3.| Jaya Kumar July 7, 2021 1,752 81
4. | Harshad Dholakia October 7, 2021 1,833 A
5.| Jaya Jaipuriar October 7, 2021 500 -
6.| Jaya Kumar October 7, 2021 7,643 A
7.| Manpreet Sukhija October 7, 2021 5,248 -

(Gaba)
8.| NayanArun Jagjivan October 7, 2021 4,95,908 A
9.| Ranjan P.N. October 7, 2021 11,686 -
10| Sapna Ahuja October 7, 2021 25,956 -

Shareholders with nominee director rights or other rights

1.| PhonePe India October 1, 2021 7,648,475 126.5
2.| PhonePe India October 7, 2021 2,549,491 A
3.| PhonePe Singapore September 21, 2021 3,503,740 -
4.| PhonePe Singapore September 21, 2021 4,691,630 -
5.| PhonePe Singapore September 21, 2021 2,704,860 -
6.| PhonePe Singapore* September 21, 2021 243,430 -
7.| PhonePe Singapore October 7, 2021 22,57,135 -

The above details have been certifiedStgtutory Auditoby way of their certificatdatedDecember 22021
#  Not Applicable on account on bonus issuance. For further desa#sEquity Share capithlstory of our Companigeginningon page 70.

* PhonePeSingaporetransferred7,648,475Equity Shares to PhonePe India on October 1, 2@2fsuant to the PhonePe India DoA, all rights and
obligations of PhonePe Singapore have been transferred and vest with PhonePe India, including but not limited to themgtete®one director on

theBoar d l'isting

post

of the Com

panyds Equity

Shi4d e s .

For ot her

Weighted average price at whichspecified securitiesvere acquired byour Promoters and the Shareholders

1)

Except as disclosed below, ather Shareholder hasquired Equity Sharesd/or Preference Shaiieshe one year preceding

Weighted average price atvhich Equity Shares were acquired by the Shareholders in the one year preceding

the date of this Red Herring Prospectus

the date of this Red Herring Prospectus. The weighted average price at which Equity Shares acquirghaghblelersn
the one year preceding the date of fésl Herring Prospectis as follows:

a)

Promotersand Promoter Group

S. Name of the Promoter

No.

Number of s

the one year preceding the date of this Red
Herring Prospectus’

pecified securitie$ acquired in

Weighted averageprice per
specified security (in )"

Promoter

1. |[Rakesh Kumar Verma |

17,530,625

84.57
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S. Name of the Promoter Number of specified securitie$ acquired in | Weighted averageprice per
No. the one year preceding the date of this Red  specified security (in )*
Herring Prospectus’
2. RashmiVerma 2,351,158 Nil
Promoter Group
1. Rohan Verma 2,64,7364 11.84
2. Rakhi Prasad 783 -
3. Rupa Amitabh 166 -
Note: The table above also includes allotments made in the preceding one year from the date of this Red Herring Prospectus.

#

Specified securities include both Equity Shares and Prefe@maees

Our Promoter and Promoter Group have only acquired Equity Shares in the one year preceding the date of this Red HerringsProspectu

As certified byour Statutory Auditordy way of their certificatdlatedDecember 22021.

b) Selling Shareholders
S. Name of the Selling Shareholder | Number of specified securities®acquired in | Weighted average price per
No. the one year preceding the date of this Red|  specified security (in )"
Herring Prospectus’
Individual Selling Shareholder
1. |[Rashmi Verma | 2,351,158 Nil
Investor Selling Shareholders
1. Qualcomm 4,513,54( Nil
2. Zenrin 8,117,574 Nil
Other Selling Shareholders
1. Harshad Dholakia 1,833 Nil
2. | Jaya Jaipuriar 500 Nil
3. |Jaya Kumar 16,403 8.65
4. | Manpreet Sukhija (Gaba) 5,248 Nil
5. | Nayan Arun Jagjivan 495,908 Nil
6. |Raran P.N. 40,726 11.55
7. | Sapna Ahuja 85,986 11.31
Note: The table above also incleddlotments made in the preceding one year from the date of this Red Herring Praspectus
Specified securities include both Equity Shares and Preference Shares.
# Our Selling Shareholdersave only acquired Equity Shares in the one year preceding the date of this Red Herring Prospectus.
As certified by our Statutory Auditors by way of their certificate dBetember 22021.
c) Other Shareholders
S. Name of the Shareholder Number of specified securitiesacquired in | Weighted average price per
No. the one year preceding the date of this Red  specified security (in )*
Herring Prospectus’
1. Aditya Sinha 7,713 12.15
2. Akhtar Ali 1,546 12.15
3. Amal Parikh 73,333 -
4. Animesh Chandra 5,646 12.15
5. Ankeet Bhat 52,320 12.15
6. Anuj Kumar Jain 10,120, 12.15]
7. Ashok Bhatt 9,880 12.15
8. Ashutosh Kumar 1,546 12.15
9. Bachi Singh 1,053 12.15
10. |Balmukand 1,546 12.15
11. |Bhupesh Kumar 1,546 12.15
12. |Biswanath Panda 4,626 12.15]
13. | Chander Lekha Anand 13,333 94.50
14. | Deepak Kumar Jain 1,546 12.15
15. |Isha Rani 1,546 12.15
16. | Krishna Kumar 4,626 12.15]
17. |Kunal Bharti 4,626 12.15]
18. |Leena Sharma 1,053 12.15
19. |Madan Prakash Jha 3,086 12.15
20. | Mahaveer Kumar Jain 30 -
21. |Mamta 2,806 12.15]
22. | MohammadAkram 4,753 12.15]
23. | Monika Jaipuria 9,293 12.15
24. | Murleedhara Navada 3,460 12.15
25. | Neetu Milind 1,220 12.15]
26. | Neha Mathur 2,498 -
27. |Nirdesh Singh 3,086 12.15
28. |Nishu Jain 9,293 12.15
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S. Name of the Shareholder Number of specified securitiesacquired in | Weighted average price per

No. the one year preceding the date of this Red  specified security (in )*
Herring Prospectus’

29. |Parshuram Das 1,546 12.15
30. |Piyush Saraswat 4,626 12.15
31. |PhonePe India 10,197,966 94.875
32. | PhonePe Singapdte 13,400,795 108.91]
33. |Pradeep Prasad Gupta 9,293 12.15
34. | Priti Malik 4,626 12.15
35. |Rajesh Singh 13,113 12.15
36. |Rajiv Ranjan Prasad 3,086 12.15
37. | Ramesh Chandra Mahani 1,546 12.15
38. |Ravinder Pratap Singh 14,866 12.15
39. |Rishin Kalra 17,220 12.15
40. |Ritesh Arora 3,213 12.15
41. |Roopesh Ram Gop&8upta 2,750 -
42. | Sanjay Shukla 2,193 12.15
43. | Santosh Kumar Jha 773 12.15
44. | Sauralh Kumar Paramjyoti 3,086 12.15
45. | Shashank Shekhar Jaiswal 4,626 12.15
46. | Shatrunjay Credit Services Ltd., 8,750 -
47. | Shishir Kumar Verma 8,580 12.15]
48. |Sonam Rawat 8,726 12.15
49. | Soumya Darbari 1,546 12.15
50. |SubratKumar Dey 1,546 12.15
51. | Sumit Gupta 4,626 12.15
52. | Sunil Kumar Yadav 1,546 12.15]
53. |Supriya Nath 1,546 12.15
54. |Vilas Kulkarni 4,626 12.15
55. | Vishwajit Pathak 4,626 12.15

Note: The table above also includes allotments made in the preceding one year from the date of this Red Herring Prospectus.

e *+ C>

(2)

Specified securities include both Equity Shares and Preference Shares.
Our Other Shareholdersave only acquired Equity Shares in the one year preceding the date of this Red Herring Prospectus.
As certified by our Statutory Auditors by way of theartificate dated>ecember 22021.

PhonePeSingapordransferred7,648,475Equity Shares to PhonePe India on October 1, 2021.
Equity Shares being held on behalf of the shareholders to whom fractional Equity Shares have been allotted.

Weighted average price at which Equity Shares were acquired by the Shareholders in ttheee years preceding
the date of this Red Herring Prospectus

Except as disclosed below, no other Shareholder has acquired Equity Shares and/or Preference Shéneseiryghes

preceding the date of this Red Herring Prospectus. The weighted average price at which Equity Shares were acquired by

Shareholders in the three years preceding the date é&@edisierring Prospectis as follows:

a) Promotersand Promoter é@up
S. Name of the Promoter Number of specified securities” acquired in| Weighted average price per
No. the one year preceding the date of this Red  specified security (in )"
Herring Prospectus
Promoter
1. Rakesh Kumar Verma 17,530,625 84.57
2. RashmiVerma 2,351,154 Nil
Promoter Group
1. Rohan Verma 2,64,736 11.84
2. Rakhi Prasad 783 -
3. Rupa Amitabh 166 -
Note: The table above also includes allotments made in the predbdieyears from the date of this Red Herring Prospectus.
AN Specified securities include both Equity Shares and Preference Shares.
* As certified by our Statutory Auditors by way of thuartificate datedecember 22021
b) Selling Shareholders
S. Name of theSelling Shareholder Number of specified securitiesacquired in | Weighted average price per
No. the one year preceding the date of this Red|  specified security (in )"

Herring Prospectus

Individual Selling Shareholder

1. |Rashmi Verma

2,351,158

Nil

Investor Selling Shareholders

1. [Qualcomm

1,128,389

Nil
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S. Name of theSelling Shareholder Number of specified securitiesacquired in | Weighted average price per

No. the one year preceding the date of this Red  specified security (in )*
Herring Prospectus
2. | Zenrin 2,371,546 Nil
Other Selling Shareholders

1. Harshad Dholakia 1,833 Nil
2. | Jaya Jaipuriar 500 Nil
3. |Jaya Kumar 16,403 8.65
4. | Manpreet Sukhija (Gaba) 5,248 Nil
5. | Nayan Arun Jagjivan 495,908 Nil
6. |Ranjan P.N. 40,726 11.55
7. | Sapna Ahuja 85,986 11.31

Note: The table above also includes allotments made in the predbdieyears from the date of this Red Herring Prospectus.

Specified securities include both Equity SharesRederence Shares.
As certified by our Statutory Auditors by way of their certificiteedDecember 22021.

A
*

C) Other Shareholders

S. Name of theShareholder Number of specified securitiesacquired in | Weighted average price per

No. the one year preceding the date of this Red  specified security (in )*
Herrin g Prospectus

1. Aditya Sinha 7,713 12.15
2. Akhtar Ali 1,546 12.15
3. Amal Parikh 73,333 -
4, Animesh Chandra 5,646 12.15
5. Ankeet Bhat 52,320 12.15
6. Anuj Kumar Jain 10,120, 12.15]
7. Ashok Bhatt 9,880 12.15
8. Ashutosh Kumar 1,546 12.15
9. Bachi Singh 1,053 12.15
10. |Balmukand 1,546 12.15
11. |Bhupesh Kumar 1,546 12.15
12. |Biswanath Panda 4,626 12.15]
13. | Chander Lekha Anand 13,333 94.50
14. | Deepak Kumar Jain 1,546 12.15
15. |Isha Rani 1,546 12.15
16. | Krishna Kumar 4,626 12.15]
17. |Kunal Bharti 4,626 12.15]
18. |Leena Sharma 1,053 12.15
19. | Madan Prakash Jha 3,086 12.15
20. |Mahaveer Kumar Jain 30 -
21. |Mamta 2,806 12.15
22. | Mohammad Akram 4,753 12.15]
23. | Monika Jaipuria 9,293 12.15
24. | Murleedhara Navada 3,460 12.15
25. |Neetu Milind 1,220 12.15
26. | Neha Mathur 2,498 -
27. |Nirdesh Singh 3,086 12.15
28. |Nishu Jain 9,293 12.15
29. | Parshuram Das 1,546 12.15
30. |Piyush Saraswat 4,626 12.15
31. |PhonePe India 10,197,966 94.875
32. | PhonePe Singapdtre 13,400,795 108.91
33. |Pradeep Prasad Gupta 9,293 12.15
34. | Priti Malik 4,626 12.15
35. |Rajesh Singh 13,113 12.15
36. |Rajiv Ranjan Prasad 3,086 12.15
37. |Ramesh Chandra Mahani 1,546 12.15]
38. |Ravinder Pratap Singh 14,866 12.15
39. |Rishin Kalra 17,220 12.15
40. |Ritesh Arora 3,213 12.15]
41. |Roopesh Ram Gopal Gupta 2,750 -
42. |Sanjay Shukla 2,193 12.15
43. | Santosh Kumar Jha 773 12.15]
44. | Sauralh Kumar Paramjyoti 3,086 12.15
45. | Shashank Shekhar Jaiswal 4,626 12.15
46. | Shatrunjay Credit Services Ltd., 8,750 -
47. | Shishir Kumar Verma 8,580 12.15
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S. Name of theShareholder Number of specified securitiesacquired in | Weighted average price per

No. the one year preceding the date of this Red  specified security (in )*
Herrin g Prospectus

48. | Sonam Rawat 8,726 12.15
49. | Soumya Darbari 1,546 12.15
50. |Subrat Kumar Dey 1,546 12.15|
51. | Sumit Gupta 4,626 12.15
52. | Sunil Kumar Yadav 1,546 12.15
53. | Supriya Nath 1,546 12.15
54. |Vilas Kulkarni 4,626 12.15
55. | Vishwajit Pathak 4,626 12.15

Note: The table above also includes allotments made ipréfeeding thregrears from the date of this Red Herring Prospectus.

N Specified securities include both Equity Shares and Preference Shares.

* As certified by our Statutory Auditors by way of their certificate dBecember 22021.

#  PhonePe&ingapordransferred7,648,475Equity Shares to PhonePe India on October 1, 2021.

s Equity Shares being held on behalf of the shareholders to viractional Equity Shares have been allotted.

Average Cost of Acquisitionfor Promotersand Selling Shareholdes

The average cost of acquisition figquity Share acquirelly our Promotersandthe Selling Shareholdsy as on the date of this
RedHerring Prospectus is:

a) Promoters

S. Name of the Promoter Number of Equity Shares held Average cost of acquisition
No. per Equity Share (in )"
1. Rakesh Kumar Verma 23,163,08 64.11
2. Rashmi Verma 9,404,633 0.17

As certified by our Statutory Auditors by way of their certificitEedDecember 22021
b) Selling Shareholders

S. Name of the Selling Shareholder Number of Equity Sharesheld Average cost of acquisition

No. per Equity Share (in )"
Individual Selling Shareholder
1. |Rashmi Verma | 9,404,633 0.17
Investor Selling Shareholders
1. Qualcomm 27,01,407 52.20
2. | Zenrirf 4,673,719 94.50
Other Selling Shareholders

1. Harshad Dholakia 7,333 8.45
2. | Jaya Jaipuriar 2,000 Negligible
3. Jaya Kumar 30,573 7.46
4. | Manpreet Sukhija (Gaba) 20,993 0.06
5. | Nayan Arun Jagjivan 1,983,633 12.75
6. |Rarjan P.N. 46,746 10.64
7. | Sapna Ahuja 103,826 11.12

As certified by our Statutory Auditors by way of theirtificate dated>ecember 22021
Details of pre-IPO placement

Our Company does not contemplate any issuance or placement of Equity Shares from the da&@edHhbising Prospectus
until thelisting of the Equity Shares.

Split or Consolidation of Equity Shares in the last one year

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

Pursuant to resolutions passed by our Board and the Shareholders in the meetings hel@@r208kand July 29, 2021
respectively our Company has stdivided its authorised equity share capital, such4tG0,000equity shares of face value
of 10 each aggregating t@5,000,000were subdivided as22,500,00Equity Shares of2 each aggregating te!5,000,000
Therefore, the cumulative number of paip Equity Shares pursuant to the slibision wasl19,657,38Equty Shares.

For d et Gapithl StructisdeExuityi Share capital history of our Comparay n #istdry and Certain Corporate Matters
i Amendments to the Memorandum of Associationpage 70to 72and161, respectively

29



SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Prospective investors should carefully consider alldtierinform

in this Red Herring Prospectus, including the risks and uncertainties described below, before makwgstment in the
Equity Shares. The risks described below may not be exhaustive, or the only ones relevant to us, the Equity Shares or
industry segments in which we currently operate. Additional risks and uncertainties not presently known to ik, wewh
currently deem to be immaterial, may arise or may become material in the future. Unless specified or quantified inrihe releve
risk factors below, we are not in a position to quantify the financial implication of any of the risks mentionedftzeigver |

a combination of the following risks or other risks that are not currently known or are currently deemed immaterial actually
occur, our business, cash flows, prospects, results of operations and financial condition could suffer, the tradifighgrice
Equity Shares could decline and investors may lose all or part of their investment. Further, some events may be matel
collectively rather than individually.

Prospective investors should read thitsrye@Otemowni eéwo,comi
and Polici@Managdmedntatds Di scussion and Analysis of Fin
AOutstanding Litigation and OUBH9R 155IM46and273 r@dpectivalyysankelloapthee nt
other financial and statistical information contained in this Red Herring Prospectnsmaking an investment decision,
prospective investors must rely on their own examinations of us and the terms of the Offer, including the meritsskead the
involved, and consult their tax, financial and legal advisors about the consequences of investing in the Offer. Prospecti
investors should pay particular attention to the fact that we are subject to extensive regulatory environments thatr may diff
significantly from one jurisdiction to another. This Red Herring Prospectus also contains fdedidg statements that
involve risks, assumptions, estimates and uncertainties. Our actual results could differ materially from those anticipated
these drward-looking statements because of certain factors, including but not limited to the considerations described belo
and elsewhereinthRed Herring Prospectus. Hfomkfinmgt IS¢ pageignteait Is®, 08

Unless otherwise stated the context otherwise requires, the financial information used in this section is derived from our
Restated Consolidated Financial | nformati omagel®3or f urt he

Unless otherwise indicatedhe industry-related information containeth this sectionis derived from the F&S ReporitVe
commissioned and paid for the F&S Report for the purposes of confirming our understanding of the industry and it has be
prepared for the purpose of the Offer.

RISKS RELATING T O OUR COMPANY, SUBSIDIARIES, BUSINESS, AND INDUSTRY

1. The Offer Price, market capitalization to revenue multiple, and price to earnings ratio based on the Offer Price of
our Company may not be indicative of the market price of the Equity Shares uigting or thereafter.

The consolidated revenue from operations for Financial Year a0dlthe six month period ended September 30,
2021was" 1,524.63 million and 1,000.27 million respectively Theprofit after tax of our Companfor Financial

Year 2@1and the six month period ended September 30, 2@81594.33 millionand 467.66million, respectively
Themar ket capitalization to revenue (for Financi al \
profit after tax for FinancialYea 2021) i s [ 0], at t The OfierPpce oftheByuity Shdérest h
is proposed to be determined the basis of assessment of market demand for the Equity Shares thffecggh a
bookbuilding processand certain quantitativeandagh i t at i ve f actors as set out

87, and the Offer Price and such multiples and ratios may not be indicative of the market price of the Equity Shart
upon listing or thereafter.

Prior to the Offer, there has beenmublic market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a marke
the Equity Shares will develop, or if developed, the liguidf such market for the Equity Shares.

There are no listed companies in India that engage in a business similar to that of our Company. Accordingly, al
valuation exercise undertaken for the purposes of the Offer by our Company and the Sellingl&areho
consultation with the Book Running Lead Managers, would not be based on a benchmark with our industry peers. T
relevant financial parameters based on which the Price Band would be determined, shall be disclosed in t
advertisement that wouldelissued for publication of the Price Band.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other facto
variations in our operating results, market conditions specific to the industry we opedggealopments relating to
India, announcements by us or our competitors of significant acquisitions, strategic alliances, our competitol
launching new products or superior products, CO\tErelated or similar situations, announcements by third parties
or governmental entities of significant claims or proceedings against us, volatility in the securities markets in Indi
and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue or earnings estimate
by researclpublications, and changes in economic, legal and other regulatory factors.
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We are dependent on trends in the sectors where our enterprise customers operate.

Negative sentiments or downturn in global macroeconomic conditions or disruption in businetssactim impact

our customers, which in turn can impact our sales to our custo@arsevenudrom operationgan be significantly
affected by a downturn trend or disruptions in the industries where our customers operate. We have particular expos
to cyclical trends in the industries in which our enterprise consumers operate, such as automotive industries, logisti
BFSI and FMCG.

We derive our revenue primarily from two key markets, namely, consumer technology and enterprise digite
transf ofC&Eadt)i,omndi aut omoti ve A&MD) mo ISielti tfyo rtterc hbned | oong
operations from each of those markets, for the six month period ended September 30, 2021 and Financial Years 2(
2020 and 2019:

Customer Six month period Financial Year 2021 Financial Year 2020 Financial Year 2019
Markets ended September 30,
2021
Amount As a Amount As a Amount As a Amount As a
(i n | percentage (i n | percentage ( i n | percentage ( i n | percentage
million) of our million) of our million) of our million) of our
revenue revenue revenue revenue
from from from from
operations operations operations operations
(%) (%) (%) (%)
Consumer tech  534.85 53.47 724.48 47.52 447.24 30.09 265.40 19.62
and enterprise
digital
transformation
Automotive 465.42 46.53 800.15 52.48 1,039.05 69.91 1,087.15 80.38
andmobility
tech
Total 1,000.27 100.00 1,524.63 100.00 1,486.29 100 1,352.55 100.00

We are dependent on the automotive industry for sales of digital maps and data, navigation and mobility solutions
vehicle manufacturers. During Financial Year 20@1r, revenue from operations from our automotive and mobility

t e c hn oA&M g Yustonies wa s 800.15 million, comprising 52. ¢
from our customers, and was5.42million, comprising 463% of our overall revenue from operations from our
customers, for the six month period ended September 30, 202 ¥eéslizof the recent financial crisis and staggered
growth due to COVIB19 pandemic, motor vehicle manufacturers have experienced a challenging demand
environment for vehicle production and sales. A continued significant decline in the sale of nevs vehiuléactured

by these manufacturers, or the loss or deterioration of our relationships with one or more of these manufacturers co
result in decrease in demand for our products and solutions. Similarly, our customers in the FMCG and BFSI segme
have gen slowdown due to the COVAD® pandemic and resultant lockdowns and a decline in discretionary spending
by the end users.

The outlook for the industries in which some of our customers operate also depends to an extent on the nature
extent of governmd initiatives to counteract the macroeconomic downturn and stimulate economic activity. To the
extent such initiatives may not involve investment in such industries, or other initiatives that would create demand ft
our products and services, our businasy exhibit detrimental effects of the macroeconomic downturn. If economic
growth and recovery in the sectors in which our customers operate does not take place over an extended perioc
time, our business, results of operations or financial conditignbeadversely affected.

A part of our business is dependent on the performance of the automotive sector, including in our key market,
India. Any adverse changes in the conditions affecting the sector can adversely impact our business, results of
operatiors and financial condition.

We design, engineer, manufacture and supply our map data, APIs, SDKs, and other solutions offerings for navigatic
mobility and connected use cases to both electrified aneeleetrified 2W, 4W, commercial and other vehicle
segments both in the Indianchaverseas markets. We are therefore exposed to fluctuations in the performance of the
automotive markets, particularly india. For example, according to tRé&S Report,sale of passenger vehicles faced
sharp fall in 2020 due to COVHD9 and the Indiangssenger vehicle market was already going through a difficult
phase in Fiscal 2021 as sales declined by 7.9% as compared to Fiscal 2020.
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The automotive market in India may perform differently and be subject to market and regulatory developments th
are dssimilar to the automotive markets in other parts of the world. We cannot assure you that the demand for o
products in India will grow, or will not decrease, in the future.

Further, our income from our automotive customers is cyclical because ourrsaflieetly dependent on the level

of automotive production and affected by inventory levels of automotive manufacturershatkioben characterized
historically by significant periodic fluctuations in overall demand for vehicles resulting in corresgdhadituations

in demand for our products and services. The length and timing of any cycle in the automotive industry cannot t
predicted with certaintyWe cannot predict when manufacturers will decide to either build or reduce inventory levels
or whethe new inventory levels will exceed historical inventory levBisaduction and sales of the vehicles for which

we supply productare affected by, among other thingsasiety of other factors that are beyond our control, including
changes in consumer damd, changes in government policies and regulations, product mix shifts favoring other types
of products or services, disruptions in the automotive manufacturing or supply ateaiit,availability and cost of
credit,interest rates and general econonmd andustry conditions.

Reduced demand in the market segments we currently supply, deterioration in the automotive market, continu
uncertainty and other unexpected fluctuations or change in regulations, customs, taxes or other barriers or restrictic
adversely affecting the automotive market, particularlyridia, and our inability to expand our revenue base from
other sectors, may have an adverse impact on our business, results of operations and financial condition.

Our inability to maintain or updateour map database or errors in our map database could harm our reputation or
adversely affect our ability to sell our products and services.

Our map database requires constant maintenance and updating. We have procedures in place toaggaiargnd
update our database and to ensure our data continues to meet the requirements of our customers and the ultimate
users.

There is, however, no assurance that our procedures and programmes for maintaining and updating our digital n
databasevill be sufficient to maintain the standard of quality expected by our customers. To create and update ot
map database, we compile large amounts of data from a wide variety of sources and process the data so collecte
this data is not made availaltiteus at the requisite level of quality and quantity, it would adversely affect the cost and
timeliness of the development, maintenance and updating of our database. We also rely on community feedback fr
existing users of our products to update and sefeir map databases. The quality of our products and the success of
our business are dependent to some extent upon the availability and accuracy of the data that we acquire from th
sourcesThe cost incurred by us towards data probes for traffic wivielsource from our thirgarty suppliers has

been negligible during the last three Financial Years and the six month period ended September 30, 2021, amoun!
to "~ 0.35 million for Financial Year 2020 an@®.62 million for Financial Year 2021f our third-party suppliers were

to significantly increase the prices they charge us for access to their map data, or if our community users stopp
giving us accurate and timely updates in significant quantities, we would have to revert to tradiétivadsrof
updating the information for our map databases, which may be more costly and lengthen the time needed to update
map.

If we are unable to provide accurate and updated map data and related services or if our map database beco
outdated, it cald require us to expend significant costs and manpower and reduce our sales, which could result in
adverse effect on our business, results of operations or financial condition.

We are dependent on the success o fthedailure tordevelap aompetitivea n d
new or improved products and services or process improvements or updated map data could adversely affect ou
business, financial condition and results of operations and have a negative impact on our competitive position.

Our business is characterized by rapid and frequent advancements in technology and changes in market demand
often render existing technologies and solutions obsolete and could require substantial new R&D and capit
expenditures. Our future growth deqls on our ability to continue to develop and commercialize innovative, viable
and sustainable new gepatial software, APls, SDKs and high definition maps and other solutions offerings in a
timely and coseffective manner, our existing systems and congmts, or to develop process improvements that can
improve time, qualityimprove and cost efficiency. Our major R&D activities are carried out through one of our
Subsidiaries, VidteXYdegd)ndi@)r Pexpancaci tLtLumeitaese RADSF P
employee expense®ur expenditure on R&D activitieor the six month period ended September 30, 2021 and the
Financial Years 2021, 2020, and 204&s° 5.23 million, 7. 6 0 mi | | i on, 9.17 million,
We haxe built our core platform based on open, flexible and agile architecture, howevatrtble of a new offering

is a complex process, the success of which depends on a wide range of factors, including readiness of our technolc
datasets and processes atuility to provide the solutions required by our custom¥évkile we aim to plan the
development of our product portfolio based on known and anticipated customer needs, the development a
commercialization of new products and services could be complexctimeiming and costly, and its outcome is
inherently uncerin. Our inability to accurately estimate the cost to design, develop and launch new offerings could

32



result in our failure to eff eltweiare enable torhang engugh offanings a u s
services to market, or if offeringge brought to market after competing offerings are commercialized, our growth
strategy may not be successful, and our business would be adversely affected.

In addition, even where we successfully develop any such new or improved products and seaiceslyrmanner

based on established customer needs, there can be no assurance that the new or improved offering will be commerc
successful and meet the price expectations of our customers. Further, if our competitors develop new processe:
producton techniques, or improve existing processes or production techniques that may give them significant cost al
marketing advantages, we may be unable to retain our customers, which would adversely affect our revenues ¢
profitability. We also cannot guart®e that any investment we make in developing products and services will be
recouped, even if we are successful in commercializing those products, which in turn may have an adverse effect
our results of operations and financial condition.

Any inabilityt o pr ot ect our i nt el | ec-patyadlaimp in Elpten td nfringefnéntad ) C
intellectual property rights or in the future could adversely affect our business, reputation, financial condition,
results of operations and cash flows.

We rely on a wide portfolio of | P to oper aOuwBusiness bu

T Intellectual Propertp 0 n 152 §Vg may not be able to effectively protect these against infringement or safeguard
our IP in a coskfficient manner. While we believe we have included adequate provisions in our existing arrangement
with our employees, edevelopers and third parties with whom we conduct business to confirm our ownership of IP
and to limit access to, and disclosurel aise of, our proprietary information, we cannot assure you these contractual

arrangements and the other steps we have taken to protect our IP may not prevent the misappropriation of
proprietary information or deter independent development of simg#atdmapping by others.

Any unauthorised use @iur IPby any third party or any attempt by a third party to geEféproducts or services as

ours or any thirgbarty IP which may be misconstrued as ours, intentionally or unintentionally, may dilutaltlee v

of our content offerings and the IP in such offerings. Any legal action or litigation initiated by us for enforcement of
our rights in such intellectual property may be time consuming and costly.

We may also receive claims that we have infringedritedléctual property rights of third parties. Any such claims or
litigation relating to our IP or IP that we have licensed, whether justified or not, could bediteeming and costly,

harm our reputation, require us to modify or discontinue our offeringtertake rebranding or pay monetary amounts

as damages or enter into royalty or licensing arrangements, which in such circumstances may not be available to us
commercially favourable terms or at all. Any of the foregoing could have an adversepftestbusiness prospects,
financial condition, results of operations and cash flows, and result in disruptions to our business. We will not be ab
to protect our intellectual property if we are unable to enforce our rights or if we do not detect ureditee of our
intellectual property.

The liberalization of the digital mapping industry may increase our competition and our inability to compete
effectively resulting in the loss of customers and our market share.

The Department of Science and Technglogof t he Government of I ndia (ADST
and producing geospatial data and geospatial dat a
Guidelineso). One of the most si pthatthéreciano tequipemenvfaorany o n

prior approval, license, clearance, or any other restriction on the collection, generation, preparation, storag
dissemination, publication, updating and/or digitization of Geospatial Data and Maps within tioeyterfriindia,

unless specifically provided otherwise. While certain activities under the DST Guidelines are permitted only fo
persons and entities which are Indian owned or controlled, the liberalisation under the DST Guidelines may result
the entry é new players in the market and may increase the competition faced by our Company from both domest
and multinational corporations. Our failure to maintain and increase our existing market share or effectively compe
with such new entrants could adveyseffect our business, financial condition, and results of operations.

We compete on the basis of suite and quality of offerings, reputation, pricing and relationships with customers. W\
may face pricing pressures from other companies, including multidttompanies for few or most of our offerings.
There can be no assurance that we will be able to mitigate these competitive pressures which may adversely affect
profitability. Additionally, some of our competitors in the digital mapping segment mag feeater financial
resources, technology, research and development capability, greater market penetration and operations in diversif
geographies and product portfolios, which may allow our competitors to better respond to market trends. Accordingl!
we may not be able to compete effectively with our competitors across our product portfolio, which may have a
adverse impact on our business, financial condition, results of operations and future prospects. Further, we may in
significant expense in prapng to meet anticipated customer requirements that we may not be able to recover or pas
on to our customers. Increased competition may force us to improve our process, technical, product and serv
capabilities and/or lower our prices or result in lokgustomers, which may adversely affect our profitability and
market share. There is no assurance that we will remain competitive with respect to technology, quality, or cost.
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10.

addition, our competitors may develop competing technologies that gairetnaadeptance before or instead of our
products. Our competitorsdéd actions, including expan
in which we compete, or the entry of new competitors into one or more of our markets could dauswessprices

in an effort to maintain our sales volume.

We depend on a limited number of customers for a significant portion of our revenues. The loss of our key
customers or significant reduction in sales of, or demand for our products and servicen fvar significant
customers may adversely affect our business, results of operations and financial condition.

We depend on a limited number of customers for a significant portion of our rev&@heesumber of customers that
accounted for 80% of our revenue from operations were 17, 22, 25 and 18 in Financial Years 2019, 2020 and 20
andin the six month period ended September 30, 2021, respecthely.result, the loss of even a single customer
could have a significant impact on our financial results. It is difficult to forecast the success or sustainability of an
strategies undertaken by any of our key customers in response to the current economic or industry environment.
sustained decline ithe demand for products or services supplied by our customers could prompt them to cut thei
production volumes or services. In addition to decline in demand for existing products and services, insufficier
demand for new products launched by our customessalso affect demand for our products and solutions from such
customers. Further, the volume and timing of sales to our customers may vary due to variation in demand for o
customersdé products, our cust ome changesathangesingheisprodust mma n
manufacturing strategy and growth strategy, and macroeconomic factors affecting the economy in general, and ¢
customers in particular.

Our growth depends on the growth of our key customers. If our key customeatd gocnessfully enter into new
growth segments, we may be prevented from capitalising on new growth opportunities. Since we are significant
dependent on certain key customers for a significant portion of our sales, the loss of any one or few of our ke
customers, a significant reduction in demand from such customers or the downturn in business of such customers cc
have an adverse effect on our business, results of operations and financial condition. We may continue to rem:
dependent upon our key casters for a substantial portion of our revenues. In the event of our failure to retain our
key customers or replace them with new customers, it may have an adverse effect on our financial performance &
result of operations.

In addition, as application delopers and endustomers are also influenced by our APIs, SDKs and platform
offerings, our business is also dependent on the relationships we share with the community of de@lopers.
relationship with our customers and developers is dependent tgeaelaient on our ability to regularly meet their
requirements, including by introducing differentiated solutions with marketability, price competitiveness, efficient anc
timely embedding, and consistent quality. In the event we are unable to meet suremreqs in the future, it may
result in decrease in orders or cessation of business from affected customers or develageéiton, failure to
provide customers with efficient products and services may result in lesser sales of our products asaeprpared

to the demandThere are also a number of factors relating tocustomersand developers beyond our control that
might result in the termination of our arrangement or the loss of a customer relationship, including change i
preferences of owrustomerss well as a demand for price reductions. The attractiveness of our products and service
to our customers and their willingness to partner with us depends upon, among other things: the variety and quality
service and product offerings, paymeptions offered to consumers; the strength of our brand and reputation; the
amount of fees that we charge; our ability to sustain our value proposition to customers for consumer acquisition; t
attractiveness to merchants of our technology anddtatae n pl at f or m; our competitor
satisfaction. While we typically enterintolonger m contracts of three to five
cannot assure you that such contracts will not be terminated before teemewared in the most favourable terms
which may affect our margingurther, the deterioration of the financial condition or business prospects of these
customers could affect their ability to maintain the arrangements with us and thus reduce demantdduotsand
services and could result in a significant decline in the revenues we derive from such cugduegse changes in

our relationships with ouwustomersor the inability to develop new products for existougtomer®or developers or

to sucessfully establish relationships with neustomer®r developers, could therefore limit our business prospects
which could adversely affectur financial performancdf we fail to deliver products and solutions services to our
customers in a timely maen or if our customers fail to adhere to the terms of our arrangements, our business anc
results of operations may be adversely affected.

Our Company will not receive any proceeds from the Offer for Sale.

The Offer comprises an Offer for Sale by the Selling Shareholders. Our Selling Shareholders will be entitled to th
proceeds from the Offer for Sale (after deducting applicable Offer related expenses) and our Company will not recei
any partof suchproeeds. For further detail s8. see fAObjects of
Our operations and growth strategies in the international markets are subject to risks and uncertainties of

conducting business outside India.
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Outside India, we conduct our business and piagrow our business acrosmerging and developed marketsd
increase the share of international sales in our revenues and profits. While we do not generate any revenue fr
international operations, we generate revenue in foreign currency from oumetstocated outside of India. Our
total revenue from operations from customers located outside of India received in foreign currenciésonts
million, 534. 76 million and 533.58 million 46409 Fi n
million for the six month period ended September 30, 2021.

The markets in which we operate and in which we plan to grow are diverse and fragmented, with varying levels «
economic and infrastructure development and distinct legal and regulatogmsystnd do not operate seamlessly
across borders as a single or common marketrefore, we may be subject to risks inherent in doing business in
countries other than India, including:

challenges caused by distance, language, and cultural differences;

protectionist laws and business practices;

complex local tax regimes;

higher costs associated with doing business in multiple markets;

imposition of international sanctions on one or more of the countries in which we operate;

=A =4 =4 =4 =4

risks related to the legal andgulatory environment in nelmdian jurisdictions, including with respect to
privacy and data, or in relation to taxation or repatriation of our revenues or profits from foreign jurisdictions
to India;

security, and unexpected changes in laws, reguladgyirements, and enforcement;

i burdens of complying with a variety of foreign laws in multiple jurisdictions and liability in case of any failure
to comply with such laws;

i potential damage to our brand and reputation due to compliance with local lawsgingaiequirements to
provide player information to local authorities;

fluctuations in currency exchange rates;
political, social, or economic instability;
the potential need to recruit and work through local partners;

reduced protection for dncreased violation of intellectual property rights in some countries;

=A =2 =4 =4 =4

difficulties in managing global operations and legal compliance costs associated with multiple internationa
locations;

i natural disasters, including earthquakes, tsunamis, and floods;
1 inadequate local infrastructure; and
i exposure to local banking, currency control and other finaneiated risks.

Further, several of our agreements are governed by laws other than Indian law. We cannot assure you that in the e
of a dispute under suagreements, we will be able to successfully defend our position, and any adverse decision ma
adversely impact our financial position, results of operationscast flows If we are unable to manage our global
operations successfully, our financial resuould be adversely affecteghich may impact profit margins or make it
increasingly difficult for us to conduct business in foreign markets

We plan to continue the expansion of our offerings, as well as our user base, within existing regions where we oper
and to various other jurisdictions. For instance, we may seek to expand our customer base in the emerging market
Middle East, South &st Asia and other counties in South East Asia where we seek to offer our full stack of products
and solutions. In the more advanced markets, such as North America and Europe, we plan to provide specific servi
such as HD or indoor maps to customersuohsgeographies. We may have limited or no experience in marketing,
developing and deploying our offerings in such jurisdictions or to such target demogralkiapay require
considerable management attention and resources for managing our growingshasioss markets.
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11.

Our customers may terminate contracts or arrangements prior to completion, record reduced volumes or
emoluments than initially estimated by them and us, negotiate adverse terms of the contract or choose not to renew
contracts in a timelymanner on terms beneficial to us, which could adversely affect our business, financial
condition and results of operations.

We deliver our products and solutions based on actual or projected volumes given by our customers, that-are agre
uponandrecordedn agr eements or purchase orders or Quiersout.es
Thus, we may not have enforceable and legal contracts with our customers in respect of Orders and to that extent,
Orders may not result in revenue for us.

We maintain an internal booking system of our Orders, and record a new Order or renew an existing order each tir
a contract or purchase order or minutes of meetings with customers, as applicable, are confirmed by our customer:
when the quantities meahed in the order are deliverédle enter into fixed price or volume linked contracts with

our customersThe typical term of such Orders range from three to five years, which may or may not be mutually
extendable. Contracts for which the term is mutualyendable accounted for around 70% of our revenue from
operations in Financial Year 2023ome of our Orders also depend on volumes generated by our customers, which ir
turn affects usage of our products and solutions. Our customers may use our modwsuiitions in substantially
lower quantities or they may not use our products or solutions at all. This may result in our actual revenue being mu
lower than what is stated or estimated in the Orders. Payments for such Orders are typically stagyothieeduration

of the agreed term, and revenue for such products and solutions is recognized upon delivery. Orders may also asst
that usage and sales are higher towards the latter part of the arrangement and thus, if terminated, before the pe
agreed our revenues for such periods would be affected as the Orders would not exist. We typically receive a lumj
sum amount of our receivable payments upfront, as our IP is delivered to our customers in the first instance, which
then applied by them in thrgproducts during the term of such Orders, based on actual volumes.

There is no assurance in relation to the sales volumes and revenue that our Orders will eventually generate for us.
actual realisation of revenue from our Orders and obtaining neimdsgsor customers, is inherently subject to a
number of risks and uncertainties, including the accuracy of customer projections relating to the volumes to k
produced and sold by them, and the timing of such production and sale. Such volume projectiocsstbmers are
based on a number of economic and business factors, variables and assumptions, some or all of which may chang
may not be accurate. Accordingly, our Orders are not necessarily an accurate and reliable indication of what our act
saks and revenues would be, nor do we purport to project our results of operations, financial position or cash flov
for any future period or date based on our Orders.

Our customers can terminate many of our Orders with or without cause, including with@atraellation charge in

most casesDuring the last three Financial Years 2019, 2020, 2021 and the six month period ended September 3
2021, contracts with residual value aggregatindlth01 millionreached the expiry of their respective terimsluding

two contractswith residual value of over2.5 million each,(one contracexpiredin Financial Year 2019 and one
contractexpiredin Financial Year 2020)and contracts with residual value aggrewgatio ~45.85 million were
terminated by our customers prior to expiry of their respective terms, incltidieg contractavith residual value of

over " 2.5 million each(one contractvas terminatedn Financial Year 2019 and two contragisre terminatedn
Financial Year2020For det ail s of ouMaocagemmeat 6seDéstiueBs)] onea
Condition and Results of OperatioiisSignificant Factors Affecting Results of Operations and Financial Condition
Customer relationshipand expansion of our customer biase o n 251 ®gr engagements with our customers are
typically for products or solutions that are singular in nature. Our Orders which are larger and more complex ma
involve multiple engagements or stages, and a custoray choose not to retain us for additional stages or may cancel
or delay additional planned engagements. Since we rely on purchase orders, minutes from customers and custo
schedules to govern the volume and other terms of our Orders, which mayrzkedroecancelled, we may not have

any recourse in the event of an unexpected delay or cancellation of an Order. Further, there is no commitment on
part of our customers to continue to place new Orders with us and as a result, our sales from period toay
fluctuate significantly as a result of changes i n
business with respect to, or a lack of commercial success of, their products for which our products or solutions &
provided.

Several factors could cause the loss of an Order or reduction in revenues from a customer. These factors inclu
among other things:

i the business or financial condition of our customers including owing to factors such asl@pvid

the economy in general;

==

a change in strategic priorities by our customers, including reduced levels of spending on technology service

=

replacement of us by our competitors who may be able to provide products and services at more competiti
prices;
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i changes in the personnel afraccustomers who are responsible for procurement of information technology,
or IT, services or with whom we primarily interact;

i a demand for price reductions by our customers;
1 mergers, acquisitions or significant corporate restructurings involving ownsestand
i decision by our customer to move workhouse or to one or several of our competitors.

The loss or diminution in business from any of our major customers could have a material adverse effect on our rever
from operations and results of operatis . P | e a Rigk Factors We depemd oriia limited number of customers

for a significant portion of our revenues. The loss of our key customers or significant reduction in sales of, or demar
for our products and services from our significant costos may adversely affect our business, results of operations
and financial condition 6 o rB4. Wargag not be able to renew our Orders on favourable terms, or to replace any
customer that elects to terminate or not renew its Order with us, whichroatgdially adversely affect our revenue

and thus our results of operations.

A failure of or disruption in our digital map database or system failures and resulting interruption in our platform,
including a disruption related to cybersecuritinternal misconduct or norcompliance with data protection, privacy
or information security related Indian or foreign laws, could adversely impact our business and operations.

As a technologybased platform, our business generates and processes a lartjiy @fidocation data, behavioural

and demographic data. We face risks inherent in handling and protecting large volumes of data, including protectil
the data hosted in our system, detecting and prohibiting unauthorized data share and transfergpatteeRiron

our system by outside parties or fraudulent behaviour or improper use by our employees, and maintaining and updat
our database. Any system failure, security breach or-fidrty attacks or attempts to illegally obtain the data that
resultin any actual or perceived release of such data could damage our reputation and brand, deter current and potel
consumers from using our products and services, damage our business, and expose us to potential leg&kiability.
rely on the process, cagty, reliability and security of our digital map database and IT systems and infrastructure in
our operations. These include procurement, production, distribution, reporting and consolidation platforms, as well
design and development of new offeringg.systems are vulnerable to disruptions, including those resulting from
natural disasters, cybattacks or failures in third pargrovided services. Cybersecurity risks can include breaches
of confidentiality, loss of integrity and/or availability ofettdata and/or transactions processed by the information
systems (system malfunction, data theft, data destruction and loss of data integrity). These may result from exter
(denial of service, hacking, malware) or internal (tampering, breach of datdemtidlity) threats. In addition, we

face threats in relation to onboard systems and offerings, in their design phase and also in their operational and sen
phases, as the case may be.

We have experienced downtime and performance issues in the patt dependencies on our infrastructure
providers, or due to technical system glitches. For instance, when the cowin.gov.in portal went live on March 1, 202
and there was a sudden surge of online traffic to their portal that has our map APIs embeddpdriarcer a few

hours of slow performance, after which our systems stabilized to match the surge in demand. However, the slc
performance of our system at that time did not have any material impact on our Cokiveamgve not experienced

any material dismption to our system at any time during the last three financial years.

The techniques used to obtain unauthorized, i mprope
to disable or degrade service or sabotage systems, are corestahtigg, may be difficult to detect quickly, and often

are not recognized until after they have been launched against a target. We may be unable to anticipate th
techniques, react in a timely manner, or implement adequate preventative or remedisdsnesmuthorized parties

may attempt to gain access to our systems or facilities through various means, including, among others, hacking i
our or our partnersé or customersdé systems ortndrsaci |

consumers or others into disclosing usernames, passwords, or other sensitive information, which may in turn be us
to access our information technology systems and gain access to our data or other confidential, proprietary, or sensi
informaton Such risks could result in incurring of costs
and regulatory actions.

A largescale malfunction or interruption of one or more of our digital map database, IT systems eattadiex on

our network could compromise the security of our systems and our ability to protect our networks and the
confidentiality of sensitive data which may lead to tampering with or theft of our database, designs, proprietar
software and other trade secrets, infatiorarelating to our intellectual property or business strategy, and data of third
parties, including our employees and customers. We may be required to incur significant costs to protect agair
damage caused by such cylattiacks or disruptions in thetfue or failure by us to comply with Indian or foreign laws

and regulations, including laws and regulations regulating privacy, data protection or information security. Thes
consequently could cause significant damage to our reputation, disruptionopfesationsresult in a loss or damage

to our data or an inappropriate disclosure of confidential informatiffect our relationships with our customers,
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suppliers and employees, lead to legal claims, proceedings or actions against us, liabilitatryegenhalties under
Indian or foreign laws protecting the privacy of personal information and ultimately adversely affect our business.

With the proposed enactment of PDRPRBIlIOPer sammalt hBatoaaghl
discusions along proposed Indian regulation to governpensonal data, the privacy and data protection laws are set
to be closely administered in India, and we may become subject to additional potential compliance requirements. T
PDP Bill proposes a legaldmework governing the processing of personal data, where such data has been collecte
disclosed, shared or otherwise processed within India, as well as any processing of personal data by the Governm
of India, Indian companies, Indian citizens or arysen or body of persons incorporated or created under Indian law.
The PDP Bill defines personal data and sensitive personal data, prescribes rules for collecting, storing and process
of such data and creates rights and obligations ofsidipects angirocessors. The Indian Government has also been
mooting a legislation governing ngrersonal data. In September 2019, the Ministry of Electronics and Information
Technol ogy for med aNPD GammitdeX)e et oo fr eecxopremet nsd (ajoverrerpr | a t
per sonadaPDbédat ar h(eh NPD Committee has released two repo
a framework to govern NPD (defined as any data other than personal data), access and sharing of NPD w
governmentand or por ations ali ke and a registration regi me
process or store data, both personal andpsreonal.

Although we have implemented security policies, processes, and layers of defense designecettifielmid protect

our systems and data from current and emerging technology threats and damage from intentional and unintentio
misappropriation or corruption of our systems and information due to computer viruses, unauthorized access, cyb
attack andther similar disruptions, we may still continue to be, subjected to such attacks or disrdpteress no
assurance that the security measures we have in place will be successful or sufficient to protect our IT systems ¢
data. Further, unavailabilityf, or failure to retain, well trained employees capable of constantly servicing our systems
may lead to inefficiency or disruption thereby adversely affecting our ability to operate efficiently.

The digital data set underlying our platformhighly complex and may contain undetected errors or vulnerabilities,
some of which may only be discovered at a subsequent stage or may not get discovered at all. Our practice is to rele
frequent software updates. Any thipdrty services that we integeainto our platform, may also be subject to errors

or vulnerabilities. Any errors, vulnerabilities or infringements discovered in our code or frorpéntydservices after
release could result in negative publicity, a loss of customer or loss of relegalgproceedings, and access or other
performance issues. Such vulnerabilities could also be exploited by malicious actors and result in exposure of data
the participants on our platform, or otherwise result in a security breach or other secidégtind/e may need to
expend significant financial and development resources to analyze, correct, eliminate, or work around errors or defe
or to address and eliminate vulnerabilities. Any failure to timely and effectively resolve any such errors, defect
vulnerabilities could adversely affect our business, reputation, brand, financial condition, cash flows and results
operatiors.

We rely on telecommunications and information technology systems, networks and infrastructure to operate our
businessand any interruption or breakdown in such systems, networks or infrastructure or our technical systems
could impair our ability to effectively operate our platforms or provide our products and services.

Our business could be impacted by the failurelettemmunications network operators to provide us with the requisite
bandwidth which could also interfere with the speed and availability of our platform, as well as by breakdowns at th
level of our internet service providers. Additionally, systems, apppoments and software that are developed
internally may contain undetected errors, defects or bugs, which we may not be able to detect and repair in time, il
costeffective manner or at all. In such circumstances, we may be liable for all or somendatdseages, as we would

not be entitled to any indemnification or warranty that may have been available if we had obtained such systems
software from thireparty providers. Disruptions or instabilities in telecommunications networks, our platforms,
seners and databases as well as the functioning of internet service providers could lead to dissatisfaction and dam
our reputation.

In addition, to perform reliably, the fixed telecommunications networks and internet infrastructure of internet service
providers in India, and in any other locations that we may operate in, require maintenance and periodic upgrading
the appropriate networks and infrastructure which are beyond our control. We cannot assure you thatupuanmhck
disaster recovery measur&sd business continuity planning would effectively eliminate or alleviate the risks arising
from the above contingencies. Our success will depend upon third parties maintaining and improving interne
infrastructure to provide a reliable network with addguspeed and data capacity and telecommunication networks
with good quality of services and lower congestion.

We have issued Equity Shares (other than bonus issues) at prices that may be lower than the Offer Price in the last
12 months prior to the date dhis Red Herring Prospectus.

Pursuant to Board and Shareholdersdé resolutions dat
in terms of the Investment Agreement and the Further Agreement, our Company converted 4,054,969 outstandi
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Preference Shares into 20,274,845 Equity Shares and allotted 11,143,660 Equity Shares, 3,385,155 Equity Shares,
5,746,030 Equity Shares, to PhonePe Singapore, Qualcomm, and Zenrin, respectively, on September 21, 2021
prices which may be lowerthanh e Of f er Pr i ¢ e . CdpitalrStructuréd Notegto CagitaltSteuctdtes , S
on pager0.

We may not be able to sustain our historical growth rates, and our historical performance may not be indicative of
our future growth or financial results

Our business has grown substantially in recent years. Since our incorpordt@8ginve have evolved from a map

data provider to an extensive location intelligence and GIS platform products and service provider servicing multipl
industries. Ourreverms f r om oper at i o th3525bmillion igp Fiscal2019f o om 1milkoBi6 . 2 9
Fiscal2020 and 1,524.63million in Fiscal 2021.

As we continue to grow our business, we will need to work with our existing and an increasingly large nurver of n
customers and developers to efficiently establish and maintain mutually beneficial relationships with them. We wil
need to continue to expand our product and services portfolio and invest in R&D. We will also need to continue t
expand, train, manag@@ motivate our growing workforce. To support our expansion, we also expect to upgrade a
variety of new and upgraded managerial, operating, financial and human resource systems, procedures and conti
which may lead to higher costs. Also, our offering®ad to be constantly updated to be in sync with the latest
technological developments, innovations and market developments, which may require continuous investment a
working capital.

We cannot assure you that our historical growth rate will be sustainalkichieved at all in the future, that our new
business initiatives will be successful, or that we will be able to upgrade all these managerial, operating, financial a
human resource systems, procedures and control measures successfully. If walaleetoananage our growth or
execute our strategies effectively, our expansion may not be successful, and our business and prospects may
materially and adversely affected. We may also experience a decline in our revenue growth rate as a resukiof a nun
of factors, including slowing demand for our products, platforms, and services, and insufficient growth in the numbe
of customers that utilize our platform, increasing competition, a decrease in the growth of our overall market, ot
failure to continueo capitalize on growth opportunities, and increasing regulatory costs, among others, all of which
may have an adverse impact on our cash flows, financial condition and results of operations.

Our business operations and future opportunities are characed by rapid technological change, which could
render our offerings obsolete and could cause us to make substantial expenditures to update or replace our
offerings. Further, if we do not continue to innovate and further develop our services and platfommgecare not

able to keep pace with technological developments, we may not remain competitive.

Digital mapping, satellite navigation and gggatial technologies are undergoing rapid innovation and change.
Evolving technological conditions require us tantiouously modify our products and services and develop new
products and services to remain competitive, attract new customers and maintain @omtianket advantage and
market reputation. We also must continue to assess the projected developmentark#éidor navigation and geo
spatial technologies and to accordingly develop and manufacture our product and service offerings. There is |
assurance that we will have the financial or other resources including human resources required to succes#gfully mo
our existing offerings or produce new offerings in a timely manner, or that any products or services we introduce wi
gain market acceptance.

Our profitability and competitiveness are to a certain extent dependent on our ability to respond togeeinol
advances and emerging industry standards and practices onedfectte and timely basis. Changes in technology
may make newer generation navigation products and solutions more competitive than ours or may require us to me
additional capital egenditures to upgrade our offerings and related infrastructure. Our inability to continue to invest
in new and more advanced technologies and equipment, may result in our inability to respond to emerging indust
standards and practices in a eefective and timely manner that is competitive with other companies. The
development and implementation of such technology entails technical and business risks.

To remain competitive, we must continue to stay abreast of the constantly evolving industry trendshhadce and
improve the responsiveness, functionality and features of our products, mobile applications, APIs, SDKs, and oth
geospatial solutions systems. In order to attract and retain customers and compete against our competitors, we
continueto invest significant resources in research and development to enhance our information technology ar
improve our existing services. The navigation andgpatial solutions industry is characterized by rapid technological
evolution, changes in customemérements and preferences, frequent introduction of new services and products
embodying new technologies, and the emergence of new industry standards and practices, any of which could ren
our existing technologies and systems obsolete. Our succeskepdlhd, in part, on our ability to identify, develop,
acquire or license leading technologies useful in our business, and respond to technological advances and emer¢
industry standards and practices in a-&#&tctive and timely way. There can be rss@rance that we will be able to

use new technologies effectively or adapt our products and services to meet customer requirements or emerg
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industry standards. If we are unable to adapt in aeffsttive and timely manner in response to changing narke
conditions or customer preferences, whether for technical, legal, financial or other reasons, our business may
materially and adversely affected.

While we have a track record of successfully expanding into new service categories, developing afiglaunch
enhancements to our products, platforms and new services may involve significant technical risks and upfront capi
investments that may not generate return on investment. We may use new technologies ineffectively, or we may f
to adapt to emergingndustry standards. If we face material delays in introducing new or enhanced products anc
platform features, and services or if our recently introduced offerings do not perform in accordance with ou
expectations, the customers, and developers thateutiliz platform may forego the use of our services in favor of
those of our competitors.

We may undertake strategic acquisitions or investments, which may prove to be difficult to integrate and manage
or may not be successful.

Our Company has not acquiredyaentity in the last three Financial Years or the six month period ended September
30, 2021 We may make acquisitions or enter into strategic alliances or joint ventures to explore opportunities or mak
significant investments in entities that we mlat control, and there can be no assurance that we will be successful in
doing so. It is also possible that we may not identify suitable acquisition or investment candidates, or that if we d
identify suitable candidates, we may not complete those tramssicin terms commercially acceptable to us or at all.
The inability to identify suitable acquisition targets or investments or the inability to complete such transactions ma
adversely affect our competitiveness or our growth prospects.

If we acquire andter company we could face difficulty in integrating the acquired operations. In addition, the key
personnel of the acquired company may decide not to work for us. These difficulties could disrupt our ongoin
business, distract our management and emplameincrease our expenses. There can be no assurance that we will
be able to achieve the strategic purpose of such acquisition or operational integration or our targeted return

investment

Growth of our business will depend upon the strength of our brapndnd any failure to maintain, protect and
enhance our brand could limit our ability to retain or expand our customer base.

We believe that our brand 6Mapmylndiad is well reco
Weoperatwm ut si de I ndia under our o6Mapplsd brand. We nee
expand our existing base of customers, and increase their engagement with our products and platforms. This v
depend largely on our ability to contintoeprovide differentiated services, and we may not be able to do so effectively.
While we may choose to engage in a broader marketing campaign to further promote our brand, this effort may not
successful or cost effective. If we are unable to mairdaenhance customer awareness in a-efisttive manner,

our brand, business, results of operations and financial condition could be harmed. Furthermore, negative public
about us, including service problems or defects, impairment of the reputatiopuapcustomers, issues with our
technology, data privacy breaches and complaints about our services, could diminish confidence in, and the use
our services, which could harm our results of operations and business. A public perception that weraddeot p
satisfactory services to customers, even if factually incorrect or based on isolated incident or based on the aggreg
effect of individually insignificant incidents, could damage our reputation, diminish the value of our brands, underming
the trus and credibility we have established and have a negative impact on our ability to attract and retain customel

Failure to maintain or improve our technology infrastructure could harm our business and prospects.

It is critical to our success that glrticipants are able to access our platforms, at all times. Our systems, or those of
third-parties upon which we rely, may experience service interruptions or degradation or other performance problen
because of hardware and software defects or malfunsstimexpected high volume of transactions, distributed denial
of-service and other cyberattacks, infrastructure changes, human error, earthquakes, hurricanes, floods, fires, nat
disasters, power losses, disruptions in telecommunications servicetarizma access, fraud, military or political
conflicts, terrorist attacks, legal or regulatory takedowns, computer viruses, ransomware, malware, or other even
Our systems also may be subject to brieak sabotage, theft and intentional acts of vaedsglincluding by our own
employees, all of which would impact our ability to provide secure and seamless access to our platforms, which wou
have an adverse impact on our operations and reputation.

Any failure to maintain and improve our technology infrasture could result in unanticipated system disruptions,
slower response times, impaired consumer experience, delays in reporting accurate operating and financial informat
and failures in risk management. In addition, much of the software and ieterf@cuse are internally developed and
proprietary technology. If we experience problems with the functionality and effectiveness of our software, interface
or platform, or are unable to maintain and continuously improve our technology infrastructarelke dur business
needs, our business, financial condition, cash flows, results of operations and prospects, as well as our reputation
brand, could be materially and adversely affected.
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Furthermore, our technology infrastructure, products and senieasding our service offerings, incorporate third
party-developed software, systems and technologies, as well as hardware purchased or commissioned from outs
and overseas suppliers. As our technology infrastructure, products and services expaecoara ibcreasingly
complex, we face increasingly serious risks to the performance and security of our technology infrastructure, produc
and services that may be caused by these -flary-developed components, including risks relating to
incompatibilites among these components, service failures or delays orehdckrocedures on hardware and
software. As a result we may be required to develop such software, systems and technelagiss r incur
additional costs. We have a historical track recdidmovation, and will continue to provide technology in the future.
We also need to continuously enhance our existing technology. Otherwise, we face the risk of our technoloc
infrastructure becoming unstable and susceptible to security breaches. Thditnsor susceptibility could create
serious challenges to the security and uninterrupted operation of our platforms, products and services, which wot
materially and adversely affect our business and reputation.

The outbreak and afteeffects of COVID19, or outbreak of any other severe communicable disease could have a
potential impact on our business, financial condition, cash flows and results of operations.

The outbreak, or threatened outbreak, of any severe communicable disease or pandemiiry teeseeent outbreak

and aftermath of COVIEL9 including the second wave, could materially and adversely affect overall business
sentiment and environment across industries. In addition, our revenue and profitability could be impacted to the exte
that a natural disaster, health epidemic or other outbreak harms the Indian and global economy in general. The outbr:
has significantly increased economic uncertainty and caused economic slowdown. The outbreak ofl@@%4D
resulted in authorities implemtng several measures such as travel bans and restrictions, quarantines, shelter in plac
orders, and shutdowns. These measures have impacted and may further impact our workforce and operations,
operations of our customers, and those of our respaaiveors and suppliers. There is currently substantial medical
uncertainty regarding COVI29 and no governmeertified treatment is available. A rapid increase in severe cases
and deaths where measures taken by governments fail or are lifted premahaelgause significant economic
disruption in India and in the rest of the world. The scope, duration and frequency of such measures and the adve
effects of COVID19 remain uncertain and could be severe.

The spread of COVIEL9 has caused us to modifyrdousiness practices (including employee travel, employee work
locations, and cancellation of physical participation in meetings, events and conferences), and we may take furtt
actions as may be required by government authorities or that we deteraindtar best interests of our employees,
customers and partners. If any of our employees are suspected of contracting C3dfI&ny other epidemic disease,

this could require us to quarantine some or all of these employees or suspend operationsadilitms for
disinfection. There is no certainty that such measures will be sufficient to mitigate the risks posed by the outbreak, a
our ability to perform critical functions could be harmed.

The extent to which COVIEL9 impacts our future results willepend on future developments, which are highly
uncertain and cannot be predicted, including new information which may emerge concerning the severity of tr
coronavirus and the actions taken globally to contain the coronavirus or treat its impact, dahesagExisting
insurance coverage may not provide protection for all costs that may arise from all such possible events. The spre
of any severe communicable disease may also adversely affect the operations of our customers and suppliers, wi
could adersely affect our business, financial condition, cash flows and results of operations. We are still assessir
our business operations and system supports and the impact that @OwAy have on our results and financial
condition, but there can be no asmce that this analysis will enable us to avoid part or all of any impact from the
spread of COVIBL9 or its consequences, including downturns in business sentiment generally or in our sector it
particular. The above risks can threaten the safe opeddtoum facilities and cause disruption of operational activities,
environmental harm, loss of life, injuries and impact the wellbeing of our people.

During the lockdown in response to the COVIB pandemic, we put in place certain interim measures toensur
business continuity. All of our employees worked remotely, and our websites continued to operate. However, ol
operations are dependent on various information technology systems and applications which may not be adequat
supported by a robust businesmtinuity plan, which could seriously impact our business in the event of a disaster of
any nature. Although we continue to devote resources and management focus, there can be no assurance that t
programs will operate effectively.

Our inability to effectively manage our growth or to successfully implement our business plan and growth strategy
could have an adverse effect on our business, results of operations, financial condition, and cash flows.

While we have experienced significant growth and have expanded our operations extensively over the last 25 yec
we cannot assure you that our growth strategy will continue to be successful or that we will be able to continue
expand further, or at theame rate. The success of our business will depend greatly on our ability to effectively
implement our business and growth strategy. Our growth strategy involves growing our portfolio of differentiatec
products and solutions offerings, strengthening owmdy deepening our penetration in existing markets and
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expanding our presence in select new sect QurBusikessd ge
Our Strategieé begi nnilésg on page

Our success in implementing our growth sigigés may be affected by our ability to identify new market opportunities,
develop differentiated products, increase our existing network of customers and ability to adapt to changes in ti
Indian or international regulatory environment applicable to wy\Wf these factors are beyond our control and there
can be no assurance that we will succeed in implementing our strategy. Any change in government policies a
regulations including any ban imposed on a particular product or services offerings tspteative governments, or

any duties, preonditions may have an adverse impact on our operations. In addition, there may be delays in th
anticipated timing of activities related to such growth initiatives, strategies and operating plans; increasky difficu
and cost in implementing these efforts; and the incurrence of other unexpected costs associated with operating
business. Any of these factors could adversely impact our results of operations. If, for any reason, the benefits \
realize are less thaour estimates or the implementation of these growth initiatives, strategies and operating plan:
adversely affect our operations or cost more or take longer to effectuate than we expect, or if our assumptions prc
inaccurate, our results of operationsynh@ materially adversely affected.

Our revenues from international customers are subject to fluctuation in foreign currencysisk

We received revenues in foreign cur rnematonal €ustbmeosin) ¢ u
amounting to $D 5.89 million and Euro 0.12 million in Financial Year 2019, USD 7.36 million and Euro 0.17 million
in Financial Year 2020, USD 7.08 million and Euro 0.12 million in Financial Year 2021 and USD 6.27 million and
Euro 0.01 million during the six month ped ended September 30, 2021, respectively, which comBgd36%

35% and 46% of our total revenue from operations, respectively, for such periods. Our revenues from Internation
Customers are subject to risks inherent in operating abroad. We haiieaigrexposure in foreign currencies like
USD on account of our offerings to customers outside India. We do not have a hedging policy to help mitigate the:
risks and reduce the effects of fluctuations in exchange rates. Our efforts to manage thessy/neksbe successful

and we may incur losses on account of such fluctuations in exchange rates.

Fluctuations in foreign currency exchange rates against the Indian Rupee may have an adverse effect on our repo
revenues and financial results becauseaoifations in the exchange rate prevailing in the previous comparative period
and also affect the value of our foreign assets and liabilities denominated in foreign currency and the relative prices
which we and our foreign competitors sell producthangame markets.

We have contingent liabilities.

A summary table of our contingent liabilities as of September 30, 2021 as provided for in the Restated Consolidat:
Financial Information is set forth below:

(in millio
Particulars Six month period | Financial Year Financial Year | Financial Year 2019
ended Septembe 2021 2020
30, 2021
Bank guarantees 25.62 35.67 30.92 26.99

For f ur t heFinardial tnlormatie)y akkabn @fige ment 6 s Di scussion and A
and Results of Operationis Contingent Liabilitie® o n 193agd69 Any of these contingent liabilities may
become actual liabilities. In the event that any of our contingent liabilities becoraeontingent, our business,
financial condition and resusltof operations may be adversely affected. Furthermore, there can be no assurance th
we will not incur similar or increased levels of contingent liabilities in the current financial year or in the future.

Personal privacy concerns may limit the growth @dnsumer GPS products.

Concerns have been raised by the possibility that-d38d satellite navigation products could be used to violate
personal privacy by potentially making available
technolaical potential of our current or future products may create similar concerns in the general public. While we
have company policies in place and abide by government regulations, should any formal government regulation impc
restrictions on such productse will be required to develop alternate navigation systems or business. If these or other
problems with public opinion arise in connection with our products or in the industry, our business, results o
operations or financial condition could be adversdfgcted.

We rely on mobile operating systems and application marketplaces as well as operating systems fitted in vehicles t
make our services and app available to customers and users.

We depend on mobile operating systems, such as Android and iOS, and their respective application marketplaces
developers to make our services and applications available to our customers and users. Any changes in such system:
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policies of the compaes that control these systems could adversely affect distribution, accessibility and availability of
our mobile application. If such mobile operating systems or application marketplaces limit or prohibit us from making
our platform available to participanthat utilize our platform, make changes that degrade the functionality of our
applications, increase the cost of using our platform, mobile applications or website, impose terms of use unsatisfact
to us, or modify their search or ratings algorithmeyiay s t hat are detri mental to u:
such mobile operating systemsd application marketpl
customer growth could slow down. In order to update our map databmseed to ensure that our users mobiles are
designed to provide location feedback to our app or apps of our customers, which is dependent on mobile technolog
networks, and app permissions. If our customers encounter any difficulty accessing ouusjpgjications or services,

our customer growth and customer engagement would be adversely affected.

We also depend on operating systems embedded in vehicles for providing services such navigation assistance, vel
tracking and fleet monitoring. Thesperating systems are susceptible to downtime and other mechanical and software
glitches rendering neavailability of our offerings to the customers. We depend on these intermediary platforms in order
to provide our services efficiently without any disiaps. If these operating systems do not function properly, our
customer engagement would be adversely affected. Any of the foregoing risks could adversely affect our busine
financial condition, cash flows and result of operations.

Our online app markdéhg may constitute internet advertisement, which subjects us to laws, rules and regulations
applicable to advertising.

Indian and international advertising laws, rules and regulations require advertisers to ensure that the content of -
advertisements tlyegprepare or distribute is fair and accurate and is in full compliance with applicable law. Violation of

these laws, rules or regulations may result in penalties, orders to cease dissemination of the advertisements and orde
publish corrective informain. Complying with these requirements and failure to comply may increase our costs and
could have a material adverse effect on our business, financial condition, cash flows and results of operations.

We may not be able to identify or effectively respond to evolving preferences, expectations or trends in a timely
manner, anda failure to derive the desired benefits from our product development efforts may impact our
competitiveness and profitability.

The success of our business depends in part on our ability to anticipate, identify and respond praphynip

trends in customer expectations, needs and demandgjevelop new/ differentiated products and services to meet
these requirement§heuse cases for comprehensive map data base and relatsplagiebservices rapidly evolving,

and aligning our business to respond to evolving preferences for map based products and services is critical to ¢
future success. Our success is also depereaur abilityto identify and respond to the economic, social, and other
trends that affect demographic and -eugtomerpreferences in a variety of our product categories.

We cannot assure you that our future products and services developmentdsitialiibe successful or be completed
within the anticipated period or budget, or that our newly developed or improvised products will achieve wide marke
acceptance from our dealers. For instance, we have in the past expended resources in develapmthampdome
differentiated products that did not perform as expected once launched, or that we failed to launch altogether. Ever
these offerings are successfully developed, there is no guarantee that they will be accepted by our customers
achieveanticipated sales targets in a profitable manner, which may affect our ability to grow our network of end
customers and gain market share. In addition, there can be no guarantee that the time and effort that we spen
developing these products and seegiavould be beneficial to our Company. This could also adversely affect our
ability to pursue our growth strategy of continuing to develop niche and differentiated products to grow our marke
share. Further, we cannot assure you that our existing or jpbtamhpetitors will not develop products that are similar

or superior to our products. It is often difficult to estimate the time to market new products and there is a substanti
risk that we may have to abandon a potential product that is no longereccialiy viable, even after we have invested
significant resources in the development of such product. If we fail in our product launching efforts, our busines:
prospects, financial condition, results of operations, and cash flows may be adverselg.affecte

Further, as we continue to grow our business by expandingroducts, brand offerings and our geographic reach,
maintaining quality and consistency may be mdré f f i cul t and there can be n
confidence in our brand will naiminish. Failureor any delay on our part to identify such trends, to align our business
successfully and maintaguality could negatively affect our brand image, our relationship with our dealers, the rate
of growth of our business, our market shawvd aur prospects.

Our business operations are being conducted on premises owned by and/or leased from third parties. Our inability
to continue operating from such premises, or to seek renewal or extension of such leases may materially affect our
business perations.

Our business operations are being conducted on premises owned by and/or leased from third parties, and we r
continue to enter such transactions in future. Our Registered Office is operated from leased premises, currently ve
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for a period ofeight years from the commencement date, i.e. April 1, 2017. The registered offices of our Subsidiarie
have been leased and are operated out of commercial office spaces or pursuabjdotiom certificates from third
parties. For further details, sB®ur Busines$ Propertyo  pagel54. Our leases may expire in the ordinary course.
We cannot assure you that we vkt able to continue operating out of our existing premises or renew our existing
leases at favourable terms or at all. Any sagbnt may adversely impact our operations and cash flows and may
divert management attention from our business operations.

Given that our business operations are conducted on premises leased from third parties, any encumbrance or adv
impact on, or defiiency in, the title, ownership rights or development rights of the owners from whose premises we
operate, breach of the contractual terms of any lease or leave and license agreements, or any inability to renew s
agreements on acceptable terms or analf materially affect our business operations.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage, or
accurately report, our financial risks.

Effective internal controls are necessary for us to peepaliable financial reports and effectively avoid fraud.
Moreover, any internal controls that we may implement, or our level of compliance with such controls, may deteriorat
over time, due to evolving business conditions. There can be no assurarasiditianal deficiencies in our internal
controls will not arise in the future, or that we will be able to implement, and continue to maintain, adequate measur
to rectify or mitigate any such deficiencies in our internal controls.

Unfavourable media coveage or negative publicity of companies that our Company has partnered with, could harm
our brand, business, financial condition, cash flows and results of operations.

Unfavorable publicity of our Company or companies we have partnered with could adaéfsefyour reputation.

Such negative publicity could also harm the size of our network and the engagement and loyalty of our customers &
other participants that utilize our platform, which could adversely affect our business, cash flows, financiahgondit
and results of operations.

As our platforms continue to scale and public awareness of our brand increases, any future issues that draw me
coverage could have an amplified negative effect on our reputation and brand. In addition, negative giukdigity
brands with which we have partnered or by any influencers may damage our reputation, even if the publicity is n
directly related to us. Any negative publicity that we may receive could diminish confidence in, and the use of, ou
platforms and mayesult in increased regulation and legislative scrutiny of industry practices as well as increasec
litigation, which may further increase our costs of doing business and adversely affect our brand. As a result, al
impairment or damage to our brand, inéhglas a result of these or other factors, could adversely affect our business,
reputation, cash flows, results of operations and financial condition. Many social media platforms publish thei
subscriberés or parti ci paactu@s. Toeadissermimation of mdccumte infarinatidn o L
regarding our business, brand and services online could harm our business, reputation, prospects, financial condi
and operating results, regar dl ess arfmediate avithounaffasdingnest i ©
an opportunity for redress or correction.

We are required to obtain, renew or maintain certain statutory and regulatory permits and approvals required to
operate our business, and if we fail to do so in a timely manner oalatind our business, financial conditions,
results of operations, and cash flows may be adversely affected.

Our operations are subject to government regulations and we are required to obtain and maintain several permits
approvals under central,statend | ocal government rul es f oGovenmentraadt i n
other Approvalé b e gi n n i2TedCermin of ihesgapprovals are granted for a limited duration and are required
to be renewed or extended from time to tinp®n expiry. While we usually apply for the renewal of approvals in a
timely manner, we cannot assure you that such approvals will be issued or granted to us in a timely manner, or at
If we do not receive such approvals or are not able to renew pirevais in a timely manner, our business and
operations may be adversely affected. As on the date of this Red Herring Prospectus, all material approvals requi
for operating our business are valid and our Company does not have any pending appliogtéont &rd/or renewal

of any material approval.

The approvals required by us are subject to numerous conditions and in some cases, consent of relevant authoritie
required in case there is any modification/ alteration/ change in nature of produasvicesoffered. The conditions

and the obligation to renew the approval or license at regular intervals are also prescribed in such approvals &
licenses. We cannot assure you that these would not be suspended or revoked in the event of accicEndianme

or alleged norcompliance 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 are amended, v
may incur ircreased 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, financial conditions, results of operations, and ca
flows.
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We are in the process @&xpanding our operations and establishing a network of customers in sectors and regions
where we do not have a significant presence and prior experience. Any failure to expand into these new sectors anc
regions could adversely affect our sales, financ@ndition, result of operations, and cash flows.

In order to cater to the growing market demand for our products and solutions and expand our presence across Ir
and other countries, we are in the process of deepening our presence in diverse seosgases that we have
recently entered, and expanding our presence in the sectors where we have been present for a considendge perioc
have also started to build and release digital maps for countries outside India, such as Sri Lanka, Banglatjesh, Ne
Bhutan, Myanmar, UAE and EgypiVe may not possess the same level of familiarity with the economic condition,
endcustomer base and commercial operations in the new geographies, use cases and sectors we propose to ente
and therefore, we will beiitially exposed to a degree of risk in realization and volume of operations. There can be no
assurance that our expansion plans in these new ventures will be successful, as our competitors may have
established brands, more experience in trends apédesationships with customers in these sectors. Further, having
limited or no presence in such new regions and sectors as compared to some of our competitors, may lead to lo
product and service pricing due to lack of brand presence and higher ¢éxpeadibrand building. As a result, it may

be more expensive for us to provide our products and services offerings in these new regions and customer base
it may take longer to reach expected sales and profit levels than anticipated, which couttaffediility of these
operations or our overall profitability. There can be no assurance that our offerings will gain market acceptance
meet the particular requirements of customers in these new markets and regions. If we do not successfully estab
our operations, reputation and brand image in these new markets and regions, our sales, financial condition, result:
operations, and cash flows could be materially and adversely affected.

Failure to have long term contracts or exclusive arrangementshwany of our suppliers, partners and service
providers, and any major disruption to the timely and adequate supplies of hardware, software or cloud services for
any of our segments could adversely affect our business, results of operations and finanoidition.

Our business, financial condition, results of operations and prospects are significantly impacted by the prices
hardware, software or cloud services purchased or availed by us. The failure of our suppliers or service providers
deliver suchservices as per the required schedule, of a specified quality/standard/specification, may adversely affe
our offerings to customers thereby giving rise to contractual penalties or liabilities, loss of customers and/or an adver
effect on our reputationyhich may in turn result in an adverse effect on our business, financial condition and results
of operations. Although we have not encountered any significant disruptions in the sourcing and/or supply from ot
suppliers, we cannot assure you that suctugigons will not occur and/or we shall continue to be able to utilise such
services in a cost effective and timely manner.

We derive a certain portion of our revenue frotsusiness transactions and associations with governmental or
governmentfunded entites or agencies and any change in government policies or change preference or delay in
payment may affect our business and results of operations.

We generate certain portion of our revenue from the business transactions and associatigogewithental or
governmenfunded entities or agencies such as Goods and Service Tax Network. The percentage of revenue pursu
to contracts with government or governméuntded entities during the last three financial years accounted for 9%,
4% and 3% obur total revenue from operations for the Financial Years 2021, 2020 and 2019, respectively, and 59
of our total revenue from operations for the six month period ended September 30, 2021. Any change in tf
government, government policies or focus of thmanirbhar initiative, or delay in payment may affect our business
and results of operations. We may also encounter disputes with these governmental entities, which could also hav
material adverse effect on the results of our operations. Our busindspaadent on projects undertaken by
governmental authorities and other entities funded by the government. Any change in government policies that rest
in a reduction in investment in projects requiring digital mapping affect us adversely. If theyecisaage in the
government or in government al policies or practices
prospects, financial condition, and results of operations may be adversely affected.

Further, payments from the Central, statnd local governmental authorities in India may be subject to several delays
due to regulatory scrutiny and long procedural formalities, including any audit by the Comptroller and Auditor Genere
of India. If payments under our contracts with the Cénstate, and local governmental authorities in India are
delayed, our cash flow would be adversely affected. Any delay in payments from the Central, state, and loc
governmental authorities in India may adversely affect our financial condition and refsafierations. Further, any
change in the Central or state governments may result in a change in policy and reassessment of the existing contr:
Any change in the terms of conditions of future contracts may result in rendering all or some projabts,unkiich

may, in turn, result in reduction of our revenues. We may further encounter disputes with certain government:
authorities in respect of the projects awarded by them which may cause delay to our receiving payments due from s
parties or maynhibit our ability to recover our costs. While the financial implication of such disputes individually
may not be significant, any adverse adjudication in these matters may have a material adverse impact on our busin
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Further, we may be included in iestigations or other proceedings in respect of offences alleged against the personne
of government authorities that we engage with in the ordinary course of business.

An inability to renew quality accreditations in a timely manner or at all, or any defiwiies in the quality of our
products and services may adversely affect our business prospects and financial performance.

We obtain and maintain quality certifications and accreditations from independent certification entities and als
comply with prescribed specifications and standards of quality approved by the Government in connection with th
products and services we affaVe are certified as compliant with ISO/IEC 20eD@011 for our information
technology service management system, ISO 9001:2015 for our quality management systems, 1SO 45001:2018 for
occupational health and safety management systems and CMMI fivettolhmark appraisal for the technology
division. Such specifications and standards of quality is an important factor in the success and wide acceptability
our offerings. If we fail to comply with applicable quality standards or if the relevant aati@dliinstitute or agency
declines to certify our products and services, or if we are otherwise unable to obtain such quality accreditations in t
future, in a timely manner or at all, our business prospects and financial performance will be materidiyeasely
affected.

Further, if our offerings are alleged or found to be defective, we may be subject to product liability abaims
termination of customer arrangementge may be subject to litigation for compensatiarthe futurewhich could

result h substantial and unexpected expenditure and could materially and adversely affect our cash flow and operati
results.Further, there can be no assurance that we will be able to successfully defend such claims. If any such clai
against us are ultimateuccessful, we could be required to pay substantial damages, which could materially anc
adversely affect our business, financial condition, results of operations, and casivitmamver, producbr services
failures ordeficienciesand any complaintsrmegative publicity, could result in a decreaseun operationsEven if

certain of the produobr servicesdefects are attributable technological glitches beyond our confrale cannot
guarantee that we would be able to recover all or part of thagles

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

Our operations are subject to various risks including defects, malfunctions and failures of technologyciufirastru
fire, riots, strikes, explosions, accidents and natural disasters. As of March 31, 2021, our gross block of tangible ass
(excluding building) is 130.84 million, of which w
of grossblock of tangible assets (excluding building). As of September 30, 2021, our gross block of tangible assef
(excluding building) is 141.81 million, of which w
of gross block of tangible assefexcluding building). As of March 31, 2020, our gross block of tangible assets
(excluding building) was 116. 09 million, of whi ch
155.49% of gross block of tangible assets (excluding buildingl) aarof March 31, 2019, our gross block of tangible
assets (excluding building) was 7 1 . 3 95.18niillioh whixtmwas o f
77.2%% of gross block of tangible assets (excluding building). As of Septemb2r@®, 1 , 137.70 mi
million, respectively, of our total fixed tangible assets (excluding building) and inventories was insured, which
represented 221.56% and 157.23%, respectively, of the written down value of our total fixed tangible assets a
inventories as per our Restated Consolidated Financial Information. Further, as of March 31, 2021, we had insur
136.16 million and 40.00 million, respectively,
inventories, which represented278% and 144.71%, respectively, of the written down value of our total fixed
tangible assets and inventories as per our Restated Consolidated Financial Information. As of March 31, 2020, we t
insured 180.50 mill i on amtatal fixed3angible bsseatsqaxcluding dwslging)candi v
inventories, which represented 220.26% and 97.84%, respectively, of the written down value of our total fixed tangib
assets and inventories as per our Restated Consolidated Financial Informatias,drndarch 31, 2019, we had
i ns ubse@mi | | i o8 midiam,drespectively, of our total fixed tangible assets (excluding building) and
inventories, which represent88.08%6 and229.424, respectively, of the written down value of our total fixetthle
assets and inventories as per our Restated Consolidated Financial Infarmation

Our insurance may not be adequate to completely cover any or all of our risks and liabilities. Further, there is r
assurance that the insurance premiums payable byl iwommercially viable or justifiable. We cannot assure you
that, in the future, any claim under the insurance policies maintained by us will be honoured fully, in part or on time
or that we have taken out sufficient insurance to cover all our losses.

Our inability to maintain adequate insurance cover in connection with our business could adversely affect ot
operations and profitability. To the extent that we suffer loss or damage as a result of events for which we are n
insured, or for which weid not obtain or maintain insurance, or which is not covered by insurance, exceeds our
insurance coverage or where our insurance claims are rejected, the loss would have to be borne by us and our re:
of operations, financial performance and cash fleesld be adversely affected. For further information on our

i nsurance ar OuBugieesithsutasc® o @ djldge
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We are dependent on our Promoters, Directors, and a number of Key Managerial Personnel, and the loss of or our
inability to attract or retain such persons could adversely affect our business, results of operations, financial
condition, and cash flows.

We are dependent on our Promoters, Directors and Key Managerial Personnel for setting our strategic busine
direction and managinguo business. Our Promoters, being Directors or Key Managerial Personnel of our Company
and several of our other Key Managerial Personnel have extensive experience in the industry that we operate in. (
ability to meet continued success and future busickalenges depends on our ability to attract, recruit and retain
experienced, talented and skilled professionals. Without a sufficient number of skilled employees, our operations a
manufacturing quality could suffer. Our experienced team has also dededmumber of customer relationships that
would be difficult to replace. Competition for qualified technical personnel and operators as well as sales personn
with established customer relationships is intense, both in retaining our existing empluyeglsea replacing or
finding additional suitable employed$§we cannot hire additional qualified personnel or retain them, our ability to
expand our business will be impacted.

We may also be required to increase our levels of employee compensatiorapidiethan in the past to remain
competitive in attracting suitable employees. For details of change in our Board of Directors and Key Manageric
Personnel i n the | @©srtManagemeeteChapgesain aur, Bogrd iretlze dast thee yanieid

fiOur Managemerit Changes in our Key Managerial Personnel in the three immediately precgeting on pages
174and184, respectively. These changes did not have any material impact on the sustainable growth of our Compar
However, the loss othe services of our key personnel or our inability to recruit or train a sufficient number of
experienced personnel or our inability to manage the attrition levels in different employee categories may have :
adverse effect on our financial results andifess prospects.

We engage our noipermanent employees through thiparty payroll agencies for nowore tasks, and are exposed
to execution risks and liability, including under applicable Indian labour laws.

Our nonpermanent employees are engaged byras time to time, for certain necore functions, such as basic
digitization for data updates, on a need basis. For details in relation to the number of employees engaged by ¢
Company on a permanent basis and on contractual basis in the last thrde éinanc y e @ur Busines$ éHamarni
Resourced o0 n 1538 3hee can be no assurance that suchpgsmanent employees, in adequate numbers or with
appropriate qualifications, will be available to us every time for the relevant functions, as reqbiquetformed or

that our norpermanent employees will continue to feel as incentivised as our permanent employees for performanc
of such functions. While such employees are engaged by us throughdhiydayroll agencies, we are responsible

for the paynent of applicable wages and statutory benefits to suctpamnanent employees in the event of default

by such thirdparty payroll agencies which are independent contractors.

There is an outstanding litigation involving our Company and one of our Prometer

Our Company and one of our Promoters, Rashmi Verma filed a criminal writ petition in October 2020 before the Dell
High Court against the (i) Union of India through the Ministry of Defence through the Defence Secretary, (ii) Survey
of India through theSurveyor General of India, (iii) Additional Directorate, General Military Survey, Integrated
Headquarters of Ministry of Defence (Army), and (iv) Commissioner of Police, New Delhi (collectively, the
fiRespondents ) , praying for a erwritoroodérforpaashing thaialegenl fllegal dirgctiomst

( Directionsd) i ssued by the Respondents on several occasi
website and seize the server host iubgequsntycthe DSTeGuidelinese ¢
were issued in February 2021 in supersession of anything else on the subject issued by the Gol or its relev
departments and ministries, allowing Indian entities to among others, generate, distribute, publish, and/or cree
geospatial data, including maps (subject to regulations on attributes in the negative lists as stated in the D!
Guidelines), without the requirement of obtaining any approvals from the Gol or any other department of the Gol, th
Directions have not beejuashed by the Delhi High Court and our Petition remains pending before the Delhi High
Court as on the date of this Red Herring POudstapdagt us
Litigation and Material DevelopmentsLitigation involving our Company Litigation by our Company Criminal
Proceedingg on 248age

There can be no assurance tina Petition will be decided in our favour and that the Directions will be quashed by
the Delhi High Court in a timely manner oralt In addition, we cannot assure you that no additional liability will
arise out of the aforesaid proceedings or any other civil or criminal proceedings or regulatory actions that may arise
in future. Decisions in such proceedings adverse to ouesteemay have an adverse effect on our business, results
of operations, financi al condi t iOatstanding Hitigatican satd Matérial w s .
Developments on 248ag e

Our Companyhas alsaeceived a legal notice dated Septembg 2021 from a formeemployee of our Company,
Konark Singhal alleging that that he has a right to exercise his vested options and accordingly, subscribe to 9,6
Equity Shares under the ESOP 2008. Our Company responded to the Legal Notice. Withtoepesame, a
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complaint has also been madehigm to SEBI on October 20, 202Ih furtherance to the above, the Comptaithas
filed another complaint with SEBI vide a letter dated November 22, 208 Company has responded to the same
vide letter datd November 30, 202No further communications have been received by us from.S&B further

d et ai lOststanding letigation and Material Developmeintgitigation involving our Company Litigation by

our Companyi Complaints received during thefflerd6 o n 24da g e

There have been certain instances of lapses on account of inadvertent factual errors, including with respect to
certain regulatory filings for corporate actions taken by our Company in the past. Further, one of our filings in
respect of a corporate action is not traceable.

There have been certain instances of lapses such as factual errors in our corporate records and filings, in relatiol
certain corporate actions taken by our Company in the past. For instance, there hahe faowing instances of
factual errors:

i In relation to allotment of Series B Preference Shares made by our Company on July 26, 2007, the approv
received from RBI incorrectly records the nomi
preference share; and

i In relation to transfers recorded by our Company on March 31, 2008, the corporate authorizations and fori
FCTRS filing made with RBI incorrectly records t
equity share.

Further, be filing made to RBI pursuant to the reorganization of 681,840 Series A Preference Shares of faé8value
each into 698,676 Series A Preference Shares of face \&lusach pursuant to allotment dated June@®1] is not
traceable. While informatiomi r el ati on to the r eor @apitalStracturdBo m N @ a gle
we may not be able to furnish any further information, other than what is already disclés€darmp i t al oSt r u
page70.

While no legal proceedings or regulatogtians have been initiated against our Company in relation to the factual
errors in our corporate records and untraceable filing(s), as listed above, as of the date of this Red Herring Prospec
we cannot assure you that such legal proceedings or regutat statutory actions will not be initiated against our
Company in future.

We incorporate certain thirebarty open source software into our some of our offerings and our failure to comply
with the terms of the underlying open source softwéicenses could adversely impact us.

We use open source software in connection with certain of our offerings. Use of open source software may ent
greater risks than use of thipérty commercial software, as open source licensors generally do not pravidaties

or other contractual protections regarding infringement claims or the quality of the code. Companies that incorpora
open source software into their products and services have, from time to time, faced claims challenging the owners|
of opensource software and compliance with open source license terms. As a result, we could be subject to suits
parties claiming ownership of what we believe to be open source software or noncompliance with open sour
licensing terms.

Some open source softwealicenses require customers who distribute open source software as part of their software
to publicly disclose all or part of the source code to such software and make available any derivative works of the op
source code on unfavorable terms or at r&t.oény requirement to disclose our source code or pay damages for any
breach could be harmful to our business, financial condition, cash flows and results of operations.

We have in the past entered into related party transactions and may continue to dotke future, which may
potentially involve conflicts of interest with the equity shareholders.

We have in the past entered into transactions with certain enterprises over which our Directors have a significe
influence. While we believe thatallsuechéa nsacti ons have been conducted on
you that we might have obtained more favourable terms had such transactions been entered into with unrelated par

For further information on our related party transacticegfiRestatedConsolidated~inancial Informationi Note

310 page233.We cannot assure you that any such future transactions, individually or in the aggregate, will alway:
be in the best interests of our minority shareholders and will not have an adyecs®efour business, results of
operations, cash flows and financial condition.

Certain sections of this Red Herring Prospectus disclose information from the industry report which has been

commissioned and paid for by us exclusively in connection with @féer and any reliance on such information
for making an investment decision in the Offer is subject to inherent risks.
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Certain sections of this Red Herring spectus inc
Maps and Locon Intelligence Technology & Service Markd8 2 B( 2 C) f o dctaber, 20¥d,r | d

which has been prepared by Frost & Sullivan.

Pro
r | n

The F&S Report has been commissioned and paid for by us for the purposes of confirmindevatanding of the
industry, and has been prepared in connection with the Offer. Further, F&S Report is prepared based on informati
as of specific dates and may no longer be current or reflect current trends. Certain information in the F&S Report
also based on estimates, projections, forecasts and assumptions, that may prove to be incorrect. While industry sou
take due care and caution while preparing their reports, they do not guarantee the accuracy, adequacy or complete
of the data. Accordigly, investors should not place undue reliance on, or base their investment decision solely on thi
information. For the di scl aCerairConveatigres,rPdesentationtohRnanéiad, S
Industry and Market Data Industry and Markt Data- Disclaimer of Frost & Sullivad o n 1§ a g e

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking ai
investment in the Offer pursuant to reliance on the information in thisHeedhg Prospectus based on, or derived
from, the F&S Report. You should consult your own advisors and undertake an independent assessment of informat
in this Red Herring Prospectus based on, or derived from, the Industry Report before making amgi\cestision
regarding the Off e mndustOverviwu rotnh9ra gdkeet ai | s, see i

This Red Herring Prospectus contains certain nd®AAP financial measures and certain other selected statistical
information related to our operations and financigberformance. These noBAAP measures and statistical
information may vary from any standard methodology that is applicable across the industries in which we operate,
and therefore may not be comparable with financial or statistical information of similammenclature computed

and presented by other IT companies.

Certain norRGAAP financial measures and certain other statistical information relating to our operations and financia
performance have been included in this Red Herring Prospectus. We compuisckrse duch ne@GAAP financial
measures and such other statistical information relating to our operations and financial performance as we consi
such information to be useful measures of our business and financial performance, and because suctameasures
frequently used by securities analysts, investors and others to evaluate the operational performance of IT compan
many of which provide such ngBAAP financial measures and other statistical and operational information when
reporting their financiaresults. These neGAAP financial measures and other statistical and other information
relating to our operations and financial performance may not be comparable to financial measures and statistic
information of similar nomenclature that may be coregduind presented by other IT companies.

If we are subject to any frauds, theft, or embezzlement by our employees, suppliers, contractors or dealers, it coulc
adversely affect our reputation, results of operations, financial condition, and cash flows.

Our perations may be subject to incidents of theft. We may also encounter some data loss on account of employ
contractor/ customer fraud, theft, or embezzlement. Although we have set up various security measures in our offic
such as deployment of securgyards and operational processes such as periodic checks, there can be no assuran
that we will not experience any fraud, theft, employee negligence, loss in transit or similar incidents in the future
which could adversely affect our reputation, resoftsperations, financial condition, and cash flows.

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

Wehave not declared dividend in two of t hRividend Bdicpt hr e
on pagel90. Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flow,
working capital requements, capital expenditure and restrictive covenants of our financing arrangements. The
declaration and payment of dividends will be recommended by the Board of Directors and approved by th
Shareholders, at their discretion, subject to the provisiotigedrticles of Association and applicable law, including

the Companies Act, 2013. We may retain all future earnings, if any, for use in the operations and expansion of
business. As a result, we may not declare dividends in the foreseeable futufeitukaydetermination as to the
declaration and payment of dividends will be at the discretion of our Board in accordance with the dividend distributio
policy adopted by our Board aqhuly 27, 2021and will depend on factors that our Board deems relevant, including

among others, our Companyés profitability, capital
business and expansions plasgplicable legal restrictiorend any othefinancing arrangements. We cannot assure
you that we will be able to pay dividends in the fu

will depend on the appreciation of the price of the Equity Shares. There is no guarantee Bguity Shares will
appreciate in value.

Certain Promoters, Director s, and Key Manageri al P
addition to their remuneration and reimbursement of expenses.
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One of our Promoters, Director, and Keyhbgerial Personnel are interested in our Company, in addition to regular
remuneration or benefits and reimbursement of expenses and such interests are on account of their shareholding in
Company, among other reasons. Pursuant to their shareholding @ompany, our Promoters also have the right to
nominate directors on our Board. Further, our Promoter, Rakesh Kumar Verma also receives certain rent income fre
our Company in respect of certain properties leased by him to our Compaoyr Promoterfakesh Kumar Verma

and Rashmi Verma, received consideration in relation to certain property acquired by our Company FoR2017.
det ai lOar,Mamagemenifinterest of Director6 a @ut Prdmoters and Promoter Grouplnterest of our
Promoter® b eirggiompaged 74 and 185, respectively. We cannot assure you that our Promoters, Director, and
Key Managerial Personnel will exercise their rights to the benefit and best interest of our Company. As shareholde
of our Company, our Promoters, DirectorKkery Managerial Personnel may take or block actions with respect to our
business which may conflict with the best interests of the Company or that of minority shareholders. For furthe
information on the interest of our Promoters, Director, and Key Maisgd®rsonnel of our Company, other than
rei mbur sement of expenses i ncur r e @®ur Manageremt nirddrest ofe mu |
Directorsd , OurfManagemerit Interest of Key Managerial Personie] OurfPromoters and Promoter Groap a n d
fiRestatedConsolidated-inancial Informationi Note3 1 6 o0 nl174p1l83y185and193 respectively.

External Risks

48.

49.

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

The Indian market and the Indimtonomy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asic
Russia and elsewhere in the world in recent years has agvaffeeted the Indian economy. Any worldwide financial
instability may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect
the Indian economy and financial sector and us. Although economic conditignacvass markets, loss of investor
confidence in one emerging economy may cause increased volatility across other economies, including India. Financ
instability in other parts of the world could have a global influence and thereby negatively affadiahesconomy.
Financial disruptions could materially and adversely affect our business, prospects, financial condition, results
operations and cash flows. Further, economic developments globally can have a significant impact on our princip
markets.Concerns related to a trade war between large economies may lead to increased risk aversion and volatil
in gl obal capital mar kets and consequently have an
exit from the BEexitoppedrmeUri orem@aiins significant unce
relationship with the European Union and, more generally, as to the impact of Brexit on the general econom
conditions in the United Kingdom and the European Union and any comdiadjirapact on global financial markets.

For example, Brexit could give rise to increased volatility in foreign exchange rate movements and the value of equi
and debt investments.

I n addition, China is one of fisimglconaeins of m@ogsible slotvdowandn thre g
Chinese economy as well as a strained relationship with India, which could have an adverse impact on the tra
relations between the two countries. In response to such developments, legislators and &gatatiats in the United
States and other jurisdictions, including India, implemented a number of policy measures designed to add stability
the financial markets. However, the overall lelegn effect of these and other legislative and regulatory effartee

global financial markets is uncertain, and they may not have the intended stabilizing effects. Any significant financie
disruption could have a material adverse effect on our business, financial cqrrdiigdis of operatignand cash

flows. These developments, or the perception that any of them could occur, have had and may continue to have
material adverse effect on global economic conditions and the stability of global financial markets, and ma
significantly reduce global market liquiditsestrict the ability of key market participants to operate in certain financial
markets or restrict our access to capital. This could haaelverse effect on our business, financial condjtiesults

of operationsand cash flowsand reduce the pricd the Equity Shares.

The occurrence of natural or mamimade disasters or outbreak of global pandemics, such as the CEMD
pandemic, could adversely affect our results of operations, cash flows and financial condition. Hostilities, terrorist
attacks, civilunrest and other acts of violence could adversely affect the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fir
explosionsjnfectious disease outbreaks Buas the COVIBD19 pandemi@and marmmade disasters, including acts of
terrorism and military actions, could adversely affect our results of operations, cash flows or financial condition
Terrorist attacks and other acts of violence or war in India or diob#y adversely affect the Indian securities
markets. In addition, any deterioration in international relations, especially between India and its neighbourin
countries, may result in investor concern regarding regional stability which could adversetytladf price of the
Equity Shares. In addition, India has witnessed local civil disturbances in recent years and it is possible that futu
civil unrest as well as other adverse social, economic or political events in India could have an adverseceffect on
business. Such incidents could also create a greater perception that investment in Indian companies involves a hig
degree of risk and could have an adverse effect on our business and the market price of the Equity Shares.
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Political, economic or other factors that are beyond our control may have an adverse effect on our business and
results of operations.

The Indian economy and its securities markets are influenced by economic developments and volatility in securiti
marketsinothec ount ri es. I nvestorsd reactions to devel opmert
price of securities of companies located elsewhere, including India. Adverse economic developments, such as risi
fiscal or trade deficit, in other eméng market countries may also affect investor confidence and cause increased
volatility in Indian securities markets and indirectly affect the Indian economy in general. Any of these factors coulc
depress economic activity and restrict our access to taphéch could have an adverse effect on our business,
financial condition, results of operations, and cash flows, and reduce the price of our Equity Shares. Any financi:
disruption could have an adverse effect on our business, future financial perfermans har ehol der s 6
price of our Equity Shares.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth &
market price of our Equity Shares are and will be dependent to a large extent ealthehthe economy in which

we operate. There have been periods of slowdown in the economic growth of India. Demand for our products may
adversely affected by an economic downturn in domestic, regional and global economies. Economic growth in tt
courtries in which we operate is affected by various factors including domestic consumption and savings, balance
trade movements, namely export demand and movements in key imports, global economic uncertainty and liquidi
crisis, and volatility in exchangeurrency rates. Consequently, any future slowdown in the Indian economy could
harm our business, results of operations, financial conditioncastd flows Also, a change in the government or a
change in the economic and deregulation policies could selyaaffect economic conditions prevalent in the areas in
which we operate in general and our business in particular and high rates of inflation in India could increase our co:
without proportionately increasing our revenues, and as such decreaseratingpeargins.

Increased governmental regulations may place additional burdens on our business and growth.

In India, while the DST Guidelines have liberalised many aspects of our business, we cannot assure you that in
future, government may nohpose additional regulations that will impact our business activities including collection
and dissemination of geospatial data and maps within the territory of India. Further, the combination of heightene
security concerns relating to the breadth amigery of the map databases could result in more restrictive regulations
being applied to map databases. Further, such security concerns and data privacy regulations may impact cer
aspects of our business and our growth plans in geographies whe@wte gtow our business.

In addition, automobile safety initiatives may result in restrictions or additional compliances being placed on the
automotive sector and our A&M customers, which in turn may lead to limiting our growth avenues in certain product:
and services such as for autonomous vehicles. Policies and other regulatory initiatives may result in export cont
laws, increased duties and taxes and other restrictions placed on our ability to conduct operations in various countt
throughout the wadd. Any of these occurrences could adversely affect our ability to improve, license or distribute our
products and services, which could result in a competitive disadvantage for us and the possible loss of customers |
revenue.

Majority of our revenue iglerived from business in India and a slowdown in economic growth in India could cause
our business to suffeand could adversely affect our results of operations

We derive a majority of our revenue from our operations in India, accordinglpediarmance and the growth of our
business are necessarily dependent on the health of the overall Indian economy. A slowdown in the Indian econol
could adversely affect the policy of the Government of India towards our industry, which may in turnlpdfesse

our financial performance and our ability to implement our business strategy.

The I ndian economydés growth momentum moderated sign
to previous yearsThe Indian economy is also influenceg bconomic and market conditions in other countries,
particularly emerging market conditions in Asia. A loss of investor confidence in other emerging market economie
or any worldwide financial instability may adversely affect the Indian economy, whibth waterially and adversely
affect our business and results of operations and the market price of the Equity Sfmasdswdown in the Indian
economyor future volatility in globalmarketscould increase in our borrowing costs, result in freeze in lendin
generally, therebgdversely affeibigour busi ness. Additionally, an incre
sovereign debt rating or a decline in Indiabés fore
liquidity, which could adversely affect the Indian economy and our business. Any downturn in the macroeconomi
environment in India could also adversely affect our business, results of operations, financial caraditidiows

and the trading price of the Equity Shares.

Further] ndi ads economy could be adver selndvarolsfohar facods. Ab y
slowdown in the Indian economy could adversely affect the policy abtheernment of Indidowards ouindustry;
which may in turn adveely affect our financial performance and our ability to implement our business strategy.
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India has from time to time experienced instances of social, religious and civil unrest and hostilities betwee
neighbouring countries. Military activity or terroriattacks in the future could influence the Indian economy by
disrupting communications and making travel more difficult and such political tensions could create a greate
perception that investments in Indian companies involve higher degrees of risks &vinig nature in the future, as

well as social and civil unrest within other countries in Asia, could influence the Indian economy. A number of
countries in Asia, including India, as well as countries in other parts of the world, are susceptibkegiogsiiseases

and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1 and H1N1 str:
of influenza in birds and swine and more recently, the CO\®virus.

Otherfactors which may adversely affect the Indian @ron are scarcity of credit or other financing in India, resulting

in an adverse impact on economic conditions in India and scarcity of financing of our developments and expansior
volatility in, and actual or sperrdenicviegd|t rseamdsk iernx cthre
tax, trade, fiscal or monetary policies, like political instability, terrorism or military conflict in India or in couintries
the region or globally, i ncl udi nrgnceohnatural or mamade disastarsi o u
infectious disease outbreaks or other serious public health concerns; prevailing regional or global economic conditior
including in I ndiads principal export meetofkmerttssin or a n d
affecting India.

Our Company has prepared financial statements under Ind AS. Significant differences exist between Ind AS and
other accounting principles.

Our financial statements, including the financial statements provided in thisH&eithg Prospectus, have been
prepared in accordance with Ind AS and the Companies Act, 2013 and restated in accordance with the SEBI ICL
Regulations. We have not attempted to quantify the impact of IFRS, U.S. GAAP or any other system of accountir
principles on the financial data included in this Red Herring Prospectus, nor do we provide a reconciliation of ou
financial statements to those of IFRS, U.S. GAAP or any other accounting principles. IFRS and U.S. GAAP differ ir
certain respects from Ind AS. éardingly, the degree to which the Ind AS financial statements included in this Red
Herring Prospectus wil/ provide meaningful informat
Ind AS. Any reliance by persons not familiar with ial accounting practices on the financial disclosures presented
in this Red Herring Prospectus should accordingly be limited. In addition, some of our competitors may not prese
their financial statements in accordance with Ind AS and their financiairetats may not be directly comparable to
ours, and therefore reliance should accordingly be limited.

RISKS RELATING TO THE OFFER AND THE EQUITY SHARES

54.

55.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an advergeoaffe
the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect |
our Equity Shares will be paid in Indian Rupees and subsequem¥jerted into the relevant foreign currency for
repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes to underta
such conversion may reduce the net dividend to foreign investors. In addition, any adoeessent in currency
exchange rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for examy
because of a delay in regulatory approvals that may be required for the sale of Equity Shares, may reduce the proce
received by Shareholders. For example, the exchange rate between the Rupee and the U.S. dollar has fluctu:
substantially in recent years, in particular has significantly depreciated in the month of March 2020, and may contint
to fluctuate substantigllin the future, which may have an adverse effect on the trading price of our Equity Shares anc
returns on our Equity Shares, independent of our operating results.

The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shaags®xrperience price

and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price of
the Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Offer Price,
or at dl.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stc
Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a marke
the Equity Sharewill develop, or if developed, the liquidity of such market for the Equity Shares. The Offer Price of
the Equity Shares is proposed to be determined through athilding process and may not be indicative of the
market price of the Equity Shares at tinee of commencement of trading of the Equity Shares or at any time thereafter.
The market price of the Equity Shares may be subject to significant fluctuations in response to, among other facto
variations in our operating results, market conditiongifipdo the industry we operate in, developments relating to
India, announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or capi
commitments, announcements by third parties or governmental enfisgmndicant claims or proceedings against

us, volatility in the securities markets in India and other jurisdictions, variations in the growth rate of financial
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indicators, variations in revenue or earnings estimates by research publications, and iohecmesmic, legal and
other regulatory factors.

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

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

by adoption of a special resolution. However, if the laws of the jurisdiction the investors are located in do not perm
them to exercise their pmptive rights without our filing an offeringpdument or registration statement with the
applicable authority in such jurisdiction, the investors will be unable to exercise the@mptéese rights unless we
make such a filing. If we elect not to file a registration statement, the new securities mayda to a custodian, who

may sell the securities for the investor's benefit. The value the custodian receives on the sale of such securities anc
related transaction costs cannot be predicted. In addition, to the extent that the investors ate araiiise pre
emption rights granted in respect of the Equity Shares held by them, their proportional interest in us would be reduce

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directorsé fiduciary duties,
from those thatwod apply to a company in another jurisdict.i
as extensive and widespread as shareholders' rights under the laws of other countries or jurisdictions. Investors r
face challenges in asserting their righssshareholder in an Indian company than as a shareholder of an entity in
another jurisdiction.

Any future issuance of Equity Shares may dilute your shareholding and sale of Equity Shares by the Promoters
may adversely affect the trading price of the Equ@hares.

We may be required to finance our growth, whether organic or inorganic, through future equity offerings. Any future
equity issuances by wus, including a primary offeri
Company. Anyfuture equity issuances by us (including under an employee benefit scheme) or disposal of our Equit
Shares by the Promoters or any of our other principal shareholders or any other change in our shareholding struct
to comply with minimum public sharertbhg norms applicable to listed companies in India or any public perception
regarding such issuance or sales may adversely affect the trading price of the Equity Shares, which may lead to ot
adverse consequences including difficulty in raising capitedugh offering of our Equity Shares or incurring
additional debt. There can be no assurance that we will not issue further Equity Shares or that our existing shareholc
including our Promoters will not dispose of further Equity Shares after the coompletithe Offer (subject to
compliance with the lockn provisions under the SEBI ICDR Regulations) or pledge or encumber their Equity Shares.
Any future issuances could also dilute the valffece of
the trading price of our Equity Shares. Such securities may also be issued at prices below the Offer Price. We may &
issue convertible debt securities to finance our future growth or fund our business activities. In addition, any percepti
by investors that such issuances or sales might occur may also affect the market price of our Equity Shares.

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

The Equity Sharewill be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must b
compl eted before the Equity Shares can be |l isted ai
entry, or O6demat 6 aicigamtaimindis, are expeateddocbe avesliied wothinyonepvarking day of
the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity Shares in th
Of fer and the credit of s u cahh acddunuwith depoStoryapardcgant could ttakee
approximately five Working Days from the Bid Closing Date and trading in the Equity Shares upon receipt of final
listing and trading approvals from the Stock Exchanges is expected to commence withinksng\Ways of the Bid
Closing Date. There could be a failure or delay in listing of the Equity Shares on the Stock Exchanges. Any failure
delay in obtaining the approval or otherwi se commen
to dispose of their Equity Shares. There can be no
accounts, or that trading in the Equity Shares will commence, within the time periods specified in this risk factor. W
could also beequired to pay interest at the applicable rates if allotment is not made, refund orders are not dispatche
or demat credits are not made to investors within the prescribed time periods.
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Investors may be subject to Indian taxes arising out of capital gainghe sale of the Equity Shares.

Underthe current Indian tax lawand regulationscapital gains arising from the sale of equity shares in an Indian
company are generally taxableinindla. secur i t i es STIo )a nis sboth & théntendfaransfgr dnd
acquistion of the equity shares (unless exempted under a prescribed notifieattbiohllected by amdian stock
exchange on which equity shares are st gain realised on the saleexfuity sharekeld for more than 12 months
which are soldusing any other platforrother than on a recognised stock exchange and on whi€Thidas been

paid, are subject to long term capital gainstaxinIfi;.c h | ong term capital gdrem ns
the saleof listed equity shares on the stock exchange are subject to tax at the rate of 10% (plus applicable surchal
and cess). With respect to capital gains arising in an off market sale, long term capital gains are subject to tax at
rateofL0% (plus applicable surchar ge an d-teaneapia)gains]atismg u t
from the sale of such equity shares on a stock exchange would be subject to tax at the rate of 15% (plus applica
surcharge and cess), whileost term capital gains arising in an-offarket sale would be subject to tax at a higher rate

of 40% (plus applicable surcharge and cess) in the case of foreign companies and 30% (plus applicable surcharge
cess) in the case of other Am@sident taxpgers.

The Finance Act, 2018mended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the

absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities throt
stock exchangewill be on the buyer, while in other cases of transfer for consideration through a depository, the onu
will be on the transferor. The stamp duty for transfer of securities other than debentures, on a delivery basis is specif
at 0.015% and on a naidivery basis is specified at 0.003% of the consideration amAarguch, there is no certainty

on the impact that the Finance Act, 2019 may have o

Further, anygainrealised on the sale of listed equity shares Faid period of 12 months or less will be subject to
short term capital gains tax in India. cases where the seller is a fresidentcapitalgains arising from the sale of
theequity sharewiill be partially or whollyexempt from taxatioim India in @ses wherthe exemptiorirom taxation

in India is provided under a treaty between India and the country of which the seller is reSidiidnally, the
Finance Act, 2020 does not require dividend distribution tax to be payable in respect of divetadsiddistributed

or paid by a domestic company after March 31, 2020, and accordingly, such dividends would not be exempt in tt
hands of the shareholders, both resident as well asesicent Historically, Il ndian tax treati e
ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well
in their own jurisdiction on a gain upon the sale ofdhaity shares

Our Company cannot predict whether any tax laws or other tggngampacting it will be enacted, or predict the
nature and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a mater
adverse effect on our Companyds busdocashdlovs. fi nanci al

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

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affa
by shareholders, regulators and plublic at large that is associated with being a listed company. As a listed company,
we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisi
company. We will be subject to the Listing Rediglas which will require us to file audited annual and unaudited
quarterly reports with respect to our business and financial condition. If we experience any delays, we may fail
satisfy our reporting obligations and/or we may not be able to readilymdeteand accordingly report any changes

in our results of operations as promptly as other listed companies. Further, as a publicly listed company, we will ne
to maintain and improve the effectiveness of our disclosure controls and procedures anctongoiaver financial
reporting, including keeping adequate records of daily transactions. In order to maintain and improve the effectivene
of our disclosure controls and procedures and internal control over financial reporting, significant resodrces
management attention wil/| be required. As a result,
concerns, which may adversely affect our business, prospects, financial condition, results of operations, and ce
flows. In addition, we ray need to hire additional legal and accounting staff with appropriate experience and technica
accounting knowledge, but we cannot assure you that we will be able to do so in a timely and efficient manner.

QIBs and Nonlnstitutional Investors are not peritted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid amount) at any stage after submitting a bid, and Retail Individual Investors are not
permitted to withdraw their Bids after bid/offer closing date.

Pursuant to the SEBCDR Regulations, QIBs and Nenstitutional Investors are required to block the Bid amount

on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of equity share:
or the Bid amount) at any stage after sulingtta Bid. Similarly, Retail Individual Investors can revise or withdraw
their Bids at any time during the Bid/Offer Period and until the Bid/ Offer Closing Date, but not thei&hiterwe

are required to complete all necessary formalities for listirthc@mmencement of trading of the Equity Shares on all
Stock Exchanges where such Equity Shares are proposed to be listed, including Allotment, within six Working Day
from the Bid/ Offer Closing Date or such other period as may be prescribed by theSEBInt s af f ecti ng
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decision to invest in the Equity Shares, including adverse changes in international or national monetary polic
financial, political or economic conditions, our business, results of operations, cash flows or financtaircomady

arise between the date of submission of the Bid and Allotment. We may complete the Allotment of the Equity Share
even i f such events occur, and such events may | i mi
to the Offeror cause the trading price of the Equity Shares to decline on listiegefore, QIBs and Nehnstitutional
Investors will not be able to withdraw or lower their bids following adverse developments in international or nationa
monetary policy, financialpolitical or economic conditions, our business, results of operations, cash flows or
otherwise between the dates of submission of their Bids and Allotment.

A third party could be prevented from acquiring control of our Company because oftakiover proisions under
Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of ol
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the mark
price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactio
involving actual or threatened change in control of our Company. Under the SEBI Takeover Regulations, an acquir
has been defined as angrpon who, directly or indirectly, acquires or agrees to acquire shares or voting rights or
control over a company, whether individually or acting in concert with others. Although these provisions have bee
formulated to ensure that interests of investhra/eholders are protected, these provisions may also discourage a third
party from attempting to take control of our Company. Consequently, even if a potential takeover of our Compan
would result in the purchase of the Equity Shares at a premium torthekdet price or would otherwise be beneficial

to its stakeholders, it is possible that such a takeover would not be attempted or consummated because of the S
Takeover Regulations.
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SECTION IlI: INTROD UCTION
THE OFFER

The following tablesummarizes the Offer details:

Offer of Equity Shares by way @i Offer for Sale by the Sellin| Up t010,063,9% Equity Sharesiggregating up to[ onjillion
Shareholder§)®@

The Offer comprises

A) QIB Portiort® Not morethan5,031,972Equity Shares
of which:
(i) Anchor Investor Portidf Up t03,019,18Fquity Shares
(i) Net QIB Portion (assuming Anchor Invest(2,012,78%quity Shares
Portion is fully subscribed)
of which:

Available for allocation to Mutual Funds only (5% of { 1,00,63%quity Shares
Net QIB Portion}?
Balance of QIB Portion for all QIBs including Muty 1,912,15CEquity Shares

Funds
B) NorrInstitutional Portiof® Not lessthan1,509,592Equity Shares
C) Retail Portiof® Not lessthan3,522,381Equity Shares

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offas on date dthis Red| 53,242,96 Equity Shares

Herring Prospectus)

Equity Sharesutstanding after the Off&r 53,242 ,96FEquity Shares

Use of Net Proceeds by our Company Our Company will not receive any proceeds from the Offer for

For further dObjectsioflthe Offérpr pageBs. e

(@) The Offer has beeauthorized by resolution of our Board of Directors at their meeting heldgn27, 2021Further, our Board has taken on record
the consent of th&elling Shareholderfor participation in the Offer for Salpursuant to its resolution datelugust 262021 and further the IPO
Committeaat its meetingheld onNovember 25, 202has taken on record the revised consent letters from the Selling Shareholders.

@  Each oftheIndividual Selling Shareholdeaindthe Other Selling Shareholderseverally and ngbintly, specifically confirmathatits respective portion

of the Offered Shares are eligible to be offered for sale in the Offer in accordance with the SEBI ICDR Redtlatitrs each of Qualcomm and

Zenrin, severally and not jointly, specificallyrdoms that its respective Offered Shaees eligible to be offered for sale in the Offer in terms of the

SEBI ICDR Regulationgurther, each of the Selling Shareholders has confirmed and approved its participation in the Offer for Sale dmek®tout

S. | Name of the Selling Shareholde| Maximum number of Offered Date of Selli Date of corporate
No. Shares consentletter authorisation
Individual Selling Shareholder
1. |[Rashmi Verma | Up 104,251,044 Equity Share] November25, 2021 | -
Investor Selling Shareholders
1. | Qualcomm Up to2,701,407Equity Share November 252021 March 11, 2016
2. |Zenrin Up to1,369,961Equity Share November 252021 July 29, 2021andOctober 7
2021
Other Selling Shareholders
Persons listed iAnnexure A | Up t01,741,538 Equity Share{ As mentioned in Annexure A| As mentioned in Annexure A

@) Subject to valiBidsbeing received at or above the Offer Price, undersubscription, if any, in any category, except in the QIB Portion, aitowede
to be met with spHover from any other category or combination of categories of Bidders at the discretion of our Cothpamgividual Selling
Shareholderand thelnvestorSelling Shareholderin consultation with th8ook Runnind.ead Managersand the Designated Stock Exchange, subject
to applicable lawsln case of undesubscription in the OffeEquity Shares shall be allocated in the manner specified inthe sécioer ms of t he
begnning on page291

@) Our Company, théndividual Selling Shareholdeand the Investor Selling Shareholderay, in consultation with the Book Running Lead Managers,
allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis irdaocerwith the SEBI ICDR Regulations. The QIB Portion
will be accordingly reduced for the Equity Shares allocated to Anchor Investorghitthef the Anchor Investor Portion shall be reserved for domestic
Mutual Funds only, subject to valid Bids beinge®ed from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of
undersubscription or nofAllotment in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 5% of the QIB
Portion (excluding Anchor Investor Portion) shall be available for allocation on a proportionate basis to Mutual Funds only, @mdatineer of the
QIB Portion (excluding Anchor Investor Portion) shall be available for allocation on a proportionate basisQtBaBidders (other than Anchor
Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event theeadgremd from Mutual
Funds is less than as specified above, the balance Equity Shares avaitablletiment in the Mutual Fund Portion will be added to the QIB Portion
and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For detéil ek er Pr ocedur e ¢
on page298

Allocation to Bidders in all categories except the Anchor Investor Portion and the Retail Portion, if any, shall be made on

proportionate basis subject to valid Bids received at or above the Offer Price. The allocationRtBestwdll not be less than

the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining available Equity Share

if any, shall be allocated on a proportitebasisF or f ur t h eOffer® e b a e beginnengoe Eage?O8
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

The following tables provide the summarfyfinancial information of our Company derived from fRestatedConsolidated
Financial Informationas at and foithe six month period endeSleptember 30, 202dnd September 30, 2028nd Financial
Yearsended March 312021, March 31,2020,andMarch 31,2019.

TheRestatedConsolidated-inancial Informationreferred to abovésp r e s e n t e ihanciahlifamatiofo beginningon
pagel93 The summargffinancial information presented below should be read in conjunction witRektatedConsolidated
Financial Information the notes thereto and Management 6 s Di scussion and Anal ysi
Op e r a tbégmmngoh page247.

(The remainder of this page is intentionally left blank
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RESTATED CONSOLIDATED BALANCE SHEET

(All amounts are ifi in million, unless otherwise stated)

As at As at As at As at As at
September30, September30, March 31, March 31, March 31,
2021 2020 2021 2020 2019

I. ASSETS
(1) Nortcurrent assets
(a) Property plantandequipment 62.15 74.02 63.99 81.95 58.03
(b) Investmenproperties 78.20 79.55 78.8¢ 80.23 81.58
(c) Right of useassets 137.12 176.79 157.24 195.50 227.85
(d) Otherintangibleassets 24.73 37.86 28.21 47.45 75.35
(e) Financiabssets
(i) Investments 1,771.09 873.12 1,147.7 1,101.99 1,025.13
(i) Loans 8.82 8.92 8.82 9.39 9.00
(iii) Others 91.75 82.31 0.77 217.70 252.22
(f) Taxasset 26.09 75.01 65.8( 79.20 57.40
(g) Deferredtax assetgnet) 24.85 40.36 25.24 52.34 29.80
(2) Current assets
(a) Inventories 25.44 36.97 27.64 43.95 34.87
(b) FinancialAssets
(i) Investments 1,164.07 1,380.48 1,541.8 885.00 982.28
(i) Tradereceivables 258.14 254.10 282.8 311.29 238.99
(i) Cashandcashequivalents 614.09 187.27 336.2] 150.67 82.49
(iv) Otherbankbalances 147.19 240.23 335.6 171.11 131.30
(v) Others 181.43 111.90 155.6 129.62 83.10
(d) Othercurrentassets 44.42 9.71 12.11 20.87 23.20
TOTAL ASSETS 4,65958 3,668.60 4,268.5 3,578.26 3,392.59
II. EQUITY
(a) Equity sharecapital 79.86 1,327.96 1,327.9 1,327.96 1,327.96|
(b) Otherequity 3,981.8 1,835.00 2,252.4 1,649.43 1,524.03
Total Equity 4,061.9 3,162.96 3,579.9 2,977.39 2,851.99
Ill. LIABILITIES
(1) Non current liabilities
(a) Financialliabilities
(i) Leasdiabilities 130.74 168.72 157.24 187.36 225.20
(i) Others - 4.35 2.74 5.90 -
(b) Provisions 38.48 21.70 25.06 24.82 16.76
(2) Current liabilities
(a) Financialliabilities
(i) Tradepayables
1. Duesof micro enterprisesnd 4.83 1.16 3.09 - -
smallenterprises
2. Dues_of creditorsotherthanmicro 21.29 14.62 41.47 60.52 44.76
enterprises
andsmallenterprises
(i) Leasdiabilities 37.86 33.38 31.17 27.67 26.14
(iii) Others 73.38 125.00 145.1 175.82 131.69
(b) Othercurrent liabilities 225.54 136.15 281.8] 117.69 94.87
(c) Provisions 65.87 0.57 0.96 1.09 1.18
TOTAL EQUITY AND 4,65958 3,668.60 4,268.5 3,578.26 3,392.59
LIABILITIES
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RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(All amounts are ifi in million, unless otherwise stated)

For the sx For the sx For the year For the year For the year
month period |month period |endedMarch |endedMarch |endedMarch
ended ended 31,2021 31,2020 31,2019
Sepember September
30,2021 30,2020
| Revenue
Revenue fronoperations 1,000.27 551.80 1,524.63 1,486.29 1,352.55
Otherincome 225.52 187.57 398.11 148.49 280.80
Total income 1,225.79 739.37 1,922.74 1,634.78 1,633.35
Il Expenses
Cost ofmaterials consumed 73.99 33.40 133.00 133.99 172.01
Purchase o$tockin trade 9.01 9.60 22.43 10.94 10.71
Change ininventory 2.44 2.47 8.45 0.67 15.78
Employeebenefitsexpense 325.97 263.73 539.54 642.73 507.54
Financecost 10.84 13.16 25.57 28.36 26.32
Depreciatiorandamortisatiorexpense 38.73 48.13 98.97 97.69 91.50
Otherexpenses 136.33 131.60 307.12 404.44 391.47
Total expenses 597.31 502.09 1,135.08 1,318.82 1,215.33
Il Profit before tax 628.48 237.28 787.66 315.96 418.02
IV Tax expense:
CurrentTax 158.42 46.68 165.43 101.20 126.77
DeferredTax charge/(credit) 2.40 11.98 27.90 (17.19) (44.41
Total tax expenses 160.82 58.66 193.33 84.01 82.36
V Profit for the year 467.66 178.62 594.33 231.95 335.66
VI Other comprehensiveincome
(A) ltemsthatwill not be reclassified
subsequently tprofit andloss
Remeasurements the definedbenefit 7.85 (4.94) (3.20) 18.88 11.90
plans
Incometax on above. (2.00) 1.24 0.82 (8.10) (3.50)
VIl Total other comprehensiveincome 5.85 (3.70) (2.38) 10.78 8.40
VIII Total comprehensiveincomefor the 461.81 182.32 596.71 221.17 327.26
year
Earnings per equity shareof Rs. 2 each
Basicearninggpershare 8.78 3.40 11.30 4.41 6.38
Diluted earninggershare 8.61 3.30 10.99 4.27 6.19
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(All amounts are ifi in million, unlesotherwise stated)

For the sx For the sx
month period | month period | For the year| For the year For the year
ended ended endedMarch| endedMarch | | €19
September | September 31 2021 312020 | March3l,
30,2021 30,2020 ’ ' 2019
Cashflows from operating activities
Profit before tax 628.48 237.28 787.66 315.96 418.02
Adjustments for:
Depreciatiormandamortisation 38.73 48.13 98.97 97.69 91.50
Employeestockoptionexpense 10.99 3.72 7.45 31.06 32.32
Provisionfor doubtfulreceivablesandadvances - - 5.73 11.53 -
Reversabf provisionfor doubtfulreceivablesand (3.19) (7.59) - - (4.43)
advances
ProvisionagainstRawmaterialand Finishedjoods - 2.72 - 6.17
Reversabf provisionagainstRawmaterialand (0.29) - - (8.49) -
Finishedgoods
Provisionfor securitydeposits - - - 0.18 4.76
Gainonsaleof investments (133.42) (62.75) (128.00) (40.65) (195.17
Dividendincomefrom investments (0.24) (0.77) (1.43) (6.19) (26.24)
Interestincomeon fixed deposits (12.18) (12.29) (25.65) (25.95) (24.32)
Interestincomeonbonds (49.48) (25.77) (64.88) (48.20) (7.33)
Interestexpense 10.48 12.43 24.33 27.34 25.40
Liabilities written back - - (2.94) (0.76) (8.48)
Unrealizedoreignexchangdluctuation(gain)/loss (1.84) (0.31) (0.97) (4.32) 0.59
(net)
(FairValuegainin investments}) Provisionfor (17.18) (47.28) (109.78) 63.45 127.84
diminutionin valueof investmant
Gainonderecognitionof Right-of-UseAssets (0.29) - - - -
Incomefrom Investmenproperty (4.32) (5.59) (10.27) (12.60) (6.03)
Others - - (0.68)
466.25 141.93 580.22 400.05 433.92

Adjustments for working capital changes
(Increase) decreasén inventories 2.9 6.98 16.31 (0.58) 27.29
(Increase) decreasén tradereceivables 27.85 64.78 23.73 (83.50) 12.46
(Increase) decreasén otherfinancialassetand (125.68) 177.54 243.90 (14.00) 16.57
otherassets
Increase (Decreasein tradepayables (18.39) (44.74) (16.01) 15.76 2.67
Increase/ (Decrease) atherfinancialliabilities, (54.35) (31.21) 136.70 72.58 (63.05)
provisionsandotherliabilities
Cashflows generatedrom operations 298.7 315.8 984.85 390.31 429.85
Less:Incometax paid (118.71) (42.49) (152.03) (123.00 (161.72
Net cashflows generatedfrom operating activities 179.%6 272,17 832.82 267.31 268.13
Cashflows from investing activities
Proceed$rom saleof investments 2,039.52 1334.38 2,780.92 1,842.66 2,870.57
Purchasef investments (2,163.69) (1,490.96) (3,246.15 (1,861.35) (2,981.59
Interestreceivedon bankdepositandbonds 38.24 25.29 46.91 77.92 4.24
Dividendreceived 0.24 0.77 1.43 6.19 26.24
Purchasef property plantandequipment (including (13.55) (11.84) (23.61) (55.01) (33.30)
capitaladvances)
Saleof Property plantandequipment - 0.64 - -
Saleof Property plantandequipment - - 1.38 1.03 -
Incomefrom Investmenproperty 4.32 5.59 10.27 12.60 6.03
Depositdueto maturewithin 12 monthsof the 188.41 (69.12) (164.49) (39.81) (83.60)
reportingdateincluded
Net cashflows usedin investing activities 93.49 (205.27 (593.33) (15.78) (19141
Cashflows from financing activities
Receiptonissueof share 37.11 - - - -
Repaymenbf borrowings (5.90) (1.42) 2.94 (0.80) 0.04
Proceed$rom borrowings - - - 9.52 -
Dividendpaid - - - (110.43 -
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Paymenbf lease liabilitiesncludinginterest (28.91) (25.@) (50.27) (62.64) (40.48)
Corporataividendtax - - - (22.60) -
Interestpaid (0.18) (0.34) (0.68) (0.87) (1.80)
Net cashflows usedin financing activities 2.23 (26.79) (53.89) (187.84 (42.32)
Netincrease/(decrease)n cashand cash
equivalents(A+B+C) 275.8 40.72 185.60 63.71 34.39
Effect of exchangerate changeson cash& 2.65 (4.12) 4.47 (0.01)
cashequivalent

277.82 36.60 185.60 68.18 34.38
Cashandcashequivalent®peningbalance 336.27 150.67 150.67 82.49 48.11
(refernote9)
Cashandcashequivalentslosingbalancerefer 614.09 187.27 336.27 150.67 82.49
note9)

277.82 36.60 185.60 68.18 34.38
Notes:

Theconsolidatedashflow statemenhasbeenpreparedn accordancevith 'Indirectmethodassetoutin the Accounting
Standard® on'CashFlow Statement'specifiedundersection133of the Companiedict, 2013,as applicable.

Cashand cashequivalents 30 Sep2021 (30 Sep2020 |31 March Marchi31 March
2021 2020 2019
Cashonhand 0.39 2.90 0.40 0.40 0.61
Oncurrent accounts 429.17 120.72 283.06 149.75 81.88
Ondepositaccountgwith originalmaturityof 3 184.53 63.65 52.81 0.51 -
monthsor less)
614.08 187.27 336.27| 150.67 82.49
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GENERAL INFORMATION

Our Company wasriginallyi ncor poC.aE.e dl mmfso 6Sy st eatmsew Bealhiasvagtivate limitechcompaialy 6
under the Companies Act, 1956, pursuant to the certificate of incorporation Fiiadary 17, 199%sued by the RoC.
Thereafter, our Company was converted into a public limited company and consequently the name of our Company w
chang€H InfoGystétmsLimitsl and a fresh certiJulyle 2G2kvasassued by theRof.or at

For details ofthebusns s of our CUoBuwgnaesaybegieenilB2g on page
Corporate Identity Number: U74899DL1995PLC065551
Company Registration Number. 065551

Registeredand Corporate Office of our Company
First, Second, & Third Floor

Plot. No. 237, Okhléndustrial Estate, PhasHI
New Delhi 110 020

India

Address of the Registrar of Companies

Our Company is registered with tReC situated at the following address:

The Registrar of Companielational Capital Territory obelhi and Haryana at New Delhi
4% Floor, IFCI Tower

61, Nehru Place

New Delhi 110 019

India

Board of Directors of our Company

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

Name Designation DIN Address
Rakesh Kuma Chairman and Managing|01542842 E-10/4 Second Floor, Vasant Vihar, Vasant VitggrSouth West Delhi, Delf
Verma Director 110 057, India
Rohan Verma Whole-time Director and | 01797489 E-10/4 Second Floor, Vasant Vihar, Vasant VifarSouth West DelhDelhi
CEO 110 057, India

Rakhi Prasad Non-executive Director |07621845 1801, Kingston tower, ¥8Floor, G.D. Ambedkar Road, Opp. Wadia Ba
Parel East, Mumbai 400 033, Maharashimndia
Sonika Chandrg Non-executive(Nominee) 09193853 Villa No. 31, Phase 1 lane 1, Adarsh Palm Retreat, Behind Intel Gate,

Director* Devara Beesana Halli, Bellandur, Bengaluru 560 103, Karnataka, India

Shambhu Singh Independent Director |01219193 Flat 703, Janaki Apartments, Plot 7, Sector 22, Dwarka, New Delhi 11
India

Anil Mahajan Independent Director | 0000339§ E-022, Windsor Park, 5 Vaibhav Khand, Indirapuram, Ghaziabad 201
Uttar Pradesh, India

Kartheepan Independent Director |0356290f 972, Olive St, Menlo Park, CA 94025, USA

Madasamy

Tina Trikha Independent Director | 02778940 Meadows 9, Street 12, Villa 2, Dubai, UAE

* Nominee of PhoneRadia
For further det aiOurdMarmademendu rb eDgiirnencii®dgr so,n speaeg ef
Filing of this Red Herring Prospectus

A copy of the Draft Red Herring Prospectimsbeenfiled electronicallywith SEBI at cfddil@sebi.gov.in, in accordance with
the instructions issued by the SEBI on Mar ¢ Divisibii of Issigs 2 0 ,
and Listingi C F Daivd haslso been uploaded on the SEBI intermediary portal at siportal.sebi.gov.in as specified in Regulatiol
25(8) of the SEBI ICDR Regulations and the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 201¢

A copy ofthis RedHerring Prospectyslong with the documents required to be filed under Section 32 of the Companies Act,
2013has beefiiled with the Registrar of Companies and a copy of the Prospectus to be filed under Section 26 of the Compani
Act, 2013 would be filed with the Registraf Companies at its office located at the Registrar of Companies, National Capital

Territory of Delhi and Haryana™Floor, IFCI Tower, 61, Nehru Place, New Delhi 110 019, India
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Company Secretary and Compliance Officer
Saurabh Surendra Somasiour Company Secretary and Compliance Officés.ddntact details are as follows:

Saurabh Surendra Somani

Company Secretary and Compliance Officer
First, Second, & Third Floor

Plot. No. 237, Okhla Industrial Estate, Phd$le
New Delhi 110 020

India

Tel: +91 11 4600 9900

E-mail: cs@mapmyindia.com

Statutory Auditors to our Company

Brijesh Mathur& AssociatesChartered Accountants
6317, Sector C

Pocket 6 & 7, Vasant Kunj

New Delhi 100 070

India

Tel: +9111 4606 5778

E-mail: brijeshmathur@bmca.co.in

Firm Registration Number: 022164N
Peer Review Number013215

Except as disclosed belovihetre has been no change in the Statutory Auditors during the three years immediately precedin
the date of this Red Herring Prospectus.

Particulars Date of change Reason for change

Brijesh Mathur & Associates, Charter December 16, 2@
Accountants

6317, Sector C

Appointment astatutoryauditors with effect
from April 1, 2020 for a period of five yea
until the AGM to be held in the year 2025

Pocket 6 & 7, Vasant Kunj

New Delhi 100 070ndia

Tel: +91 11 4606 5779

E-mail: brijeshmathur@bmca.co.in
Firm Registration Number: 022164N
Peer Review Numbe@13215

B S R & Co. LLP, Chartered Accountants
Building No. 10,12" Floor

Tower i C, DLF Cyber City, Phas#
Gurugram 122 002

Haryana, India

Tel: +91 124 719 1000

E-mail: deepeshsharma@bsraffiliates.con
Firm Registration Number: 101248WANV
100022

Peer Review Number: 011748

December 16, 2020

Completion of term o&ppointment

Book Running Lead Managers

Axis Capital Limited

1stFloor, Axis House

C-2 Wadia International Centre
P. B. Marg, Worli

Mumbai 400 025

Maharashtra, India

Tel: +91 22 4325 2183

E-mail: mapmyindia@axiscap.in
Investor Grievance Email: complaints@axiscap.in
Website: www.axiscapital.co.in
Contact Person:Ankit Bhatia

JM Financial Limited

7" Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi

Mumbai 400 025

Maharashtra, India

Tel: +91 22 6630 3030

E-mail: mapmyindia.ipo@jmfl.com
Investor Grievance Email: grievance.ibd@jmfl.com
Website: www.jmfl.com

Contact Person:Prachee Dhuri
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SEBI Registration Number: INM000012029

Kotak Mahindra Capital Company Limited
15tFloor, 27 BKC

Plot No. G2 7 , 6G6 Bl ock
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Tel: +91 22 4336 0000

E-mail: mapmyindia.ipo@kotak.com
Investor Grievance Email: kmccredressal@kotak.com
Website: www.investmentbank.kotak.com
Contact Person:Ganesh Rane

SEBI Registration Number: INM000008704

Legal Advisors to the Offer

SEBI Registration No: INM000010361

DAM Capital Advisors Limited

(Formerly IDFC Securities Limited)

One BKC, Tower C, 15Floor, Unit No.1511
Bandra Kurla Complex, Bandra (East)

Mumbai 400 051

Maharashtra, India

Tel: +9122 4202 2500

E-mail: ceisl.ipo@damcapital.in

Investor Grievance ID: complaint@damcapital.in
Website: www.damcapital.in

Contact Person:Chandresh Sharma

SEBI Registration Number: MB/INM000011336

Legal counsel to our Company ahthelndividual Selling Shareholderas to Indian law

Cyril Amarchand Mangaldas

5™ Floor, Peninsula Chambers
Peninsula Corporate Park

Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 22 2496 4455

Legal counsel to the BooRunning Lead Managers as to Indian law

Shardul Amarchand Mangaldas & Co
24" Floor, Express Towers

Nariman Point

Mumbai 400 021

Maharashtra, India

Tel: +91 22 4933 5555

International legal counsel to the Book Running Lead Managers

Linklaters Singapore Pte.Ltd.
One George Street

#17-01

Singapore 049145

Tel: +65 6692 5891

Legal Counsel to Qualcomm and Zenrin as to Indian Law

IndusLaw

2" Floor, Block D

The MIRA, Mathura Road
New Delhi 110 065India
Tel: +91 11 4782 1000

Legal counsel tdhe Other Selling Shareholdeas to Indian law

Amicus

[-1 Jangpura Extension
New Delhi 110 014, India
Tel: +91 11 41553433

Registrar to the Offer

Link Intime India Private Limited
C-101, F'Floor, 247 Park
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Lal Bahadur Shastri Marg

Vikhroli (West)

Mumbai 400 083

Maharashtra, India

Tel: +91 22 49186200

E-mail: ceinfo@linkintime.co.in

Investor Grievance Email: ceinfo@linkintime.co.in
Website: www.linkintime.co.in

Contact Person:Shanti Gopalkrishnan

SEBI Registration Number: INRO00004058

Bankers to the Offer

Escrow Collection Bank(s)Refund Bank, Public Offer Bank, and Sponsor Bank

ICICI Bank Limited

Capital Market Division, 1st Floor,
122, Mistry Bhavan, DinshawVachha Road,
Backbay Reclamation, Churchgate,
Mumbaii 400020

India

Tel: +912266818911/23/24

E-mail: sagar.welekar@icicibank.com
Website www.icicibank.com

Contact Person Mr. Sagar Welekar
SEBI Registration No: INBI0O0000004

Bankers to our Company

Bank of India

M-78, Shopping Centre

Greater KailasHl

New Delhi 110048, India

Tel: +91 11 23212593

E-mail: GKailash2.NewDelhi@bankofindia.co.in
Website www.bankofindia.co.in

Contact Person Chief Manager

Syndicate Members

JM Financial Services Limited

2, 3 and 4, Kamanwala Chambers, Ground Floor

Sir P. M. Road, Fort

Mumbai 400001

Maharashtra, India

Tel: +91 226136 3400

E-mail: tn.kumar@jmfl.comsona.verghese@jmfl.com
Website www.jmfinancialservices.in

Contact Person T. N. Kumar/ Sona Verghese

SEBI Registration No: INZ000195834

Sharekhan Limited

10th Flr., Beta Building

Lodha Ithink Techno Campus
Opp. Kanjurmarg Railway Station
Kanjurmarg (E) Mumbai 400042
Maharashtra, India

Tel: +91 22 6115 0000

Email: pravin@sharekhan.com

Investor Grievance Email: myaccount@sharekhan.com/

ipo@sharekhan.com
Website www.sharekhan.com
Contact person PravinDarji

ICICI Bank Limited
E-568, Greater KailasH
New Delhi 110048, India
Tel: +91 98108 57717

E-mail: sunita.gambhir@icicibank.com

Website: www.icicibank.com
Contact Person:Sunita Gambhir

Kotak Securities Limited

4" Floor, 12 BKC G Block

Bandra Kurla Complex Bandra #Et)
Mumbai 400 051

Maharashtra, India

Tel: +91 22 6218 5470

E-mail: umesh.gupta@kotak.com
Website www.kotak.com

Contact Person Umesh Gupta

SEBI Registration No: INZ000200137
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SEBI Registration No.: INB231073330/INB011073351

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is availabiétat/www.sebi.gov.in/sebiweb/other/
OtherAction.do?doRecognised=yes at such other website as may be prescribed by SEBI from time to time. A list of the
Designated SCSB Branches with which an ASBA Bidder (other than a RIB using the UPI Mechanismdgingtthrough
Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is
available ahttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlideadsuch other
websites as ay be prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July Z8)19, Retail Individual Investors Bidding using the UPI Mechanism may
apply through the SCSBs and mobile applications whose names appears on the website of the SEl
(https://Iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)id=a#@ (https://www.sebi.gov.in/
sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmiiirdSpectively, as updated from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicat, dhérdanches of the
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from
members of the Syndicate is available on the website of the SEBttps:(/www.sebi.gov.in
/sebiweb/other/OtherAiin.do?doRecognisedFpi=yes&intmld=35) and updated from time to time. For more information on
such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEB
https://www.sebi.gov.in/sebiweb/oth&therAction.do?doRecognisedFpi=yes&intmld=35 as updated from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e. through the Registel
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur
and email address, is provided on the websites of the Stock Exchangehttm://www.bseindia.com/and
https://www.nseindia.copas updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Desegh&TA Locations, including details such as address,
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and http://www.nseindia.com/products/content/
equitiesipos/asba_procedures.htmespectively, 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 Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and http://www.nseindia.com/products/content/equities
/ipos/asba_procedures.htrespectively, as updated from time to time.

Expert to the Offer
Except as discked belowour Company has not obtained any expert opinions:

Our Company has received written consent dBecember 22021, from ourStatutory AuditorsBrijesh Mathur & Associates
Chartered Accountant) include their names in this Red Herring Prospectus as required under Section 26(1) of the Compani
Act read withSEBI ICDR Regulatonand as fiexpert o a2(38Jand 26(B)efdhe Campamies A& ®the i ¢
extent and in their capacity as auditor anih respect of thie (i) examination reporiatedNovember 12021onthe Restated
Consolidated-inanciallnformation and(ii) report datedNovember25, 2021onthe statement gfossiblespecial tax benefits
includedin this RedHerring Prospectus and such consents have not been withdrawn as on the date of this Red Herril
Prospectus.
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IPO Grading

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, no credit agency registered with SEBI has be
appointed in respect of obtaining grading for the Offer.

Monitoring Agency

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, our Company is not required to appoint
monitoring agency for this Offer.

Appraising Entity

As the Ofer is an offer for sale of Equity Shares by the Selling Shareholders, our Company will not receive any proceeds fro
the Offer. Accordingly, no appraising entity has been appointed for the Offer.

Credit Rating

As the Offer is an offer for sale of EquiBhares by the Selling Shareholders, there is no credit rating required.

Trustees

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, the appointment of trustees is not required.
Green Shoe Option

No green shoe option is conteraggd under the Offer.

Inter -se Allocation of Responsibilities among the Book Running Lead Managers

The following table sets forth the intee allocation of responsibilities for various activities amongBbek Running Lead
Managers

S. No. Activity Responsibility Co-ordination

1. Capital structuring, positioning strategy and due diligence of the Company inclug BRLMs Axis Capital
operations/management/business plans/legal etc. Drafting and design of the D
Herring Prospectus, Red Herrirgrospectus, Prospectus, abridged prospectus
application form. The BRLMs shall ensure compliance with stipulated requiremer|
completion of prescribed formalities with the Stock Exchanges, RoC and
including finalization of Prospectus and Rofinfy

Drafting and approval of statutory advertisements BRLMs Axis Capital

Drafting and approval of all publicity material other than statutory advertisem¢ BRLMs DAM Capital
mentioned above including corporate advertising, brochure, etc. and filing of
compliance report.

4. Appointment of intermediaries viz., Registsar Printers, Advertising Agenc BRLMs Kotak
Syndicate, Sponsor Bank, Bankers to the Issue and other intermediaries, in
coordination of all agreements to be entered into with such intermediaries

5. Preparation of road show marketipgesentation and frequently asked questions BRLMs Kotak
6. International Institutional marketing of the Offer, which will cover, inter alia: BRLMs Kotak
i Institutional marketing strategy;
1 Finalizing the list and division of international investors foreto-one
meetings; and
i Finalizing international road show and investor meeting schedule
7. Domestic Institutional marketing of the Offer, which will cover, inter alia: BRLMs Axis Capital
i Institutional marketing strategy;
i Finalizing the list and division afomestic investors for orte-one meetings
and
1 Finalizing domestic road show and investor meeting schedule
8. Retail marketing of the Offer, which will cover, inter alia: BRLMs JM Financial
i Formulating marketing strategies, preparatioputilicity budget;
i Finalizing media, marketing and public relations strategy;
i Finalizing centres for holding conferences for brokers, etc.;
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S. No. Activity Responsibility Co-ordination

i Finalizing collection centres;
Arranging for selection of underwriters and underwriting agreement; an

i Follow-up on distribution of publicity and offer material including fo
Prospectus and deciding on the quantum of the offer material

9. NontInstitutional marketing of the Offer, which will cover, inter alia: BRLMs Axis Capital
i Finalizing mediamarketing and public relations strategy; and
i Finalizing centres for holding conferences for brokers, etc.

10. Managing the book and finalization of pricing in consultation with the Company a BRLMs Kotak
Selling Shareholders.

11. Coordination with Stoclxchanges for book building software, bidding termin BRLMs DAM Capital
mock trading, payment of 1% security deposit, anchesrdination and intimation ¢
anchor allocation.

12. Post Issue activities, which shall invohessential followmup with bankers to the Iss BRLMs JM Financial
and SCSBs to get quick estimates of collection and advising our Company ab
closure of the Issue, based on correct figures, finalization of the basis of allotn
weeding out of multiple applicationbsting of instruments, dispatch of certificates
demat credit and refunds, payment of STT on behalf of the Selling Sharehold
coordination with various agencies connected with the-fssse activity such g
Registrar to the Issue, Bankers to ttssue, SCSBs including responsibility
underwriting arrangements, as applicable and submission of all post Offer
including the final post Offer report to SEBI,-oodination with designated exchan
and SEBI for release of 1% security deposit.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from bidders on the Hasifkefl
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band and the minimum B
Lot, which will be decided by our Company, thedividual Selling Shareholdeand the Investor Selling Shareholders in
consultation with the Book Runnirgead Managersand which will either be included this RedHerring Prospectus or will

be advertisedn all edions of Financial Expressan English national daily newspapamd all editions oflansattaa Hindi
national daily newspapé€Hindi also being the regional language of New Delhi, where our Registede@orporateOffice is
located),each with a wide circulatiorgt least two Working Days prior to the Biffer Opening Date and shall be made
available to the Stock Exchanges fioe purpose of uploading on their respective websitesOftee Price shall be determined

by our Company, théndividual Selling Shareholderand thelnvestor Selling Shareholderig consultation with the Book
RunningLead Managerafter the Bid/OfferCle i ng Dat e. Pfter Prodeeldrea i H esg i rsrei@d8gi on p ac

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the coasponding Bid Amount will be blocked by the
SCSBs.In addition to this, the RIBs 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 th&CSBs; or (b) through
the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Investors are not permitted to withdraw their Bids

or lower the size of their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. RIBs can revise
their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. Anchor Investors are
not allowed to revise orwithdraw their Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs and
the Anchor Investors, allocation in the Offer will be on a proportionate basis.

For f ur t heTermd & thaOffér Ofier Straceuré i a Ofikr Pfocedved o n  2p1a2§6arsd298 respectively.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the investors are advised to make their own judgment about investment through thisocess prior to
submitting a Bid in the Offer.

Bidder should note that, the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospectugtis fil
the RoC; and (ii) final listing and trading approvals of the Stock Exawnehich our Company shall apply for after Allotment.

Underwriting Agreement

After the determination of th@ffer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC,
our Company the Selling Shareholsland theRegistrarintend to enter into an Underwriting Agreement with the Underwriters
for the Equity Shares proposed to be offered througl®ffex. Subject to the applicable laws and pursuant to the terms of the
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Underwriting Agreement, the BRLMs will be respduisifor bringing in the amount devolved in the event that the Syndicate
Members do not ful fil their underwriting obligations.
Underwriting Agreement, the obligations of each of the Uwdégrs will be several and will be subject to certain conditions
specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(This portion has been intentionally left blank and will be filletbéfore filing of the Prospectus with the RoC.)

Name, addresstelephone number and email Indicative number of Equity Shares Amount underwritten
address of the Underwriters to be underwritten (in__million)
[ 6] [ O [ 6
[ 6] [ O [ 6
[ 6] [ O [ 6
[ 6] [ 6 [ 6

The aforementioned underwriting commitments are indicative and will be finalised after pricing Off¢éheand actual
allocation in accordance with provisions of the SEBI ICDR Regulations.

In the opinion of our Boardf Directors(based on the representation made to our CompadySelling Shareholdeby the
Underwriters) the resources of the Underwriters aufficient to enable them to discharge their respective underwriting
obligations in full. The Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as broke
with the Stock Exchanges. Our BoafiDirectorglPO Committe at its meeting held on |
entering into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment gettertable
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 Aghedheeatent of

any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreemen
will also be required to procure purchasers for or purctiesEquity Shares to the extent of the defaulted amowaticordance

with the Underwriting AgreemeniThe Underwriting Agreement has not been executed as on the date of this Red Herring
Prospectus and will be executed after determination dDffex Price and allocation of Equity Shares, but prior to thedilbf

the Prospectus with the RoC.

69



CAPITAL STRUCTURE

The share capital of our Company as at the date of this Red Herring Prospectus is set forth below:

(in”, except share data)

Aggregate value at face | Aggregate value at
value Offer Price

A |AUTHORISED SHARE CAPITAL ¥
75,000,000 Equity Shares (having 150,000,00(¢ -
1,22962965eri es A Preference Shar’es 99,600,00( -
1,000,000Series B Preference Shares (having face valuebfl 4 e a ¢ 114,000,00( -
1,21800Seri es C Preference Shares 353,222,03( -
1,149,206 Series D Preference Shdrédsavi ng f ace val 723,999,78( -
180,000Series E Preference Shares (havingfagel ue of 1, 1,800,000,00 -
Total 1,620,821,81

B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
53,242,967 Equity Shares (having 106,485,934 [ §

D | PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS
Offer of up t010,063,9% Equity ShareYf havi ng f ace V 20,127,80 [ 0
aggregating u¥ to [6] million

E |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL BEFORE AND AFTER THE OFFER
53,24296 Equity Shares (having face 106,485,934 e

F | SECURITIES PREMIUM ACCOUNT
Before the Offer 1,337.00 million
After theOffer 1,337.00 million

(1) For details in relation to the changes in the aut hCertd@inCerporate Mattere ¢ a
i Amendments to our Memorandum of Associatimm pages61

(2) The Offer has been authorised by a resolution of our Board of Directors at their meeting Helgt 287, 2021. Each of the Selling Shareholders have,
severally and not jointly, confirmed and authorised their respective participation in the Offer fdF@#her, our Board has taken on record the consent
of the Selling Shareholders for participation in the Offer for Sale pursuant to its resolution dated August 26, 202hemitidéuiPO Committeat its
meetingheld onNovember 25, 202ias taken on rewd the revised consent letters from the Selling ShareholBersietails of authorisations for the
OfferforSales ee fiThe Of ferd and AOt her Regul5@and2T8yesgectively.St at ut ory Di scl os

(3) The Individual Selling Shareholder gjfically confirms thathe Equity Shares being offered by the Individual Selling Shareholder have been held by

the Individual Selling Shareholder for a period of at least one year prior to the date of fitimgaft Red Herring Prospectus in accordanwith the

SEBI ICDR Regulations and accordingly, are eligible for the Offer in accordance with the provisions of the SEBI ICDRoReguidtier, each of
Qualcomm and Zenrin, severally and not jointly, specifically confirms that its respective Gffiened dre eligible to be offered for sale in the Offer in
terms of the SEBI ICDR Regulations. Further each of the Other Selling Shareholders, severally and not jointly, specificaiyticat its respective
Offered Shareare eligible to be offeredbr sale in the Offer in terms of the SEBI ICDR Regulations.

Our Company had initially allotted 681,840 Seriefreference Sharest of face valué 83 each and thereafter the Series A Preference Shares were
subdivided and the allotment of 698,676 Seri€seference Sharexf face valué 81 each was carried out on June 30, 2021 in order to allot the number

of Series A Preference Shares agreed to lné¢tedl in accordance with the Series A Investment Agreement. However, the RBI filing made in this regard
cannot be traced. Accordingly, we have relied on t hRiskFacdarspTberehdve a u't
been certain instances of lapses on account of inadvertent factual errors, including with respect to certain regulgsofgrfdorporate actions taken

by our Company in the past. Further, one of our filings in respect of a corporate action iseablic on 4¢€ ag e

Notes to the Capital Structure

Equity Share capital history of our Company

€) The history of the equity share capital of our Company is set forth below:
Date of | Number of | Face | Issue price Nature of Nature of Cumulative | Cumulative
allotment equity value | per equity allotment consideration | number of paid-up
of equity shares per | share (in ) equity shares| equity share
shares allotted equity capital
share
(in_)
February 20 10 10| Initial Cash 20 200
24, 1995 subscription  tq
the
Memorandum o
Associatiof?
March 30, 9,980 10 10| Further issu@ Cash 10,000 100,000
1996
February 2 90,000 10 10| Further issu@ Cash 100,000 1,000,000
2000
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Date of | Number of | Face | Issue price Nature of Nature of Cumulative | Cumulative
allotment equity value | per equity allotment consideration | number of paid-up
of equity shares per | share (in ) equity shares| equity share
shares allotted equity capital
share
(in )
February 200,000 10 Not|Bonus issue i Not 300,000 3,000,000
26, 2000 Applicable| the ratio 0f2:1® | Applicable
July 24, 56,731 10 616.95| Further issué® Cash 356,731 3,567,310
2000
March 27, 3,567,31Q 10 Not|Bonus issue i Not Applicable 3,924,041 39,240,41(
2006 Applicable|the ratio of10:1
®
April 2, (134,305) 10 (348)| Buy-back” Cash 3,789,734 37,897,36(
2009
August 1, 43,095 10 81| Allotment Cash 3,832,831 38,328,310
2011 pursuant tq
ESOP 2008%
June 3 38,708 10 81| Allotment Cash 3,871,539  38,715,39(
2021 pursuant tq
ESOP 2008
July 7, 59,937 10 81| Allotment Cash 3,931,476 39,314,76(
2021 pursuant tq
ESOP 20089
July 29, Pursuant to a resolution passed by our Board and the Shareholders in the meeting held on July
2021 and July 292021, respectively, our Company has-siilded its authorised equity share capital, such
4,500,000 equity shares of face val ue-dvdd as
22,500,000 Equity Shar es of Theréforegtaecchmulatyenurebgr
Equity Shares pursuant to the diibision is 19,657,380 Equity Shares and cumulative-ppidquity
Share capital of the Company is 39,314,760
September| 3,503,740 2 Not | Allotment Not Applicable] 23,161,120 46,322,24(
21,2021 Applicable| pursuant tq
conversion 0
Series A
Preference
Share§b)
4,691,63C 2 Not | Allotment Not Applicablel 27,852,75(  55,705,50(
Applicable| pursuant tq
conversion 0
Series B
Preference
Share§?
6,090,015 2 Not| Allotment Not Applicable] 33,942,765 67,885,53(
Applicable| pursuant tq
conversion 0
Series (e
Preference
Share§®)
5,746,03( 2 Not| Allotment Not Applicable] 39,688,795  79,377,59(
Applicable| pursuant tq
conversion o)
Series D
Preference
Share§4
243,430 2 Not | Allotment Not Applicablel 39,932,225  79,864,45(
Applicable| pursuant tq
conversion o)
Series B
Preference
Share§®)
October 7| 13,310,742 2 Not|Bonus issue i Not Applicablel 53,242,967 106,485,934
2021 Applicable| the ratio of 1:89

@
)

©)
4)

®)

Allotment of 1Gequity shares each to Rakesh Kumar Verma and Rashmi Verma pursuant to subscription to the Memorandum o
Association.

Allotment of 4,890 equity sharesRakesh Kumar Verma and 5,090 equity shares to Rashmi Verma

Allotment of 44,100 equity sharesRakestKumar Verma and 45,900 equity shares to Rashmi V.erma

Bonus issue of 97,200 equity shareRé&kesh Kumar Verma, 100,800 equity shares to Rashmi YV&E8Maquity shares to Rakhi
Verma, 800 equity shares to Aditya Sinha, 40 equity shares toJagyiiar, 200 equity shares to Neerja Mathur, Manpreet
Gabba and Swaminathan, 100 equity shares to Jaya Kumar,20 equity shares to Dilip Roy, Ajit Pandey, Anand Mohan, Ranjal
P.N, and Ramesh Koyi, 100 equity shares to Rupa Amitabh, 80 equity shareaxena. i§ the ratio 2:1.

Allotment of 28,350 equity shares to Magnus Capital Corp Limited and 28,381 equity sHalkéis®Venture Capital Limited.
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(6

@)

®)

9
(10

(11)
(12
(13)
(14)
(15)

(16)

Bonus issue of 1,453,000 equity shareRa@esh Kumar Verma, 1,469,500 equity shares to Rashmi V&i#@8equity shares to

Rakhi Verma, 2,400 equity shares to Aditya Sinha, 3,000 equity shares each to Manpreet Gabba and Neha Mathur, 2,700 equi
shares to Jaya Kumar, 300 equity shares each to Dilip Roy and Ajit Pandey, 2,100 equity shares to Ranjan Bdujty,Sbares

each to Rupa Amitabh and Roopesh Ram Gopal Gupta, 1,800 equity shares to Jaya Jayapuriar, 283,810 equity shares Chent
Investment Limited (formerly known as to SMIFS Venture Capital Limited),283,500 equity shares to Magnus Capital €drp Limi
1,000 equity shares to Harshad Dholkia, 40,000 equity shares to Amal Pariakh, 5,000 equity shares to Shatrunjay Ceeslit Servic
Private Limited, 3,400 equity shares each to Vilas Kulkarni, Mahender Vir and Sapna Ahuja. in the ratio 10:1

Buyback of 6879 equity shares from Rakesh Kumar Verma, 53,055 equity shares from Rashmi Verma, 151 equity shares fror
Manpreet Gabba, 136 equity shares from Jaya Kumar, 106 equity shares from Ranjan P.N, 14,305 equity shares from Nayan Art
Jagjivan, 250 equity shasdrom Shatrunjay Credit Services Private Limited, 151 equity shares from Neha Mathur and 172 equity
shares from Sapna Ahuja.
Allotment of 5,933 equity shares3apna Ahuja, 849 equity shares each to Ranjan P.N, Animesh Chandra and Sandeep K. Daftuar,
1,695 equity shares each to Jaya Kumar and Chhavi Gupta, 9,492 equity shares each to Rohan Verma and Shivalik Prasad, 17
equity shares to Bachi Singh, 453 equity shares to Kavi Chaurasia, 170 equity shares to Leena Sharma, 848 equity shares each
Monika Japuriar, Nishu Jain, Ravinder Pratap Singh, Pradeep Prasad Gupta and Ashok Bhatt,58 equity shares to Neetu Milind,
1130 equity shares to Rajesh Singh, 565 equity shares to Rishin Kalra, 86 equity shares to Shispal Singh, 283 equity shares
Shrinath V, 68 equity shares to Vishal Pandey, 2,825 equity shares to Konark, 226 equity shares to Sonam Rawat and 1356 equif
shares to Tanya on exercise of options granted under the ESOP 2008.
Allotment of 38,708 equity shares to Rohan Verma on exercise of optiontedyunder the ESOP 2008.
Allotment of 158 equity shares to Leena Sharma, 183 equity shares to Neetu Milind, 519 equity shares to Muraleedhara Heru
Navada, 232 equity shares to Ashutosh Kumar,694 equity shares each to Kunal Bharti and Shashank &vedhaB2sequity
shares to Soumya Darbari, 1,157 equity shares to Aditya Sinha, 158 equity shares to Bachi Singh, 5,808 equity shares to Ranj
P.N., 463 equity shares to Madan Prakash Jha, 1,967 equity shares to Rajesh Singh, 463 equity sharesatgaRdfvaRad,
694 equity shares Vilas Kulkarni, 482 equity shares to Ritesh Arora, 232 equity shares to Akhtar Ali, 847 equity sHarestto An
Chandra, 1,518 equity shares to Anuj Kumar Jain, 1,287 equity shares to Shishir Kumar Verma, 7,848 eqgsitp #irdeet
Bhat, 12,006 equity shares to Sapna Ahuja, 1,394 equity shares each to Monika Jaipuria and Nishu Jain, 2,230 equity shares
Ravinder Pratap Singh, 2,583 equity shares to Rishin Kalra, 329 equity shares to Sanjay Shukla, 694 equity shares each
Vishwajit Pathak, Biswanath Panda and Sumit Gupta, 232 equity shares to Bhupesh Kumar, 1,752 equity shares to Jaya Kuma
232 equity shares to Parshuram Das, 463 equity shares each to Saurabh Kumar, Paramjyoti and Nirdesh Singh, 232 equity shar
eachto Subrat Kumar Dey, Sunil Kumar Yadav, Supriya Nath, Ramesh Chandra Mahani, Isha Rani, Balmukand and Deepal
Kumar Jain, 694 equity shares each to Krishna Kumar, Piyush Saraswat and Priti Malik, 116 equity shares to Santosh Kumar Jha
1,394 equity sharestPradeep Prasad Gupta, 421 equity shares to Mamta, 1,482 equity shares to Ashok Bhatt, 713 equity share:
to Mohammad Akram, 1,309 equity shares to Sonam Rawexercise of options granted under the ESOP 2008.

Allotment of 3,503,740 Equity Shares to Péiea Singapore pursuant to conversion of 700,748 Series A Preference Shares held
by PhonePe Singapore.

Allotment of 4,691,630 Equity Shares to PhonePe Singapore pursuant to conversion of 938,326 Series B Preference Shares h
by PhoneP&ingapore.

Allotment of 2,704,860 Equity Shares to PhonePe Singapore pursuant to conversion of 540,972 Series C Preference Shares h
by PhonePe Singapore and allotment of 3,385,155 Equity Shares to Qualcomm pursuant to conversion of 677,031 Series
Preference Shares held by Qualcomm.

Allotment of 5,746,030 Equity Shares to Zenrin pursuant to conversion of 1,149,206 Series D Preference Shares held by Zenrir
Allotment of 243,430 Equity Shares to PhonePe Singapore pursuant to conversion of 48,686 Befegifice Shares held by
PhonePe Singapore.

Bonus issue of 18,77,485 Equity Shares to Rakesh Kumar Verma, 23,51,158 Equity Shares to Rashmi Verma, 783 Equity Sha
to Rakhi Prasad, 71,196 Equity Shares to Rohan Verma, 23,71,546 Equity Shares t®Z&#jh35 Equity Shares to PhonePe
Singapore, 25,49,491 Equity Shares to PhonePe India, 11,28,385 Equity Shares to Qualcomm, 4,95,908 Equity Shares to Nay
Arun Jagjivan, 73,333 Equity Shares to Amal Parikh,8,750 Equity Shares to Shatrunjay Credis3edvj@& 750 Equity Shares

to Roopesh Ram Gopal Gupta, 1,833 Equity Shares to Harshad Dholkia, 25,956 Equity Shares to Sapna Ahuja, 5,248 Equit
Shares to Manpreet Sukhija (Gaba), 7,643 Equity Shares to Jaya Kumar, 11,686 Equity Shares to RanJaEguity, Sb@ares

to Jaya Jaipuriar, 166 Equity Shares to Rupa Amitabh, 2,498 Equity Shares to Neha Mathur,263 Equity Shares to Leena Sharn
(Sahani),305 Equity Shares to Neetu Milind,865 Equity Shares to Murleedhara Navada, 1,928 Equity Shares to Ad2§a Sinha
Equity Shares to Bachi Singh,3,278 Equity Shares to Rajesh Singh,771 Equity Shares each to Rajiv Ranjan Prasad and Mad:
Prakash Jha, 803 Equity Shares to Ritesh Arora, 1,411 Equity Shares to Animesh Chandra, 2,530 Equity Shares to Anuj Kum:
Jain, 2145 Equity Shares to Shishir Kumar Verma, 13,080 Equity Shares to Ankeet Bhat, 2,323 Equity Shares each to Nishu Ja
and Monika Jaipuriar, 3,716 Equity SharesRavinder Pratap Singh, 4,305 Equity Shares to Rishin Karla, 548 Equity Shares to
Sanjay Shuld, 1,156 Equity Shares each to Priti Malik, Piyush Saraswat, Krishna Kumar, Biswanath Panda, Sumit Gupta,
Vishwajit Pathak and Vilas Kulkarni,386 Equity Shares each to Deepak Kumar Jain, Balmukund, Isha Rani, Ramesh Chandre
Mabhani, Supriya Nath,Sunil Kumafadav, Subrat Kumar Dey, Parshuram Das, Bhupesh Kumar, Akhtar Ali, Soumya Darbari,
Kunal Bharti and Shashank Shekhar Jaiswal, 771 Equity Shares to 8d{matar Paramjyoti, 2,181 Equity Shares to Sonam
Rawat, 1,188 Equity Shares to Mohammad Akram, 2,4@@EShares to Ashok Bhatt,701 Equity Shares to Mamta, 2,323 Equity
Shares to Pradeep Prasad Gupta, 193 Equity Shares to Santosh Kumar Jha, 771 Equity Shares to Nirdesh Singh, 30 Equity Sha
to Mahaveer Kumar Jain (holding Equity Shares on behalf oftiaeholders to whom fractional Equity Shares have been
allotted).

Preference Share capital history of our Company

The history of the Preference Share capital of our Company is set forth below:

Date of Number of | Face value | Issue price Nature of Nature of Cumulative Cumulative
allotment of | Preference per per allotment | consideration| number of paid-up
Preference Shares Preference | Preference Preference Preference
Shares allotted Share (in ) | Share (in ) Shares Share capital
Series A Preference Shares
May 24, 2007 698,676 81 81 | Preferential Cash 698,676 56,592,756
allotment?
August 31| 2,072 81 81| Preferential Cash 700,748 56,760,58¢
2007 allotment®
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Date of Number of | Face value | Issue price Nature of Nature of Cumulative Cumulative
allotment of | Preference per per allotment | consideration| number of paid-up
Preference Shares Preference | Preference Preference Preference

Shares allotted Share (in ) | Share (in ) Shares Share capital
September (700,748 81 Not | Conversion tq Not applicable| Nil Nil
21,2021 applicablg Equity Share!

in the ratio of
1:56G)
Series B Preference Shares
July 26, 2007 938,326 1147 114| Preferential Cash 938,326 106,969,164
allotment®
September (938,326 1141 Not | Conversion tq Not applicable| Nil Nil
21,2021 applicablg Equity Share!
in the ratio of
1:506)
Series C Preference Shares
December 1,208,741 290 348| Preferential Cash 1,208,741 420,641,86¢
22, 2008 allotment®
February 23 9,262 290 348| Preferential Cash 1,218,003 423,865,044
2009 allotment®
September (1,218,003 290 Not| Conversion tq Not applicable Nil Nil
21,2021 applicablg Equity Share!
in the ratio of
1:50)
Series D Preference Shares
August 1, 1,149,206€ 630 630| Preferential Cash 1,149,206 723,999,78(
2011 allotment®
September (1,149,206 630 Not| Conversion tq Not applicable Nil Nil
21,2021 applicablg Equity Share
in the ratio of
1:50109
Series E Preference Shares
November 2 48,686 1,000{ 2,004.4984 Preferential Cash 48,686 97,591,018.8
2015 allotment(tt)
September (48,686) 1,000 Not| Conversion tq Not applicable Nil Nil
21,2021 applicablg Equity Share
in the ratio of
1:5012

Our Company had initially allotted 681,840 Serie®reference Shareat of face valué 83 each and thereafter the Series A Preference
Shares were subdivided and the allotment of 698,676 SeResférence Shares face valug 81 each was carried out alune 30, 207in
order to allot the number of Series A Preference Shares agreed to be allotted in accordance with the Series A Investmemtt Agreever,
the RBI filing made in this regard cannot be traced. Accordingly, we have relied on the coqgraigzation and the filings made with
Ro C. For det ai |-Ehershave be@rRdertaik indfaacest ob lapses on account of inadvertent factual errors, including with
respect to certain regulatory filings for corporate actions taken by our Compaimg past. Further, one of our filings in respect of a corporate
actionisnottraceabte on 4p age
AN The approval received from RBI incorrectly records the nominal value of the Series B Preference SHdreA@rdingly, we have relied
on the corporate authorization and t heThereihhve egnsertairatdnees of lapsés ofRo C.
account of inadvertent factual errors, including with respect to certain regulatory filings for corporate actions takerCoynpany in the
past. Further, one of our filings in respect of a corporate action is not tracable n 4% a g e
Allotment of 349,338 Series A Preference Shares each to Sherpalo Mauritius LLC and Murugan Capital.
Allotment of 1036 Series A Preference Shares each to Sherpalo Mauritius LLC and Murugan Capital.
700,748 Series A Preference Sharekl by PhoneP8irgaporewere converted to 3,503,740 Equity Shares pursuant to a resolution passed
by our Board and Shareholders at their meetings held on September 17, 2021 and September 20, 2021, respectively.
Allotment of 938,326 Series B Preference Shares to NexusMadtares | Limited.
938,326 Series B Preference Shares held by PhoB#&@aporewvere converted to 4,691,630 Equity Shares pursuant to a resolution passed
by our Board and Shareholders at their meetings held on September 17, 2021 and September 20, 2021, respectively
Allotment of 671,524 Series C Preference Shareg3dualcomm,134,304Series C Preference Shares to Sherpalo Mauritius LLC, 134,304
Series C Preference Shares to Murugan Capital and 268,609 Series C Preference Shares to Nexus India Ventures | Limited.
Allotment of 5,507 Series C Preference ShareQualcomm,119 Series C Riference Shares to Sherpalo Mauritius LLC, 636 Series C
Preference Shares to Murugan Capital and 3,000 Series C Preference Shares to Nexus India Ventures | Limited.
540,972 Series C Preference Shares held by PhoBelgaporeand 677,031 Series C PrefesenShares held by Qualcomm were converted
to 2,704,860 Equity Shareand 3,385,155 Equity Shares, respectivply;suant to a resolution passed by our Board and Shareholders at
their meetings held on September 17, 2021 and September 20, 2021, respectively
(9) Allotment of 1,149,206 Series D Preference Shares to Zenrin.
(10) 1,149,206 Series D Preference Shares held by Zenrin were converted to 5,746,030 EqueiyuBheaet to a resolution passed by our Board
and Shareholders at their meetings held on September 17, 2021 and September 20, 2021, respectively
(11) Allotment of 48,686 Series E Preference Shares to Flipkart. The beneficial ownership of the Series E P8tfareads held by Alice L.
Walton, Jim C. Walton and S. Robson Walton.
(12) 48,686 Series E Preference Shares collectively held by Ph@iegaporevere converted t843,430Equity Sharegpursuant to a resolution
passed by our Board arghareholders at their meetings held on September 17, 2021 and September 20, 2021, respectively.

)
)
(©)

4)
®)

(6)
@)
®)

As on the date of this Red Herring Prospectus, all Preferences Shares have been converted to Equity Shares and |
are no outstanding Preference Shares.
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1. Equity Shares issued for consideration other than cash or by way of bonus issue or out of revaluation reserves

Except as disclosed below, our Company has not issued equity sh@refeoence Sharerough bonus issue or for

consideration other than cashaut of the revaluation reserves:

Date of Number of Face value per | Issue priceper |Reason for allotment] Benefits accrued to
allotment securitiesallotted securit securit our Company
Equity Shares
February 26 200,000 10 Not Applicable| Bonus issue in th -
2000 ratio of2:1®
March 27, 3,567,31( 10 Not Applicablel Bonus issue in th -
2006 ratio of 10:12
October 7 13,310,744 2 Not Applicable Bonus issue in th -
2021 ratio of 1:3%

(1) Bonusissue of 97,200 equity shareR&kesh Kumar Verma, 100,800 equity shares to Rashmi VEBthaquity shares to Rakhi Verma, 800
equity shares to Aditya Sinha, 40 equity shares to Jaya Jaipuriar, 200 equity shares to Neerja Mathur, NEsiireetnd Swaminathan,

100 equity shares each to Jaya Kumar,20 equity shares to Dilip Roy, Ajit Pandey, Anand Mohan, Ranjan P.N , and Ran@sbd(oyi, 1
shares to Rupa Amitabh, 80 equity shares to V. Saxena in the ratio 2:1.

Bonus issue of 1,453,006ty shares tdRakesh Kumar Verma, 1,469,500 equity shares to Rashmi V208 equity shares to Rakhi
Verma, 2,400 equity shares to Aditya Sinha, 3,000 equity shares each to Manpreet Gabba and Neha Mathur, 2,700 eqoityasiaares t
Kumar, 300 equitghares each to Dilip Roy and Ajit Pandey, 2,100 equity shares to Ranjan P.N, 1,500 equity shares each to Rupa Amitab
and Roopesh Ram Gopal Gupta, 1,800 equity shares to Jaya Jaipuriar, 283,810 equity shares Chentec Investment Limitdch@armerl

as toSMIFS Venture Capital Limited),283,500 equity shares to Magnus Capital Corp Limited, 1,000 equity shares to Harshad @G6ikia,

equity shares to Amal Pariakh, 5,000 equity shares to Shatrunjay Credit Services Private Limited, 3,400 equity sharédasahlkarni,
Mahender Vir and Sapna Ahuja. in the ratio 10:1

Bonus issa of 18,77,485 Equity Shares to Rakesh Kumar Verma, 23,51,158 Equity Shares to Rashmi Verma, 783 Equity Shares to Ral
Prasad, 71,196 Equity Shares to Rohan Ver2337/1,546 Eqity Shares to Zenrir22,57,135 Equity Shares to Phoneftegapore 25,49,491

Equity Shares to PhonePe India, 11,28,385 Equity Shares to Qualcomm, 4,95,908 Equity Shares to Nayan Arun Jagjivanyi#s,333 Eq
Shares to Amal Parikh,8,750 Equity SharesSharunjay Credit Services Ltd2,750 Equity Shares tBoopesh Ram Gopal Gupth833

Equity Shares télarshad Dholkia 25,956 Equity Shares to Sapna Ahuja, 5,248 Equity Shafdarpreet Sukhija (Gabay,643 Equity

Shares to Jaya Kumar, 11,686 Equity Stsato RanJan P.N.,500 Equity Shares to Jaya Jaipuriar, 166 Equity Shares to Rupa Amitabh, 2,498
Equity Shares to Neha Mathur,263 Equity Shares to Leena Sharma (Sahani),305 Equity Shares to Neetu Milind,865 Equidy Shares
Murleedhara Navadal,928 EquityShares to Aditya Sinha,263 Equity Shares to Bachi Singh,3,278 Equity Shares to Rajesh Singh,771 Equity
Shares each to Rajiv Ranjan Prasati Madan Prakash JhaB03 Equity Shares to Ritesh Arofig411 Equity Shares to Animesh Chandra

2,530 Equity Share® Anuj Kumar Jain2,145 Equity Shares to Shishir Kumar Verh&,080 Equity Shares to Ankeet Bi3823 Equity

Shares each to Nishu Jain and Monika Jaipura716 Equity Shares tRavinder Pratap Singh,305 Equity Shares to Rishin Kar48

Equity Shares to Sanjay Shuklal56 Equity Shares each to Priti Malik, Piyush Saraswat, Krishna Kumar, Biswanath Panda, Sumit Gupta,
Vishwajit PathalandVilas Kulkarni,386 Equity Shares each to Deepak Kumar Jain, Balmukund, Isha Rani, Ramesh ChaadrzSvphya
Nath,Sunil Kumar Yadav, Subrat Kumar Dey, Parshuram Das, Bhupesh Kumar, Akhtar Ali, Soumya Darbari, Kunal Bharti and Shashan
Shekhar Jaiswal{ 71 Equity Shares to SaufaKumar Paramjyoti2,181 Equity Shares to Sonam Rawsgt88 Equity Shas to Mohammad
Akram,2,470 Equity Shares to Ashok Bhatt,701 Equity Shares to Mar828 Equity Shares to Pradeep Prasad Gup®8 Equity Shares

to Santosh Kumar Jh@,71 Equity Shares to Nirdesh Sin@® Equity Shares to Mahaveer Kumar Jéiolding Equity Shares on behalf of

the shareholders to whom fractional Equity Shares have been allotted).

@)

(©)

Issue of equity shares under Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the
Companies Act, 2013

Our Company has not allotted aeguity shares pursuant to any scheme approved under Sections 391 to 394 of the
Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

Issue of equity shares under employee stock option schemes

For details of equity shares issued by our Canyppursuant to the exercise of options which have been granted under
t he ESOP €@uWi8t,y sslearie capi t adnpage§8t ory of our Compan

Equity shares issued in the preceding one year below the Offer Price

Except for allotment of (i) 38,708 equity shares on June 3, 2021; and (ii) 59,937 equity shares on July 7, 2021 pursu
to exercise of options vested under ESOP 2@, (iii) 20,274,845 Equity Shares on accountcofversion of
Preference Shasdo Equiy Shares on September 21, 20@dr Company has not issued equity shares at a price which
may be lower than the Offer Price during a period of one year preceding the date of this Red Herring Prospectus. T
entire consideration for Equity Shares (issuedspant tahe conversiorof Preference Sharpwas paid at the time of
issuance of such Preference Shafes.r d et -®iqlud ,t yseedraff e capi t adnpageg/Ost or y

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company tae date of filing of this Red Herring
Prospectus
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()

Promote
r and
Promote
r Group

35,856,294

35,856,298

35,856,29

35,856,29

35,856,29

B)

Public

63

20,386,66!

20,386,66!

38.29

20,386,66!

20,386,66!

38.29

20,386,66!

©

Non
Promote
r- Non
Public

(C1)

Shares
underlyi
ng
deposito
ry
receipts

(€2

Shares
held by
employe
e trusts

Total

68

53,242,96

53,242,96

100.00

53,242,96

53,242,96

100.09

53,242,96
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Details of equity shareholding of the major shareholders of our Company

a)

b)

c)

d)

Set forth below is a list of shareholders holding 1% or more of theymidquity Share capital of our
Company, as othe date of this Red Herring Prospectus

S. Name of the shareholder Pre-Offer
No. Number of Equity Shares Percentage of the
Equity Share capital
(%)

1. |PhonePéndia 10,197, 96¢ 19.15
2. Zenrin 4,673,719 8.78
3. Rashmi Verma 9,404,633 17.66
4. | Rakesh Kumar Verma 23,163,08( 43.50
5. | Qualcomm 2,701,407 5.07
6. | Nayan Arun Jagjivan 1,983,633 3.73
Total 5,2124,43§ 97.89

*PhonePeSingaporeransferred?,648,475Equity Shares to PhonePe India on October 1, 2021.

Set forth below is a list of shareholders holding 1% or more of theymaiquity Share capital of our
Company, as of 10 days prior to the date of this Red Herring Prospectus:

S. Name of the shareholder Pre-Offer

No. Number of Equity Shares Percentage of the

Equity Share capital
(%)

1 PhonePéndia’ 10,197, 96¢€ 19.15

2 Zenrin 9,486,184 17.82

3. Rashmi Verma 9,404,633 17.66

4, Rakesh Kumar Verma 7,509,540 14.11

5 Qualcomm 4,513,540 8.48

6 Nayan Arun Jagjivan 1,983,633 3.73

7. PhonePe Singapore 9,028,540 16.96

Total 5,2124,434 97.89

*PhonePe&Singapordransferred?,648,475Equity Shares to PhonePe India on October 1, 2021

Set forth below is a list of shareholders holding 1% or more of theupaielquity share capital of our
Company, as of one year prior to the date of this Red Herring Prospectus:

S. Name of the Pre-Offer
No. shareholder Number of equity Number of Equity Shares of face Percentage of the
shares of face valug value of 2 on a fully diluted basis | Equity Share capital
10 on a fully after sub-division of equity shares of| on a fully diluted
diluted basis face value of basis (%)
Shares of face

1. |Flipkart® 2,883,976 14,419,880 36.56

2. |Zenrin 1,422,92§ 7,114,640 18.04

3. |Rashmi Verma 1,410,695 7,053,475 17.88

4. |Rakesh Kumar Verma 1,126,491 5,632,455 1428

5. | Qualcomm 677,031 3,385,155 8.58

6. |Nayan Arun Jagjivan 297,545 1,487,725 3.77

Total 7,818,666 39,093,33( 99.11

# Flipkart transferred its entire shareholding in the Company to its subsidiary, Ph@ieBaporeon March 12,2021.

Set forth below is a list of shareholders holding 1% or more of theypaiglquity share capital of our
Company, as of two years prior to the date of this Red Herring Prospectus:

S. | Name of the shareholder Pre-Offer
No. Number of equity | Number of Equity Shares of face | Percentage of tie
shares of face value of 2 on a fully diluted basis Equity Share
value 10ona | after sub-division of equity shares of| capital on a fully
fully diluted basis face value of diluted basis (%)
Shares of face
1. |Flipkart 2,883,976 14,419,88( 36.56
2. |Zenrin 1,422,928 7,114,640 18.04
3. |Rashmi Verma 1,410,695 7,053,475 17.88
4. |Rakesh Kumar Verma 1,126,491 5,632,455 1428
5. | Qualcomm 677,031 3,385,155 8.58
6. |Nayan Arun Jagjivan 297,545 1,487,725 3.77
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S. | Name of the shareholder Pre-Offer
No. Number of equity | Number of Equity Shares of face | Percentage of tke
shares of face value of 2 on a fully diluted basis Equity Share
value 10ona | after sub-division of equity shares of| capital on a fully
fully diluted basis face value of diluted basis (%)
Shares of face
Total 7,818,666 39,093,33( 99.11

# Flipkart transferred its entire shareholding in the Company to its subsidiary, Pha@ieBaporeon March 12,2021.
History of the equity share capital held by ourPromoters

As on the date of this Red Herring Prospectus, our Promoters, in aggregat256d,713 Equity Shares,
constituting61.16% of the issued, subscribed and palEquity Share capital of our Company. The details regarding
ourPr omot ersd shareholding is set forth bel ow.

a) Builddup of Promotersdé equity shareholding in our C

The buildup of the equity shareholding ofir Promoters since incorporation of our Company is set forth

below.
Date of Nature of Number of Nature of Face Issue | Percentage of| Percentage of
allotment/| transaction | equity shares| consideration | value price/ the pre-Offer the post
transfer allotted/ per | Transfer capital Offer capital
transferred equity | price per (%)* (%)
share | equity
() shar ¢

Rakesh Kumar Verma
February | Initial 10 Cash 10 10 Negligible Negligible
24,1995 |subscription

to the

Memorandunm

of

Association
March 30, Further issue 4,890 Cash 10 10 Negligible Negligible
1996
April  30,| Transfer to (90) Cash 10 10 Negligible Negligible
1996 Rakhi Verma
April  30,| Transfer to (20) Cash 10 10 Negligible Negligible
1996 Ramesh Koyi
April  30,| Transfer  to (300) Cash 10 10 Negligible Negligible
1996 Aditya Sinha
February | Further issue 44,100 Cash 10 10 0.08 0.08
2, 2000
February |Bonus issus 97,200 Not Applicable 10 Not 0.18 0.18
26, 2000 |in the ratio of Applicable

2:1
October |Transfer tg (500) Cash 10 620 Negligible Negligible
30, 2000 | Shatrunjay

Credit

Services

Private

Limited
October |Transfer tg (4,000) Cash 10 620 0.01 0.01
30, 2000 |Silgo

Properties &

Investment

Private

Limited
July 14| Transfer tg (950) Cash 10 620 Negligible Negligible
2001 Silgo

Properties &

Investment

Private

Limited
October 1| Transfer from 4,950 Cash 10 620 001 0.01
2001 Silgo

Properties &

Investment
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Date of Nature of Number of Nature of Face Issue Percentage of| Percentage of]
allotment/| transaction | equity shares| consideration | value price/ the pre-Offer the post
transfer allotted/ per | Transfer capital Offer capital
transferred equity | price per (%)" (%)
share | equity
() shar ¢
Private
Limited
March 27,Bonus issu¢ 1,453,000 Not Applicable 10 Not 2.73 2.73
2006 in the ratio of Applicable
10:1
March 31, Transfer to (70,175) Cash 10 80.60 0.13 0.13
2008%# Sherpalo
Mauritius
LLC
March 31, Transfer tg (70,175) Cash 10 81.39 0.13 0.13
2008 Murugan
Capital
April 2, |Buy-back (65,979) Cash 10 (348) 0.12 0.12
2009
August 1) Transfer to (135,651) Cash 107 630 0.25 0.25
2011 Zenrin
November| Transfer  tg (129,829) Cash 10| 2004.498* 0.24 0.24
2,2015 |Flipkart”
July 29,/ Pursuant to a resolution passed by our Board and the Shareholders in the meeting held on July
2021 and July 29, 2021, respectively, adompany has subivided its authorised equity share capital, such
4,500,000 equity shares of face val ue-dvidéd ag
22,500,000 Equity Shares of 2 each aguoumegq
Equity Shares pursuant to the dlibision is 19,657,380Equity Shares and cumulative paig Equity
Share capital of t hTdheraeentle @aumylative iumbed 8f EqRiily Sharéshe
Rakesh Kumar Verma pursuant to the-sgliddsion was 5,632,455 Equity Shares.
October 7| Bonus issu¢ 1,877,485 Not Applicable 2 Not 3.53 3.53
2021 in the ratio of Applicable
1:3
November| Transfer from 9,028,540 Cash 2 94.875 16.96 16.96)
25, 2021 |PhonePe
Singapore
November| Transfer from 1,812,133 Cash 2 94.50 3.40 3.40
25,2021 | Qualcomm
November| Transfer from 4,812,467 Cash 2 94.50 9.03 9.03
25,2021 |Zenrin
Sub-total (A) 23,163,080 43.5( 43.5(
Rashmi Verma
February | Initial 10 Cash 10 10 Negligible Negligible
24,1995 |subscription
to the
Memorandun
of
Association
March 30, Further issue 5,090 Cash 10 10 Negligible Negligible
1996
April  30,| Transfer to (100) Cash 10 10 Negligible Negligible
1996 Aditya Sinha
April  30,| Transfer  to (100) Cash 10 10 Negligible Negligible
1996 Neerja
Mathur
April  30,| Transfer  to (200) Cash 10 10 Negligible Negligible
1996 Manpreet
Gaba
April  30,| Transfer to (100) Cash 10 10 Negligible Negligible
1996 Swaminathan
April  30,| Transfer  to (50) Cash 10 10 Negligible Negligible
1996 Jaya Kumar
April  30,| Transfer  to (20) Cash 10 10 Negligible Negligible
1996 Dilip Roy
April  30,| Transfer td (20) Cash 10 10 Negligible Negligible
1996 Ajit Pandey
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Date of Nature of Number of Nature of Face Issue Percentage of| Percentage of]
allotment/| transaction | equity shares| consideration | value price/ the pre-Offer the post
transfer allotted/ per | Transfer capital Offer capital
transferred equity | price per (%)" (%)
share | equity
() shar ¢
April  30,| Transfer  to (20) Cash 10 10 Negligible Negligible
1996 Anand
Mohan
April  30,| Transfer to (20) Cash 10 10 Negligible Negligible
1996 Ranjan P.N
April  30,| Transfer to (50) Cash 10 10 Negligible Negligible
1996 Rupa
Amitabh
April  30,| Transfer to V (40) Cash 10 10 Negligible Negligible
1996 Saxena
April  30,| Transfer to (20) Cash 10 10 Negligible Negligible
1996 Jaya Jaipuria|
February | Further issue 45,900 Cash 10 10 0.09 0.09
2, 2000
February |Bonus issus 100,800 Not Applicable 10 Not 0.19 0.19
26,2000 |in the ratio of Applicable
2:1
October |Transfer tg (4,000) Cash 10 620 001 0.01
30,2000 |Amal Parikh
and Uday
Shah
October |Transfer tqg (250) Cash 10 620 Negligible Negligible
30, 2000 |Silgo
Properties &
Investment
Private
Limited
October |Transfer tqg (100) Cash 10 10 Negligible Negligible
30, 2000 |Harshad
Dholkia
July 14| Transfer tg (150) Cash 10 10 Negligible Negligible
2001 Roopesh Rar
Gopal
July 14| Transfer tg (2,000) Cash 10 620 Negligible Negligible
2001 Silgo
Properties &
Investment
Private
Limited
October 1| Transfer from 2,250 Cash 10 620 Negligible Negligible
2001 Silgo
Properties &
Investment
Private
Limited
March 27,Bonus issu¢ 1,469,500 Not Applicable 10 Not 2.76 2.76
2006 in the ratio of Applicable
10:1
March 31, Transfer tq (100,440} Cash 10 80.69 0.19 0.19
2008%# Sherpalo
Mauritius
LLC
March 31, Transfer tg (44,260) Cash 10 80.87 0.08 0.08
2008# Murugan
Capital
April 2, |Buy-back (53,055) Cash 10 (348) 0.10 0.10
2009
August 1) Transfer to (8,000) Cash 107 630 0.02 0.02
2011 Zenrin
July 29, Pursuant to a resolution passed by our Board and the Shareholders in the meeting held on July
2021 and July 29, 2021, respectively, our Company hagiéribied its authorised equity share capital, such

4,
22,

500,000
500,

000

equity
Equity
Equity Shares pursuant to the aiilision is 19,657,380 Equity Shares and cumulative-ppidEquity

of 2

s haeraccsh w@mfggfr @geat vafd u e-dividéd4as
Shares

each

aggregd
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b)

Date of Nature of Number of Nature of Face Issue Percentage of| Percentage of]
allotment/| transaction | equity shares| consideration | value price/ the pre-Offer the post

transfer allotted/ per | Transfer capital Offer capital
transferred equity | price per (%)" (%)
share | equity

() shar ¢

Sha e capital of t he THereforg, theygumuiative nu@ker, oBEulty Sh& e he
Rashmi Verma pursuant to the sdilvision was 7,053,475 Equity Shares.

October 7| Bonus issu¢ 2,351,158 Not Applicable 2 Not 4.42 4.42
2021 in the ratio of Applicable
1:3
Sub-total (B) 9,404,633 17.66 9.68
Total (A+B) 32,567,713 61.16 53.18
# The corporate authorizations and form ARS filing made with RBI contains an inadvertent error and records the nominal
valueoft he equity shares allotted as = 6 3ThBereihave heenaettairoifistafices 0f. F

lapses on account of inadvertent factual errors, including with respect to certain regulatory filings for corporate akgons t
by our ®@mpany in the past. Further, one of our filings in respect of a corporate action is not traceablen 4§ a g e

#  While the share transfer forms were signed in October 2006 arfdrine=G TRS filing made with RBI was signed in December
2007. OurCompanyreceived the duly acknowledged HRS from AEBank in January 2008 and accordingly, recorded the
transfer on March 31, 2008. The share transfer forms were subsequently revalidated in April 2008.

## The amount of the total consideration paid in lieu of the transfer has inadvertently not been mentionéatim B@TRS filing
made with RBI.
Flipkart transferred its entire shareholding in the Company to its subsidiary, Phc@iaBaporeon March 12,2021.

For details of purchase of an aggregate of 15,653,140 Equity Shares by one of our Promoters, Rakesh Kun
Verma, from the Investors, pursuant to the SPAs, Késtdry and Certain Corporate MattersSummary of
Key Agreementon pageloéd.

All the equity shares held by our Promoters were fully qpgucbn the respective dates of allotment of such
equity shares. As of the date of this Red Herring Prospectus, none of the equity shares held by our Promot
are subject to any pledge.

Shareholding of our Promoters and Promoter Group

The details of shareholding of our Promoters and Promoter Group, as on the date of this Red Herrin
Prospectus are set forth below:

S. Name of the Pre-Offer Percentage of the Pre PostOffer Percentage of the Post

No. | shareholder Number of Offer Equity Share | Number of Equity | Offer Equity Share
Equity Shares Capital (%) Shares Capital (%)
Promoters
1. |Rakesh Kuma 23,163,08( 43.50 23,163,08( 43.50
Verma
2. |Rashmi Verma 9,404,633 17.66) 5,153,589 9.68
Promoter Group

3 Rohan Verma 284,786 0.53 284,786 0.53
4. |Rakhi Prasad 3,133 0.01 3,133 0.01
5. |Rupa Amitabh 666 Negligible 666 Negligible
Total 32,856,296 61.70 28,028,164 53.72

Detailso f Promotersodé Camtri bution and Lock

In accordance with Regulation 14 and Regulation 16 of the SEBI ICDR Regulations, an aggregate of 20% ¢
the fully diluted posOffer Equity Share capital of our Company held by our Promoters, shall be locked in
for aperiod of eighteen months from the date of Allotment and the shareholding of our Promoters in exces
of 20% of the fully diluted posDffer Equity Share capital shall be locked in for a period of six months from
the date of Allotment.

The details of the @uity Shares held by our Promoters, which shall be logkddr a period of eighteen
months from the date of Allotment are set forth below:

Name of | Number of Date of Nature of | Face Issue/ Percentage of | Percentage of
Promoter Equity allotment/ | transaction | value | Acquisition | pre-Offer paid- post-Offer
Shares transfer* () price per up Equity paid-up Equity
locked- Equity Share | Share capital | Share Capital
inM@ ( )
[6] [6] [6] []] 2 []] [6] [6]

* Subject to finalisation of Basis Aflotment
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d)

(1) For a period of eighteen months from the date of Allotment
(2) All Equity Shares were fully paigp at the time of allotment/transfer

Our Company undertakes that the Equity Shares that are being-iocaeginot ineligible for computation

of Promotersé contribution in terms of Regul-ati
up of the share capital held by our Promot s , - Historwy of ihe Equity Share Capital held by our
Promoter® beginningon pager7.

In this connection, we confirm the following:

0] TheEquity Shares offered for Promoters6é contr
the three immediaty preceding years for consideration other than cash and revaluation of assets ol
capitalisation of intangible assets was involved in such transaction; (b) equity shares that have
resulted from bonus issue by utilisation of revaluation reserves or weckaliofits of our Company
or resulted from bonus issue against equity shares which are otherwise ineligible for computation o
Promotersé contribution;

(i) The Promoters6 contribution does not includ
precedig year at a price lower than the price at which the equity shares are being offered to the
public in the Offer

(i) Our Company has not been formed by the conversion of a partnership firm or a limited liability
partnership firm into a Company;

(iv) The equityshaske hel d by the Promoters and offered f
any pledge; and

(v) All the equity shares held by the Promoters are held in dematerialised form.
Details of Equity Shares lockéd for six months:

In addition to 20% of the fiy diluted postOffer shareholding of our Company held by our Promoters and
lockedin for eighteen months as prescribed under the SEBI ICDR Regulations as specified above, in term
of Regulation 16(b) and Regulation 17 of the SEBI ICDR Regulatitresenire preOffer Equity Share
capital of our Company will be locked for a period of six months from the date of Allotment as prescribed
under the SEBI ICDR Regulations, except for (i) the Equity Shares sold pursuant to the Offer for Sale; (ii)
any Equity $ares allotted to the employees of our Company undeE®@P 2008as applicable; and (iii)

any Equity Shares held by a VCF or Category | AlF or Category Il AlIF or FVCI, as applicable, provided that
such Equity Shares shall be locked in for a period déamt one year from the date of purchase by such
shareholders. Further, any unsold portion of the Equity Shares offered pursuant to the Offer for Sale will b
lockedin as required under the SEBI ICDR Regulations.

In terms ofRegulation 22 of the SEBI IOR Regulationsthe Equity Shares held by the Promoters, which
are lockedin may be transferred to and amongst the members of the Promoter Group or to any hew promots
or persons in control of our Company, subject to continuation of theihoickthe hand®f the transferees

for the remaining period and compliance with the Takeover Regulations, as applicable.

The Equity Shares held by the Promoters which are letkéar a period of six months from the date of
Allotment as prescribed under the SEBI ICDRyRlations may be pledged only with scheduled commercial
banks or public financial institutions or Systemically Important NBFCs or housing finance companies, as
collateral security for loans granted by such banks or public financial institutions or Sydieimportant
NBFCs or housing finance companies in terms of Regulation 21 of the SEBI ICDR Regulations.

However, the relevant lock in period shall continue post the invocation of the pledge referenced above, ar
the relevant transferee shall not be éligito transfer the Equity Shares till the relevant lock in period has
expired in terms of the SEBI ICDR Regulations.

In terms of Regulation 28f the SEBI ICDR Regulationshe Equity Shares held by persons other than the
Promoters and lockeith for a peiod of six months from the date of Allotment as prescribed under the SEBI
ICDR Regulations in the Offer may be transferred to any other person holding the Equity Shares which ar
lockedin, subject to continuation of the lo@k in the hands of transfereéx the remaining period and
compliance with the Takeover Regulations.

Any unsubscribed portion of the Offered Shares would also be ldnkaslrequired undeéhe SEBI ICDR
Regulations
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20.

e) Lockin of the Equity Shares to be Allotted, if any, toAmehor Investors

Any Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall beitoéed
period of 30 days from the date of Allotment

Except for the issue of any Equity Shares pursuant to exercise of ogtéaonrted under ESOP 2008, our Company
presently does not intend or propose to alter its capital structure for a period of six months from the Bid/Offer Openir
Date, by way of split or consolidation of the denomination of Equity Shares or further issyatgfEhares (including

issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares) whether on a preferenti
basis or by way of issue of bonus shares or on a rights basis or by way of further public issue of EqstprShar
otherwise.

As on the date of filing of this Red Herring Prospectus, the total number of shareholders of our Com®any is 6
Except as disclosed below, our Promoters, any member of our Promoters, Promoter Group, any of the directors of

Company or ay of their relatives have not purchased or sold any securities of our Company during the period of si;
months immediately preceding the date of this Red Herring Prospectus:

Date of Number of equity shares of | Number of equity Name of the party Nature of
purchase/sale face value of 10 each shares of face value transaction
of 2each
June 3, 2021 38,708 - Rohan Verma Allotment
pursuant to
ESOP 200§
November 3, - 9,028,540 Rakesh Kumar Verma Purchasé
2021
November 3, - 1,812,133 Purchasé
2021
November 3, - 4,812,467 Purchasé
2021

# For further detailsregarding the share purchase agreementss-édistoryiand Certain Corporate MattefSummary of Key Agreemedts

beginning on pag&64.

There have been no financing arrangemaerttereby our Promoters, members of their respective Promoter Groups,
our Directors and their relatives have financed the purchase by any other person of securities of our Company dur
a period of six months immediately preceding the date of filing oRRbi Herring Prospectus.

Neither our Company, nor any of our Directors have entered into anpdukyarrangements for purchase of equity
shares from any person. Further, the BRLMs have not made aryalsiyarrangements for purchase of Equity Shares
from any person.

As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as defined under
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares.

All Equity Shares transfeed pursuant to the Offer will be fully paigh at the time of Allotment and there are no
partly paidup Equity Shares as on the date of this Red Herring Prospectus.

Except for the options granted pursuanE®OP2008,there are no outstanding warrartptions or rights to convert
debentures, loans or other instruments into, or which would entitle any person any option to receive Equity Shares
on the date of this Red Herring Prospectus.

Any oversubscription to the extent of 1% of the Offer size caretaéned for the purposes of rounding off to the
nearest multiple of minimum allotment lot while finalizing the Basis of Allotment.

Our Promoters and Promoter Group shall not participate in the Offer, except by way of participation as Sellin
Shareholdersas applicablein the Offer for Sale.

Except for any exercise of options vested pursuant t&8@P 2008there will be no further issue of Equity Shares
whether by way of issue of bonus shares, preferential allotment, rights issue or in any othemdonamgéhe period
commencing from filing of this Red Herring Prospeatith RoCuntil the Equity Shares have been listed on the Stock
Exchanges, or all application monies have been refunded, as the case may be.

Our Company shall ensure that there shalbnly one denomination of the Equity Shares, unless otherwise permitted
by law.

No person connected with the Offer, including, but not limited to, the members of the Syndicate, our Company, tt
Directors, members of our Promoter Group and the Promsteal ,offer or make payment of any incentive, direct or
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21.

22.

indirect, in the nature of discount, commission and allowance, except for fees or commission for services rendered
relation to the Offer, in any manner, whether in cash or kind or services owvistheio any Bidder for making a Bid.

Our Company shall ensure that transactions in the Equity Shares by our Promoters and the Promoter Group betw
the date of filing of tk Draft Red Herring Prospectus and the date of closure of the Offer shall batedio the
Stock Exchanges within 24 hours of such transaction.

ESOP 2008

Our Company, pursuant to the resolutions passed by our Boabkaember 11, 2008nd our Shareholders on
December 11, 200&dopted ESOP 2008, which was last amended by our Corppsesyant to resolutions passed by
our Board orAugust 22, 202-nd our Shareholders dwugust 24, 2021The ESOP 2008 is in compliance with the
Companies Act and the SEBI SBEBSE Regulations.

The maximum number of options which can be granted under ESOP 2008754 70ptions and to the extent
granted will be vested in the next four subsequent years starting August 1, 2022.

The details of ESOP B8, as certified by our Statutory Auditorsrolugh a certificatelatedDecember 22021 are as
follows:

Particulars Details"*

Fiscal 2019 Fiscal 2020 Fiscal 2021] From April 1, 2021 till the date
of this Red Herring Prospectus

Options granted during the year/period 193,333 56,667 0 743,000
Cumulative number of options that have been granted as on the date
Statutory Aud:ilee8600s certificate

Options vested (excluding options that have K 199,167 197,500 65,833 0
exercised)

Options exercised 0 0 0 657,633
Optionsforfeited/ lapsed/ cancelled/ surrendere 733333 284,720 31,025 41,747,
Options outstanding (including vested and unve| 2,008,133 1,780,080 1,624,953 1,668,600
options)

Exercise price of options (per option) 12.15 12.15 12.15 12.15
Total no. of Equity Shares that would arise aj 2,008,133 1,780,080 1,624,953 1,668,600

result of full exercise of options granted (net
forfeited/ lapsed/ cancelled options) (only
vested options)

Variation in terms of options No No No The vesting of options has be
variation |variation |variation |modi fi ed pur suaq
approval dated July 29, 202dnd
October 7,2021

Money realised by exercise of options (In 0 0 0 7.99
million)
Total no. of options in force (excluding options | 2,008,133 1,780,080 1,624,953 1,688,600
granted)

Employee wise details of options granted to

(i) Key management personnel

- Anuj Kumar Jain, Chief Financial Offic 0 0 0 43,333

- Saurabh Surendra Somani, Comp 0 0 0 3,333
Secretary and Complian€¥ficer

- Nikhil Kumar, Rresidertgeospatial 0 0 0 46,667

- Shishir Verma, Senior vicepresident 0 0 0 10,000
human resources and corporate affair

- Ankeet Bhat, Chief strategy officer 166,667 0 0 0

(i) Any other employee who received a gran
any one year of options amounting to 5%
more of the options granted during the yea

- Ankeet Bhat, Chief strategy officer 166,667 0 0 0
- Ranjan P.N. 0 0 0 233,333
(i) 1dentified employees who agganted optiong Nil

during any one year equal to or exceeding
of the issued capital (excluding outstand
warrants and conversions) of our Compan|
the time of grant

Fully diluted EPS on a pt®ffer basis pursuant 6.19 4.27 10.99 Not applicablg
the issue of equitghares on exercise of optig
calculated in accordance with the applicg
accounting standard o
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Particulars

Details"*

Fiscal 2019 Fiscal 2020 Fiscal 2021 From April 1, 2021 till the date

of this Red Herring Prospectus

Difference between employee compensation
calculated using the intrinsic value of stakions
and the employee compensation cost that shall
been recognised if the Company had used fair \
of options and impact of this difference on pro
and EPS of the Company

Not applicable, since the Company has calculated the emg
compensabn cost using the fair value of the stock options (based on
Scholes Valuation model)

Description of the pricing formula and the mett
and significant assumptions used during the ye
estimate the fair values of options, includ
weightedaverlge information, namely, riskee
interest rate, expected life, expected volati
expected dividends and the price of the underl
share in market at the time of grant of the optio

Options have been valued based on fair value methpdeasribed unde
Ind AS 102, share based payments, using Black Scholes valuation
pricing model by using the fair value of the Company's securities on the
date and assumptions. Weighted average assumptions across grants
free rate (6.2 %), expected life (8 years), expected volatility (32.92
expected dividends (nil), price per underlying security (Rs. 629.26)

Impact on profits and EPS of the last three yed
the Company had followed the accounting poli
specified in the SEBI BEBSE Regulations i
respect of options granted in the last three year

NA - The Company is already following the accounting policies specifi
Regulation 15 of the SEBI SBEBSE Regulations, i.e., as per the app
Indian Accounting Standards

Intenfon of the key managerial personnel :
wholetime directors who are holders of Equ
Shares allotted on exercise of options granted y
an employee stock option scheme or allotted u
an employee stock purchase scheme, to sell
Equity Shares witin three months after the date
listing of the Equity Shares in the initial public off
(aggregate number of Equity Shares intended
sold by the holders of options), if any

No holder of Equity Shares allotted on exercise of options will sell
Equity Shares within three months after the listing of the Equity Share

Intention to sell Equity Shares arising out of
employee stock option scheme or allotted undg
employee stock purchase scheme within t
months after the date of listing, byrectors, senio
managerial personnel and employees having E
Shares issued under an employee stock o
scheme or employee stock purchase sch
amounting to more than one per cent. of the is
capital (excluding outstanding warrants ¢
conversons) of the Company

Not applicable as none of the Directors, senior managerial personn
employee holdEquity Shares issued under ESOP 2008 amounting to
than one per cent. of the issued capital (excluding outstanding warrar
conversions) of the Company

AN Pursuant to a resolution passed by the Board and the Shareholders in the meeting hel®@n20R1 and July 29, 2021, respectively, our

*%

Companyhassadi vi ded its authorised equity share capital, such tha
T 45,000, 060 vwelread @b 22,500, 000 rEeguwittingShar §4A59qf0002008chThege
Equity Shares pursuant to the sdivision is 19,657,380 Equitghares and cumulative paigp Equity Share capital of our Company is

T 39, 31Rurthérfr suant t o Boar d lationd datdh @atobeh B PO2%k and Octolvee % 2021, respectively, our
Company allotted 13,310,742 Equity Shares as bonus shares on October 7, 2021 to the existing Shareholders of the Cempanygsvho
appear in the register of members as on October 81 20Record Date )n the ratio of 1:3i.e., one new bonus Equity Share for every three
existing fully paidup Equity Share held by them as on the Record.Patordingly, the number of Equity Shares to be issued upon exercise

of options granted under tHESOP 2008 prior to the swtiivision of Equity Shares, have been adjusted proportionately in accordance with
the relevant provisions of ESOP 2008.

As per consent received from each of the option holders, all the options granted (vesteested) will be rolled over and shall be vested
equally in the four years starting from August 1, 2022.

Cumul ative number of options that
active gant options from the date of beginning to the datsuchcertificate.

have been ¢gDbeaembee202lzepresents t h e
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OBJECTS OF THE OFFER

The objects of the Offer are to (i) to carry out the Offer for Sale of U®1063,94 Equity Shares aggregating up tp 0 ]
million by the Selling Shareholders; and (ii) achieve the benefits of listing the Equity Shares on tHex8haciges.

Further, our Company expects that listing of the Equity Shares will enhance our visibility and brand image and proitige liquid
to ourShareholders and will also provide a public market for the Equity Shares in India.

Our Company will not r ecei Offer Rratgedsp)r oacnede dasl |f rtdghetoftany &fferf fPe
related expenses to be borne by the SellingeBtmdders)will be received by theespectiveSelling Shareholders. For details

of the Selling Shareholders and their respective portion oOthef e r e d STha Offets , a GthereRedgulatory and
Statutory Disclosurégs b e g i n n i 56gnd2ry& respeztiyalys

Offer related expenses

The total expenses of the Offer are estimated to be approximétely] m Dthdr tham i).the listing fees, whiatill be

borne by our Company, and (ii) feaad expenses in relation to the legalinsel to the Selling Shareholders which shall be
borne by the respective Selling Shareholdalishe expenses relating to the Offer, including corporate advertisements, issue
advertising, printing, road show expenses, accommodation and travel expsas®s, transfer, issuance, documentary,
registration, costs for execution and enforcemen®RLMsf t h
fees and expenses of legal counsel to our Company and the BRLMs, fees and ef{pleaseslitors, fees to be paid to Sponsor
Banks, SCSBs (processing fees and selling commission), brokerage for Syndicate Members, commission to Registered Brok
Collecting DPs and Collecting RTAs, and payments to consultants, and advisors shakth@stong the Selling Shareholders

in the proportion of the Equity Sharseld by each of therm the Offer The cost and expenses to be borne by the Selling
Shareholders and the Company and the mechanism for the same shall be as agreed in the OftartAgdettie Escrow and
Sponsor Bank Agreement

Thebreakup of theestimated Offer related expensgas under:

Activity Estimated Offer As a % of the total As a % of the total
expenses) estimatedOffer Offer size®
(in_million) expense§)
BRLMs & fees [6] [6] [6]
Selling commission/processing fee for SCSBs and Banki [6] [6] [6]

the Offer and fee payable to the Sponsor BaniBids made
by Retail Individual Bidders using UI®)

Brokerage and selling commission and biddahgrges fo [6] [6] [6]
Members of the Syndicate, Registered Brokers, RTAS

CDP$

Fees payable to the Registrar to the Offer 0 [0] [6]
Fees payable to the other advisors to the Qffeluding [6] [6] [6]
auditors and legal counsel

Others

- Listing fees, SEBI filing fees, upload fees, the St [6] [6] [6]

Exchanges processing fees, book building software
and other regulatory expenses

- Printing and stationery [6] [6] [6]
- Advertising and marketing expenses [6] [6] [0]
- Fee payable to legal counsels [0] [0] [0]
- Miscellaneous [6] [6] 6
Total estimated Offer expenses [9] [0] [6]

@ Amounts will be finalised and incorporated in the Prospectus on determinaiifeofPrice
@ Selling commission payable to the SCSBs on the portion for Retail Individual Bidders ahustitational Investors which are directly procured by
the SCSBs, would be as follows:
Portion for Retail Individual Investors* 0.33% of theamount allottedplus applicable taxes)
Portion for Nonlnstitutional Investors* 0.20% of theamount allottedplus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

®  Noprocessing fees shall be payable by our Company to the SCSBs on the Bid cum Applications Forms directly procured by them
Processing fees payable to the SCSBs on the portion for Retail Individual Baddekonlinstitutional Bidders which are procured Byetmembers of
the Syndicate/suByndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as follows:

Portion for Retail Individual Investors* 10per valid Bid cum Application Form (plus applicable taxes)

Portion for NorrInstitutional Investors* 10per valid Bid cum Application Form (plus applicable taxes)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

@ Selling commission on the portion for Retail Individual BiddesldonInstitutional Bidders which are procured by members of the Syndicate (including
their subSyndicate Members), Registered Brokers, RTAs and CDPs would be as follows:

Portion for Retail Individual Investors* 0.3%% of theamountallotted (plus applical# taxes)

Portion for NonlInstitutional Investors* 0.20% of theamount allottedplus applicable taxes)
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*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

For Sponsor Bank

Processing fees fapplications made by Retail Individual Bidders using the UPI Mechanism will be

Sponsor Bank ~ 3.50 per valid Bid cum Application Form* (plus applicable taxes).

The Sponsor Bank shall be responsible for making payments to the third parties setlittas
bank, NPCI and such other parties as required in connection with the performance of itg
under the SEBI circulars, the Syndicate Agreement and other applicable laws.

* For each valid application.

The processing fees fapplications made by RIBs using the UPI Mechanism may be released to the @B588er such
banks provide a written confirmation on compliance with S&#&iular no: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June
2, 2021 read with SERIircular no: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021.

Monitoring of Utilization of Funds

As the Offer is an offer for sale of Equity Shares by the Selling Shareholde@omany will not receive any proceeds from
the Offer. Accordingly,a monitoring agency iswot required to beappointed for the Offen terms of the SEBI ICDR
Regulations

Other Confirmations
Except to the extent of any proceeds received pursuant talthefOffered Shares proposed to be sold in the Obfgrthe
Selling Shareholdersione of our Promoters, Directorsgy)ManageriaPersonnelmembers of th@romoter Group or Group

Companies will receive any portion of the Offer Proceeatsl there areanmaterial existing or anticipated transactions in
relation to utilization of the Offer Proceeds with our Promoters, Direct@gManageriaPersonnebr Promoter Group.
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BASIS FOR OFFER PRICE

The Offer Price will be determined by our Compatineindividual Selling Shareholdeand thdnvestorSelling Shareholdsr

in consultation with thdook RunningLead Managerson the basis of assessment of market demand for the Equity Shares
offered through the Book Building Process and on the bésisamtitative and qualitative factors as described below. The face
value of the Equity Sharesieach and the Offer Price is [06] times the
times the face value at the higher end of the FBared.

Bidders should readRisk Factors fiOur Businesd , RedfatedConsolidatedFinancial Informatioma n dMafma g e me n't
Discussion and Analysis of Financial Condition and Results of Operatioaginningon pagse 30, 132 193 and 247,
respectively, to have an informed view before making an investment decision.

Qualitative Factors

We believe that some of the qualitative factansl our strengthahich form the basis for computing the Offer Price are as
follows:

(a) B2B and B2B2C market leadin India with a comprehensive suite of SaaS, PaaS and Maa$ offerings capitalizing or
early mover advantage

(b) Independent, global geospatial products and platforms company, with strong data goyernance

(©) Market position built around proprietary technologyanetwork effect resulting in strong entry barrjers

(d) Marguee customers across sectors with strong relationships and capabilityetbamd crossell,

(e) Our offerings have ever expanding use cases and we innovate to address technology paracligrd shifts

() Profitable business model with consistent financial track record, high operating leverage and strong cash flows

For f ur t he®urRusnest Oulr Strengthée e o riis 18%odL44.
Quantitative Factors

Certain information presented below, relating to our Company, is based on the Réstaelidated-inancial Information.
For d et RebstdtesConsdidad-ifiancial Informatiom beginningon pagel94.

Some of the quantitative factors which nfaym the basis for computing the Offer Price are as follows:
1. Basic and Diluted Earningsper Share (AEPS0), as adjusted for chan

As per theRestatedConsolidatedrinancial Informatiorof our Company

Financial Period Basic EPS (in ) Diluted EPS (in ) Weight
Financial Year 2021 11.30 10.99 3
Financial Year 2020 4.41 4.27 2
Financial Year 2019 6.38 6.19 1
Weighted Average 8.19 7.95
For sixmonth period September 30, 2021 8.78 8.61
* Not annualized
Notes:
®  Weighted average = Aggregate of yawise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/Total of
weights

@ The face value of each Equity Shareds
®  The above statement should be read Bitinificant Accounting Policgand the Notes to the Resta@uhsolidated-inancial Information
as appear ieal@onsolidatetFR exsatnacti al Heginhiogonrpageld4o n O
2. Price/ Earning ( fP/ thePyice Bamd of p 6t fi OppreEluatyt Shasen t o

As per the Restated Consolidated Financial Information of our Company:

Particulars P/E at the lower end of Price | P/E at the higher end ofPrice
Band (no. of times) Band (no. of times)
Based on Bsic EPS foFinancial Yea2021 [ § [ §
Based on uted EPS folFinancial Yea2021 [ § [ §

Notes:
@ Price/ earning (P/E) ratio is computed by dividing the price per share by earnings per share.
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Industry P/E ratio

There are no listed companies in India that engage in a business similar to that of our Company. Accordingly, itis n
possible to provide an industB/E ratio.

Return on Net Worth (ARoNWO)

As per the Restatedonsolidated=inancial Informatiorof our Canpany

Particulars RoNW % Weight
Financial Year 2021 16.60 3
Financial Year 2020 7.79 2
Financial Year 2019 11.77 1
Weighted Average 12.86
For sixmonth period September 30, 2021 1151

Not annualized
Notes:
@ Return on net worth (%) = Netofit attributable to equity shareholders / net worth (total equity net of minority interest)
Net Asset Value per Equity Share of face value o2 each
As per the Restated Consolidated Financial Information of our Company:
Net Asset Value per EquityShare ()
As on March 31, 20 68.08,
As at September 30, 2021 76.28,
After the completion of the Offer At the Floor Price[ 8
At the Cap Price]. 0§

Offer Price [ §

Notes:
@ Net Asset Value per equity share represents net worth as at the endis¢ahgear, as restated, divided by the number of equity shares

outstanding at the end of the period/year.
Comparison of Accounting Ratios with Listed Industry Peers

There are no listed companies in India that engage in a business similar to thatahpang. Accordingly, it is not
possible to provide an industry comparison in relation to our Company.

The Offer Price is [0] times of the face value of t

The Offer Price of [ Ohlas been determined by our Compatte Individual Selling Shareholdeand thelnvestor
Selling Shareholder in consultation with th&ook RunningLead Managetson the basis of assessment of market
demand from investors for Equity Shares through thekBuilding Process, and is justified in view of the above
qualitative and quantitative parametses out above

Bidders should read the above mentioned information alongfRittk Factoré , OurfBusines3 ,Mafn a g e me n t
Discussion and Analysis &financial Condition and Results of Operations a ReastatdtdConsolidated~inancial
Informatiord beginningon page 30, 132, 247and193, respectively, to have a more informed view. The trading price
of Equity Shares could decline due to factors mentioneRisk Factors beginningon page30and you may lose all

or part of your investments.
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To,

STATEMENT OF SPECIAL TAX BENEFITS

The Board of Directors

C.E. Info Systems Limited

First, Second and Third Floor,

Plot N0.237 Okhla Industrial Estate, Phdke
South Delhi 110020

New Delhi, India

Ladies and Gentlemen,

Re: Proposed initial public offer of C.E. Info Systems Limited( t he A Companyo, and such off

1.

We, Brijesh Mathur & Associates, Chartered Accountants, statutory auditors of the Company, hereby confirm that tt
60Statement of Special T aAnneRBueeAgpfepared Iy the €ampanyoasceirdtialladeby e v
us and the Saemgnahy ptbeifles the special tax benefit
to the Company, to its shareholders pursuant to (i) the In¢amAct, 1961, as amended and read with the rules,
circulars and noti€ations issued in relation théoe and (ii) applicable indirect taxation laws, as amended and read
with the rules, circulars and notifications issued in connection theSeteral of such possible special tax benefits
forming part of the Statement are dependent on the Company asdibareholders fulfilling applicable conditions
prescribed within the relevant statutory provisions and accordingly, the ability of the Company and/or its shareholde
to derive such possible special tax benefits is entirely dependent upon the lawfukhtlidf such conditions by the
Company and/or its shareholders, as applicable

The special tax benefits discussed within the Statement are not exhaustive and are intended to provide an illustra
understanding to prospective investors with respect tepkeial tax benefits available to the Company and/or its
shareholders and is neither designed nor intended to be a substitute for professional tax advice. In view of the individ
nature of the tax consequences and changing tax laws, each prospeetteriisszadvised to consult their own tax
consultant with respect to the specific tax implications arising out of their participation in the Offer.

We do not express any opinion or provide any assurance as to whether the:

® Company and/or its shareholder#l wontinue to obtain such special tax benefits in the future; or
(i) conditions prescribed for availing such special tax benefits where applicable, have been/would be complie
with.

The contents of the Statement are based on information, explanationsrasémegions obtained from the Company
on the basis of our understanding of the business activities and operations of the CQupaieyvs expressed herein

are based on the facts and assumptions indicated to us. No assurance is given that the rbudtias/eaurts will
concur with the views expressed herein. Our views are based on the existing provisions of the tax laws and
interpretation, which are subject to change from time to time.

Our examination of the Statement has been carried agtrdance with the Guidance Note on Reports or Certificates
for Speci al Purposes (Revised 2016) as i s d0Ak0d bayn dt
accordingly, we confirm that we have complied with ethical requirements stipulated within the Code of Ethics issue
by the ICAI.

The enclosed statement is intended solely for your information and for inclusion in the Red Herring Prospectus ai
the Prospectusind any other material in connection with the Offer and is not used, referred to or distributed for any
other purpose without our prior written consent.

Yours faithfully,

For and on behalf of Brijesh Mathur & Associates
Chartered Accountants

ICAIl Firm registration number: 0022164N

Brijesh Mathur

Proprietor

Membership number: 080096

Place: New Delhi

Date:November 25, 2021

UDIN: 21080096AAAANL2495

89



ANNEXURE A

C.E. Info Systems Limited (Company)
LI ST OF DI RECT AND | NDI REAONSO6T)AX LAWS (6TAX

el

Incometax Act, 1961 and Incomex Rules,1962

Central Goods and Service Tax Act, 2017

State Goods and Service Tax Act, 2017

Integrated Goods and Service Tax Act, 2017

Goods and Service Tax legislations as promulgated by various states

Special tax benefits available to the Company

Section 80Mi Deduction in respect of InterCorporate Dividends

A new Section 80M has been inserted by the Finance Act, 2020 w.e.f.jI2B20 (Assessment Year (hereinafter
ref er A¥od) a2aD) piibviding for deduction from Gross Total Income of a domestic company, of an amount
equal to dividends received by such company from another domestic company or a foreign company orsa busine
trust as does not exceed the amount of dividend distributed by it on or before one month prior to the date of filing i
return of income as prescribed under Section 139(1) of the Act. Where the company receives any such dividen
during a Financial Yeaand also, distributes dividend to its shareholders before the aforesaid date, as may be releva
to the said Financial Year, it shall be entitled to the deduction under Section 80M of the Act.

Corporate Income Tax Rates -

As per Taxation Laws (Amendm@rct, 2019, with effect from 1 April 2019 (AY 20281), a company has an option

to opt for lower tax rate under the provisions of section 115BAA of the Act. The Company has to exercise the optio
before filing the return of income. The Company has asdeb& impact and has exercised this option from Financial
Year 201920 onwards. The option once exercised cannot be subsequently withdrawn for the same or any oth
Financial Year.

Special tax benefits available to Shareholders

Tax on Capital Gain :

Taxon short term capital gain on sale of Equity shares are charged at concessional rate of 15%+ surcharges on cel
shareholders under certain circumstances as specified under section 111 A of the Income tax Act, 1961.

Tax on long term capital gain on sabé shares( held for a period exceeding one year) are chatgspecial
concessional rate of 10% + surcharges (under certain circumstances on certain shareholders ) if such gain exceed:
1,00,000 in gyear under section 112A of the Income Tax A&G1. There is no tax if the capital gain on such shares

is less than Rs.100,000/.

Tax on Dividend Income :

With effect from April 1, 202@ividend income is taxable in the hands of the shareholders at the tax rates as prescribe
by Finance Acts forelevant year. While resident shareholders can claim credit for taxes withheld by respective
companies from dividends, the noresident shareholders can not only claim that the taxes be withheld at rates
prescribed under applicable DTAA's ,if that is mbemeficial to them, but also claim that taxes paid in India on such

dividend be given credit for in determining the tax payable by them in the Country of which they are residents/ citizen:

Apart from the tax benefits available to each class of shareBaldesuch, there are no special tax benefits available
to the shareholders of the Company under the Tax Laws idertifjgd.

NOTES:

The above is as per the current Tax Laws.

The above Statement of possible special tax benefits sets out the proefdenmsn a summary manner only and is
not a complete analysis or listing of all potential tax consequences of the purchase, ownership, and disposal of eqt
shares of the Company.

The above statement also does not discuss any tax consequences, lintityeoctside India, of an investment in the
shares of an Indian Company.

In respect of nomesidents, the tax rates and consequent taxation mentioned above will be further subject to an
benefits available under the relevant Double Taxation Avoidance Agment ( ADTAAOQO) , i f an
the country in which the neresident has fiscal domicile.
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5. This statement is intended only to provide general information to the investors and is neither designed nor intended
be a substitute for professionak advice. In view of the individual nature of tax consequences, each investor is advised

to consult his/her own tax advisor with respect to specific tax consequences of his/ her investment in the shares of
Company.

6. No assurance is given that theeaue authorities/ courts will concur with the views expressed herein. Our views are

based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We «
not assume responsibility to update the views consgdaesuch changes.
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unl ess otherwise indicated, the information in thi-s se
Digital Maps and Location nt el | i gence Technol ogy & OSGoberr,202d4,sprepdred dnck t
released by Frost & Sullivan, commissioned and paid for by our Company in connection with the Offer. Frost & Sullivan ha
prepared the Frost & Sullivan Report in an agendent and objective manner, and it has taken all reasonable care to ensure
its accuracy and completeness. Forecasts, estimates, predictions, and other floaking statements contained in the Frost

& Sullivan Report are inherently uncertain becaudecbanges in factors underlying their assumptions, or events or
combinations of events that cannot be reasonably fore$@est & Sullivan is not related to our Company, Promoters or
Directors. Accordingly, investors must rely on their independent exaromaf, and should not place undue reliance on, or
base their investment decision solely on this information. The recipient should not construe any of the contents indss repor
advice relating to business, financial, legal, taxation or investmentersatind are advised to consult their own business,
financial, legal, taxation, and other advisors concerning the transaction.

India Macroeconomic Overview

India is expected to move from being tHel&rgest economy in 2018 td'4argest by 2030, dependjron scenario conditions,
driven by factors such as strong consumer demand and structural reforms. India is also the second most populous count
the world. According to the UN report of 2019, India is predicted to add 273 million people to its popaladi could cross
China to become the most populated country in the world by 2027. Thus, the domestic market itself is sizable in Itidig, attrac
foreign investors and businesses to cater to this growing demand and utilise its workforce potentsttomgtieconomic
fundamentals.

I ndiads information andICiommesectcati on technology (A

I ndiads information andCTcdlomseoai catconttiebbhesogqpr ént he
expected to reach 13% by 2030, driven by growth in its leading sub sectors like IT services, fintech, cyber security and
commerce. Itis valued at USD 180 billion (INR 13.3 trillion) in 2028 projected to reach USD 360 billion (INR 26 trillion)

by 2025.

The geographical expanse of India, its dynamism and complexity

The seventh largest country in the world, India is spread across a total landmass of about 3.3 million square kilorhases, and
28 states and 8 Union territories,

The dynamism and complexity of the Indian landmass can be understood from the nagursahisation of the urban sprawl

in the country, where cities have expanded, and new cities have mushrdaldezksing system is also complex in India and
completely norstandardised. Administrative boundaries change regularly with redistricting aretatevand union territories
being announced. Names of cities/localities and roads change regularly too. This makes digital mapping very challenging
India.

I ndia has the worlddés second | argest r oer6f.4miléenkiometlesTtasf t e r
road network is used to transport more than 64% of all the goods in the country and 90% of the total passenger traffi&c commu
using this road network. The expandi n@eospdabirfornmaon Systemk ) i s
services and navigational services market.

Future Development of Transportation and Road Network

The Road and Highway sector is projected to grow at a CAGR of 36.16% betweef2(2&6on account of growing
government initiative$o improve transportation infrastructure in the country.

The government has allocated about USD 1.4 Trillion (INR 1,039 trillion) to be invested in infrastructure till 2025 which ha:
given a major push to the road infrastructure in the country.

The plannd expansion of the national highway network is over 200,000 km. The Bharatmala Pariyojana was launched by t
government with an aim to build 66,000 km of economic corridors, border and coastal roads and expressways. The progran
will provide 4lane connetivity to 550 districts thereby reducing supply chain costs-B6%®%

Macro-Economic Enablers for Digital Maps and Location Intelligence

Liberalisation of Geospatial Sector

In 2021, the Ministry of Science and Technology announcedehegulation of the Geospatial sector in India. Under the old
Geospatial policy, there were stringent regulations on mapping and collection, use, storage, etc of geospatial data. W
dominance of the Government in this sector, it was difficult for prisatepanies to get permissions from different departments

to map and collect geospatial data.
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In the new Geospatial policy, there is no requirement to get approvals for the collection, preparation, storage andidissemina
of geospatial data and maps withi | ndi a f or I ndi an ownl®@@Codr todiaol Igod e
recognises that having access to a complete, granular, highly accurate, and regularly updated representation of gaospatial
will benefit a wide range of industries, suppimnovation, and improve the country's preparation of emergency and passed for
a deregulation in 2021. The new guideline in India allows all Indian entities to freely acquire, collect, generate padysee, a
store or distribute geospatial data inchglimaps. While it opens out huge scope for the geospatial sector in India, it restricts
foreign companies from doing granular level mappimgth a binding threshold of one meter in horizontal and three meter in
vertical mapping making it difficult to bld accurate HD maps. They are also refrained from creatingi8@fee street view
and doing terrestrial survey. As per the guidelinevers th
hence APIs from Indian players need taused.

The regulations have a significant impact on the existing competitive landscape in the geospatial market as it gives Ind
companies a clear regulatory advantage and restricts the operations of foreign players. Several mapping activitigisidike terre
mobile mapping survey, street view survey and Indian territorial waters survey are reserved only for Indian entities whic
proves highly beneficial for Indian mapping companies. Geospatial data of accuracy finer than the defined thresholthvalue, w
spatial accuracy of one meter for horizontal and three meters for vertical cannot be created/owned by foreign engtjes and t
would have to license the same through APIs from Indian players to serve their Indian customers, without such data pas:t
through their servers. This severely hampers the ability of foreign companies to create accurate maps for ADAS, HD and
Even the 2D maps of foreign entities will not be accurate to the doorstep.

Automotive Industry Standard 140

Automotive Industry Standartl 4 0AIS( 1400 ) is a set of standards published

| ndiARAIQ)A under which all State public transport vehicl e
and emergency SOS panic button. This wlidog applicable on State buses as well as institutional buses. In 2021, the Roac
Transport a MdRTHHG )g hMiaryiss t(riiy , made it mandatory for oxyg
Vehicle LocaVYlLTd)nh dewicke 5 .guriidiihie pandemis to amagethe shortage of oxygen in hospitals.

GPSbased toll collection method

In 2021, the FASTag method of collecting toll, is proposed to be replaced by a GPS based toll collection method. Hege, vehic
would be fit with GPS baseASTags and the money would be collected using GPS imaging. It is proposed that the entire
National Highway network would be geofenced so as to record the entry and exit of commercial vehicles. This would ensu
that vehicles pay for the exact distanigeyt have covered.

Digital I ndia Land Records Modernization Programme (ADI

The Digital India Land Records Modernization Programme (DILRMP) has been extended up-212020tempts to digitise

the existing land records and develop an Integratedd.a | nf or mat i on MaIM&@)e mearnt o Sy stt keen
which different States can also add Stspecific needs as they may deem relevant and appropriate. Under the DILRMP, the
government has also launched the National Generic Document Régistrat S yNGDRS®m ) ( A whi ch provi d
one software for registration of documents andUypPiNopert
system which provide unique IDs for each land parcel based on geo reference coordinates.

ADAS Regulations

The Ministry of Road Transport and Highways (MoRTH) in India plans to make ADAS compulsory in all cars by 2022 in &
bid to make efforts foeliminationroad fatalities. Presently, a stbg-step plan has been created to implement differen
regulations like Lane Department Warning, Collusion Warning System, and Automatic Emergency Braking and so on by tl
end of 2030. These will have many geospatial and location based NCASE inputs.

Geotagging of Companies

With the aim to crack down ashell companies in India, the Government introduced mandatory filling of-tberEACTIVE

( Active Company Tagging Identities and Verificatioro ) whi ch requires all registere
the registered offices in the form. This Gasgying exercise helps the Government in tracking down companies who are
registered on the same address.

Telematics in Insurance

The IRDAI has proposed the adoption of Telematics in motor insurance. This would enable the tracking b&kavieur
and habits, to determine the risk profile of the consumer. With the introduction of this, insurance policies would rielonger
based on model of the car, but it would be based on driving habits of the customer.

Regulations for UAV/UAS

Indiahasa | | owe d HBeyohdd/BuallLimeofSight ) f Il i ght testing of drone syst
delivery within the country. The country also had over 20,000 commercial drone registrations during a grace period design
to allow operatorsvithout permits to fly their UAS legally. The Digital Sky Platform, as part of Civil Aviation Regulations

(@GARO0), for registration of drones, pilots, and operato
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(unmanned air vehiclesAS (unmanned aero systems) laws, Nano drones in India can start flying legally. For micro and
above sized categories, operators and pilots are required to register on the Digital Sky Portal.

Drone Rules, 2021

The Drone Rules, 2021 have further liberalized simplified drone regulations. Certain safety features includéegeog
capability and reafime tracking beacon will be mandated soon and will provide an impetus to the geospatial market in India
The central government acknowledges need for ictieeairspace map on the digital sky platform dividing the country into
red, yellow and green zones and would be accessible through a machiaed a bl e Appl i cati oAPI®P)r.ogr
The development of a drone corridor would be facilitated Hey Ministry for transportation of goods by drones. These
developments suggest that the development of drone market in India will not be gradual but sudden, along the lines of the h
regulatory push seen in geospatial market in 2021.

Digital India Initiat ives

The Digital India initiatives are propelling growth in the geospatial and GIS market. One of the key vision areas dfidaital
is governance and services on demand which includes the leveraging of GIS for decision support systems and developir
With this focus, many digital India initiatives are growth drivers for the telematics and GIS market indirectly or directly.

Augmenting internet penetration has been a priority for the government due to its multiplier effects on economic growtl
industry aad corporate demand in the country. The National Broadband mission governmentwjlbliagilitate laying 30

lakh route km of optical fiber cable especially in rural and remote areas, more than 110,000 have been linked sor@aasand inc
the tower derity from 0.42 to 1 tower per thousand population by 2@dvernment also plans expansion of the connectivity
coverage to rural areas and setting up of BSNL Wifi hotspots across the country to improve digital connectivity. With th
introduction of nationabptical fibre network, the government is aiming to connect 250,000-gesathayats across the country
through a high speed digital highway.

Key Macro Growth Drivers:

The following growth drivers will drive the overall digital story in India.
Growing denand for Mobile Applications

India was the fastest growing app market in 2020 across the world. In 2019, India had surpassed the US to become the sec
largest market in terms of number of app downloads. App downloads in the country is expected ta2&dnhi&T in 2022F.

There has been a 190% growth in app downloads from 2016 to 2019 backed by the rising humber of mobile users «
availability of cheaper smartphones. More than 100 million apps are downloaded every month across Android Play store ¢
iOS App Store. On the basis of usage, Chat apps have the highest usage with around 92% of users aged 16 to 64 using
each month. Map apps are used by 68% of the same users each month.

It is estimated that in 2021, there are 3.4 million apps availalitee Google Play store and 2.2 million apps available in the
app store. Apps are increasingly offering mapping and loca@ed functionality and increasingly incorporating embedded
map and locatiobased APIs and SDKs for directly solving for locatiofiormation like nearest ATM or indirectly in
personalising user experience of the app for each user. This growing app market acts as a driver for the navigation soluti
and digital map market.

App Downloads in India FY201622F (In billion)

18.1

121

o
©

2016 2017 2018

Source: IBEF, App Annie
Note: Combined figure for iOS and Google play store

Enabling Mobile Penetration

Mobile Penetration
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India hosts the second largest mobile subscriber base in the world as of 2021. As of today, mobile penetration represents
of thetotal population of India and is still growing at a fast pace, expected to reach 95% penetration bg 2020, the
mobile subscriber base stood at 1.175 hillion with a CAGR (ZIE®) of 3.9 % from 2015, on the back of increasing rolls
out by mobileplayers, increasing affordability, telecom infrastructure development. It is expected to grow with a CAGR of
5.5% to reach 1.368 billion by 2024. The tdlensity in urban areas is at an average of 150% compared to the 60% coverage
in the rural areas. Bye end of 2024, the teldensity in the urban areas is projected to be at 165% and the rural areas to cros:
75%.

With deep data penetration into middle, we see that the market for applications is not restricted to urban India. Vilitedispos
income in the Tie2 and Tief3 towns increasing and increasing mobile usage, information asymmetry is decreasing.

Smartphondenetration

According to ICEA, by 2022, India is expected to reach 829 million smartphone users. Number of smartphones are projec
to grow to 12 billion by 2030 globally. Several factors have contributed to this smartphone user growth, includingdincreas
affordability of mobile data, lower prices of smartphones, growth of rural users, and various Government initiativesxgRegardi
the nature of connectivity according to NPCI, as much as 90% ofZigties own smart phones and as high as 73% of the
Tier -3 cities. The number of smartphone users in India is expected to reach 760 million in 2021.

The sales of GPS enabled smartphones is forecasted to increase from 1.2 billion in 2021 to 1.5 billion in 2025. Thig increas
penetration of locatioenabled smartphones will provide an impetus to the location based services market.

Smartphone User Penetration, Indiai CY 2016-2023F

75%
68%
0
| | I I
2016 2017 2018 2019 2020 2021E 2022F 2023F

Source: Datareportal, Frost & Sullivan

With enhanced demand for smartphones, manufacturers are expanding capacityreagingnénvestment in the Indian
smartphone market.

Enabling Internet Penetration

India is the second largest online market in the world, next only after China, with a total of 765 million internet sabscribe
2021. For most part of 201220, Indian iternet subscribers grew from 0.4 billion in 2016 with a CAGR (28020) of 16%,
driven primarily by internet absorption in Tier 1, followed by Tier 2 and rural. The pandemic, detrimental to other s;ydustrie
has resulted in a fillip to the growth rate #021. This number is further expected to increask3dillion by 2025 with a
CAGR of 25% on the back of growth in rural economy and increasing urbanisation. The CAGR(233@ould witness a

fillip of 5 basis points if 5G wireless is rolled outunban areas by 2025.

Despite this headway, the scope for internet penetration in rural India remains huge as half of the rural populatictilbf India
remains unpenetrated. Penetration aside, there are differences in the way internet is usedihurlrahdndia. While rural
India has more users, urban areas continue to record higher internet usage riding on the metros.
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Internet Penetration, Indiai CY 20162025
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Mobile Internet Users, Indiai CY2016-2025 (in Billions)
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Note: CAGR: fron2021-2025
Source: Datareportal, Frost & Sullivan
Next Billion Internet Users:

The next billion internet users, coming typically as they are from Tier 2,3 and rural India will likely not use intertietilike
urban counterparts do. Given theiducation profile and earning profiles and preferences for regional languages, we find
keyboards, touchscreens and text input, will be increasingly replaced bybasied and gestutgased commands. This will

help input data/commands faster and be mone@oient for the rural internet consumer. It is estimated by Google that 60% of
users in India interact with voice assistants via their smart phones with the number being more in Tier 2 and 3 cifies in 20:.
The unreliability of internet connectivity in ése regions will also spur the features of light apps and availability of search
content offline
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Number of Internet Subscribers CY20152025 (in Millions)
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Source: TRAI (Govt. of India)
Speed and Data Consumption
The data consumption in India peser per month stood at 2.76 GB in 2016 and is currently estimated at 13.98 GB in 2020.
This segment is expected to grow at a CAGR of 39% to reach a value of 27.30 GB by 2023.

m Fixed Broadband m Mobile
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Source: Ookla, Frost & Sullivan

Impact of 5G on Internet Usage

5G has a highebandwidth of connectivity with 1000 times more speed capability than the 4G bandwidth. 5G will be one of
the core drivers for complete digitization of India. Considering that already more than 96% of the internet subscribers acct
the internet througheir mobile devices, 5G coulshsily be adopted’he mobile devices with 5G connections will be able to

receive more data, have very low latency and hence can be used to provide more animated and large processing features ¢

apps.

Its impactwill also be felt by the GIS and IoT industry since it has many use cases in these industries. For the 5G rollout
India, GIS will be crucial in providing accurate spatial data that will help in planning of network and placement ofe&xiG relat
infrastructire. 5G will also benefit the location based services as it provides higher capacity and improved coverage.

The market penetration of 5G in the total population is expected to increase reach 6% in 2025 and 93% by 2040. T
manufacturing sector will benefihe most from 5G and will account for ofifth of the total benefit, followed by the retail
sector (12%) and ICT sector (11%). Other sectors who will benefit majorly from 5G include agriculture, logistics anddealthca

Digital Transformation

The mostinportant theme in the modeday growth of the economy is that of Digital Transformation across industries and it
forms the cornerstone of the growth of the digital maps and loehéisad industry as well.
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Digital, i n today 0 senablement wa, the iutilization df eadvanded sechmolgies as opposed to a
conventional ITenablement process. In a constantly evolving environment, what was digital a few years back has become
part of legacy technologies today, with the frontier of digitahtedogies evolving and upgrading constantly.

In India, digital services are expected to gain significant traction going forward and witness a growth of 12.2 per-cent year
year to reach USD 52 billion (INR 3.8 trillion) by 2025. Legacy services at the 8me is expected to grow at a CAGR (2019
2025) of 3.1% only.

loT Growth

It is projected that across the world, spending on loT related software and hardware will grow rapidly, from USD 726 billio
(INR 53.87 trillion) in 2019 to USD 1 trillion (INR 74 Rillion) in 2023. It was reported that in 2019, Asia Pacific accounted
for the maximum share in spending on 10T, out of which India spent USD 20.6 billion (INR 1.53 trillion).

In 2019, there were more than 24.37 billion 10T devices in service. By #0@@& will be approximately 66.82 billion loT
devices in service at a CAGR (202015) of 15.5%.

The loT growth is fuelled by many drivers including increasing smartphone penetration, mobile app growth, innovation i
offerings and government initiativesh@ key sectors for I1oT adoption will be utilities, manufacturing, healthcare, transport and
logistics and automotive sector.

Automotive
Indian Automotive Market:

Sale of passenger vehicles like sedans, hatchbacks and SUVs was over 3.4 million unfishef@@lfacing a sharp fall in
2020 due to COVIBEL9. Commercial vehiclé trucks, minivans, bus, etcsales also saw a similar trend. According to society
of Indian Automobile Manufacturers (SIAM), only 0.6 million units of commercial vehicles werérsa@R0 as opposed to 1
million units in 2020.

The I ndian automotive sector is expected to reach UYUSD
largest passenger vehicle market by 2021. Total number-adazhvehicles (2W, passger cars and commercial vehicle) in
India in 2020 is 272 million of which 230 million are tweheelers, 40 million passenger vehicles and 9.5 million commercial
vehicles. Indian vehicle sales is expected to increase mainly due to growing aspirationifgy wstricles and to meet the
rising demand of commercial vehicles. On an average, there are 22 million new vehicles sold ev&ymyiian cars, 1
million commercial vehicles and 12 million 2 wheelers. The growth in automotive industry provides dosatigéal maps,
geospatial and navigation solutions for both consumers and enterprises as end users.

Growth Drivers for the Automotive Industry

i Rising middle class and young population coupled with increasing disposable incomes and urbanisation
driving the growth of new vehicles sales in India. Demand for commercial vehicles increasing due to higt
level of activity in the infrastructure sector.

i Greater availability of credit and financing options is leading to rise in demand for automobiles for both
passenger and commercial vehicles. Auto finance business of NBFCs in India is expected to grow and wi

be driven by better macieconomic environmnt and governmento6s focus or

i Automotive Mission Plan 20186- AMP 2026 targets a fotfold growth in the automobile sector in India
which include manufacturers of automobiles, auto components & tractors over the neatslOrjere is a
plan to set up R&D centres under NATRIP at a total cost of USD 375 million (INR 27.8 billion) to enable the
industry to be on par with global standards.

i The Government daster Adeptod an& Manefactgriiig of (Hybrid) and Electric
Vehiclesinindiad) and plans to cover all wvehicle segmen
2019, the Government of India approved FAMEcheme with a fund requirement of USD 1.39 billion (INR
100 billion) for FY2022.

Logistics Indugry
The scope of the logistics industry has broadened from rudimentary transportation of goods to inelagmédrstipply chain
solutions including warehousing & express delivery. With many use cases for telematics and geospatial solutions, the groy

of the logistics sector directly correlates with the growth of geospatial sector. The value chain of logistics comprises of t
following three segments:
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Services provided by the Logistics Industry

VALUE ADDED
TRANSPORTATION STORAGE SERVICEs
* Rail network *  Warehouses * Third party
* Road network * Container Freight logistics
* Sea network Stations *  Multi Modal
(ports) * Container Depots operators
* Air network * Freight

Forwarding agents

Source: Frost & Sullivan
The major share of thmarket of around 88% is with the transportation segment, followed by 5% third party logistics and then
storage and others with8®6.

Growth Drivers

i Currently, metro and tier 1 cities account for the majority of demand of logistics. However, by 2025, this
tendency is likely to shift as tier 2 and smaller cities emerge as new demand hubs as internet penetration ris
As a result, it is projected that in the next five years, a large percentage of demand would come from tier
and below cities, owing to lowost data plans and increased usage of smartphones and rising per capite

income.
i Technological disruptions are transforming theoenmerce supply chain business in order to keep up with
digital commerce. 10T, complex algorithms, data analytics, Artificial le | | iAgoe)n,c ea n(di aut on

all new technologies that are helping businesses streamline their processes.

i With the Government pumping more money into road, rail, sea and air network expansion, the logistics sectt
is benefitting by the expansiai the supply chain.

i With the expansion in the retala®mmerce sector, more businesses are penetrating deeper beyond Tier 1
cities. This is driving the demand for last mile delivery to Tier 2 and below locations.

i During the FY21 budget, the governmehad announced geagging of warehouses and creating
warehousi ng, in |line with WarehoWpDRAODe melransme n t
1 Government initiatives |i ke PrPEKSYan Masntto Kre

infrastructure witrefficient supply chain management from farm gate to retail outlet. The purpose of PMKSY
is not only to provide big boost to the growth of food processing sector in the country but also to help in
providing better returns to the farmers.

E-Commerce

The Indan ecommerce industry is expected to surpass US to becom&iaeg2st ecommerce market in the world by 2034.

In 2020, there were approximately 549 millice@nmerce users in India which are projected to grow at a CAGR{(2024)

of 12.7% to 885 nflion by 2024. This sector has witnessed exponential growth over the last years owing to many drivers like
convenience, internet penetration, digital literacy, supply chain infrastructure, etc. The availability of a wide raagd of br
options, discountfters, personalisation, shorter delivery times, cash on delivery option, digital payment alternatives have a
contributed to the growth of@mmerce in India.

India B2C ecommerce is expected to reach USD 127 billion (INR 9.4 trillion) by 2025, growiag@% CAGR between
201924. Online penetration of retail is expected to reach 10.7% by 2024, versus 4.7% in 2019.

E-commerce retailers in 2020 deliver to around 20,000 out of 100,000 pin codes in the country. With the growth of the logisti
and warehougrg industry, the €ommerce industry is expected to grow at 31% CAGR from 2.6 billion annual shipments in
FY?20 to 10 billion shipments in FY25. Out of the total shipments, 3PL deliveries accounted for 0.7 billion shipments in 202C

One of the fastest gnong segments in-eommerce is online food delivery. Larger players like Zomato and Swiggy clock over
a million deliveries per day to 500+ cities in India in FY20. India has an estimate@ @dllion users for online food delivery.
These deliveries andelr consequent kilometres driven have direct and huge scope to leverage geospatial anebbszdion
services.
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Hyperlocal

Geolocation and contextual targeting techniques have effectively pusheddhereerce industry into hypéocalism. Al/ML
skills are still being used by hyperlocal players to solve problems including route planning, calculating optimal tifoe slots
deliveries, and overall service costs.

Growth Drivers

|l

With the increase in awareness of using the internet and rising income especially in middle income
households, is propelling the growth of the@mmerce sector.

In 2020, Ecommerce and Consumer Internet companies raised over USD 8 billion (INR 593 [millRE /
VC capital spread over 400 deals. Foreign investment is also growing with the recent policy changes allowin
100% FDI under the automatic route for single brand retail trading.

Metro cities like Bengaluru, Mumbai and Delhi still account for migjmf the online shopping in absolute
numbers. But there has been an increasing demand from Tier 2, 3 cities. Rural per capita consumption w
grow 4.3 times by 2030, compared to 3.5 times in urban areas. Along with this, the rising internet penetratio
in rural India, will give a boost to the@mmerce sector. Currentlthree out of every five orders are from
tier-2 and smaller towns and this target market is expected to grow to 200 million online shoppers by 2025.

India is the globaleader inred-time digital payment transactions. With 25.5 billion transactions in 2020,
India is ahead of all other countries including China, South Korea, Thailand and the UK. In terms of the real
time digital payment infrastructure, UPI and NEFT, have been drigiial payments. The COVI19
pandemic has led to a further rise in digital, contactless payments a customer behaviour has shifted from ce
to card.

The government has come up with various initiatives to boost-ttmenenerce sector like Stanp India,
Digital India, 5G rollout and Bharat Net (to increase rural broadband penetration) which are pushing peopl
to online mode for commerce.

In 2020, there were approximately 549 milliow@mmerce users which are projected to grow at a CAGR of
12% to 885 millon by 2024. This sector has witnessed exponential growth over the last years owing to many
drivers like, convenience, internet penetration, digital literacy, supply chain infrastructure, etc.

DIGITAL MAPS AND LOCATION INTELLIGENCE TECHNOLOGY & SERVICES T TOTAL AVAILABLE &
ADDRESSABLE MARKETS*

As defined by Frost and Sullivan in this report, the Digital Maps and Location Intelligence Services market consists of tw
broad segments, which are delivered in a B2B and a B2B2C setting:

l. Digital Maps Services marke

Il. Navigation Solutions and Telematics Market

Digital Maps and Location Intelligence Technology & Service Market (Available & Addressable)

Digital Maps and Location Based Intelligence Service Market

AVAILABLE market is defined as Software & Services in Digital Maps, Map Integration, Geo spatial Analytics, and Hardware,
Software & Services in N-Case, Logistics and Transport Infrastructure
ADDRESSABLE market has been defined as Available Market less Transport Infrastructure Hardware

Digital Maps and Location Based Intelligence Service: Available Market Global $ 192bn

SUb-Segments Software & Services

Digital Maps
DIGITAL MAP .
SERVICES Map Dev & Integration N/A
Geo Spatial Analytics
N Case
NAVIGATION
SOLUTIONS & Logistics Solutions

TELEMATICS

Transport & Infrastructure

Included in Addressable Market

NOT Included in Addressable Market

Source: Frost & Sullivan
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Digital Maps and Location Intelligence Technology & Service$ Total Addressable Market*

The Indian addressable market is expected to grow at around 15.5% CAGR2@B)%nd is expected to be around USD
7.74 billion (INR 474.9 billion) market by 2025 and most of this growth would be from new projects and policies announce:
by government thatreeourages domestic players of digital maps and associated sollitientatal global addressable market
stood at around USD 86.55 billion (INR 6.4 trillion) as of 2020 and is expected to reach around USD 173.61 billion (INR 12.
trillion) by 2025 growing at a CAGR (2012025) of 13%Mobile navigationdevices, the wide uge of3D platforms and
advanced survey technology, digital mapping etc., arkedhariver for growth in the total addressable market.

Digital Maps services are gaining traction and include customized interactive maps that atteaskdidnaps used fazat

time updates across different platforms, embedded maps with simple images andtarusaspterface, street view 2D/3D
maps, and HD satellite imageiylap development and integration service market usually consists of a mix of digital maps
providersand also the thirgharty integration service providers. Ggpatial analytics creates a conceptualized framework of a
geographic location to analyze locatispecific data and trends. It integrates software, data, and processes to organize
information andvisualize it for analysis. This market is expected to grow at a faster rate than any other part of the tote
addressable market.

Global & India Total Addressable Market, CY 2019 2025, (in USD billion)

India CAGR (2019-25)
15.5%

Global CAGR (2019-25)
13.0%

UsD Billion

2021 2022 2023 2024 2025
India ™ GlobalMarket

Source Frost & Sullivan

*Please Note:The total addressable market consists of a combination of pure map software (refer section 4 of report) an
software & hardwarebased devices/solutions of ASE Mobility solutions and logistics solutions (refer section 5 of the
report)

Digital Maps Services Market Overview & Market Sizing

Data is the new oil. Upstream mining for digital maps data involves acquiring and validating locational data from the grour
up. Processing of acquired data follows, to create value added geo spatial applicat@patada products. Finally, various
digital map data products and services are distributed downstream to various stakeholders. In the process, digitisi
transforming, and propelling the economy.

From the perspective of maps, the evolution of cartograplytransformation from simple print maps to sophisticated digital
maps with high quality 3D, 4D images and accurate details is fast becoming a norm. As businesses and individuals contil
their journey towards digital transformation, having modern, kiglturate maps is fast becoming a necessity.

Digital Maps Digital maps essentially are digital or electronic forms of the maps that combine graphics, imagery and locatio
information to create map and map data which helps individuals and businesseed® iaformation in a simplified
representational manner . -Dpgi aadl mapsproeebsedti hit omdilc

Digital Maps as such have enabled growth of other adjoining industries or sectors. For examplespiagatjand location
intelligence sectors use digital maps as an integral component while offering and implementing their solutions to #ssr busin
customers. Some of the key advantages of digital maps include

Digital Maps Advantages/Nith the improvementni data capturing technologies, 3D and 4D advancements, the digital maps
offered today provide real, lifike experience to its users. The accuracy offered by digital maps is enabling its applications or
various fronts and more importantly in gspatial slutions and location based solutions which are expected to revolutionize
the way maps and related map data is used by businesses and other stakeholders.
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Geospatial TechnologyGeaspatial, in general means combination of geography and mapping techadlagigives rise to
location or place based information or data that is overlaid on to maps in order to make information rich and accurate. Ge
spati al technologies is a combi rGSd) on Re mo tGeRBOH e agrhch gGI{(
Positioni @RI )Sytsh ®etm dmiabl es capturing the data with resp
and visualizations.

Application of geespatial technologies enhances map user experience and enriches map data-tuhidieips businesses

and individuals to make informed decisions. Gpatial technologies are being widely adopted in different verticals and
industries that are fBuilding their organizations to be digitally transformed. Gpatial technologies is enabliggowth of
location based services which isdefining the way businesses operate and build their future strategies for sustained growth.

Location Intelligence Platformiocation Intelligence platforms are solutions that harness location or map daitd smbiytics

on top of it to provide location intelligence to business users for building enhanced business strategies. Locatiarcéntellige
solutions identify and analyse relationship between certain objects and their location that helps businessemformed
decision making. Users of location intelligence solutions will be able to analyse the trends on the map and accordingly a
support their strategic business decisions. For example, an FMCG company can use location intelligence platfotifys to ide
the locations of its retail distributors andgellers and accordingly build optimized routing for their logistics team for efficient
and ontime replenishment of stocks. Location based intelligence solutions or platforms are fast gaining pasuthigy
concept can be applied across different industries and verticals in order to build better business strategies.

Companies that provides customers with access to a range of location services which includes digital map tiles, laattion con
geocodng (converting street names into coordinates andwacsa), traffieoptimized routing, local businesses or points of
interest (POIs) search, traffic flow and traffic incident information, and more all quality as location platform seniterprov
Locaton platforms enable enterprises and ktail) developers to integrate these horizontal location services into their own
apps and services, so developers need not invest their own resources in building and maintaining their own maps and com
location sevice capabilities,

Building Digital Maps Ground up- A Complex and Continuous Process

Given the vastness of the geographical landscape in India, its unstructured, complex, dynamic nature and near coristant pa
changes, building a map company and maiimgirthe latest map data through continuous updating process is a hugely
challenging task.

Several factors like understanding of regional intricacies, technology used, innovations introduced, accuracy, map upd
frequency, regional and local regulatiomalasimilar such factors greatly influences the success of a digital map company in
India.

Digital maps building involve developing not just technology expertise but also enhancing the capabilities to havedncal pres
and knowledge of local nuances thah reflect on the maps in a re¢imhe and in an accurate manner. Some of the key reasons
or factors that influences the success or failure of digital maps company globally as well as in one geography includes:

i Vast Experience: Building maps from scratetuld require years of experience in this domain. Map solution
providers who have grown regionally by building strong network of maps for one particular region or area
will have a natural competitive advantage over a global company who is trying to \etdurew geography.

The domestically grown company would have better and information rich regional map data as compared 1
its remotely located global competitor

1 Deep Technology Expertise: As maps in general have gone digital, having cutting edge ¢éebsalch as
Artificial Intelligence, 3D and 4D imaging and similar others becomes extremely important for sustaining in
the map solution provider industry. Successful map companies today are exploring how they can enhan
map experience of its users andtiie process are implementing technologies that automates processes anc
provides information rich maps (For example: 4D HD IR maps for enhanced experience by Mapmylindia)

i Map Data updating Capabilities: If map building exercise requires vast years aeagpand expertise, the
process of updating map data on a continuous basis is much more complex and challenging task for m
solution provider companies. Most of the large map companies who originate from developed countries lik
USA and UK have strong aeh in their headquartered geography.

i Localization of Maps and Map Accuracy: Creation of maps to suit the local business requirements and th:
essentially contains map information in regional languages and dialect becomes extremely important in me
industy. Most of the globally operating players often neglect this aspect and the maps turn out to have
distorted names altogether and could be a hindrance for business customers using these maps. Also, the ak
to provide accurate reime updates on majpdays a vital role. For example, a regionally grown digital map
provider would be more equipped to provide ke data in terms of traffic updates or road closures than a
global player having regional presence.
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To sum it up, providing map solutions asetvices is a complex task and requires years of experience and expertise not just ir
technology but also at regional level to understand the regional dynamics in a better way. A domestically grown map soluti
provider would, it appears have an advantagerms of providing accurate maps with information rich data which a global
player operating regionally would often lack. In addition to this, the local regulations and restrictions makes it even mol
difficult for global players to sustain and grow amhce opens up opportunities for regional map solution providers to grow.

Summary of Digital Map Services

The map services section has been essentially segment into 3 main segments namely,

i Digital Maps (Includes Map Data and Traffic Data) Market
1 Map Development and Integration Services (Includes APIs and SDKs used in Maps) Market
i Geospatial Analytics (Location Intelligence) Market

The geespatial analytics market continues to be one of the biggest contributors to the overall map services sawgarbfpll
digital maps. Ge@patial analytics market is expected to be growing at a higher CAGR-Z22B) in comparison to other
two sections as different use cases are fast emerging among businesses and industry verticals that are implesyattalg geo
analytics solutions. Verticals like Automotive continue to be biggest revenue contributing sector followed by others.

The total market for Indian digital map services is expected to grow from USD 1.7 bAZBNER4 billion) in 2019 to USD 4.2
billion (INR 311.64 billion) in 2025 at a CAGR of 16.1% between 2020 and 2025. USD 4.2 billion (INR 311.64 billion) in
2025 is expected to comprise of USD 0.32 billion (INR 23.74 billion) for digital maps, USD 0.14 billion (INR 9.64 biltion) fo
map development andtegration services, and USD 3.7 billion (INR 274.5 billion) for-gpatialThe global digital map
services total market is expected to grow from USD 70.9 billion (INR 5.26 trillion) in 2019 to USD 151.9 billion (INR 11.27
trillion) in 2025 at a CAGR of 3.6%. USD 151.9 billion (INR 11.27 trillion) in 2025 is expected to comprise of USD 27.1
billion (INR 2.01 trillion) for digital maps, USD 9.8 billion (INR 727.2 billion) for map development and integration sgrvice
and USD 114.9 billion (INR 8.53 trillio) for geaspatial analytics.

All the three sections of map services continue to grow stronghartdblebelow providea brief on to how each of these 3
markets are growing globally as well as in India.

Summary of Map Services Indian Digital Map Services Market

Market Size, CY2020 0.14 0.05
Market Size, CY 2021 0.16 0.06 1.9 21
Market Size, CY 2025 0.32 0.13 3.7 4.2
CAGR (20192025) 14.8% 16.9% 16.1% 16.0%
Growth Phase Growth Phase Growth Phase Growth Phase Growth Phase

*All Revenues in USD Billion
Note: Digital Maps consists of Map Data and Traffic Data ssdgments

Summary of Map Servicesi Global Digital Map Services Market

Market Size, CY 2020 14.4 5.5 53.9 73.8
Market Size, CY 2021E 16.3 6.1 62.2 84.6
Market Size, CY 2025E 27.1 9.8 114.9 151.9

CAGR (20192025E) 11.4% 10.6% 14.4% 13.6%
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Growth Growth Phase

Growth Phase Growth Phase Growth Phase

Phase

*All Market Size is Revenues in USD Billion

All the sections depicted in the table above are discussed in detail in subsequent sections under digital maps, map develop
and integration services and ggpatial analytics markets.

Ongoing Trends in Digital Maps Services

il

Digital Maps for Navigation - The ircrease in population and traffic has intensified the usage of maps in
regular trips. With developments made in the past decade, users can now use these maps to réoesve real
information about traffic and their surroundings. Digital Maps are beingrattsdywith multiple apps like
Audio streaming apps and voice assistants with the popu@atNavigation system. These systems are
available as an embedded application, provided along with the car at the time of purchase, or-basedapp
solution thatcan be implanted to the vehicle. This development is facilitating a new driving experience
supported by hiech technology. With k€Car Navigation, drivers can take full control of the dashboards; get
personalized map design, lane level guidance and Algaiton. These apps also have the capability to use
the travel data of the driver to provide personalized suggestions, information on favourite locations and ale
the driver when the fuel levels run low.

Traffic Data and Driver Safety - Digital mapsare using advanced technology to provide the drivers with
real traffic data, better routes, and warning alerts. The interactive dashboards of these maps show upda
speed limits, new and renamed routes to keep the driver informed of the constamriéahanges. Maps

are made to mirror the real world with quicker continuous updates via usingekighechniques like
Machine learning and Al. Apart from the information related to Roads, these maps also provide informatior
on other relevant areas like did¢d addresses, important amenities and other Points of Interest.

Going beyond sensors, digital maps are made to provide advanced driver assistance systems (ADAS) that «
anticipate the route ahead. Details like curvatures, lanes and speed limitsihelp léverage the high
quality route information for a better driving experience. Drivers are also provided information on live traffic,
traffic signs, fuel levels, road closures and speed limit alerts. These maps rely on the vast traffic data comir
from millions of connected devices that are then synthesized to produce live traffic data and events.

Indoor Maps and Venue Management The revolutionary development in the space of Digital Maps is the
introduction of Indoor Mapping, a creative approachiso&lizing indoor venue. This system arranges spatial
data on a :Dimensional or D dimensional digital map and indicates the positioning of people and elements
inside the venue. Instead of GPS signals, this system us€$ &id other teclbased solutiom for the
creation of maps. Users can mark and pin places on their route, analyse user behaviour and connect via re
time direct messaging. Businesses can use this system to evaluate optimal utilization of resources, positi
resources and service poinget realtime insights and improve overall business efficiency. With the help of
the insights, managers can also increase engagement with the visitors and monitor safety levels. These Ind
maps can be installed in venues like retail stores, hospitakiyises, office buildings, shopping centres,
universities, and business units for better workspace management and security. Indoor Mapping also suppc
features that aid in live asset tracking and finding the exact location of a user.

Digital Maps for athletes and adventurers- Specially designed digital mapping apps that provide
information on routes for unknown terrains are in the limelight with great scope in-pgyas#mic world.
These apps are based on an online database that consistexibfing routes uploaded by different users. It
also comes with mapping tools that can be used to design a new route altogether. Riders can use GPS dev
like phones to record events and thread them alongside speed and duration related data on the map. -
sydem is widely used by adventurers and cyclists to track and improve their performances.

Growth Factors - Drivers of Digital Maps Services

il

Innovation-led growth - The innovatioAled growth model has emerged as a promising tool for stabilizing
the economy ahhelping businesses survive with the subsequent restrictions. Large and small businesses a
relying on Innovation to accelerate recovery from the effects of the CQ¥9lpandemic. Integrating people,
process and technology not only fuels productivityrnakes the workspace more inclusive.

Technology Adoption - Increasing dependence on technology in general and due to the pandemic in
particular has facilitated a more tefdtused business approach. Digital transformation has become a key

factor to success with the focus on integrating process, people, data and technology. Large and sme
businesses across various segments are speeding up the adoption of technology mdkihgnieaation

an important parameter for growth and development. THéiktating the adoption of digital maps as well.
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Growth in Mobile Usage- The number of mobile users is increasing each passing day, prompting businesse:
to consider a Mobildirst approach in designing user experiences. Mapping and navigation appiitmast
significant part of the overall smartphone user experience. This has led to tech companies regularly invest
improving their map services with consistent updates and additional features. Integrating -loaseidn
features and functions into ngation apps has further boosted the popularity of digital maps amongst
smartphone users.

User-friendly Interface - The Digital Maps in the Market can be accessed by users in broadly two forms,
the first with inbuilt map in a smartphone/device, or an addil app to be installed manually in a
smartphone/device. In both the forms, the Digital Maps are designed to Haersd#ly and easy to use. This

is driving their increased adoption.

Restraints for Digital Maps Services

il

Regulatory Restrictions- Severregulatory restrictions across the globe are known to be hampering the
growth of digital maps due to regulatory restrictions on mapping of many of the critical physical
infrastructures in the country like airports, defence areas. These restrictionsraraae stringent for nen
indigenous companies. Regulations on digital maps and geospatial data were significantly liberalized in Indi
in the New Geospatial Policy of February 2021 to achieve the vision oefedialfit India and motivate
business to inn@ate in mapping and geospatial services. Though this is favourable for Indian companies, it
restricts the scope of growth of foreign competition. Further, to unlock the full potential of this development,
it is imperative to streamline areas involving réensensing and spatial infrastructure.

Connectivity Challenges- With major cities advancing towards achieving the aim of becoming smarter,
rural and remote areas are falling behind. The limited availability of internet access in remote areas i
wideningthe digital divide between urban cities and remote areas. It is important to develojeHemiste
solution that goes beyond the challenges of low population density and geographical barrier.

High Potential Verticals for Digital Maps Services

il

Navigation - Navigation and location intelligence continues to be a significantly high potential vertical for
digital maps. Latest developments in digital mapping services have provided a platform to look beyond th
narrow scope for digital maps' role in navigati®hey provide an extra advantage over fuel management by
showing the fastest route possible to reach the desired location using live traffic data, help estimate accure
travel durations with live updates and get the most accurate directions for th@empkbcroutes. In addition

to this, intelligent speed assistance systems can detect and alert the driver when the vehicle is crossing
precise speed limit and can even automatically slow down the vehicle by leveraging speed restriction da
thereby impoving driver safety.

Healthcare - While the COVID pandemic has brought urban transportation to a standstill, the importance of
medical infrastructure transport is at its peak. Emergency and mobile health vehicles hold paramour
importance in today's tim@he need for smooth, uninterrupted medical vehicle transportation was met by
digital mapping and advanced locatibased solutions. Similar features also helped users track and locate
vaccination centres in nearby locations as a part of mobile applicafioese applications also reflected the
opening and closing hours of the vaccination centres to help save users time.

Agriculture - Growing concerns over the state of the agricultural sector have prompted the digitization of
agricultural activities. Digitamaps have emerged as an important tool to help users in the Agriculture
Industry increase productivity and efficiency. Agricultlr@sed weather maps are specially designed maps
that map important parameters like climate change, which are pivotal &mticeltural economy. Digital

maps also help decisieanakers in planning suitable cropping patterns in different areas by analysing their
water densities and soil nutrition quotient. Fertilizer application rates can also be customized in order to su
different nutrition quotients of different land patches.

Key Applications and Use Cases

il

CoWIN and Location-based solutionsi The Government of India integrated advanced digital mapping
features developed by Mapmylndia into the CoWIN App,the official registragiortal for Covidl9
vaccination. To ease up the vaccination process, Mapmylndia pinpointed all the vaccination centres acro
the country on their maps. The Mapmyindia apps and portals were made accessible to users to help the
locate nearby vaccinatiaentres with ease.

Mapathon Keralam - Mapathon Keralam, launched in 2019 by the Kerala State IT Mission is a-crowd
sourcing initiative powered by digital mapping capabilities. The project has been successful at developini
micro-level maps for the statd &erala and accurately identifying prime natural resources and developing
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physical infrastructure. A free online map, Open Street Map, is being used to support this initiative. The ma
is openly accessible to users who want to participate in the initidthe government is actively using digital
mapping technology for mapping streams, ponds, buildings, roads, and other resources by drawing the
streams using satellite images.

1 TomTom-Uber Collaboration - TomTom, a multinational creator of location teotogy and Uber
Technologies, popularly known foritsrideai | i ng services, have coll abc
and traffic data across Uberds global platform.

for Uber across 10,000+ i@t around the world besides Uber serving as an efficient map editing partner.
Results are TomTom's maps increasingly gain more accuracy via Uber's navigation and location experience
better routing, accurate fare data, and travel time estimates.

Digital Map Market Forecast (20262025)

After witnessing a series of lockdowns due to multiple waves of pandemic, the global economy has shown early signs
recovery in 2021. According to The International Monet :
experiencing @ontraction of nearly 3.3% in 2020, world GDP is on the recovery path and GDP growth in 2021 is estimated t
be around 6% and around 4.4% in 202Be latest annual growth estimates from IMF for the Indian economy for FY2022 is
9.5% with a healthy reboursgen from the second COVID 19 wave.

The impact of pandemic has been felt by almost all types of businesses and entities worldwide. Due to the ongoing pander
more and more businesses, governments and organizations have realized the importanceti@ngigiteiation. As a result,

in the near future, the digitization will emerge as a top priority for most. This digital transformation would also leadho g

of markets like digital maps as, in the future, most of the digitization initiatives will in@xtensive use of digital maps and

the related solutions. Digital maps are finding new use cases and one of the latest examples for this is the use ayfdigital n
by governments to enable citizens to locate nearest vaccination centres.

As per Frost and8livan estimates, the digital maps market is expected to bounce back and is forecasted to reach USD 2
billion (INR 2.01 trillion) by end of 2025. The growth in technology adoption, the emerging new use cases of digital maps fc
citizen services, incrsad penetration of mobile devices for telematics and navigation purposes would largely drive the growtl
of digital maps market.

Digital Map Services Market

The global map market here refers to pure software offerings that map solution providers offierctiesstbmers on an annual
or monthly or payasyou-go subscription models. The global map market essentially consists of three segments

i Digital Maps (includes map data and traffic data): These are software solutions which is readily used by
businesses to integrate into their mobile or web based applications (mostly SaaS based offerings)

1 Map Development and Integration ServicesThese include APIs/SDKs development and integration
servicegmostly PaaS and integration services)

i Geo-spatial Analytics: Geospatial analytics, in simple terms are analytics on digital maps and map data to
build better insights and to take informed business decisions and to build business strategies.
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Global Digital Map Services Market
Global Digital Map Services Market, CY 20192025 (in USD Billion)

151.99
CAGR (201925) 130.69
13.6%

112.71

97.51

84.69
70.89 73.87
62.23
. 6.15

2019 2020 2021 2022 2023 2024 2025

m Digital Maps  ® Map Development & Integration Services m Geo-spatial Analytics

Source Frost & Sullivan

As shown in the above graph, the ggmatial analytics market formed the major portion (around 73%) of the overall global
mapsmarket followed by digital maps (19.5%). Among the three sections mentioned aboxapagiab analytics market
segment is expected to continue to have a higher growth throughout the forecasted period (around 14.4%). The increa:
penetration of maps irusinesses of every nature is expected to fuel the growth efpggial analytics where businesses users
would look to implement different analytical, artificial intelligence (Al) and automated technologies to capture, collect anc
analyze large volumes afap data from different aspects in order to not just improve theitaddsty business operations but

also to use the insights generated from the data captured to build business strategies and take informed decisions.

Global Digital Map Market 2020- Split by Geography

Adoptions of digital maps in developed countries continue to remain high. Map data and traffic data based applications &
solutions are extensively used by governments, authorities, businesses or individuals for navigation purposes, tra
management and other commercial purposes. The high technology penetration, extensive usage of passenger vehicles
navigation systems is driving the growth of usage of digital maps in this region. Along with this, these developed eseintries
geospatiasolutions and analytics in several sectors and industries and digital maps form a basic component in all the geospe
related data capture and analytics activities.

Digital Map Market, CY 2020 i Split by Geography

North

Rest of the Worl
44%

India, 1% SEA, 5% MEA, 5%

Source: Frost & Sulliva\nalysis

*Rest of the World includes Europe, Japan, China, South Korea, Australia, New Zealand, and South America
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Indian Digital Map Services Market

The Indian map market is in the initial growth phase and is a promising and high potential marketsimieeses here are
realizing the importance and ease that maps bring to their businesses and are integrating maps in most of their busil
functions. As global market continues to grow, the Indian market is expected to flourish further as experthatediety
business and its functions in the future would have a map component attached to it. With digitization becoming a buzz wc
among Indian businesses and the growing necessity to simplify business operations for effective cost and resowti@mptimiz
the importance of maps and associated solutions is expected to grow further.

4.23
3.56
2.99 3.77
2.53 T
2.14 .
1.73 1.82
' 2.67
2.26
1.91
1.54 1.62
0.05 0.06 0.06 0.08 0.09 0.11 L
0.14 0.14 0.17 0.20 0.23 0.27 0.32
2019 2020 2021 2022 2023 2024 2025
Digital Maps Map Development & Integration Services = Geo-spatial Analytics

SOURCE: Frost & Sullivan

Like the global trend, the Indian maps market is dominated hyetxepatial analytics market segment. The overall India maps
market forms a small portion of the global market and has high growth potential, especially inspatg@@nalytics market.

The geespatial analytics market is expected to be growing at @RA20192025) of close to 16.1% until 2025 as per Frost

& Sullivan analysis. The recent announcements by Government of India about further liberalization of regulations and polici
related to gespatial data usage by private entities is expected ta bvogrowth of domestic map and gguatial solution
providers in a big way.

India is one of the high growth potential markets for digital maps as the level of penetration in the country has been large
limited with a wide scope of possibilities of usajeligital maps for various applications. The increased interest by government
towards building its own digital map repository and announcement of new regulations and policies point towards the fact tt
the growth of this industry will be huge in the n&gure. Also, the growing penetration of smart phones, the increase in number
of eecommerce and online platforms that require digital maps for their operations also is fueling the growth of digital maps. |
addition to this, the use of gapatial technlogies and analytics in the country has been still in its nascent stage and going
forward, the usage of digital maps for building ggmatial solutions would become common. This would also drive the need
for digital maps in the country.

Digital maps markein India is expected to grow at larger rate than global growth rate. The market today stands at USD 0.1
billion (INR 10.38 trillion) and is expected to grow at a CAGR (2Q0D25) of close to 14.80% until 2025 as per Frost &
Sullivan estimates. This ungemetrated market has huge market potential, given the overall size of the global market.

Digital Maps i Split by Verticals

Vertical wise, the digital maps market has been broadly classified into three categories, the enterprise vertical,tfengovern
ard consumer verticals. The enterprise vertical comprises of all those businesses and entities which integrate digital maps
their applications or offerings in order to build a comprehensive solution. For example, a logistics solution provitkgmaten in
digital maps into their existing routing solutions in order to make informed decisions with respect to route planning an
execution. In 2020, enterprise vertical contributed 55.1% of the overall market followed by the government and the consun
vertical.
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Digital Maps Market, CY202071 Split by Verticals

Consumersb%

Source: Frost & Sullivan Analysis
Enterprise

Enterprise vertical comprises of key sectors like automotive, logistimsmenerce, retail, manufacturing and similar others.
Most of thebusinesses today are integrating digital maps as a part of their operations for reasons such as smooth workfc
management, easy location of key potential areas or regions, navigation, route planning and similar such scenariodeFor exan
a large FMCG ompany can integrate digital maps into their existing applications that hdigldsales teams to easily locate

key potential customers and also understand the key concentration of customers with respect to one particular reg@ion or loca

Automotivelndustryi A key Contributor: Sectors such as automotive have been one of the largest consumers of digital maj
among enterprise verticals. Most of the automobile manufacturers, be it the passenger car makers or the commercial vet
manufacturers are sigsing upon integration of navigation systems that providetirealupdates through maps. As a result,
most of these manufacturers today partner with leading digital maps solution providers in order to integpatedigéal

maps into the vehiclesdhthey manufacture. The integration of AI/ML and IoT kind of technologies into the existing digital
maps is generating map data like never before and this is helping digital map providers to provide high quality digital ma
especially to the automotiveaor.

Enterprise vertical remains the biggest contributor to the overall digital maps market globally. The digital map market wit
respect to enterprise is expected to grow at a CAGR of close to 11.7% until 2025.

Digital Maps Market, Enterprise Vertical i CY 20192025 (USD Billion)

16.00 15.19
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10.0070 2 g1 7.95 :
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Source: Frost & Sullivan Analysis
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Government

Government is another key vertical that contributed close to 40.1% of the overall digital maps market. Several cohatries in 1
world use digital maps for differepurposes. In technologically mature regions like North America and Europe, there is an
extensive use of digital maps for navigation purposes and for digitization. Digital maps, especially traffic data avelgxtensi
used by city authorities for traffic magement purposes. Similarly, the digital maps form a major component fspgtal

related projects or initiatives. Government vertical, going forward, has huge potential to grow as most countries ate looking
integrate digital maps for several citizservices.

Digital Maps Market, Government Vertical 1 CY2019-2025 (USD Billion)

12.00 - 10.94
CAGR 20192025 9.59
10.00 -| 11.5% '
8.43
8.00 - 7.42
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Source: Frost & Sullivan Analysis

Consumer

Consumer as a vertical remains the least contributing vertical amongst all the three sectors discussed above. Most of
applications and solutions designed keeping in mind the consumer needs are offered free of cost. However, the digital r
solution providers monetize mostly through devices or gadgets that cofduageel with maps and can be used by individuals
for their personal use. For example, an individual can buy map based devices for personal use and avail subscription serv
from digital maps solution providers where these providers will analyses the usage pattern or movement pattern ofitthke individ
and providehe consumer with insights.

The consumer market for digital maps is highly nascent as most of the digital maps cotoaggueand are offered free of
cost through mobile phones or through navigation devices in case of passenger cars. As per Frivsin€eStithates, the
consumer vertical contributed to around 5% of the overall digital map market in 2020.

Digital Maps Market, Consumer Vertical 1 CY2019-2025 (USD Billion)

1.20 4
CAGR (20192025) 0.96 1.04
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Source: Frost & Sullivan Analysis

The enterprise vertical will continue to be thgdest contributor to the overall digital maps market until 2025. As more and
more businesses undergo digital transformation, digital maps would become an integral part of this transformation story. Us:
of digital maps will also grow among governmentticals as governments and authorities are already finding it beneficial to
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use digital maps to offer several citizen services in the area of healthcare, land surveys, agriculture and similar othe
Governments and city authorities would also contributeéayrowth of traffic data as this would enable them to build smarter
cities with enhanced transportation infrastructure and with better traffic management capabilities.

Global Map Development and Integration Services Market

The map development and intaton services market is directly dependent on the growth of adoption of digital maps and geo
spatial based solutions by businesses worldwide. As these businesses look to enhance their mapping tools for better bus
outcomes, the demand for integratmfmap APIs and SDKSs into the already existing mobile or web based maps will continue
to grow. This would irturn fuel the demand for map development and integration services going forward. Although, year 202(
saw limited yeaon-year growth due to pandéen most of the businesses today are stressing upon digitizing their processes
and this inturn would mean need for better and enhanced maps along with improved map related integrations.

Split by Geography

As the demand for digital maps and associatedisokilike APls and SDKs continue to grow, the need for integration of these
solutions into the web or mobile based applications of businesses are also growing. Most businesses who use digital
solutions into their existing IT infrastructure would bguiing customizations and modifications in digital maps to suit their
business requirements. Thisstiirn is expected to create greater demand for map development and integration services. Mo
of the digital map solution providers also are involvedhtegration services and help business to enhance their digital maps.
The market also consists of thipdirty map APl and SDK integrators who have programmers and experts that enhance map
through their integration services.

Map Development and IntegrationServices Market, CY2020" Split by Geography

Rest of the
World, 44%

India, 1% MEA, 5%

LSEA, 5%

Source: Frost & Sullivan Analysis
*  Rest of the World includes Europe. Australian and Japan, New Zealand, China, South Korea and South America

Split by Verticals

The map development and integratgamvices market is broadly classified into Enterprise and Government verticals. Enterprise
companies continue to be the biggest contributor to the market as businesses are implementing map solutions across
different functions. The growth in-@ommere-based stastips, the healthech, edtech, and similar kind of companies is
driving the adoption in the enterprise segment. Maps are becoming an integral part of business operations and are convel
method of visualizing and understanding trends liles live locations, logistical movements, location of healthcare centers
and type of services offered, ride tracking services in case of urban transport and similar others. All these factioened| in

the growth digital maps usage antinn will increase the demand for map development and integration services.
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Map Development and Integration Services Market, CY2020 Split by Verticals

Government
39%

Source: Frost & Sullivan Analysis
India Map Development and Integration Services Market

As technologypenetration continues to grow in India, the use of maps for various purposes are also on the rise. The increas
number of ecommerce companies, tech stapis, food delivery companies, online grocery companies and similar others have
all contributed tahe growth of digital maps in India. The revised governmental policies with respect to maps that encourag
growth of domestic map solution providers is expected to further increase the growth of digital maps usage among busines
of every size and shapehis in-turn will also give way to creation of advanced APIs and SDKs that are meant to be integrated
into the existing applications of businesses.

Map development and integration services in India are in its nascent stage. However, with new reforoes imcpdasing
importance of digital transformation in both public and private sectors is expected to increase the adoption of maps solutic
and inturn will increase demand of integration services related to maps.

Global Geo Spatial Analytical Servicesl(ocation Intelligence)

Geographic Information System (GIS) creates a conceptualized framework of a geographic location to analyzsdecHiton
data and trends. It integrates software, data, and processes to organize information and visualinalytsier \éarious
industries including engineering, management, and transport are deploying GIS for improved operations.

With the help of GIS and Sensor networks, it is possible to track every possible movement and measure changes. Large sy
data are aw being put into a multiprocessor environment that lets users analyze very large chunks of data remotely. Institutio
or Governments can allow anybody around the globe to remotely access the maps with 3D detailing of building or cities frc
any of its severs. In Business, these maps are being used to enhance creation and communication-tisiaglegal Logistics
businesses can use this to track key success factors in a particular location aftteptin &nalyses to optimize their business.
This al® helps business in selecting locations for new office setup or expansion.

Geo-spatial Analytics Market Forecast (20262025)

After experiencing a below average growth in 2020, thegpadial analytics market would witness a considerable growth in
2021 am the following years. With governments across the globe actively using maps asplatjabanalytics solutions to
provide citizen services like healthcare, vaccination centres, contamination zones and other basic servicespdtial geo
market is expeed to bounce back and close on a positive note. The revised global GDP prediction that was published by t
I nternational Monetary Funddéds (I MF) and the recent ecol
economy back on track wouidfluence the growth of gespatial analytics market.

With the emergence of mobile devices, location sensors and advancement of social media, the analytics would not be restri
just to building of data to form meaningful insights on datasheets. thatéth the help of gegpatial analytics, the data
captured at various points can be used to build maps, statistics, cartograms, graphs and to create viewable dataemaps th
easy to comprehend and analyse. Businesses are realizing the benefitteasgbaaespatial analytics as they would be able

to understand the accumulated data in a simpler manner when it is spread across maps. For examplefidtad salem
professional, the sales data spread over a map would be more meaningful andnohatdesas it would be better for enhanced
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sales planning and execution without operational complexities.

Growth in geespatial analytics market would mostly be driven by increased usage in sectors like goverrooemhegce,
agriculture, land mappingghlthcare, and similar others. In the post pandemic world, most businesses will start digitizing thei
business and digital maps would become an integral part of this transformation. The data gathered through maps would fur
be used to build insights @rin-depth information using gespatial analytics solutions.

As per Frost and Sullivan estimates, the-gpatial analytics market is expected to recover from the below average growth
experienced in 2020 and is estimated to double up in next 5 yearsoMbit growth would be from extensive adoption of
these solutions by governments and other businesses that would be looking to digitally transform their business processes.

Geo-spatial Analytics Market 20207 Split by Geography

The importance of gespatial analytics has grown throughout different geographies in recent years. The advancements
digital maps like 3D and 4D capturing and also the increased use of sensors and IoT enabled mobile devices is enabling cre:
of largevolumes of map data that can be further elevated to build meaningful insights with the helgspatigoanalytics
solutions. The emergence of need for smart cities, connected cities, connected cars, virtual traffic management are
contributing to tle growth of geespatial analytics and location intelligence solutions worldwide. The use afefgrenced

data is expected to grow further in coming years in different areas and industries.

Geo-spatial Analytics Market, CY20207 Split by Geography

Rest of the
World, 47%

MEA, 4%
India, 3%/SEA 3%
Souce: Frost & Sullivan Analysis

*  Rest of the World includes Europe. Australian and Japan, New Zealand, China, South Korea and South America
India Geo Spatial Analytical Services Market

The several new reforms and policies announced and the push for taitiraboth public and private sector is expected to
drive the growth geapatial kind of solutions across India. The strong emergence of map technologies and strong governme
backing by encouraging domestic map and associated solution providers, tfigesspatial technologies in logistics, public
transport, agriculture, and several other sectors is expected to gheigeespatial analytics space in India comprises of
foreign players like ESRI, AutoDesk and Trimble. In addition to this, there are several other players like Rolta, RM&h, Infot
Enterprises. The gegpatial analytics has tremendous potential to groludia as state and central government has announced
several reform projects and infrastructure projects in power, land, and natural resource mining and rural and has made us
geospatial technologies mandatory for these projects. Thesgatial analiics solutions have a larger role to play in road,
railways, waterways, health, education, defense, and similar other areas going forward.

Geospatial analytics market in India is expected to grow at around 16.10% CAGRZ@R2%Pand is expected to beand
USD 3.7 billion (INR 274.5 billion) market by 2025 and most of this growth would be from new projects and policies announce
by government that encourages domestic players of digital maps and associated solutions.
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Geo-spatial Analytics Market, CY 202071 Split by Verticals

Source: Frost & Sullivan Analysis

Navigation Solutions and Telematics Market

For this report, the Mobility Navigation Solutions and Telematics Market is divided into the following three sectiona¢hvith e
section discussed septaly with respect to trends, drivers, restraints and market sizing.

1 N-CASE Mobility
i Logistics Solutions
1 Transportation Infrastructure

Global Mobility Navigations Solutions and Telematics Market

Due to lower operating costs and increased need foe@aglomy, the logistics segment is predicted to be the fastest growing
with a CAGR (20192025) 14.5%. Fleet management software aids in the smooth operation of a business by providing efficie
routes, reducing extra fuel usage, and recognizing and elimgnahsafe driving habits. Users can utilize fleet management
systems to locate company vehicles in4téak, collect and record engine/ vehicle problem codes, and monitor unsafe driving
habits including speeding, forceful braking, and idling. This inftian is priceless to firms, as it enables them to minimize
operational costs.

The global navigations solutions and telematics market stood at USD 157.5 billion (INR 11.7 trillion) in 2020 and iglprojecte
to reach a value of USD 276.4 billion (INR 20.51libn) by 2025, growing at a CAGR (2042025) of 10.1%. Growing
consumer requirement for embedded navigation system, importance of improving of routing capabilities and implementati
and enforcement of stringent regulations for road safety globallydvii the uptake of these solutions in the market. These
solutions would also enable cities to become smarter and connected thereby redefining city commute and manage tra
Transport market is expected to reach USD 165 billion (INR 12.2 trillion) B% 28 more clouthased platforms, solutions,

and other services available to the logistics sector, fleet companies will use routing solutions hence increasing tfi@ demanc
transport related navigation solutions.
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Global Mobility Navigations Solutions and Telematics Market, CY 20192025,
(in USD billion)

276.4
CAGR (2019-25) 248.1

222.0

10.1%

199.9

178.5
155.1 157.5

USD Billion

2019 2020 2021 2022 2023 2024 2025

N-CASE  m® Logistics B Transport and Infrastructure

Source Frost & Sullivan

Note:
(i) N-CASE solutions includes Navigation Engine, Connected Vehicle Services, Autonomous Vehicles Safety Platform, She

Mobility Platform and EV MobilityPlatform services; (ii) Logistics solutions include Fleet Monitoring Solution
(Commercial Fleet Tracking Solution, Cold Chain Tracking Solution, Solid Waste Management, School Bus Monitoring
and Field workforce management;

(i) Transport solutions includes ReuOptimization, Emergency response, Intelligent traffic management, and Smart street
lighting

Indian Mobility Navigations Solutions and Telematics Market

The total market in India for navigation solutions and telematics market is expected to grow o2013Dillion (INR 1.52
trillion) in 2020 to USD 44.9 billion (INR 3.33 trillion) in 2025 at a CAGR of 15.4% from 2019 to 2025. USD 44.9 billion
(INR 3.33 trillion) in 2025 is expected to comprise of USD 11.5 billion (INR 853.3 billion) f&@A$E, USD 70 billion (INR
519.4 billion) for logistics, and USD 26.3 billion (INR 1.95 trillion) for transportation.

The increased awareness of connected car services, as well as the expanding use of these services is likely to open
development prospects in thedian market for navigation solution providers. Reale traffic and directions information
services allow drivers to navigate their vehicles using live traffic data and routes to select the best route. Othéndadédces
parking services, which dgitays the availability of parking spaces, weather information systems, which alerts users to climate
changes, and concierge services, which provide users with premier services such as notifications regarding various alert
GPS system screen boards. Rartnore, transportation infrastructure remains the dominant proportion in Indian market with
USD 17.6 billion in 2021; mainly due to requirement for public safety, demand for traffic congestion management, and growir

smart city infrastructure.

Indian Mobility Navigations Solutions and Telematics Market, CY 20182025,

(in USD bhillion)
CAGR (2019-25)
15.49%

24.3

19.0 20.5

USD Billion

2019 2020 2021 2022 2023 2024 2025

N-CASE m Logistics m Transport and Infrastructure

Source Frost & Sullivan
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Note: (i) NCASE solutions includes Navigation Engine, Connected Vehicle Services, Autonomous Vehicles Safety Platform
Shared MobilityPlatform and EV Mobility Platform services; (ii) Logistics solutions include Fleet Monitoring Solution
(Commercial Fleet Tracking Solution, Cold Chain Tracking Solution, Solid Waste Management, School Bus Monitoring) ant
Field workforce management; (ii) ansport solutions includdloute Optimization, Emergency response, Intelligent traffic
management, and Smart street lighting

Evolution of Advanced Safety Features

Long term
2030+

High/ Full Automation

Autonomous

=
(tﬁ ’) Driving

Conditional Automation Automated Route Automated Route
2 (Trained) (Destination) Medium to Long term
I—Ili Automated Automated Automated 2025-2030+
Partial A i Highway City Valet Manoeuvres
artial Automation Driving Driving Parking .

\ __________________________________________

o AEB — Ped./ Intersection Overtaking Short -term
ﬁ. LIS Highway Cyclist Assist
2020-2025

GEE/ e Centring HazANits Collision Parallel Navigation

& Keeping Mitigation ~ Parking = Hon=on

Driver Assistance

Antilock  Stability Ell,‘:::f BlindSpot  Ped./Cydlist T

Control : Monitoring  Detection gelkin=aid Depar.ture CIJ"IS.IOH
Steering ‘Warning warning

Traffic Sign
Recognition

Steering Propulsion Driver : Inertial
Cameras LIDAR Ultrasonic
Controls Controls Controls Monitoring Sensors

Note: Automatic Emergency Brakif@EB), Adaptive cruise control (ACC), Vehicle to evenghivV2X), Global Positioning
System (GPS), and Light Detection and Ranging (LIDAR)

Source Frost & Sullivan

Navigations Solutions and Telematics Market EV Mobility, CY2019-2025 (in USD Billions)

CAGR
(201925) 5.8
37.6%
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Source Frost & Sullivan

Infinite Uses Cases

Maps, navigation solutions, geospatial technology, hardware and customized packages in 10T and Telematics have evol
over time and have seen a magnitude of advances in their adoption by all kinds of consumers, in all walks of life and at
points in tme . The ABouquet of Convenienced as one may weasi l
application anywhere where humans interact with technology to attain a more productive and efficient outcorte a@dyday
tasks. One would be hardgssed to imagine our daily lives without this bouquet as it plays a significant role in simplifying
and advancing our lifestyle. The ability to overlay continuously upgraded geo spatial map data on any other intelligesice, mal
this offering ubiquitous irts appeal and universal in its applicability, lending truly infinite use cases to the suite of offerings.
This Bouquet has entered our |lives both actively and p
and regulatory bodiesiferact with each other to make this world a better place through predictive analysis, accurate decisic
making and avoidance of unpleasant incidents.

The n use cases, are discussed in five illustrative segments which give a broad canvas of apptiddtianme @otential but
are by no means exhaustive.
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i Automotive and Mobility - Industry through its vast applications across connected, autonomous, shared anc
Electric Vehicle segments.

i Enterprises irrespective of their size constantly use it to enhanainbas operations, reach and results to
ensure a superlative customer experience.

i End Consumer refers to direct services and applications offered by this bouquet of services which are
directly purchased/used by consumers to ensure simplicity and protiuictitheir lives.

i Government uses this Bouquet to ensure safety and wellbeing of citizens in a variety of ways.
1 Sunrise Sectorssuggests what the future holds for these technologies and applications.
Categorization of Multiple use cases

3. CONSUMER
*  Maps Service/ Apps
*  Devices
*  Dedicated Virtual Address

4. GOVERNMENT
h, Planning and Devel
Road Safety and Traffic
' Environment Protection
Emergency/ Crime Management

1. AUTOMOTIVE ]
()
Navigation ( ) “

2. ENTERPRISE

Field force management
Fleet Tracking
Geospatial Planning
Software Solutions

“ e ..

5. SUNRISE SECTORS

Agriculture

Unmanned Aerial Systems (UAS)
Urban Air Mobility & Flying Taxis
SMART Cities

Connected Vehicles / Telematics
Shared Mobility

EV Mobility

- Autonomous

“Bouquet of Convenience”

Automotive

Automotive Industry and Mobility have numerous used cases when it comes to Navigation, Maps, Traffic Management, 10T a
Software Application, Geospatial technology, Telematics and many more. The most common applications are shown below.

Use Casgs in Automotive

Navigation Assistant

¢ Connected to the cloud *  Qver the Air map updates
*  Online and offline location search ¢ Real-time trafficinformation
*  3Dand 4D HD maps *  Voice assistance

Advanced Navigation - Predicting a driver’s route

*  Analyse your driving habits, routes and times

«  Offer next best route in case of a traffic jam/ constructions or accidents
. Real time information/update from other drivers/vehicles

ADAS innovations- Intuitive Navigation

*  Lane accuracy/geometry, road markings, traffic signs etc.

*  Details of a sharp turn ahead, potholes, pedestrian crossings, road borders etc
*  Help with Emergency Steering/ Braking

Source: Frost & Sullivan

Connected Vehicle & Telematics

Connected vehicles use a number of different communication technologies to communicate with the driver, other vehicle
travel related infrastructure and the Cloud. This technalgged to not only improve vehicle safety, but also to optimise time
and improve vehicle efficiencyConnected vehicles are a key factor in the advance of IoT. The multiple use cases range fror
connected infotainment systems that connect withdhei ver 6 s p er s o n-aonhnecte@ vehides that bavel n
multidirectional communication with other drivers/vehicles, mobile phones and traffic lights etc.
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Use Cases in Connected and Automated Vehicles

e

Infrastructure S

Optimization
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Improvements

Connected
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New
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Models

Environment
Friendly
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L —4

Travel Time
Accuracy

&

Source: Frost & Sullivan
Shared Mobility

Sharedmobility hasgrown becauseof growing environmental.energy,and economicconcernsencouraginghe needfor
sustainablalternativesAdvancementi electronicandwirelesstechnologiehiavemadesharingassetstechnologyanddata
easierandhighly efficient. Dueto this,automobileOEMs,carrentalcompaniesstartups,andgovernmernisponsoregrograms
areemergingwith new applicationsdesignedo alter routes,fill emptyseatsandcombinefare mediawith reattime arrival/
departuranformation There are physical 10T devices that can be Buitb the vehicle to remotely monitor it when someone
else is sharing it with you. Kelgss controls, sensors and the platforms to view the real time location, battery status, quality o
driving (harsh aceleration or cornering for the distance/duration travelled) are major features which make the seamless shari
and monitoring possible.

Electric Vehicle Mobility

With the electric vehicles (EVs) becoming prominent, the demand fortbathadvancedavigation with electric charging
infrastructure availability is becoming ever critical. EV navigation solutions help to plan optimized route with all the
distinctiveness of electric vehicles, like remaining battery level, accurate range spider mapggestingucharging stations

as per the chosen route to ensure that an EV always reaches its destination.

Use Cases in Electric Vehicle Mobility

" ' 4 I

=R

| Real Estate |

| Electricity

i |7

L
&

| Support )

| A——— |
Land Utility Vehicle Service Franchisee
Owners- Provider- Owner/ Bank & EV Charger Centre & through
OEM Financier \ manufacturer

| partnership |

Source: Frost & Sullivan
Enterprise

Enterprises are transforming the way they do business. Attitiagion element to their business intelligence software helps to
see and understand data in a productive way. Digital mapping helps to organize and display the data for review and decis
making. Any enterprise that has an app, website and digital sartam utilise a suite of solutions across corporate functions
to build in customer experience and optimise sales and distributions.
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Use Cases in Enterprise

Field Force Management

o Real-Time Information and GPS M )
.o appin
- Automation PpIng

o _ .
BN Better Integration The Internet of Things
Ll (loT)

Source: Frost & Sullivan

Field force management

In todayés age of apps and real time information avai
defines the success or failure of the enterprise, tespe
field sales. This includes tracking the recurrent costs of maintaining field vehicles and others like phone bills, food bills etc

Fleet Tracking

GPS fleet tracking uses satellite and cellular technology to allow enterprises to locate vehicles and otleresidtete.
However modern fleet tracking systems go beyond locations on a map to provide actionable insights into a wide vargety of ar
impacting driver behaviour and the management of vehicles/assets.
GPS fleet tracking tools, when paired with @ctédl intelligence can completely revolutionize a business, grouping millions of
available datapoints into easyimplement insights and actions. Additionally, it gives fleet managets-dpte and accurate
data on key factors like vehicle usage, fuelsiamption, total time spent on site and more. Armed with this information, fleet
managers have everything they need to make decisions with confidence and increase the return on investment from t
vehicles and assets

Use Cases in Fleet Tracking

Fleet Tracking

Geo Fence Marketing Construction

loT for Vehicle

Finance/Insurance Consumer Goods

Roadside Emergency Logistics
Assistance

Efficient Truck Routing
System

Pharmaceutical

Indoor Mapping, Ul and
loT

POOOOC

Banking

0000

Source: Frost & Sullivan

Industries Using GPS Fleet Tracking:
Construction Industry

Retail and manufacturing
Services and specialty trades
Consumer goods

Logistics sector

Pharmaceutical Industry

=A =4 =4 =4 -4 -4 -

Hypermarkets and retail stores
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i Banking sector

1 Vehicle FinancBnsurance

i Roadside emergency assistance companies
i Manufacturing sites/ thermal power plants etc.

Geospatial Planning

Any industry can benefit from Geospatial planning in management of sales and distribution. This location intelligenpe can he
them plan were their outlets need to be, where the marketing budgets need to be, where the sales people need to visit or ¢
generate leads according to their interest and requirements. For instance, a player in the paint industry can locat comme
buildings, heir height, age etc. A FMCG major can get the mapping of the local Kirana stores and population density to bett
track market shares and actions.

Applications of GeoSpatial Technology

-

1111
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Analytics
Consumer
‘ Movement Site Selection
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Geospatial
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Source: Frost & Sullivan

Software SolutionsAPls and SDKs

Application Programming Interface refers to programming instructions and standards for accessing a web tool or database.
example, a software company will often release its API publicly orfetivéo other software developers so that they can design
products powered by its service. An API can be packaged in an SDK (Software Development Kit).

Integrated driving experience: APIs/SDKs provide the same user experience in the car as on the srhattphifety integrated

into the vehicle environment. Thanks to full integration and interoperability with vehicle sensor data, drivers can feel th
experience they are looking forbigger screens, consistent information across screens, safety wartimyspbt detection

and lane guidance.

SDKs on Maps: SDKs built on comprehensive Map Data has been at the forefront of mapping innovations for decades, fr
creating one of the first digital maps to a Digital Twin representation of the real world.

Consumes and enterprises can leverage the power of location with the most powerful and granular maps, detailed road netwc
accurate addresses, extensive POl coverage and live traffic. Advanced Map SDKs built on comprehensive Map Data car
used to easily integte with any Mobile or Web based application: from locating a house in a real estate app; to tracking asse
reaching doorsteps via fleet/logistics app.
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APl s SEARCH: APIls sense the worl d seaml ess| yurbpplicaliecnuserg a
an autosuggest experience (gmeyou-go) when they search for locations. The Autosuggest APtgapalates an address or a
place name with suggestions based on multiple factors including proximity and relevancy. This help<ingerg imhat they

need with high accuracy. APIs work on relevancy and tuning mechanisms which recommend points of interest (POIs) that
accurate and deliver meaningful, valadded information. Using a precise latitude longitude pair, a user getsptgpestions
based on proximity and category.

Geocoding API for location coordinateGeocoding API is the point address finder that helps the application convert readable
addresses to latitude and longitude, resulting in precise doorstep locations vEheeRg&eocoding API works on ranking based
machine learning algorithms that convert any latitiaigyitude to an address. In case the location coordinates are imprecise,
incomplete or of a sparsely populated area, the reverse geocoding API provides plosdible match with referenced results.

Routing: The Routing APIs are powered by dynamic routing, optimization, traffic data and different driving profiles like car,
bike, walking or trucks. They optimize routes for time by predicting bottlenecks ontraiific routes and surges in traffic
congestion helping your users start their journeys on time. They can optimize routes for multiple destinations, by finding th
most optimal waypoint route sequence with hundreds of stops.

Distance Matrix API for muiple destinationsThe Driving Distance API considers historic, live traffic data to help your
application predict travel time & distance from a single point of origin to multiple destinationsotameny), as well as from
many points of origin to multigl destinations (manrtp-many). Powerful prarip analyses allow for smarter fleet allocation,
thereby boosting efficiency and lowering operating costs

Snap to Road APIsThere were times when GPS points deviated from the actual road and started reflectbgjructions

like trees, buildings, etc. These individual misalignments stack up while calculating distances or while retracing gve jbadh t

and thus lead to huge errors & costly overheads. Now these APIs take GPS points collected alongdareiute a similar set

of corrected & aligned data with the points matched to the road with intelligent Snap to Road API. They now seamleatdy calcul
accurate distances from points which follow the geometry of the road & show accurate positions ©hisndpl provides a
critical feature that is immensely valuable when tracking assets and for data analytics of path traversed by vehiabe, people
assets.

GeoAnalytics APIs: GecAnalytics APIs are locaticihased APIs, which are capable of combining wighious analytical
tools to provide location intelligence and thus offer seamless business analytics at your fingertips for smarntsdizion
These GedAnalytics APIs allow you to make welhformed predictions about future opportunities of your bessnacross
multiple sectors like Banking, Real Estate, FMCG etc.

i where to invest in the future?
i where are the risk prone areas?
i where are the growth opportunities geographically?

GecoAnalytics API can integrate with client data as additional layerscandempower business analytical skills by displaying
spatial pattern to analyse markets and develop predictive models that help you decide where to aim your business, how to
ahead of your competitors and have a competitive advantage. Any compaawyrlargall, can get visibility of

i where their business is coming from,

i which business territories are over or under performing,

i where potential higlyrowth areas are, and

1 other useful data points such as demographécsed queries.
Government

Governments across the world are faced with strategic issues of inclusive and responsible governance where citizens nee
be brought together for a common purpose of wellbeing and economic welfare. There are several initiatives of Governme
w h i ¢ h redch thebtarget beneficiary because of a lack of proper mechanism of making people aware about the benefits
connecting them to the initiative through right technology. Being able to find community centres, vaccination points et
accurately and in a tehless manner in most cases will hugely benefit the success of government initiatives.
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Use Case in Government

GOVERNMENT
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Source: Frost & Sullivan

Consumer

Even as consumers go about ordering on ecommerce platforms, checking for and bookirtgketindracking deliveries or
navigating on their drives to work or home, they are part of a market for Consumer ldizestehservices.

Maps Service/ Apps for End Consumers

Maps and Navigation have made Custamerk&s .ddy tftacday it &
daily life without navigation services. Many map companies offer satellite imagery, aerial photography, street maps, 36
interactive panoramic views of streets, riale traffic conditions, and route planningrftraveling by foot, car and public
transportation. In 2020, Map services were being used by over 1 billion people every month around the world.

Map Services Use Cases

MY WORLD VIEW

DOORSTEP NAVIGATION ROUTE SUMMARY

Maps for SHARE LIVE LOCATION

consumers

COVID-19 Guide

loT DEVICES Vehicle Health &
Diagnostics

FIXED CHARACTER CODED
ADDRESS

Source: Frost & Sullivan
Sunrise Sectors: A Gaze into the Future

The futureoNavi gati on, | oT and Geospatial technology is very

seen in recent decades, as more organizations learn how much business value can come from geospatial data. As trend
data analytics, mality, AR, and IoT continue to take off around the world, we can expect geographic information science anc
technology not only to be transformed but also to help change the way organizations and governments utilize thesesechnolog

Agriculture

The futue growth in agriculture must come from new technologies which are not ontgféestive but also in conformity
with natural climatic regime of the country; technologies relevant tefegiilmreas specifically; continued genetic improvements
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for better seds and yields; data improvements for better research, better results, and sustainable planning; bridging the

between knowledge and practice; and judicious land use resource surveys, efficient management practices and sustainabl
of natural resous.

Use Cases in Agriculture

Nutrient and Water Stress

Smart Farming

Flood Monitoring
Agriculture

\‘4 &L
‘6
Agri- Metrological Applications

Water Resource Management

Pest Infestation

Source: Frost & Sullivan

Unmanned Aerial Systems (UAS)
UAS or drone technology is a topic of prominence amongst several disciplines, most of which are held together with G

technology. They are one of the newest and rimpsivative tools to be considered for commercial use. They survey data in
less time and use fewer natural resources.
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Global Competitive Landscape
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Competitive Analysis of Main Market Players, CY 2020

Public Listed
Company

Private Company

Private Company

Public Listed
Company

Private Company

Public Listed
Company

Private Company

Consumer
electronics,
navigation
technology

Mapping data, GPS
navigation software

Maps

Map API's

Geo-spatial
Solutions

Geo-spatial
Solutions

Maps, Navigation
Systems, Analytics

Devices, Digital Map,
Software and
Services

Devices, Digital Map,

Traffic management

solutions, Software
and Services

Digital Map

Google APIs

GIS & Mapping
Products, Geo
Enabled Products,
Location Analytics

Geospatial,
Construction,
Agriculture,
Transportation &
Logistics,
Telecommunications

Map & Data, APIs
and SDKs, GIS,
Analytics and Al, loT
and Automation,
Navigation
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KEY

CUSTOMERS

Uber, Verizon, Fiat,
Volkswagen,
Microsoft

BMW, Mercedes,
Volkswagen

New York Times,
Lonely Planet,
Snapchat, Xiaomi,
Land Rover,
Skyscanner,
Booking.com

NA

AT&T, Red Bull,
Clearwater Seafoods

Warren Averett, LLC,
Chesapeake Utilities
Corp, Federal
Emergency
Management
Agency

Apple Inc. Honda
Motors India,
Amazon.in,
McDonald's, MG,
PhonePe

GEOGRAPHY

Austria, Belgium,
Denmark, Finland,
France, Germany,
Liechtenstein,
Luxembourg,
Monaco, Norway,
Sweden,
Switzerland, the
Republic of Ireland,
the Netherlands and
the United Kingdom

~200 countries

Global

Global

Global

Global

India, Japan, USA



Headquarters Revenue EBITDA Profit After Tax Employees Funding
(USD mn) (USD mn) (USD mn) (USD mn)
3 Amsterdam, : :
e Netherlands 618 329.4 283.6 4,500 NA NA
& AlE, 1002.7 2492 252.7 8,167 NA NA
Netherlands
NAVINFD ) China 326.3 -52.9 -47 4,696 NA NA
(1 Beijing,
q) prl 49.8 NA NA 1,089 NA NA
California,
(0] Lo NA NA NA 592 10 334.2
" California,
&y e 3,140 610 390 11,402 NA NA
California,
@ o 1,730 NA NA 4,000 NA NA
~ California,
e USA 182,520 54,920 40,260 135,301 NA NA

Source: Frost & Sullivan Analysis

The infographic above assesses and compares the key players in the map and associated industry. While most of the pl:
mentioned happen to be stronger in their domain (for example, companies like ESRI are known to be one of the global leac

ingeospd i al solutions and anal yti csinon emo sap porfo atchhe wphl earyee rtsh
to larger audience. Another key aspect of most of the players discussed here is the fact that all except Mapmylndia are pla
whoopera e gl oball y. I n case of companies | i keapMapmynlnredi avh

have organically grown and acquired experience and expertise within one specific geographic region. With respect to
services, the concepf tocalization plays a vital role as domestically grown companies would be more capable to acquire
quality map data and are also provide rich map experience to its users.

As governments and businesses across the globe are making efforts to digitizpetfaiors, the choosing of map service
partners is expected to mainly depend on factors like the capability of map service provider to offer localized, highly focus
and updated map data and also on the utilize data that conforms to the local datastbcagepliance policies. The selection

of right map solution would also depend on the comprehensiveness offered by the solution provider.

Although, the map services industry is largely dominated by several global players like Google and TomTom, thbesecces
depends on the latest technologies employed to capture data and to offer highly customizable solutions. Companies
Mapmylndia scores on several aspects in comparison to its global competitors as it has a comprehensive set of offegings ran
from digital maps, mapased navigation systems, relevant APIs and SDKs, map integration capabilities and map data analytic
capabilities which are increasingly becoming critical for businesses who want to elevate their map data for better busine
operatims and to provide seamless experience to their customers.

Competitive Product Mapping: Breadth of Offerings

The competitive product mapping matrix below illustrates the breadth of product and solution offerings across the groviders
digital maps and lod¢#n intelligence services in the globe today. Though much larger global players exist and are very stron
in their areas of offerings, no other top player offers the breadth of offerings of the Mapmylindia product and service range.

Mapmylndia offers thanost comprehensive, detailed, and accurate digital map database for India, and the widest range
locationpowered software and le@nabled technologies compared to its peers. As a provider of both SaaS as well as Paa!
places it in a unique position ohantegrated provider of analytics, map data and software, which is a unique advantage tc
possess and one that commands a premium for enterprise clients. Its application across domains also facilitatesr@g®nstant .
test of its map accuracy and effeethess through multiple use cases across multiple domains, which allows for a constan
feedback loop and the technological ability to incorporate the received feedback.
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Competitive Product Mapping, CY 2020

OFFERINGS SOLD TO B2B & B2B2C CUSTOMERS
'r
HapmyIndia a @ @’ ‘(ée w,s e

Mapmylndia  Google ESRI Trimble Here

Digital Map and Geospatial Data \/ x x ‘/ ‘/ x

for India *

Digital Map and Geospatial Data
for Rest of World *

X X v v X

Map, Location and Navigation
Platforms and Products

Developer APIs and SDKs

LS| XX
<
<
<

GIS, Geo analytics and Geo-Al

Location hased IoT, Fleet and
Workforce Automation

N-CASE Automotive &
Mobility Tech

S IR G I B N

x
X | X | x| <
x
x
x

Consumer location ~/
based apps & IoT

Location Powered Consumer Tech &
Enterprise Digital Transformation

<

x
x
x
x
<

Location Based Advertising x \/

Geospatial Positioning X X X J x x

Infrastrcuture

Offered m Not Offered D Partial

#1 & #2includes standard vector data, customised data packagesmy@hed intelligence, 3D vector data, Realview street imagery, ADAS data, HD map
data. These refer to licensing of Data (and not the APIs)

#3 includes Map data acquisition, processing, and @hihg platforms, ADAS data creation and Navigation platforms including customised

#4 includesStandard mapping SDK/API, All Routing, EV specific stack, SDKs for Navigation, Live Location & Tracking, Address Intelligence

#5 includesSaa$S product, locatiodata & intelligence, dashboarding platform, Geo Al and ML as a service

#6 includes Fleet tracking solutions, shared mobility, EV, Connguitettbrm, Workforce Tracking

#7 includes Full stack 10T Connected Vehicle and Vehicle Navigation platforms

#8 includes Consumer maps app, consumer vehicle tracking apps and consumer vehicle gadgets

#9 includesfield force automation solution, business intelligence solution, packaged suite, custom solutions & services

#10 includes integration of mobiladvertising with locatiorbased advertising

#11 includespositioning tools for large infrastructure construction

# DEFINITIONS:

Source: Frost & Sullivan Analysis
Competitive Benchmarking on 10 Industry Parameters

10 parameters have been identified by Frost@uitivan as critical to success in the Digital Maps and Location Intelligence
Technology and Service market for which the top seven players have been compared on the relative strength of each com|
on that parameter based on qualitative assessment slyafic Sullivan.

Localization (to India)

It plays a vital role as domestically grown companies would be more capable of acquiring quality map data due to |
accessibility to last meter details, and familiarity with the nuances of the country regionguejes, not easily accessible
to foreign players.
i Mapmylndia: As a domestically grown map service provider, in comparison to its global competitors,
the company has an edge as it has broader coverage and penetration and can build digital maps
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accuragly provide hyper local map detailing. It allows for accuracy in house address data in a comple;
house addressing system |Iike I ndiabds and det e
which are possible due to its unhindered access tonlkeistr details, restricted for foreign participants.

Its hyperlocal responsiveness has most recently been utilised in the context of emergency response
the pandemic in India via the official government CoWIN app. It also supports 9 different regional
Indian languages.

i Hyper localisation is more limited f&SRI, TomTom and GoogleMaps Though they support more
than 10 languages globally, most of those languages supported are either associated with Europe
region or US or Canada. Google Maps has in Jgn2@21 introduced transliteration feature for 10
Indian languages, with accuracy in early stages of refinement.

With regard to hyper localisation of regional detaining and precision and variety of languages offerec
Mapmylndiascores the highest in the sffic context of India.

Regulatory Advantage

The new Geospatial Policy 2021 guidelines in India allows all Indian entities to freely acquire, collect, generat
prepare, analyse, store or distribute geospatial data including maps. While it opens outhag®rsthe
geospatial sector in India, it restricts foreigt
Geospatial data with spatial accuracy of one meter for horizontal and three meters for vertical cannot |
created/owned by foreigmtities and they would have to license the same from Indian players to serve their
Indian customers. This feature is important to create accurate maps for ADAS, HD and 3D. It is also essent
for virtual reality maps and Smart city simulation maps. Eker2D maps of foreign entities may not be accurate

to the doorstep. Several mapping activities like terrestrial mobile mapping survale @@ street view survey

and Indian territorial waters survey have also been reserved only for Indian entities only.

i Mapmylindia: Companies like Mapmylndia stand to benefit from this as it would help the company to
have an additional regulatory advantage over its global competitors.

i All foreign players fall in the same bucket eecent geospatial regulations pose a challenge for
TomTom, HERE, MapBox, ESRI, Trimble and Google Mapsrequire to partner with local players
via licensing their APIs for restricted data which is not permitted to pass directly through their servers.

i Maymylndia scores the highest in the context of regulatorgradge in India.
Product and Platform Integration

i Mapmylindia: provides a full stack, integrated, -altone ability to deliver digital maps, digital
technology products and digital transformation solutions with ability to customise any aspect of the stac
to meet the needs of its customers. Mdopused | n d
product offerings has helped it to grow as not just a digital map service provider company but a full
fledged map technology company covering wide aspectodiipt offerings and having map platforms
that are map data agnostic.

i Players likeGoogle Maps, HERE, TomTom, MapBoxare also highly integrated players offering fully
integrated solutions and share the top score with Mapmylndia.

i HEREG6s pl at f begimmingtp pay divedendts and $s driving raamtomotive growth across
target sectors

1 Players likeESRI and Trimble are more focused on gepatial solutions and do not provide any digital
maps as such.

Global Product Readiness

The length and breadth offering is an important factor in global product readiness.

1 Mapmyindia: provides its solutions for the international market under the Mappls brand. They have
expanded their digital map database to cover other countries such as SriBamidadesh, Nepal,
Bhutan, Myanmar, UAE and EgypMa p my | ndi a6 s t e c h n docatiogyowered i t €
technology suite that is globally usable as it is geography and data agnostic allowing their geospatia
location platforms to ingest and enhamizda from various providers, not limited to where they have
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their own mapsNot only is the technology play data agnostic, their unique cost structures, and existing
capabilities / track record of having done for India also holds them in good steaobi@rrgldiness.

HERE technologies:Leads in geographic reach mainly due to its key partnerships in markets such as
China, Japan, and S. Korea,; supports ~90 languages highest among the platform competitors.

TomTom: Leader in map content licensing and auttwsomostly in Europe

MapBox: Location leader in Business Intelligence (BI) sector and have presence in China and Japs
via joint ventures.

Google Maps:Most of the offerings from Google Maps are APIs/SDKs and are more build keeping in
mind the map requireents of businesses in North America or Europe. Hence Google Maps are often
seen as not a preferred choice for businesses who are operating outside of North American or Europe
region.

Players likeE SR | and dfferings lare mdstyy concentrated osogpatial solutions and the
company predominantly caters to developed countries of the world than to regions like Asia or Sout
America. Their solutions are not built to cu
spatial requirements.

Technical Expertise

T

Mapmylndia : Cuttingedge technology to build, update and enhance maps and technological expertis
in providing professionally generated, technolalgien, premium quality digital map data products.
Their digital mapping and geospatial teolugies also provide high definition (HD);dimensional

(4D), and Information Rich (IR) capabilities. This means that it provides capabilities to build, enhance
and utilize maps with high level of detail, for both the outdoors and indoors, with higkigneand
accuracy, with 360 degree and photalistic clarity, offered as information rich digital twins of the real
world. Mapmylindia has a very strong NCASE deployments at most relevant OEMs in Nfethiati
Suzuki, Hyundai, KIA, Honda, Ford, Audi, BMW\Mercedes Benz, Mahindra, MG, Skida, Toyota,
Suzuki, Honda, TVS, Ola Electric and others. It is also pioneering locational solutions for the drone:
market in India Map and Location APIs, mGIS geospatial platform, GPS based drone tracker 10T
devices, workbr ce moni tori ng. Mapmyl ndia is also en:
management System by AAIl and is spearheading the Drone Innovation Challenge with the Dron
Federation of India to encourage technical innovations in the drone space in India

HERE technologies: Leading map provider in North America and Western Europe with strong
technological expertise in ADAS and HD Map. Also, offers hybrid navigation solutions in absence of
connectivity.

TomTom: Focused on automotive aedterprise; leader in automotive navigation software with ~15
OEMs globally using their services.

MapBox: Offers a camera APl and a sky API to enhance 3D map visuals, including an update of 13!
million square kilometres of satellite imagery. BMW isusingl@b ox 6 s Navi gati on
Studio to design its infotainment unit.

Google Maps:Being one of the technology giant and dominant player in the global map market, Google
Maps has gained strong technological expertise that has helped it to domingtebtiiemarket,
especially the North American and European region. However, the company has not been able
completely dominate the other geographic markets due to limited localization capabilities and due t
existing regulatory constraints.

Players like ESRI and Trimble are also dominant players in gspatial solutions market and have
strong customer base globally. But these companies are also face security related restrictions in mos
the countries that they operate in.

Mapmylindia, GoogleMaps, TomToHERE, ESRI share the top score
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Frequency of Map Updates

T

1

Experience

1

l

Mapmylindia: Company has mapped 10.54 million unique destinations till date, covered over 6.4
million kilometres of road network, ~7,500 cities at street level along with address level for 80 cities,
covered 750,000+ villages and 3D and 2D landmarks in 86+ different cities. Maps are daily anc
dynamically updated by leveraging and utilizing not just cr@adrced data, but professional geospatial
experts and digital map makers employing big data anaJyédtomputer vision, Al/ML and exhaustive
geospatial algorithms on a comprehensive set of input data proactively and intelligently collectec
through field surveys by 400 surveyors, advanced sensors and 10T devices. Digital maps get furth
validated and d@manced on a continuous basis through the automated and manual feedback loor
generated during the usage of digital maps.

HERE Technologiesclaims to make an average of 5 million updates daily and process 15 billion near
reattime probe data points per day.

TomTom: Makes around 2 billion changes per month across 75 million kilometre of road in 169
countries. Transactional approach by TomTom enables rapid availability of verified map on its platforn
compared to other platforms.

MapBox: Claims more than 100Kaily changes, which equates to 3 million per month, while in August
2020 OpenStreetMap reported around 4.5 million map changes per day (135 million per month).

Google Maps:While frequency of map data update remains high by Google Maps in countries like
USA, Canada due to their strong presence in these regions, the frequency of updates in countries li
India is more limitedWhile the map related data like map labels, names and other information is also
updated in near redime, the photogrammetry (map ages) updating process in Romajor cities
remains less frequent. Also, Google Maps', map update capabilities is largely crowdsourced and tf
frequency of terrestrial surveys is limited.

Mapmylindia and GoogleMaps share the top score.

Mapmylndia: Partners with Indian government and have in market for 25+ years, also have industry
veterans as partners like Honda, Apple etc. which are their clients as well as tech partners. It has groul
validate maps across the country for 25 yearsn§tboand recall exists in the B2B segment in the areas
of mapping technologies.

HERE technologies:Has 35+ years of experience in mapmaking and 8,000+ employees across 5¢
countries, 60 technology partners and 2 channel partners.

TomTom: 29+ years of exp@nce with 4,500+ employees globally, 4 technology partners and 3
channel partners (Esri, Alteryx, and Yext are the largest partners)

MapBox: 11+ year of experience with 460+ employees globally, 5 technology partners and 1 channe
partner (Amazon Web Sepds, Foursquare, and Outreach are the largest partners)

Google Maps:Google Maps came into existence in 2005 and has since made strong progress in the m:
market globally. However, most of its popularity is among the individual user or consumer domain
rather than in the B2B segment.

ESRI and Trimble are one of the strong players operating in-gjgatial space and are known to be in
the industry for more than 3 to 4 decades. The technological superiority of these companies and tl
existing varied solutionfterings makes these players standout from its competition.

Mapmylindia, HERE and ESRI share the top score.

Horizontal Platforms to Suit Multiple Industry Verticals

T

Mapmylndia: has strong horizontal and enabling plays with a superior ability to offer a much wider,
flexible suite of products, platforms, APIs and solutions enabling more use cases and more integratic
and deployment possibilities with a wider range of customermdndtry segments than its competitors.
Usagediversity of maps across a variety of use cases and across variety of platforms, products, ar
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1

applications is higher than any of its pedisey enjoy a strong brand recall in the B2B and B2B2C
segments of maging technologies. Some publicly available deployment details reveal that Apple
products use Mapmylindia maps as do payment gateways like PayTm, PhoneBemarezce food
delivery platforms like McDonalds, REBEL Food~Eat Sure, Grofers, Cars24. Storertodst
companies like SBI Branch Locator, Bajaj Finserv, Single Interface, BFL, Prasar Bharti DTH Dealer
locator use the same. Ride hailing apps like Malbork or web apps like Magic Bricks, 99acres us
Mapmylndia too. Cust omer stcpbome pravidersAirtelapmergeoncy | |
response apps by Paras Hospital, CoWIN, or the GVK EMRI Emergency Ambulance Dispatching
FMCGs like Patanjali Ayurveda or Asian paint and utilities like Tata Power use their products and
services too.

HERE technologies:They offer enterprisgrade location services built on a robust and comprehensive
map to multiple industry such as Automotive, Transportation & Logistics, Telecommunications, Media,
Public Sector, Retail, Insurance, and Infrastructuaaiithg.

TomTom: Primarily focused on automotive industry offeringcar GPS navigation devices, Maps,
Traffic and travel information, Navigation SDKs, and automated driving technology.

MapBox: Provides maghased solutions for logistics, government, outdpeonsumer apps (B2C),
business intelligence, automotive, media, international organizations, drones, agriculture, real estat
travel, telecom and fleet management industries.

Google Maps predominantly operates APIs/SDKs for mobile phone and -lbaspd dvice
manufacturers (as Google Maps is the default app of Android OS) as well as navigation space of tt
automotive vertical.

ESRI and Trimble cater to different industry verticals like health, education, government, petrol, water,
utilities, transport, pblic safety, construction and rezdtate and similar others.

ESRI has the top score followed by HERE and MapmyIindia.

Consumer Base

1

l

Mapmylindia: Company ha®,000+ enterprise customef)0 customers on SaaS platforms (used for
fleet management, locatiomaytics, etc.) with 80% of all cars in Indian market using their navigation
solutions.

HERE technologies:Since 2017, 17 million vehicles sold rely on HERE ADAS supported map functions
to power L1 and L2+ automation in those vehicles globally.

TomTom: ADAS Map powers 1.5 million SAE Level 1 and Level 2 automated vehicles in 2019 and
doubled to 3 million during by 2020.

MapBox: They have large developer community with more than 175K monthly active developers and
used in more than 45K apps globally.

Google Mapsprimarily caters directly to a huge base of retail consumers (B2C) globally and amongst
enterprises tthe mobile phone and mdyased device manufacturers as Google Maps is the default app
of Android OS) as well agutomotive businesses.

Playes like ESRI and Trimble have large customers across different domains including construction,
government, and similar others.

Mapmylindia, ESRI share the top score in terms of size of customer base

Low Cost Business Model

1

Mapmyindia: business model is prinify to charge customers royalties, subscriptions, and annuities
in return for providing licenses and usage rights to its intellectual property based digital map data
platforms, APIs and software. Business has a relatively low fixed cost base on atdsuset light
nature as all products are deployed via the cloud or deployed in customer premises. Its SaaS (Softw:
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as a Service), PaaS (Platform as a Service) and DaaS (Data as a Service) products are develo
indigenously at low relative cost india. This is a unique cost structure in the industry.

i HERE technologies:Globally offers mapping, location data and related services to individuals and
companies via licensing presumably at relative higher costs.

1 TomTom: Primarily focused ottocation Technology Company uniquely positioned to fulfil a central
role on location technologies.

i MapBox: It is a data and services company selling access to its platform; developed a scalable platfor
for turning raw OSM data and raw location into usaslesices.

i Google Maps:Google maps makes most of its map related revenues through advertising and listing o
commercial establishments on the maps and not through licensing of its Maps. The API/SDKs offere
by Google Maps to enterprise businesses amgebdased on the number of map views

i Companies like ESRI and Trimbleprovide geespatial and mafpased solutions and software which
is consumed by large and small businesses and government organizations or local authorities \
licensing presumably at edlve higher costs.

i In this costbased parameter, Mapmylndia scores the highest
MapMyl ndi ads competitireadyplaygrvant age as a future

Mapmylndia is a leading indigenous deegh digital map data and locatipowered digitaltransformation products,
platforms, APIs and solutions compariylapmyindia is a B2B and B2B2C market leader in advanced digital map data,
geospatial software and location based loT technologies in India with a comprehensive suite of SaaS, PaaS aedMgaaS off
capitalizing on early mover advantage in 2020. This market leadership is established on the basis of its depth and breadt
offerings, experience in the market and its competitive advantages as detailed in the preceding section. It is apbsition h
earned by being the first mover and pioneer of digital mapping in India in 1995 and a market creator and continuous innova
for the industry. It offers a comprehensive suite of proprietary digital technblaggd products, platforms and solutiona to

wide spectrum of industries for a large and growing set of use cases.

Mapmylndia has some clear advantages in the context of business in India, that are not easily replicable, puttingrigréigh bar
to entry in the map and navigation business in lnidiapmylndia has a big headart compared to any other existing player or
potential entrant, and has made substantial investments in technology including hardware, software and packages ever the y
As its products and solutions specifically localigeda challenging geography like India, which has a high level of complexity,
dynamic and constantly evolving nature of geographical expanse, also provides Mapmylndia with a base and preparednes
offer robust offerings for the global market as well,ihgwcovered a challenging geography like India under its belt.

Mapmylindia defies being bucketed as they don't fall into-defined zones of competition solely because of the scale and
breadth of technology offering they play across. They need to beaseedigital transformation company rather than a just a
map company and with the solid foundation of powerful data mapping which can easily give birth to infinite integrations an
applications within technologies, corporates, governments andarsimersreating an extremely favourable situation for
doing business.

Mapmylndia has built a strong moat by capitalizing on their early mover advantage, creating a niche market, developil
proprietary and integrated technologies, full stack product offeringgincmus innovation and robust sustainable business
model. This entry barrier is further exacerbated by the current regulatory environment which further consolidates advantag
of domestic players at the cost of global participants. The current geogméitsl not only acts as a barrier to entry for the
future, but very clearly will lead to a change in the current competitive landscape in digital maps and geospatial landscape
India. This is because it affects the global players ability to accuratéteitheir maps.
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OUR BUSINESS

Unl ess otherwise stated, references in this sectidam) to
are to the Company along with its Subsidiaries, on a consolidated basis. To obtain a compdestanding of our Company
and our business, prospective investors should read th

AfManagement 6s Discussions and Analysis of FinarfoiranatCaon
pages30, 92, 247 and 193 respectively, as well as financial and other information contained in this Red Herring Prospectus
as a whole. Additionally, pl ease rRtfceraintenmsuBeD im thieetiont i on s

Some of the information set out in this section, especially information with respect to our plans and strategies, eoartdin for

l ooking statements that involve risks and uncerlQfianti e
di scussion of the risks and uncertainties rel at3fdbrat o t
discussion of certain factors that may affect our business, financial condition or results of operations.

The industry related inforation contained in this section is derived from the F&S Report, as well as certain other publicly

avail able sources. For mo i €ertaimseaiansnat this ®ed,Herring Brospe®us slikclose a
information from the industry report wdti has been commissioned and paid for by us exclusively in connection with the Offer
and any reliance on such information for making amM8i nv

We have included variougperational and financial performance indicators in this Red Herring Prospectus, some of which
may not be derived from our Restated Consolidated Financial Information or otherwise subjected to an examination, audit
review or any other services by ounfsttory Auditor or any other expert. The manner of calculation and presentation of some
of the operational and financial performance indicators, and the assumptions and estimates used in such calculation, may v
from that used by other companies in Indied other jurisdictions. Our financial year ends on March 31 of every year, so all
references to a particular financial year are to the twatventh period ended March 31 of that year.

The industryrelated information contained in this section is derifiexin the F&S Report. We commissioned and paid for the
F&S Report for the purposes of confirming our understanding of the industry and it has been prepared for the purpose of t
Offer.

Overview

We are a data and technology products and platforms comparfy,eor i ng propri et ary MdaSqg)i ,t al
softwar e aSsa%®a) saenrdv ipcleat(fiiPaa® )as Aas ernrvithe (F®S Report, we
advanced digital maps, geospatial software and lochtsed I0T technolags. Having pioneered digital mapping in India in
1995, we have earned our market leadership position in this industry and built a strong moat by capitalizing on oureearly mo
advantage, developing proprietary and integrated technologies, full staclcpodfiérings, continuous innovation and robust
sustainable business mod&o(rce: F&S Repo)t

We provide products, platfor mlso)a pgpr d esaadsk avangephdigitgl mapmate, n

N Toad:a
\:./'///‘/,/"CI <

software and loT for the Indian market under ' (Mapmylindia) brand, and for the international market under

the (Mappls) brand.

As of September 30, 2021, we had serviced over 2,000 enterprise customers sincgptioniburing Financial Year 2021
andthe six month period ended September 30, 2021, we had over 500 customers on our SaaS, PaaS and MaaS platforms
customers include marquee and renowned global tech giantsagewonsumer internet technology conipanleading
automotive manufacturers, large businesses across industry segments such as BFSI, telecom, FMCG, industrials, logistics
transportation, and key government organisations. Some of our customers include PhonePe, Flipkart, Yulu, HDF@dBank, Air
Hyundai , MG Motor, Avis, Safexpr@3iNdo)and Goods and Servi

The adoption of our solutions by new age companies andugtamdmpanies across consumer tech;rakt delivery, shared
mobility and ecommerce is helping us scale rapidly. A growing humber of use cases of our products across multiple functior
within organizations including sales, distribution, marketing, analytics, engineering, IT, logistics, call centre and suppol
services provide us with growth opportunities. Increased adoption of our navigation, connected, autonomous, sharad and ele
mobility technologies in the automotive sector, and of our 0T and telematics technologies in the mobility, transportation ar
logistics sectors also help in our business growth.

A snapshot of our map and data and platform and IoT offerings is set out below:
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- Location-powered Consumer . . .
Digital Map & Tech & Enterprise Digital GIS, Geospatial Analytics N-CASE Automotive

Geospatial Data Transformation & Geo-Al & Mobility Tech

Products Solutions Suite

Products & Platforms Solutions Suite

\ 4 : o
A y . 3 = \
. N‘ ) ,_““ Location-based loT, .
Map, Location & = | Developer APIs & / Eleet & Workforce Consumer location

Navigation SDKs Automation based apps & loT

Products & Platforms Products & Platforms Products & Platforms Products

Map and Data

Digital Maps and Geospatial Data Producté/e use our proprietary, esid-end technologydriven, and Adassisted mapping
systems and processes to acquire and process digital geospatial data as well as to produce and disseminate digiféémap da
provide foundational and comprehensive digital maps across India. Our advanced maps represent the real world in 2D and
Our maps are standard definition as well as HD, providingphatoa | i st i ¢ VRoOnt walld raaaglmaRdt)e(df
ready maps of the outdoors and indoors, including-geferenced 36@egree panoramas. These are capable of providing
accurate details about the physical world, including roads and buildings, for autonomous safety vehicle platforms and sm
city planning andisnulations.

In addition, our maps are dynamic and update continuously in nedinmeaincluding for place updates, locatibased events,
changes in road conditions, locatibased safety alerts, live traffic and weather. Because of this functiomaditgall our
advanced maps 4D or fedimensional, with time being the fourth dimension. Our maps are also hyper local, providing
information in regional languages and the ability to discover, and connect with local businesses. We have also sthtted to bi
and release digital maps for countries outside India, such as Sri Lanka, Bangladesh, Nepal, Bhutan, Myanmar, UAE and Eg

Our IR geospatial data products include locatiased demographics, population density, income distribution, anonymised and
aggregyated people movement behaviour and other locdiizmed datasets to enable various analytics use cases.

Platform and loT

Map, Location and Navigation PlatformsWe provide 2D and 3D visual and voibased navigation platforms that are
interactive, capabl of outdoor and indoor map rendering, location search, geocoding and reverse geocoding, as well as traf
and turnby-turn route planning optimisation.

Our digital maps and navigation platforrasd eLoc, our digital address and location identity systeare capable of use by
every industry sector, including corporates and the government. Our platfornaréRiemarily used by entities that develop
applications comprising a geospatial requirement or elerf@ninstance, to locate specific service centres, ATMs or other
such locations.

GIS, Geospatial Analytics and Geal Products and Platformsé | nsi ght 6 and 6 mG-hnalgticsaffedéngso u r
platforms. These consist of locatiased APIs capablof ingesting, processing, publishing, visualising and analysing geo
spatial data to provide locations.

Our geeanalytics offerings help our customers across industries to analyse their respective markets and develop predict
models through spatial gatns provided by us. We also provide our customers neatimealdashboarding and monitoring
capabilities through these offerings. Our Al enabled technology platforms automatically and efficiently recognise and extra
insights from images through ourraputer vision and geospatial enabled Al algorithms.

These offerings are used by customers for optimising sugains and logistics, for instance to devise the optimal supply
routes for petroleum products to various pumps, or for governmental and regalattoorities and agencies to understand the
locations of traders, tax payers etc. across locations.

Location-based I0T, Fleet and Workforce Automation Products and Platforn@u r l oT platfor m, 0
connectivity with real world sensors, ptes and 10T devices. It provides a wide range of applications for nedimmealehicle

and asset tracking, gdencing alerts, historical movement and driver behaviour analysis, predictive vehicle health alerts, a:
well as fleet, transport and logisticsa nage ment . O6Wor kmat ed, our software p
management, monitoring and automation capabilities. These offerings are used by customers as B2C service provider
provide locatiorbased data to their end consumers, foaimse, phone or other service centres, courier centres etc.
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We also offer a wide range of 10T devices such as durablel@B&l tracking systems which can be installed inside vehicles
or carried portably, connected cameras and other sensors for fuel mmgniRFID connectivity, panic buttons and remote
immobilisation.

Developer APIs and SDKsWe offer a large catalogue of APIs and SDKs, to help developers integrate the features,
functionalities and capabilities of all our map, geospatial and IoT prodmnctplatforms into their own web and mobile
applications.

These are typically used by independent software developers for geospatial SDKs and/or features, such as locations of CO
vaccination centres, that they integrate into their products, includ@igdonsumefacing apps, buin to their vehicles and
IoT devices, or for their internal enterprise digital systems.

OMapmyl ndia Moved App, WE&hesetesompdi sd¥Mouwed BadGgefserin
super app for maps, wigation, tracking, safety, mobility and other features, and is available on the Android and iOS platforms,
as well as an internet mapping portal, Maps.mapmyindia.com. Our Mapmylndia Move loT gadgets include GPS tracking, saft
and navigation features.

N-CASE Automotive and Mobility Tech Solutions Suitbt-CASE stands foNavigation,Connected vehicleAutonomous
safety and advanced driver assistance syst8inased mobility andElectric mobility. These are typically used by automotive
OEMs, including twewheel, fourwheel and commercial vehicles. We provide solutions aligned with industry requirements
including invehicle hypeilocal, contentrich, turnby-turn offline, online and hybrid navigation assistant systems. We also
offer platforms and companiopps for connected mobility (for better connectivity with the vehicle in terms of tracking, remote
controls and driving behaviour), telematics (remote tracking of vehicles and their health diagnostics), autonomoudetghicle sa
and advanced driving assiste systems and HD maps, shared mobility and electric mobility solutions.

Location-powered Consumer Tech and Enterprise Digital Transformatiole provide a fullstack suite of APIs and
solutions to consumer technology companies and enterprises, suahkasand financial institutions, travel companies etc.,
that are looking to digitally transform their offerings by providing a complete range of digital maps, geospatial software an
locationbased IoT. We can flexibly provide our solutions over the clauithrough hybrid and epremise deployments. We

are able to customise any part of our full stack to meet specific requirements of customers and offer them a bespake solutio
meet their complete needs.

Our digital maps comprehensively cover India, asdathe date of this Red Herring Prospectus, our digital maps €@der
million kilometres of roads in India, representifg.506 o f I ndiads road network which
March 31, 2019 on a provisional basis as per the AnnualrRepthe Ministry of Road Transport & Highways, Government

of India for the year 202@021. As on the date of this Red Herring Prospectus, our digital map data provides location
navigation, analytics and other information #9833 towns, 6,37,472 villag, 1779 million places across many categories
such as restaurants, retail shops, malls, ATMs, hotels, police stations, electric vehicle charging stationd &1 maifitbn

house or building addresses. Our-gdwered, fowd i me n s U@ONkEghd € fii n HDAG )o,n i( Mifrd rciika f)(i,fio n
multi-lingual, hyperlocal digital map twin digitally and geospatially represents the dynamically changing real world in near ree
ti me. Our OReal Vi ewd ma p sgroynd \oews badsednoavert4@0ariillionr geaefdrenced photesn d
videos and 36@egree panoramas across India. Although our core business focuses on the Indian market, our geospa
software and locatiebased I0T platforms, products, APIs and solutions are geography andjdaséi@ enabling us to offer
global solutions.

We derive majority of our revenue from B2B and B2B2C enterprise custo@arbusiness model is to charge our customers
fees per period on a per vehicle, per asset, per transaction, per use case omhpsis)ser applicable. Our arrangements with
autonotive OEMs typically envisage payments on a per vehicle lhasthe contract period and tajp payments for internet
services as subscription chargeer C&E customers, payments are typically received per geospatial transactiGor API
query)basis, i.e. when the feature requiring geospatial element is used by an end consumer, for instance, a search result fo
nearest service centre or merchafie charge on a fixed price per teoma per use cadasiswhen the geospatial queries are

not specified or known to uor our Move loT devices, payments are typically received for the sale of devices and subscriptior
fees which are periodic in nature.

Accordingly, such payments take the form of suiption fees, royalties or annuities for licenses and usage rights to our
proprietary digital MaaS, PaaS and SaaS offerings. Subscription fees and royalty and annuity payments together contribt
over 90% of our revenue from operation for Fiscal 2021 aed 83% of our revenue from operation for the six month period
ended September 30, 2021.

Our consolidated revenue from operations increased fro
Financial Year 2nllb0inFinantid Ydard2021. Dur 5odsblidaed revenue from operatiassnpacted

by the COVID19 pandemidn the six month period ended September 30, 202Dwas 551.8) million, and in the six month
period ended September 30, 2021 increasedlt000.27 million.We have a high operating leverage in our business due to a
low variable cost bas®ur Contribution Margin expanded from 76%HRmancial Year 209 to 82% inFinancial Year 220,

to 83% inFinancial Year 221, andwas maintained &@5% in he six month period ended September 30, 20&{in the six
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month period ended September 30, 2021. Our EBITDA margins for Financial Years 2019, 2020 and 2021 were 29%, 25% ¢
35%, respectively, with EBITDA growing at a CAGR of 16%. Our EBITDA mardaaluding other incomejor the six
month period ended September 30, 2020 was 25 % and 46 % for the six month period ended September 30, 2021. Oul
profits (after tax) in Financi al Years 2019, 2 omdlibn, a n d
respectively, growing at a CAGR of 33% during this period, with PAT margins of 21%, 14%, and 31% respectively and wer
178.62million and 467.66million for the six month periods ended September 30, 2020 and September 30, 2021, respectivel
The net cash flows generated from operating activities f
million and 832.82 mi7imliil ¢ n, nr énsilge for thé&sxenkdngh,periads ehded eptembér
30,2020 and September 30, 2021, respectiv@lyr returns on capital employedfexa s h and f i na nRoCE | [
ex-cash and financial investment8§ ) wer e 50%, 41 %, and 110% for Financi al
(not annualised) foihe six month periods ended September 30, 2020 and September 30, 2021, respectively.

Note: Our total employee expenses decreased fi#f.73 million in Financial Year 2020 t%39.54 million in Financial Year 2021, which was primarily

due to a decrease e number of our employees from 901 employees in Financial Year 2020 to 734 employees in Financial Year 2021, in guarticular,
account of a decrease in the number of ourrpp@r manent empl oyees. Further, our rdinamaalYedr 20020adane i
7~ 398.11 million for Financial Year 2021, primaril y drademptioo of autualifunds.r e a <
Further, for the six month period ended September 30, 2021, our employted exfpenses was325.97 millionon 754 employeemd our other income was

- 225. 5Fomi lfluramer detail s, see AManagement 6s Di scussi bSigniicantFactorsal y s
Affecting Results of Operatfis and Financial ConditonAbi | i ty t o manage costs and profitabilityo,
Condition and Results of OperatioilsRe sul t s of Oper at i ons 0 Aanexdre Vi-ANotasatm Restatdd Cdnsoltdad Fimamacitali o n
Informationi 1 9. Ot her | n25226@Gand222 nesppctivgle s

As per theF&S Report, the total Indian addressable market of digital maps and location based intelligence services is expec
to grow to USD 7.i@n}in 2025at aroana 15(5% CAGR4ron® 2019 itol 2025, and most of this growth
would be from new projects and policies announced by the Gol that encourages domestic players of digital maps and associ
solutions. The total global addressable marketsttod@a r ound USD 86. 55 billion ( 6. 4
reach around USD 173.61 billion ( -2025) 6f 1% Sourde:iF&ShRepoti y 2
Mobile navigation devices, the wide usage of@@Btforms and advanced survey technology, digital mapping etc., are the key
driver for growth in the total addressable mark8buyrce: F&S RepoytAs a result of increasing awareness of the benefits of,
and growing number of use cases and applicatiodgyifl maps and location intelligence technologies, the rate of adoption
of digital maps and location intelligence is increasing in consumer apps, in enterprise digital transformation, in nesv vehicl
being introduced to the market, and for existing viesiand fleets plying on the roads.

We categorise our market opportunities in the following manner:

0] Consumer Tech and Enterprise Ye pgdvideaour productsnasd ptatfoms toi o
consumer tech companies and enterprises across isadicals. We offer our suite of digital maps and SaaS, PaaS,
APl s and solutions in the areas of |l ocation iGiS6gl, I i

digital automation and Al, to our customers which they can embed igitocttnsumer facing apps and leverage for
their digital transformation initiatives. Our offerings seek to help our B2B2C customers in increasing the value an
benefits of their apps to their users. Our offerings also seek to help our B2B or enterpoise st achieving their
organisationand industryspecific, strategic and operational objectives driving them towards higher revenue growth,
cost efficiencies, faster execution capabilities, and better user service.

Our newage consumer internet techngjocustomers include PhonePe, Flipkart and Yulu among many others across
verticals such as global operating system platforms, social media apfe;Hicompanies, ride sharing and food
delivery companies, 10T device manufacturers etc. Our enterprismmoerst include HDFC Bank, Airtel and GSTN
among many other customers across verticals such as BFSI, telecom, FMCG, industrials, government etc.

As per the F&S Report, the total market for Indian digital map services is expected to grow from USD 1.7 billion

126.14 billion) in 2019 to USD 4.2 billion ( 311. ¢
USD 4.2 billion ( 311.64 billion) in 2025 is expe:q
maps, USD 0.14 billion (9. 64 bi l Il i on) for map devel opment and in
billion) forgeos pati al . The gl obal digital map services tota
trillion) in 2019 127 UtSDi I1l15ilamM) biidn l2®25 (at 1d CAGR |
trillion) in 2025 is expected t

o comprise of USD 27
billion) for map development and integration services,andUSB@1 9 bi | | i on ( -spaBal abadytics.r i |

(Source: F&S Repoyt

This market opportunity is driven by the proliferation of maps, navigation and lodzsied functionality in
smartphones and apps, increasing recognition of the ever exparsdircgases and benefits of maps and geospatial
technologies in digital transformation, growing demand for integration of maps and geospatial technologies into bot
consumer and enterprise applications, growing adoption of maps, geospatial technologgteBiS s1to mainstream
business and government applications and systems across all sectors. In thge ntgkenabled digital
transformation paradigm, APIs are most sought by technology developers who can integrate, through their softwe
code, complexunctionality into their offerings, tech stack and operational systems. Our modularised API approact
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gives us an important role to play in the consumer tech led growth and enterprise digital transformation of the glob
economy.

(i) Automotive and Mobility Tech ( i A & MW service automotive OEMs (vehicle manufacturers) offaugelers,
two-wheelers, commercial vehicles, electric vehicles as well as organisations involved in people and gooc
transportation, mobility and logistics. We offer them our suite dfalimaps and SaaS, PaaS, APIs, 10T and solutions
in the areas of NCASE mobility Navigation,Connected vehicledutonomous safety and advanced driver assistance
systemsghared mobility andElectric mobility), telematics, fleet management and logisttidsation, which they
can embed into their new vehicles and integrate with their existing fleets of vehicles. Our offerings help our B2B2(
and B2B customers to increase the value and benefits of their vehicles to their owners, drivers, and passengers,
help them in moving people and goods in a faster, safer and cheaper manner.

Some of our automotive OEM customers include Hyundai and MG Motor among many other market leading
manufacturers. Some of our mobility customers include Avis and Safexpress amaopgther leading goods and
people transportation and logistics companies.

As per the F&S Report, the total market in India for navigation solutions and telematics market is expected to gro

from USD 20.5 billion ( li.o5n2 (t r i3.13i30nt)r iilnl i200n2)0 itno 2
2019 to 2025. USD 44.9 billion ( 3.33 trillion) in
forN-CASE, USD 7.0 billion ( 519. 4 b1.9b trillion) Mo trarfsmortation 0 g i

As per the F&S Report, this market opportunity is driven by the biggest technological theme that has emerged in t
global automotive sector during this 21st Century is CASEConnected, Autonomous, Shared, and Eledric
technologies which have already started taking shape. The increased awareness of connected car services, as wi
the expanding use of these services is likely to open huge development prospects in the Indian market for navigat
solution providers. Mar realtime traffic and direction information services allow drivers to navigate their vehicles
using live traffic data and select the best route. Other services include parking services, which displays the availabil
of parking spaces, weather infortiza systems, which alerts users to climate changes, and concierge services, whict
provide users with premier services such as notifications regarding various alerts on GPS system screen boards. O
key trends include increased applications efl&sh ngigation services, rise of demand in electric vehicles, rise of
autonomous vehicles, and development of shared mobility platforms.

Additionally, as per the F&S Report, businesses use fleet management to increase their efficiency, productivity as w
as the safety of their fleet by tracking the various parameters which can affect the individual and collective performanc
of vehicles through near retiine updates, leading to increase in logistics solutions. Also there has been an increas
in use of analytis, IoT and other modern technologies, to deal with the situation of growing traffic congestion. With
the help of intelligent automation like navigational solutions, telematics, shared and connected mobility, electri
vehicles are making transportation @ads safer and more efficient.

Further influencing our business growth, the Geospatial Data and Services Guidelines dated February 15, 2021 was issue
the Department of Science and TeosphtialdaGuidelngd,) .t hBef th&Gaospatial me r
Guidelines, the Government has acknowledged that location information is an integral part of the modern digital ecosystem «
critical for unlocking economic, social and environmental opportunities for sustainable growth and devebdimesctuntry.

The Geospatial Guidelines have liberalised the collection, generation, preparation, dissemination, storage, publidaimn, upda
and digitization of geospatial data and maps within Indian territories, particularly by Indian entitiesngrathies owned or
controlled by Indian residents while retaining some restrictions for foreign companies. The Government of India vide its pre
release dated February 15, 2021, announcing the new guidelines said that this liberalisation will stimellapoesed Indian
industry, and wil/l |l ead to a 1 trillion geospatial ec

With a heaestart of over 25 years, we have built a growatidated proprietary digital map database for locations across India
and developed indigenous tools, techn@egand systems for data acquisition, processing, productization and dissemination.
These are difficult to replicate and have created a high entry barrier in the map and navigation bBeimess.H&S Repojt

We continuously update our map database tiyarily leveraging our professionally collected or acquired data through
technology driven professional field surveys, advanced sensors, I0T devices, and platform usage, as well as by utiliz
professionally crowesourced and professionally authenticadieda. Our database is built through collection and compilation

of accurately getagged GPS data, photographs, videos, panoramic 360 degree images, names and other attributes about rc
buildings, places and boundaries. Our spatial data collectioni¢ee®) which started in 1995 with physical surveys on paper
with measurement tools which we would then digitize into digital maps, has evolved by using technological advancements st
use of satellite imagery, GPS equipment, mobile mapping, 360 degrsereays and is now moving towards-édiven and

big data analytics driven technologies. Our core address database developed several years ago has been continuously ufg
with names and hierarchical relationships of addresses, buildings, businesdss|@tedities, cities and districts and improved
with geometry and spatial geographical references. Our digital maps cover India comprehensively, providing detailed a
updated location data and other geospatiatliyed information.
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We believe that theecognition of our MapmylIndibrand and awards received by our Company over the years are attributable

to our endeavour to keep I ndian innovation at the for
Company for I T | nrnolvaun comi nign Manpdmyalon dfiea. com i n 2004. !
AAat manirbhar Bharat App I nnovation Challenged in the

Information Technology, Government of India. We have alsenmtly entered into various memorandums of understanding
with key government organi sations s udSROd)s, tMNleT Il nAda yaong
eGovernance Division, Ministry of Electronics and Information Technology, Governmémdiaf and National Institute of

Urban Affairs, Ministry of Housing and Urban Affairs,
geospatial solutions and capabilities to Indian users, through continuous participation and activeiooritiikay initiatives
in this space. We believe in the 6Made in Indiad but o0l

Our Company was founded by our Promoters out of their belief that a significant percentage of data would have a locati
dimension and that such datvould be critical in solving myriad problems faced by businesses, government and consumers
The expertise, experience and commitment of our Promoters and management team has been instrumental in our growth.
Promoter and CMD, Rakesh Verma, is a piagrieg¢he geospatial field and currently serves as the FICCI National Committee
Chair of Geospatial Technologies and as member of t-he G
sub Committee for the National Geospatial Policy. Owniiter, Rashmi Verma pioneered the concept and launch of one of
the earliest digital mapping products in India and played an important role in founding and developing our Company. Our CE
and Wholetime Director, Rohan Verma, serves as a member of theaZibnal Committee on Space, and had conceptualized
and created Indiab6s interactive mapping portal, Mapmyl
and experi ence OirManagemebtBriefdBiographies of Dester® @ n 171 &g leave an experienced
management team and had a combined workforce of 754 employees for our Indian and overseas operations as of Septe
30, 2021. We also take pride in a diverse and skilled workforce and count them astalite for our growth. We also have

the benefit of marquee investors such as PhonePe, which is a leading Indian payments and technology company, Qualco
which is a leading global wireless technologies company, and Zenrin, which is a leading Jagéaksegping and location
technologies company, actively involved in driving our growth.

Our solutions enable businesses, governments and people to harness the power of location intelligence. We build our prod
and services as modular platforms whigtap complex functionality into easy to consume APIs. We provide several APIs
across all our platforms and continuously add newer APls, SDKs and widgets to provide more functionalities and use case
our customers and developers. We also provide platésrian service, or PaaS, to our customers. These enable our customers
to enhance the value of their products and services by easily and meaningfully embedding our various digital mapatata, locati
powered software and le@nhabled products and solutions timeir business platforms. Our fidtack digital maps and
technology products and digital transformation solutions can be customised to meet varying needs of our customers. (
technol ogy, when embedded within oervice thar endisensefor vaiouadaity! i ¢
functions, such as payments, grocery, news and connects us to a large number of mobile phones users in India which in 1
helps in updating and upgrading our databases.

Details of our geographwise, productviseand customer segmewise revenudor the last three Financial Yeaaseset out

below.

Geography wise revenue

Our total revenue from operations from customers located outside of India received in foreign currencies is as under:

Particulars Six month period ended September Financial Year Financial Year | Financial Year
30, 2021 2021 2021 2019
Revenue % revenue Revenu % Revenue % Reven %
(in nmil e reven (in reven | Ue | reven
(in ue mi | | ue (in ue
mi | mi |
) n)
Revenue in foreign 464.09 46% 533.58 | 35% | 534.70 | 36% | 419.40| 31%
currency
Revenue received 536.18 54% 991.05| 65% | 951.59 | 64% | 933.15| 69%
Total 1,000.27 100% 1,524.6 | 100% | 1,486.29| 100% | 1,352.| 100%
3 55

Product wise revenue

Particulars Six month period ended Septembern Financial Year Financial Year | Financial Year
30, 2021 2021 2021 2019
By Product Revenue % revenue Revenue| % Revenue % Reven %
(in mi | (in reven (in reven ue reven
mi | ue mi | | ue (in ue
) mi |
n)
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Map and data 448.99 45% 40% 886.68| 60% | 661.79| 49%
products 607.76
Platform and loT 551.28 55% 60% 599.61| 40% | 690.76| 51%
products 916.87
Total 1,000.27 100% 100% 100% | 1,352.| 100%
1,524.6 1,486.29 55
3

Customer segment wise revenue

Six month period ended September 30, Financial Year Financial Year Financial Year
2021 2021 2020 2019
Particular Revenue % revenue Revenue % Revenue % Revenu %
s (in mi | (in revenu (in revenu e revenu
mi | | e mi | | e (in e
mi |
)
Automotiv 392.11 39.03% 671.96 | 44% 858.66 | 58% 65%
e 876.54
Corporate 537.20 53.90% 666.09 | 44% 489.10 | 33% 27%
367.00
Governme 50.16 4.99% 139.59 9% 56.44 4% 43.94| 3%
nt
Retail 20.80 2.07% 46.99 3% 82.09 6% 65.07| 5%
Total 1,000.27 100% 1,524.63| 100% | 1,486.29| 100% 100%
1,352.5
5

Details of our pehead count costs, our selling, generalartimi n i s3$G&A& )i veex p(eins e s,
and average DSO and sabntracting costs for the last three Financial Years are set out below.
Per head count cost

d aBSO&)a |l e

Six Financi | Financi | Financial Year
month | al Year | al Year 2019
period 2021 2020
ended
Septemb
er 30,
2021
Total number of employees (permanent employees and norl 754 734 901 911
permanent employees)
Employee benefits expense {imillion) 325.97 | 539.54 | 642.73 507.54
Per head count cost (inmillion) 0.43 0.74 0.71 0.56

SG&A Expenses

Six month | Financial Year 2021 | Financial Year 2020 | Financial Year 2019
period ended
September
30, 2021
SG&A expensegin * million) 201.31 405.48 463.22 331.67
DSO
Six month period ended Septembern Financial Year | Financial Year | Financi
30, 2021 2021 2020 al Year
2019
Trade receivables (in 258.14 282.80 311.29 238.99
million)
Revenue from operation (in 1,000.27 1,524.63 1,486.29 1,352.5

138



million) 5
DSO (in days) 47 68 76 64

The average DSO for our key customers typically ranges from 30 to 90 days.
Sub-contracting cost

Six month period ended Septembel Financial Year | Financ | Financ
30, 2021 2021 ial ial
Year Year
2020 2019
Non-permanent employees*
Non-permanent employees 334 324 513 600
Cost of non permanent employees’(in 45.04 87.91 131.40 | 122.98
million)
Per head count cost (CTC per annum) 0.27 0.27 0.26 0.20
" million)
“Employees on thirgarty payrolls, deployed esite by ourCompany

Our Strengths

B2B and B2B2C market leader in India with a comprehensive suite of SaaS, PaaS and Maas$ offerings capitalizing on early
mover advantage

We pioneered digital mapping in India in 1995 and have earned our leading market position thdaB28 and B2B2C
market for digital maps and location intelligence technologies and services by capitalizing on our early mover advantag
creating a niche market, developing proprietary and integrated technologies, full stack product offerings, santiouation

and robust sustainable business moffburce: F&S Repoyt SladastryiOverview Global Competitive Landscape o n
pagel24. We offer the most comprehensive, detailed and accurate digital map database for India, and wevidfstttange

of locationpowered software and le@nabled technologies compared to our pe@surce: F&S RepoytWe provide a
combined offering of map data, location content and platform through one integrated system. We have been present in
Indian market for over 25 years and have leading enterprises including global and Indian tech giants and upcouonisg start
multi-national and domestic businesses across industry verticals, automotive OEMs, and key government organisations ac
the central, sta and local level, as our customers. We enjoy a strong brand recall in the B2B and B2B2C segments of mappi
technologies.gource: F&S Repo)t

Our pioneering initiatives include:

Built I ndiabs digital maps in 1995
Launched I ndi abs andintermennemppingrtechnplogiesgin 200z r t a |
Launched patindia GPS navigation system in 2007

Launched IoT (GP®ased telematics) platform in 2011

Launched map and location API Platform for developers in 2015

Building transportation, logistics and workforaetomation platforms since 2016

Building Al-powered 4D HD Digital Map Twin of the Real World since 2017

Launched nationwide unique digital address and location, eLoc, in 2017

=A =4 =4 =4 =4 -4 = -4 -4

Launched geospatial analytics and GIS platform in 2019
1 Launched NCASE mobilitysuite for Digital Vehicle Transformation in 2019

Our innovations in the space of digital maps, geospatial and digital transformation and solutions and proprietary ksa@tion ba
data, specifically localised for a challenging geography such as India, dl@ee lus create what we believe is a strong barrier

to entry for international and domestic companies looking to operate in |8diarce: F&S Repo)tThis also places us in a
position to raise awareness about the need and usefulness of digital mappilogadiorbased technologies, and help
customers, users, media, the Government and regulators all understand their applications, in turn augmenting the marke
our products and solutions.
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We offer standardiefinition and highdefinition digital maps as a service for India that are comprehensive and differentiated
through use of Al and analytics. This helps us to cater to a wide range of advanced eti¢edrégaplications in addition to

basic consumelevel applications. Our digital maps comprehensively cover India, and as on the date of this Red Herrini
Prospectus, our digital maps co%e?9 million kilometres of roads in India, representBg§y50 of | ndi ads road
was 6.39million kilometres as at March 31, 2019 on a provisional basis as per the Annual Report of the Ministry of Roa
Transport & Highways, Government of India for the year 2@B21. As on the date of this Red Herring Prospectus, our digital
map data providdscation, navigation, analytics and other informationA®&33 towns, 6,37,472 villages, I9million places

across many categories such as restaurants, retail shops, malls, ATMs, hotels, police stations, electric vehicle thagging sta
etc., andl451 million house or building addresses. Ourgdwered, 4D, HD, IR, muHingual, hyperlocal digital map twin
digitally and geospatially represents the dynamicalaly c
roadside and eground views based on over 400 million geferenced photos, videos and 3&jree panoramas across India.

We have also expanded our digital map database to cover other countries, such as Sri Lanka, Bangladesh, Nepal, Bhi
Myanmar, UAE and Egypt.

We offer a full stack of locatiorpowered and ihouse developed software products (SaaS), platforms (PaaS), APIs and
solutions with applications in advanced mapping, navigation, mobility, telematics, geospatial analytics across use ca:
including logistics andransportation, geographic information systems, dasdrding, workforce and workflow management.

We provide capabilities to build, enhance and utilize maps with high level of detail, for both the outdoors and indoors, wi
high precision and accuracy, w860 degree and phetealistic clarity, in 2D, 3D, as well as 4D (wherein our maps get updated
in near reatime, time becoming the fourth dimension). We offer an intelligent, interactive digital map twin of the real world,
which digitally and geospatiglrepresents the real world in near réaie.

Independent, global geospatial products and platforms company, with strong data governance

We are an independent maps, geospatial and location based 0T technology company which positions to work with varic
partners across industries. The independent nature of our Company allows us to freely innovate for our customers. The dat:
collect is used to provide direct value to our customers and users. With our products, we enable our customers todeverage
ddiver location and navigation products that meet the demand in their own markets. Additionally, we are able to provide o
solutions over the cloud, as well as through hybrid arfgtémise deployments.

Our longterm success depends on capturing datanttramusly improve our products. User trust is therefore very important.
We adhere to strict data protection policies and apply a prbgaesign approach that ensures that the fulldifele of our
products is designed to enable user privacy and daveo their data. We are committed to creating products for a better future
without compromising personal data.

As governments and businesses across the globe are making efforts to digitize their operations, the selection of map sel
partners is expeet to primarily depend on factors like the capability of map service provider to offer localized, highly focused
and updated map data and also on the data that conforms to the local data storage and compliance policies. The selecti
right map solutionsvould also depend on the comprehensiveness offered by the solution provider.

Market position built around proprietary technology and network effect resulting in strong entry barriers

We have been able to create, update and maintain digital map datatprfodundia, the world's secofldrgest country by
population, and thereby built what we believe is a highly differentiated, unique digital asset that is difficult to re&plicate
technological capabilities of building and offering platforms, APIs, petsl and solutions which integrate and leverage our
high-quality maps, have furthered our ability to grow our business as well as grow the value of our products. Our innovatiol
in the space of digital maps, geospatial and digital transformation andoss)uspecifically localised for a challenging
geography such as India, have helped us build a moat and create what we believe is a strong barrier to entry for compa
looking to operate in India. The Geospatial Guidelines provide that all digital mdpgeaspatial data of finer accuracy will

be stored and used within domestic territorietoud, servers, and other forms. This also gives us a competitive edge to partner
with global brands for providing navigation related services within India.

We havebeen able to create, update and maintain a digital map data product for India, which has a dynamically changi
geographical landscape, due to the Hardeplicate combination of three intezlated aspects:

@ our efforts over the past 25 years to growalidate our maps across the country and create the first digital map data
product for India,

(i) our proprietary endo-end technologydriven and Alassisted mapping systems and processes for (a) digital geospatial
near reatime data acquisition and processifig) digital map data productization and dissemination to continuously
update and provide quality near réiahe updated maps to customers and users through a wide variety of applications,
and

(iii) the integration of our digital maps with our intereennectd platforms, products, and applications. which are further
used for a wide variety of use cases by our various B2B and B2B2C custdimsrdiverse and extensive usage of
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our maps gives us high quality feedback and enrichment signals to continuouslydraprenaps. Our map database

is continually updated through use, with overbililon geospatial transactions recorded in Financial Year 2021 and
the six month period ended September 30, 2021. Our solutions have tracked over 1.2 billion kilometregof road
Financial Year 2021 and the six month period ended September 30TaiRthelps us in maintaining and expanding
our moat on digital maps and allows us to be in a position of choice for customers.

We have developed our comprehensive digital map dsgdioa India througlnter alia professional field surveys, collection

and compilation of geographical data, names and other attributes about roads, buildings, places and boundaries to cres
detailed and groundalidated data base for the entire countpich offers much higher degree of accuracy, reliability and
comprehensiveness. Since our inception, we served a large number of enterprise customers who used our maps of diffe
parts of India for various applications through our platform helpingalidate and improve our maps. In 2004 we released our
maps over the internet for a much larger set of users and consumers, and in 2007 we released our maps as part of our
navigation systems which retail customers and automotive OEMs used for gettingadéme turnby-turn voice and visual
guidance. Since then, we have built a whole suite of software and loT platforms, APIs, products and solutions which dee,
integrate with our digital maps, and provide additional, valuable capabilities to cust@ueording to the F&S Report, we

are one among very few companies to offer not only products but APIs and platforms that other organizations can integrate
leverage into their own products and services.

Since we have a comprehensive underlying databéth a 25 year history, it is easier to professionally authenticate erowd
sourced input and prevent inaccuracies. Our professional geospatial experts and digital map makers employ varic
technologies and techniques including big data analytics, comysien, Al/ML and exhaustive geospatial algorithms for
map feature extraction, change detection, validation, integrity and quality checks. This includes accuritelgegeGPS

data, photographs, videos, panoramic 360 degree images, and 3D pointflotits,, our digital maps get further validated

and enhanced on a continuous basis through the automated and manual feedback loops generated during the usage of our
maps. Our digital maps are used for an extremely diverse set of use cases aset widristomers and users covering both
consumer and enterprises.

Our map and internatonnected platform offerings are strategically integrated and connected to provide a continuous feedbas
loop that creates a network effect. This helps us continuemslgnce the value proposition of both sets of our offerings and
grow our business. Our customers-puatively add geospatial, or geospatially linked data into our platform to achieve various
functionalities such as GPS tracking, geospatial searck;agiag, routing, navigation, analytics etc, which helps continuously
validate, update and augment our digital map. The continuous flow of feedback from our customers and end users also st
tests and validates the accuracy and comprehensiveness of alrdaps and helps us continuously improve and update our
digital maps. Increasing usage of our products by our customers, creates a network (flywheel) effect as our custonders can
back their realvorld observations, as they use our products, diresttydur platform, further enhancing the freshness of our
data and improving the customer experience.

Our maps power our platforms and help differentiate us from pure play software and technology companies who do not owr
control the underlying maps. Thisage of and improvements in our map enhances the value of our platform offerings, and the
usage of and enhancements in our connected platform offerings further improve our maps. Our customers historically cam
us for our digital maps. The platforms eilt were differentiated as our quality maps were integrated. This attracted customers
to use our platforms. Usage of our platforms improves our maps and improvements in our maps enhance our platforms, crea
a cycle. Please see below a diagrammatitesgmtation of this cycle:
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Marquee customers across sectors with strong relationships and capability-seli@nd crosssell

We follow a 6customer firstoé appr oa c-$tanding eustomeraeatiohships @redd
creded upselling and cross selling opportunities. We typically enter into-torgr m contracts of thre
which are mutually renewable, thereby providing continued synergy and revenue predictability with our customers. Many
our custonars are leading market players and renowned brands in their respective fields such as Hyundai, MG Motor, Phone
Flipkart, GSTN, AVIS, Safexpress, Airtel, HDFC Bank, Yulu etc. and our strong relationship with them help tseticamgl
crosssell.

Some & the key attributes that we believe lead to high retention of our existing customers is our level of service, proje
execution and solutienriented approach towards their business and operational requirements, our ability to provide new us
cases and me solutions to meet their evolving needs. This is augmented by the deep integration of our data, products a
platforms into our customersd own offerings, tech stacl
We charge our custoens directly for our products and services, as opposed to offering free or subsidized products and earni
indirect revenue through ad sales. As a result, we are also able to ensure and promote user privacy and develop trust witt
customers and withirhe ecosystem at large.

We are able to ugell and crossell our various products, platforms, APIs and solutions to new and existing customers. With
our expanding suite of location intelligent products and solutions, we target to increase our wallet lsbyai@istomers by
offering them customised solutions. For example, one of our automotive OEM customers that was earlier using only our m
and data for irdash navigation has started using our navigation and mobility solution for connected vehiclesisual pse

our Advance Dri veADA30s)s iasntda neclee EStgrsitce onl efHiii olnes (M futur e.
wide variety of industry sectors that gives us sector knowledge andtkovacross several industry verticals such asIBFS
telecom, FMCG, industrials, logistics, transportation, vehicle manufactures and various government agencies, which helps
to augment our offerings as well as target new customers in the industry vertical that we already cater. Our horipontal platf
comprising APIs, SDKs, IoT and automation products can find use in multitude of industries. For example, our Workmate aj
aids live location tracking by allowing managers in construction, food delivery, automotive, logistics or supply chair
managementindirytogetnearredl i me vi si bility of their workforcebds | oc
and enhance efficiency.

New customers who leverage our offerings for a new use case create a potesgidlang crossell opportunity fo us to
approach our existing and prospective customers. We are also able to attract many more customers who want to start sm:
the initial stage, by providing them relevant mgyou-go SaaS and PaaS APls, based on our modular platform and API
archiecture, and subsequently-gell and crossell those once we are deeply integrated into their tech stack and operations
based on new use cases that they find valuable at a later stage. Customers on their own, or based@hnuuinitiatives,
integrate more of our APIs and SaaS product features across larger parts of their tech stack and organisations over time
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address more use cases they need solutions for. The more SaaS product features and APIs our platforms provide, the
integration poirg they create with our customers. This allows us to deeply embed our solutions into their solutions and systen

Our offerings have ever expanding use cases and we innovate to address technology paradigm shifts
There are a large number of use casestioproducts and solutions including:

i Automotive: proliferation of irbuilt navigation devices from luxury cars to mabel cars to entyevel cars. Maps
are now being offered in two wheelers which provides a significant growth opportunity;

1 Fooddelivery: address intelligence, last mile delivery tracking;

i Ecommerce: long haul first mile and last mile delivery tracking;

1 Healthcare and Pharma: distribution and logistics of medical goods, indoor mapping of plants, GPS tracking ft
ambulance;

i BFSI: ge-verification and orboarding, usagbased auto insurance, gE&RM for sales, claims and collection agents;

1 Retail and QSR: location enabled onlinee@mmerce, locatiofvased digital advertising;

i Telecom and Utilities: field force monitoring, optical fitmapping and distribution analytics;

1 Transportation and Logistics: fleet and asset tracking, transportation data, truck routing solutions, driver safety, rou
risk assessment;

i Government: Getagging of public a§sets for repair and overhaul; for exangas, pipeline, water pipeline;
emergency response, smart city, taxation;

1 Railways and waterways: network and route mapping; tracking of fleet;

i Forest department: gdagging and digital mapping.

According to the F&S Report, there is a number of use casesuf products and solutions, and as the technology and its
adoption evolves, and new technology paradigms emerge, we expect the applicability, relevance and usefulness of our proc
and solutions to expand. We monitor evolving consumer and custonusraseeell as trends and use cases in different markets
to determine more solutions that our horizontal portfolio of products and platform can address. Our understandingaof the Ind
market and users, ability to peanpt the evolving needs and tsEsesand ability to implement applications of our proprietary
digital map data and existing products, allows us to develop and provide quality offerings.

For example, as vehicles getirzented and rémagined with technology, the use cases for our maps ahddkgies have

also evolved from enabling standalonevehicle navigation, to supporting interrennected navigation, connected vehicle
capabilities, driving behaviour monitoring and ADAS. With the advent of electric vehicles which require extrevaalyead
batteryefficient route planning and range calculation, as well as integration of charging station location mapping, opportunitie
for our products and offerings have increased. Additionally, as an example, we expanded the scope of our dffeengitin

the growth of the commercial and shared mobility industries to offeet@bled telematics, fleet management, logistics and
transportation monitoring and optimisation solutions.

We are building our high precision 4D Digital Map Twin of the R&f@lrld, which is a threelimensional map of the world,
updated in near redgiime (time being the fourth dimension), and provides high definition, high precision,-pgadistic and
panoramic maps of the outdoors, roads, buildings and indoor maps oflpaations and indoor mapping technology to enable
map creation/visualisation/mdyased services for any space. These are built using Al, LiDAR, cameras, and computer vision
which allow advanced navigation and driving assistance systems for vehiclesfisinsut city and country scales for planning
and analytics, as well as lasile doorstep deliveries at any floor in mtfloor buildings. Similarly, eLoc, is a digital address

and location identity system, which gives a unique, simple and precis#igdion through a unique code to every place and
object (houses, a mud hut or a public infrastructure item), aiding in identifying information and getting directiongdotthe e
location of any place or object. For example, the ELoc code of our cagpaifie is shown below:
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Profitable business model with consistent financial track record, high operating leverage and strong cash flows.

Our business model is to charge our customers fees per period based on per vehicle, per asset, per transsctasepper
user, as applicable. These take the form of subscription fees, royalties, annuities in return for providing licensesrégittsisag
to our proprietary digital MaaS, PaaS and SaaS offerings. Subscription fee, royalty and annuity payatbetsctmgributed
over 90% of our revenue from operation for Fiscal 2021.

Since most of our products, platforms and solutions are digital, createxige, and then deployed and delivered over the
cloud, we as a business are asset light, with relativahywhriable cost base. This enables us to have a high operating leverage
in the businesg-or the Financial Year 2021, our Contribution Margin was 83%, EBITDA mdexicluding other income)

was 35% and PAT margin was 31%.

Note: Our total employee expensiesreased from642.73 million in Financial Year 2020 t6539.54 million in Financial Year 2021, which was primarily

due to a decrease in the number of our employees from 901 employees in Financial Year 2020 to 734 employees in Fin202i!ii¥eeticular, on

account of a decrease in the number of ourrpp@r manent empl oyees. Further, our other income i
7 398.11 million for Financial Year 20 xtbcarripdrat FRiEPL and profitmuredempton ef mutualfunds.e a <
Further, for the six month period ended September 30, 2021, our employee related expén82&Waamillionon 754 employeemd our other income was

- 2 2 5. 5.For fuitheridétailsne e A Management ds Discussion and Anal ysiisSignifiant Factora nc i ¢
Affecting Results of Operations and Financial Conditignb i | i ty t o manage costs and profit abinandiat yo,
Condition and Results of OperatioilsRe sul t s of Oper at i ons 0 Aanexdre Vi-FANotasatm Restatdd Cdnsolidated riimandiab n
Informationi 1 9. Ot her | n25226@a0d222 nesppcivgle s

We have built oubusiness since inception in a sustainable, custbmem d ed manner . | -fundédiBaesinds® o0 k
Model s 6, Professor John Mullins of London Business Sch
c e n tDevelopandL i ¢ emoslet. his model, as described, for us entailed first winning a customer contract to develop
solution for the specific customer need and then entrenching deep into creating more functionalities to address o#®er use ¢
of similar nature. In our earlighase of business growth, we saw opportunities through international companies such as leadir
beverage and cellular companies that faced a practical challenge in operating in India on account of limited availability
accurate maps. Our Promoters apphegicsuch companies starting in 1995 and obtained contracts to create digital maps tha
contained specific company information such as bottler
cell towers. We received advance paymerdsfsuch companies, which enabled us to make-gighity maps to meet their
requirement on one side while developing our own products for wider set of clients. We then expanded in terms of geographi
coverage beyond the coverage under our early costaamct kept the IP rights with us to be able to license it to wider set of
clients across industries.

Our consolidated revenue from operations increased fro
Financi al Year .62milkof in Firmidl Yéao2021.10urschgblidated revenue from operat@simpacted

by the COVID19 pandemicin the six month period ended September 30, 2020d f 55b.& million, increased to
1,000.27 million in the six month period ended ®efber 302021 Our net profits (after tax) in Financial Years 2019, 2020
and 2021 were 335.66 million, 231.95 million and 59
period, with PAT margins of 21%, 14%, and 31% respectivelynard 178.62million and 467.66million for the six month
periods ended September 30, 2020 and September 30, 2021, respddiwelyt cash flows generated from operating activities
for Financial Years 2019, 202tmiahdoh02bdweB82. 328 mi7B I iio
mi | | i on 6milidn for th& Ix.mbnth periods ended September 30, 2020 and September 30, 2021, resp@atively.
RoCE excash and financial investments were 50%, 41%, and 110% for Financial @9, 2020 and 2021 and 16% and
95% (not annualised) for the six month periods ended September 30, 2020 and September 30, 2021, respectively.
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Our Strategies
Augment our products, platforms and our technology lead

We seek to continuously enhance skkepe and quality of our existing offerings to further differentiate us from the competition.
We will continue to build a deeper and broader stack of software products in a modular platform -ainidekPinanner to
increase use cases and adoptability ofppaducts and offerings by an evacreasing addressable market. We plan to increase
the range of our digital maps and geospatial data products both in terms of geographical coverage, as well as intigess of fea
and functionalities. Our Digital MapWwin of the Real World, which is an Adowered 4D, HD, information rich map that
digitally and geospatially represents the real world in neattireal is a never ending exercise, that will help us build and own
an asset that will continue to be increasingaluable and monetizable for an expanding set of use cases in the fatunee(

F&S Repor}

In addition to this, we will position ourselves to address emerging opportunities such as providing integrated mapal geospa
software andocationbased 0T for emerging platforms and market opportunities. For example, providing our offerings to
voice assistants, virtual, augmented and mixed reality platforms, autonomous vehiclespaneAdd enterprise planning and
simulation systems. Will go deeper into solving for the needs of our automotive and mobility customers threGgisN
automotive and mobility tech solutions, as well as serve a larger range of digital transformation solutions for oueenterpri
customers across key industggments and our consumer tech customers through our growing range of APl and SDKs.

We plan to continue investing time and resources to further develop our innovation and technological capabilities,imcluding
AL, ML and deep tech, to augment our exigtitigital map dataset, and achieve a 4D *dgfinition, information rich digital

and geospatial representation of the real world. We aim to further develop the automation aspect of our map building platfo
through our investments in artificial intelligegand machine learning, which will enable us to create better content, faster and
at a lower cost. For example, we are working with ISRO to integrate our digital map twin with their huge catalogudef satelli
imagery and earth observation data, which ldhen be available for use by app developers, businesses and government
organisations. Our thouse ideation and innovation team is currently working on many areas includingobdsmatetechnology
solutions to augment our current set of offering acrestoss and are also developing ADAS based technology solutions for
automotive use cases.

We place a high priority on investments in research and development which allows us to make continued investments to impr
and adapt existing products and identigwnand profitable applications. We will continue to innovate and optimize our
technology infrastructure to ensure high performance in aeffesttive manner. We believe continued investments in
infrastructure and systems will allow us to extend our telcgyoleadership. We intend to continue expanding our domain
expertise by identifying sectors with growth potential and recruiting industry experts in these sectors who can adduwalue to
products and solutions and help us gain credibility in the market.

Continue to scale and expand our customer reach leveraging market presence in India

Expanding of our relationships with existing active customers will remain a key strategy going forward as we continue f
leverage our domain expertise and knowledge of gimgtechnology trends to drive incremental growth for our business. We
engage actively with the ecosystem of our customers, partners, technology developers and systems integrators across ind
verticals, and are focused on continuing to expand outiowe$hips with existing customers by helping them solve new
problems and become more engaging, responsive and efficient. We have a demonstrated track record of expanding our \
with customers after an initial engagement. We aim to sustain and builé anrlial revenue contribution of our customers

in subsequent years to acquisition and leverage the significant scope for penetration among our existing customers, incluc
leverage the favourable growth expected in the automotive segment.

We believe we hze afirstmover advantage with the Goldés increasing t
including the introduction of the Geospatial Guidelines, and would be able to fulfil the need for a home grown company to |
involved in and enableur existing solutions to assist in key digital transformation needs and initiatives for the country. Through
our developer platform and innovation challenges, we engage strongly with the developer amgcgarnunity, who may
become potentially largaustomers in the future, or with whom we can partner to grow our business in different ways.

Through our API platform, we intend to embed ourselves into a large community of developers, who will be able to build a f;
large range of applications serving eren wider set of use cases to a much larger set of users. This will help us augment ou
reach significantly, and we will build an ecosystem and collaborative play to jointly take to market solutions in cataborati
with key developers.

Drive expansion ininternational markets and geospatial sector
We have built our technology suite to be globally usable and geography agnostic. This allows us to offer to the global marl
our comprehensive suite of locatipowered software for advanced mapping, navigati&lis, geospatial analytics, Al, dash

boarding, workforce and workflow management, and-éoifbled software and hardware solutions feEASE mobility,
telematics, logistics and transportation.
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Under our brand oO0Mappl sd watend @ folpe bur MNCs eustomers who ofted theimavn k e
products and solutions, or have business operations, in multiple countries. According to the F&S Report, global digital m

services total mar ket is expectied )t a ngr2dw 9f rt com USDD 1750L.. ¢
in 2025 at a CAGR of 13.6%, and is expected to compmrise
( 727.2 billion) for map develodpmeinktl aoad ( nisgabpbadatyicoinl Is

We will segment our offerings and approach to international expansion, offering different solutions to different courtsy mark
based on the local market needs and landscape. We plan to expartdroational operations through our US subsidiary, CE
International and our Silicon Valley office in California, USA. In Japan, we operate through a business reseller agréement w
Zenrin. The international office is primarily a reseller of our producisitisns and services.

We expect such expansion would be based mainly on data agnostic software products, platforms, APIs and solutions, anc
believe we should be able to leverage our expertise and experience of over 25 years and success in lofitdlig bysiness
model in India. We intend to expand into new markets by replicating our Indian business modetraatimg the network

effect of more use cases and more verticals leading to more products. We hope to be able to leverage our aisitgibast

that have been tested in India, and therefore be able to grow in an efficient manner by offering products and soluiseds optim
for markets of different levels of maturity.

Our map database combines core map data with location intelligbjess and other industry specific components in relevant
use cases of respective industries. We plan to extend our penetration in the traditional geospatial industry use dasgs across
corporate and government organizations at national, state atdeleels in India where we have the complete solution in form

of map data and platform solutions. Further, using our platform capabilities, we plan to explore the overseas geosgttial ma
by partnering with and integrating maps from other providersh@Ve integrated maps of over 200 countries into our geospatial
software and locaticbased I0T platforms, in addition to the maps we have built and are building for India and some othel
select countries. This allows us to offer an integrated global, ggaiggatform to our global customers.

Pursue selective strategic acquisitions and investments to grow our business

We have historically expanded our portfolio of business offerings and geographical reach through organic growth. We ha
also considered aacsitions and investments where we have felt a strong need to augment our technology. In Financial Ye:
2018, we acquired Vidteq Private Limited to augment our products and capabilities in of HD maps and computer vision Al f
domestic and international ggraphies.

We intend to continue pursuing selective strategic acquisition and investment targets and opportunities while synergizing «
leveraging the existing businesses and brand equity, to enter into new business segments and geographies, to gain
customers, diversify our revenue streams and obtain valuable employee talent. We intend to continue our strategic expan
plans through inorganic growth opportunities in underserved and emerging markets and geographies that complement
existing operabns and enhance shareholdersd value and profita
technologies complementing our suite of products and solutions, such as in the drone or IoT segments.

Attract, develop and retain skilled employeesstestain the product quality and customer experience

While our management leads us ably in achieving our growth and expansion goals, identification of the right talent continu
to be a key area of investment for us. We aim to continue focusing on atfracining and retaining our employees, which

we believe is integral to us improving our products and technologies, and helping us deepen our relationships witls,our clier
customers and users. Being a product andfeciised company, we expect to espg expand our research and development
efforts by recruiting more technical employees in the areas of digital maps, geospatial software aneblasadidaT. As a
growing business, we will also look to augment our sales and marketing teams to teglphusut to and engage with more
customers.

In the last three Financial Years, our combined key workforce across various departments has increased by approximately 1
and comprised 754 employees as of September 30, 2021. We have seen a very lowatridfour key employees, primarily
on account of employee satisfaction, our growth and employee friendly policies.

We intend to continue to provide leadership and soft skills training, intensive workshops and management and techni
advancement prognss. We will continue to provide training to our employbgsenowned industry experts, including in the
fields of brand and marketing, sales, business development as well as through technical training and internal innovat
challenges for software and qouct development. We are committed to systematically identifying and nurturing the
development of middle and senior management through formal leadership training programs. Some of the highlights are as
below. As a tool for employee engagement andntite, our Company has also formulated the ESOP scheme for our
empl oyees, a LapitadStractuld EHOPROO8 e b n BP ag e

Our Operations

Our business has evolved since our inception, has and included a suite of products and solutiorss a$felesgribed below:
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Products and Platforms

il

Digital Maps and Geospatial Data Products

o

We use our proprietary ertd-end technologyriven and Afassisted mapping systems and processes for
digital geospatial data acquisition and processing as well ataldipap data productization and
dissemination.

We provide digital maps across India, containing administrative hierarchy and precise addresses, postal ma|
road network and transportation maps, places of interest and business, land use/lamdgsver

Our advanced maps represent the real world in not just 2D, but also in 3D, including building heights, terrail
models, shoebox models and fully textured 3D city maps.

Our maps are not just static, but dynamic, updated continuously in netimealhese include new place
updates, locatiothased events, changes in road conditions, lochésed safety alerts, live traffic and
weather etc. Hence, we call our advanced maps as 4D, time being the fourth dimension.

Our maps are not just standard defoniti but HD, providing photoealistic Virtual Reality and Augmented
Reality ready maps of the outdoors and indoors includingrgipenced 36@egree panoramas, as well as
providing high accuracy detail and precision about the physical world, such asamdduildings, for
autonomous safety vehicle platforms and advanced driving assistance systems, and smart city planning &
simulations.

Our maps are extremely hyper local, providing information in regional languages as well as allowing for
discovery ofand connecting with local businesses and services.

Finally, our IR geospatial data products include locabased demographics, population density, income
distribution, anonymised and aggregated people movement behaviour as well as hundreds of aimer locat
based datasets to enable manifold analytics use cases.

We have also started to build and release digital maps for countries outside India, such as Sri Lank
Bangladesh, Nepal, Bhutan, Myanmar, UAE and Egypt.

Map, Location and Navigation Platforms

o

We provide interactive 2D, 3D, outdoor and indoor map rendering, as well as location search, geocoding
reverse geocoding, and route planning, optimisation, traffic andbgutarn visual and voickased
navigation platforms.

Driving distance platforms cordgrs historic, live traffic data to help predict travel time and distance from a
single point of origin to multiple destinations, as well as from many points of origin to multiple destinations.
Pretrip analyses enables smarter fleet allocation, therebgtimy efficiency and lowering operating costs

for our customers.

Our Snap to Road platform allows users to take GPS points collected along a route and return a similar set
corrected and aligned data with the points matched to the road for trackitgyaasddor data analytics of
path traversed by vehicle, people or assets.

GIS, Geospatial Analytics and Geal Products and Platforms

0

Our geographic information system and gamlytics offerings platforms, mGIS and Insight, consist of
locationbased APlgapable of ingesting, processing, publishing, visualising and analysirgpgéal data
to provide location.

Our geeanalytics offerings help our customers across industries to analyse their markets and develo
predictive models through spatial patteprsvided by us, as well as get near 1i@le dashboarding and
monitoring capabilities from us.

We provide our customers with Al enabled technology platforms to automatically and efficiently recognise
and extract insights from images through our compugtoivand geospatial enabled Al algorithms.
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The diagram below represents our mGIS SaaS product and platform, which provides geospatial analytics, Al and visualisat
capabilities:
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1 Location-based IoT, Fleet and Workforce Automation Products aRthtforms:
0 We provide our 0T platform, InTouch, to enable connectivity with real world sensors, phones and loT
devices.
o] Our InTouch platform provides a wide range of applications for neatinealvehicle and asset tracking,

geofencing alerts, historidanovement and driver behaviour analysis, predictive vehicle health alerts etc, as
well as fleet, transport and logistics management.

o] We also offer a wide range of 10T devices such as durablef@P&i tracking systems which can be installed
inside vehicle or carried portably, connected cameras and a plethora of sensors for fuel monitoring, RFIC
connectivity, panic buttons remote immobilisation etc.

o] We also provide our software platform, Workmate, to enable workforce and workflow management,
monitoring and automation capabilities.

The diagram below represents our InTouch SaaS product and platform, which provides IoT connectivity, as well as as
monitoring, fleet management, and logistics and transport optimisation capabilities:
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i Developer #ls and SDKs:

o] We offer a large catalogue of developer APIs and SDKs, to help them integrate the features, functionalitie
and capabilities of all our map, geospatial and loT products and platforms into their own web and mobile
applications, which could Her their consumefacing apps, buitn to their vehicles and loT devices, or for
their internal enterprise digital systems.

(o] Our wide range of map APIs and SDKs allow users to develop and create an interactive mapping experien
for indoor and outdoor eimonments by integrating ufp-date location data and p&mdia map coverage into
their apps and websites.

0 Map and traffic data detailed and interactive maps with 2D/ 3D viewing options and neatimeakraffic
flow details.
(o] Search functiofi relevantand accurate search results for an address, locations or a paircfagdmates.
o] Routes and navigatiointurn-by-turn directions with alternative driving routes between specified locations

and traffic data.

o] Geoanalyticsi enabling quenbased gewisudisations for spatial analytics.
o] Mobility and trackingi enabling integration of near ret@ne location tracking.
o] Some of the key useases for our APIs include logistics platforms, navigation solutions, data visualisation

for business analytics and tramlf and management of assets and individuals on a nedimeabasis.

o] A recent usecase for our APIs has been for enabling integration of COVID related information such as nearby
vaccine centres, hospitals and update on related statistics.

The diagrams &ow represent the suite of APIs offered by us and their key features:
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1 Consumer locatiorbased apps and gadgets:
o] Consumer facing Mapmyindia Move app, which is a super app for maps, navigation, tracking, safety

mobility, hyper local and more, on tiiedroid and iOS platforms.

o] Internet mapping portal, Maps.mapmyindia.com.
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0

Mapmylndia Move I0oT gadgets which include GPS tracking, safety and navigation features.

N-CASE Automotive and Mobility Tech Solutions Suite:

o

(0]

(0]

We provide invehicle hypetlocal, contentich, turnby-turn offline, online and hybrid navigation assistant
systems, including connected navigation andéhicle commerce and voice assistant solutions.

We also offer platforms and companion apps for connected mobility (for better connectikithewehicle
in terms of tracking, remote controls and driving behaviour), telematics (remote tracking of vehicles and thei
health diagnostics), and connected vehicle services.

autonomous vehicle and road safety platforms and advanced driving assistateres, HD mapping
technology, Al training solutions and near réaie object detection solutions for autonomous vehicles.

shared mobility platforms for enabling mobility as a service and ride sharing solutions.

electric mobility solutions including ahics for selection of charge station locations, information related to
electric vehicles mobility such as nearby charge stations, spider model on range depiction, battery efficie
navigation,

The solutions also align with industry requirements such-&ASE technology.

We also offer a suite of products and solutions suited for upcoming class of drone vehicles.

Location-powered Consumer Tech and Enterprise Digital Transformation:

(0]

We provide a suite of APIs and solutions to consumer tech companies anatises looking to digitally
transform based on our complete range of digital maps, geospatial software and-loaséidhoT.

We can flexibly provide our solutions over the cloud or through hybrid art@mise deployments.

We are able to customise apart of our full stack to meet specific requirements of customers and offer them
a bespoke solution to meet their complete needs.

Assisting organizations in map and location enablement of apps, products and platforms.
Developing location insights by hel organizations in getagging and geinformation management.

Sale and distribution analytics for understanding gaps, opportunities, surrogates for growth and trends |
distribution.

Location based advertising and personalization for targeted advedisithg basis of location footprint and
visitation.

Logistics planning, monitoring and optimisation solutions for long haul andrigestdeliveries

Journey risk management (JRM) / Route risk planninganaging goods transportation risks drysuring
safety of drivers and material during transportation.

Address standardisation and validatiento clean addresses and create clean and structured digital
information.

Contact/call centre solutiongprovide location tools to capture addresses odide relevant information
back to the agent.

Industry specific solutions

y BFSIi location enabling of loan management, collection systems and call centres, including geo
risk and distribution analytics.

y FMCG and Retail location data and tools for mlrand urban expansion as well as field automation
and distribution network.

y Automotive i N-CASE solutions for 2W, 4W, commercial vehicle, agriculture vehicle, and

construction vehicle. We also provide solutions relating to drone mobility, vehicle lsgistic
contactless service and CRM, and digital transformation.
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y Governmeni solutions relating to smart transportation and logistics, transport and management of
solid waste, public health, rural development, smart city initiatives, disaster management,
agriaulture, change detection, and other emergency responses.

y Defence and security solutionsutdoor and indoor 2D/3D maps for military operations, geographic
data analysis with natural Eashvidwe®capeslmafmpmed |
repl i dMGISoo)n, (GPS and GI'S mi neMGRSI)d recording

Our Customers
We primarily service enterprise customers across three major categories, i.e. (i) corporate, (i) automotive, andhii¢gover

and our customers in turn serve theger community of end users. In addition, we also offer professional grade maps and
products directly to retail customers, through our ¢é Mo\

)

= a Il

Corporate Automotive Government

“ <

<> @
A

Developers/

onsumers
Startups c

Corporate

The corporate vertical comprises of all pamtomotive lisinesses and entities which integrate digital maps into their
applications or offerings in order to build a comprehensive solution. Our corporate customers inchagde newkenabled
companies as well as traditional businesses across various indrsitgls such as BFSI, telecom, FMCG, industrials, logistics
and transportation, as represented in the diagram below:
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Our digital mapping technology and-&habled features enable our enterprise customers to implement field force managemen
fleet trackng, geospatial planning and to integrate our APIs and SDKs in their own apps and websites. We also provic
customised solutions to our enterprise clients, including custom map data, Al models ibaagdnsoftware solutions
customised according to specibusiness requirements and perform custom analysis on big data from our I0T and othel
solutions. Applications of our enterprise segment offerings range from technology and IT solutions including vector map SDI
search API, routing and navigation API, ntdes, traffic services and livesales and distribution, marketing, field service and
operations, logistics and business intelligence.

Automotive OEMs

The automotive vertical includes manufacturers of f@heelers, twevheelers and commerciathicles as well as upcoming
class of electric vehicles.

Our offerings in the automotive segment enabl€ASE mobility across passenger and commercial vehicles. Some of our key

customers in the automotive segment incliWi® Motor and Hyundai and our keyobility customers include Avis and
Safexpress.
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Autonomous safety
Navigation platform EV mobility
assistant % ADAS: Advanced Driver i - platform

Assistance Systems

Connected vehicle Shared mobility Digital
and telematics platform Transformation
platform solutions

We provide safe and efficient navigation supported by rapidly updated, festui@nd granular maps. We have developed a
nextgeneration talking cockpit caechnology that enables proactive, intelligenice interactions between the drivers and
vehicles. Our connected vehicle IoT platform creates digital twins of vehicle for continued connectivity. Cdefirgion
maps are localised for Indian conditions, enabling precise localisation, safe drperieaces, and improved path planning
with voice instructions. We also offer a shared mobility platform offeringterehd ridesharing capabilities that are cost
effective and environment friendly, as well as EV solutions such as mapping compatibleiging stations on connected
interfaces.

Government

Our Government customers includes central, state and local government organisations, ministries, departments and public s
undertakings.

Our key government sector offerings incluglsospatial dashboards for strategic planning, efficient operations and effective
management, community healiolutions through GKdased situational awareness for medical emergencies, pandemic
management and spatially enabled dashboards to study thk Hekdt and plan mitigation, address standardization and
geocoding solutions that place addresses in a location perspective to generate highly desirable location insightstidiata colle
assessment, demand generation and tax collection with separatiesrfodunternal stakeholders and common citizens and
crime analytics through creation of ge&gs, crime patterns with geospatial Al and prediction analytics through locations and
modus operandi patterns.

Citizen Intelligent transport Rural

engagement Systems development Tourism

V:'Q\:g

'.o° /
o
2

d

<

\ Health Infrastructure Sustainable
Process Automations Urbanisation

Through the Citizen Connect solution, we enatrleating awareness among citizens about administration led initiatives,
facilitate communications between citizens and administrators, track issues geographically with quick turnaround times f
grievance response and resolution.

Retail Consumers

We provice our maps and technologies to consumers through our Mapmyindia Move App, Maps.MapmylIndia.com interne
mapping portal and our Mapmylndia Move GB&sed loT gadgets.

Intellectual property

Our intellectual property includes digital map data for India antfgotas including API, SDK, 10T, GIS and geoanalytics
solutions.

As on the date of this Red Herring Prospectus, we have obtained the following trademark registrations in India:

S. No. Trademark Class Registration Number
1 na Pm\‘/'fﬂdi’:k- 16 1844724

152



S. No. Trademark Class Registration Number
2. Napm /;’jmﬂa 42 1839364
3. i MAP MY | NDI Ao 16 2976766
4. i MAP MY | NDI Ao 42 2976768
5. i MAP MY -MAPS & 9 2976765
6. ) 9 3542107
elLoc
7. felLoco 16 3531735
8. felLoco 42 3531737
9. C ARFONE 9 2291566
10. 9 2291567
11. 9 1913171
12. iHar Pata Humein Hai Pat 9 3531731
13. fiHar Pata Humein Hai Pat 16 3531732
14. ifiHar Pata Humein Hai Pat 38 3531733
15. iHar Pata Humein Hai Pat 42 3531734
Qur Promoter, Mr . Rakesh Ver ma, has obtained a register

map database of India, videgistration certificate bearing no-26848/2006 dated July 24, 2006.
Certifications

We are certified as compliant with ISO/IEC 200D@018 for our information technology service management system,
ISO/IEC 27001:20130r our information security managentesystem)SO 9001:2015 for our quality management systems,
ISO 45001:2018 for our occupational health and safety management sy$&mn44001:2015 for our environmental
management systeamd CMMI for the benchmark appraisal for the technology divigtam. Company is also part of tibein

& Bradstreet Global Database

Human Resources

Our operations are centrally located in India, with an office in United States and partner representation in Japdarcks on

31, 2021we had a combined workforce @84 enployees, comprising 410 permanent and 324-pemmanent employees
spread across different teams, which increased to 754 employees as on September 30, 2021, comprising 420 permanen
334 nonpermanent employees. We have a largely younger workforcetheitiverage employee age bed®pand a key focus

for us is ensuring gender diversity across various departments and levels of seniority.

Details of the attrition rate in relation to our permanent employees of our Company during the l&Shthreial Years are as
follows:

Period Rate of Attrition
Six month period ended September 30, 2 8.37%
Financial Yea2020-2021 13.50%
Financial Yea20192020 12.02%
Financial Yea20182019 17.29%

We believe that our people are our measuable asset, which contributes towards creating products that helps us to serve ou
customers and users. We seek to develop a culture which encourages and motivates our employees to achieve their pote
We also continually look to augment our worlde at various levels and bring in talent with skills and external perspectives,
to enhance our ability to grow. To ensure a stable core across levels within our Company, we aim to build a culture
development from within. We undertake formal and infdrpragrammes to train our employees and management, including
by our internal human resources department and human resource consultants.

Competition

According to the F&S Report, we have a clear advantage that is not easily replicable with high bamigysnahe map and
navigation business. As stated in the F&S Report, not only do we have a bigtiealdut we have made a major investment
in technology including hardware, software and packages over the years.
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In countries like India where the magregices market is still in its nascent phase, having a kgnoen, technologically superior

map service provider would help businesses on two fronts, one, the data security risks involved can be minimised and two,
businesses that are operating localtyuld get richer and more accurate map related experience as the map solution provider
like MapmyIndia would clearly have an edge over its global competitors as they can provide focused, locally sourced and m
recent map related data that can be uselidtier business operationSo(rce: F&S Repoyt

According to the F&S Report, we defy being bucketed as we don't fall intedefitied zones of competition solely because

of the scale and breadth of technology offering we play across. Wedagitah transformation company with the foundation

of data mapping which can easily give birth to numerous integrations and applications within technologies, corporate
governments and ermbnsumers creating a favourable situation for doing busingsace: F&S Repor} For further details

of our c o mmdustry ®veroiew, Glaba @ompetitive Landscape o n 12da g e

Insurance

We maintain insurance coverage under varioo$finocgusdédnte:
medical insurance for our employees including family cover, group term life insurance, as well as group personal accide
policy to cover the medical expenses incurred by our employees during hospitalization, for any illnesy suffgred and

vehicle insurance. We also maintain insurance policy of unnamed persons and employees deposit linked insurance schem

Corporate Social Responsibility

We seek to be a socially responsible corporation and for us, corporate social resportsdRO()Ai i s an i ntegr
operations. We have adopted a Corporate Social Responsibility Policy in compliance with the requirements applicable la
and spent 9.65 million for the Financial Year 2021 towards various schemes under our C@Reacti

In March 2020, the Government of India allowed spending of CSR funds towards CIOMi&ief. In light of this, we have
responded to the COVHR9 pandemic by contributing Rs. 2.50 million to the PM Cares Fund and incurring other operational
expense o f 7.20 million in assisting Central Government
platforms and services for help in fight with COVI®. Few of these authorities include National Disaster Management
Authority; MyGov; Karnadka State Remote Sensing Applications Centre, Karnataka Government; MP Covid Response Apj
Madhya Pradesh Government; Delhi Government; Centre for Development of Advanced Computing and Defence Resea
and Development Organisation.

The Government of Indientegrated advanced digital mapping features developed by Mapmylndia into the CoWIN App, the
official registration portal for Covid9 vaccination. To ease up the vaccination process, Mapmylindia pinpointed all the
vaccination centres across the countntlair maps. The Mapmylndia apps and portals were made accessible to users to hell
them locate nearby vaccination centres with ease.

Property

Our Registered and Corporate Office is situated at First, Second, & Third Floor, Plot. No. 237, Okhla IndtestieidPEase

I1l, New Delhi 110 020, India and our Bengaluru office is located at Ground floor, First floor, Second Floor, Third Rigbr, Fo
Floor, SreeRam Nivas, Opposite Axis Bank, 100 Ft Road, Indiranagar, Bangalore 560 038, Karnataka, both i&f lwhgdda

by us. The registered offices of our Subsidiaries have been leased and are operated out of commercial office spawas. For fu
d et ai RiskFactre @urlfusiness operations are being conducted on premigesd by and/deased from thidl parties.

Our inability to continue operating from such premises, or to seek renewal or extension of such leases may materially aff
our business operatios. on 43 age
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KEY REGULATIONS AND POLICIES IN INDIA

The following description is aaverview of certain laws and regulations in India, which are relevant to our Company. The
information in this section has been obtained from various legislations, including rules, regulations and policies prdmulgate
by regulatory and statutory bodies, whiare available in the public domain. The description of laws, regulations and policies
set out below is not exhaustive and is only intended to provide general information to investors and is neither designed r
intended to be a substitute for professiblegal advice. The statements below are based on the current provisions of Indian
law and the judicial and administrative interpretations thereof, which are subject to change or modification by subsequel
legislative, regulatory, administrative or judadidecisions.

A. Laws in relation to our business

Guidelines for acquiring and producing geospatial data and geospatial data services including Maps dated
February 1 5geospathi@uidelipedh e i

The Department of Science and Technology of the Govarime o f D$To §l i & a @he Geospatigbdidelines

with the aim of liberalising the regulations in relation to the collection, acquisition and use of geospatial data
Previously, there existed a licensing regime administered by the Survey of lofjifo(She use of their maps. Some

of the major reforms introduced by tleospatialGuidelines include, among others:

1

There will be no prior approval or license requirements for the collection, generation, preparation,
dissemination, storage, publicationpdating and/or digitization of geospatial data and maps within the
territory of India. Individuals, companies, organizations, and Government agencies, shall be free to proce:
the acquired geospatial data, build applications and develop solutionatiorreéb such data and use such
data products, applications, solutions, etc. by way of selling, distributing, sharing, swapping, disseminating
publishing, deprecating and destructing.

There shall be a negative list of sensitive attributes that wealdire regulation before anyone can acquire
and/or use such sensitive attributes data. There will not be any negative list of prohibited areas. The negati
list of attributes will include attributes that shall not be marked on any Map i.e. no persgalanitity shall
identify or associate any location on a Map with a prohibited attribute.

Indian entities, whether in Government or outside, will be free to acquire, collect, generate, prepare
disseminate, store, share, publish, distribute, updateizdigind/or create geospatial data, including maps,

of any spatial accuracy within the territory of India including underwater within its territorial waters by using
any geospatial technology, subject to regulations on attributes in the negative lists. tAe@eospatial
Guidelines, an 6l ndian entityd is defined as an)
applicable statutes, statutory bodies, autonomous institutions of the Government, or any Indian company
Indian LLP owned ¥ resident Indian citizens or any Indian company or Indian LLP controlled by resident
Indian citizens (as defined in the explanation to Rule 23 ofEMA Rules

Maps/geospatial data of spatial accuracy/value finer than the threshold value can onigtdxt a@ne/or
owned by Indian Entities and must be stored and processed in India. As eradmatialGuidelines, the
threshold value for osite spatial accuracy shall be one meter for horizontal or planimetry and three meters
for vertical or elevation wh gravity anomaly of 1 miligal and vertical accuracy of bathymetric data in
territorial waters shall be 10 meters for up to 500 meters from the-bher@nd 100 meters beyond that.

Foreign companies and foreign owned or controlled Indian companidéiserase from Indian entities digital
maps/geospatial data of spatial accuracy/value finer than the threshold value only for the purpose of servir
their customers in Indidccess to such maps/geospatial data shall only be made available through applicati
programming interface that do not allow maps/geospatial data to pass through licensee company or its serve
Re-use or resale of such map data by licensees shall be prohibited.

Digital maps/geospatial data of spatial accuracy/value up thtaghold value can be uploaded to the cloud
but those with accuracy finer than the threshold value shall only be stored and processed on a domestic clc
or on servers physically located within territory of India.

Ground truthing/verification, access tadian ground stations and augmentation services for real time
positioning (Continuously Operating Reference Stations (CORS) aeitt their data shall be made available
without any restrictions and with the ease of access to Indian entities only. Tameshile mapping survey,
street view survey and surveying in Indian territorial waters shall be permitted only for Indian entities
irrespective of accuracy.
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i All geospatial data produced using public funds, except the classified geospatial data dnllsetedity/law
enforcement agencies, shall be made easily accessible for scientific, economic and developmental purpo:
to all Indian entities and without any restrictions on their use.

The I nformation Technology Act, 2000 (the Al T Act 0)

The IT Act seekdo (i) provide legal recognition to transactions carried out by various means of electronic data
interchange involving alternatives to pajresed methods of communication and storage of information, (ii) facilitate
electronic filing of documents and jicreate a mechanism for the authentication of electronic documentation through
digital signatures. The IT Act provides for extraterritorial jurisdiction over any offence or contravention under the IT
Act committed outside India by any person, irrespectiz¢heir nationality, if the act or conduct constituting the
offence or contravention involves a computer, computer system or computer network located in India. Additionally
the IT Act empowers the Government of India to direct any of its agenciesetaeipt, monitor or decrypt any
information in the interest of sovereignty, integrity, defence and security of India, among other things. The Informatio
Technology (Procedure and Safeguards for Blocking for Access of Information by Public) Rules, 20@&kpec
permit the Government of India to block access of any information generated, transmitted, received, stored or host
in any computer resource by the public, the reasons for which are required to be recorded by it in writing. The IT A
facilitateselectronic commerce by recognizing contracts concluded through electronic means, protects intermediarit
in respect of thireparty information liability and creates liability for failure to protect sensitive personal data.

The IT Act also prescribes civaind criminal liability including fines and imprisonment for computer related offences
including those relating to unauthorized access to computer systems, tampering with or unauthorised manipulation
any computer, computer system or computer network dachaging computer systems and creates liability for
negligence in dealing with or handling any sensitive personal data or information in a computer resource and
maintaining reasonable security practices and procedures in relation thereto. The iifpAatees the Government

of India to formulate rules with respect to reasonable security practices and procedures and sensitive personal dat:

In exercise of this power, the Department of Information Technology, Ministry of Electronics and Information
Technd ogy, Gover nDoEa)}, of nl Apli ial (011, notified the | n
Practices and Procedures and Sensit i N SecPity Rubeson a IwhD act
prescribe directions for the colkim, disclosure, transfer and protection of sensitive personal data by a body corporate
or any person acting on behalf of a body corporate.

The IT Security Rules require every such body corporate to provide a privacy policy for handling and dealing witt
personal information, including sensitive personal data, ensuring security of all personal data collected by it ar
publishing such policy on its website. The IT Security Rules further require that all such personal data be used sole
for the purposes fawhich it was collected and any third party disclosure of such data is made with the prior consent
of the information provider, unless contractually agreed upon between them or where such disclosure is mandated
law. The DolT also notified the Informatiom ec hnol ogy (I'ntermediari edT Gui
Intermediary Rulesd) requiring intermediaries receiving, stol
to electronic messages to not knowingly host, publish, transmit, select @y raog information prohibited under
these IT Intermediaries Rules and to disable hosting, publishing, transmission, selection or modification of suc
information once they become aware of it.

The Personal Data Protection Bill, 2019 (the ABillo

The Bill, which proposes to supersede the IT Act deals with the provisions relating to compensation payable b
companies for failure to protect personal data. The Bill also establishes a Data Protection Authority of India. Currentl
the Bill categorises two kindd data, (afiPersonal Datadata about or relating to a natural person who is directly or
indirectly identifiable, having regard to any characteristic, trait, attribute or any other feature of the identity of sucl
natural person, whether online or offlirar,any combination of such features with any other information, and shall
include any inference drawn from such data for the
such personal data, which may, reveal, be related to, or comstifufinancial data;(ii) health data;(iii) official
identifier;(iv) sex life;(v) sexual orientation; and (vi) biometric data. The applicability of the Bill also extends gmforei
companies that handle data of individuals in India. The Bill accordaireights to individuals with respect to the
protection of their data. However, there are certain exceptions to protection offered under the Bill, susk@se act

in interest of security of state, public order, sovereignty and integrity of Indiaiandlfrrelations with foreign states,

and act done for preventing incitement to commission of any cognisable offence relating to the above matters
Processing of personal data is also exempted from provisions of the Bill under certain conditions,aasslarty
processing is for a specific, clear and lawful purpose, this includes an act undertaken for prevention, investigation,
prosecution of any offence, or personal, domestic, or journalistic purposes. As on date, the Bill is pending and is y
to benotified and take effect.
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Software Technology Parks Schenihéii STP Sche meo)

To implement the STP Scheme, a 100% export oriented scheme for the development and export of computer softw:
Software Technology Parks of IndiaSTPI10) wasestablished and registered as an autonomous society under the
Societies Registration Act, 1860, under the Ministry of Electronics and Information Technology, Government of Indi
on June 5, 1991. The STP Scheme covers export of professional servicesmsmgaation links or physical media

and any entity desiring to export its entire production of goods and services (except permissible sales in the dome:
tariff area) is eligible to register with the relevant STPI. The STP Scheme is governed by the Fade Policy,
20152020 read with the Handbook of Procedures, 22020.

Consumer Protection Act, 2013Hefi COP RA 0 )

COPRA aims at providing better protection to the interests of consumers and for that purpose makes provisions
the establishment @futhorities for the settlement of consumer disputes. The COPRA has extended the definition of
6consumerd® to include purchase of goods or service
mechanism for the consumer to file a complainiregia service provider in cases of, inter alia, unfair trade practices,
restrictive trade practices, deficiency in services and price charged being unlawful. The COPRA provides for a thre
tier consumer grievance redressal mechanism at the nationakrstiatistrict levels. Nowwompliance of the orders

of these authorities attracts criminal penalties.

Regulations related to foreign trade

The foreign policy of India is governed and regulated by the Foreign Trade (Development and Regulation) Act, 199
(thefForeign Trade Acto ) . The Foreign Trade Act has empower ed
the development as well as regulation of foreign trade by the way of facilitating imports into as well as augmentin
exports from the country and ifl #te other matters related to foreign trade. It authorises the government to formulate
as well as announce the export and import policy and to keep amending the same on a timely basis. The governn
has also been given a wide power to prohibit, restridtregulate the exports and imports in general as well as specified
cases of foreign trade. The Foreign Trade Act provides for certain appointments especially that of theGresotlr

to advise the Central Government in formulating import and exmdicypand to implement the same. Further, the
Foreign Trade Act requires every importer as well as exporter to obtain a code number called the Importer Export
Code Number (IEC) from the Direct@eneral or the authorised officer.

The Foreign Trade Act prides the balancing of all the budgetary targets in terms of imports and exports. The principal
objectives here include the facilitation of sustain growth as to the exports of the country, the distribution of qualit)
goods and services to the domesticstoner at internationally competitive prices, stimulation of sustained economic
growth by providing access to essential raw materials as well as enhancement of technological strength, industry
well as services and improvement of their competitiveneseett all kinds of requirement of the global markets.

Intellectual Property Legislations
The Trademarks Act, 1999ed Tr ade mar ks Act 0)

Trademarks enjoy protection under both statutory and common law and Indian trademark law peregjtstthéon

of trademarks for both goods and services. The Trademarks Act governs the statutory protection of trademarks and
prevention of the use of fraudulent marks in India. Under the provisions of the Trademarks Act, an application fo
trademark egistration may be made before the Trademark Registry by any person claiming to be the proprietor of
trade mark, whether individual or joint applicants, and can be made on the basis of either actual use or intention to
a trademark in the future. Ongeanted, a trademark registration is valid for 10 years unless cancelled, subsequent tc
which, it can be renewed. If not renewed, the mark lapses and the registration is required to be restored. T
Trademarks Act prohibits registration of deceptivelyikinmrademarks and provides for penalties for infringement,
falsifying and falsely applying trademarks. Further, pursuant to the notification of the Trademark (Amendment) Act
2010 simultaneous protection of trademark in India and other countries hanageravailable to owners of Indian

and foreign trademarks. The Trademark (Amendment) Act, 2010 also seeks to simplify the law relating to transfer «
ownership of trademarks by assignment or transmission and to conform Indian trademark law with im&rnatio
practice.

The Patents Act, 197GHefi Pat ent s Act 0)

The Patents Act recognises both product and process patents and prescribes eligibility criteria for grant of pater
including the requirement that an invention satisfy the requirements of novelty, inventive step and industria
applicability in order foiit to avail patent protection. However, the Patents Act also provides that patent protection
may not be granted to certain specified types of inventions and materials even if they satisfy such criteria. Applicatic
by an Indian resident to any foreign aatity in respect of an invention made outside India is prohibited without first

making an application for the invention in India. Once granted, a patent remains valid for a period of twenty yeat
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from the date of filing of the patent application, subsetteewhich it can be renewed. While the Patents Act prohibits
patentability of a écomputer programmed as such, C
patentable. Computer programmes on their own are excluded from patent protectaoe pnotected as a literary
work under the Copyright Act (defined below). In terms of the Patent Act, the patentee holds the exclusive right t
prevent third parties from the using, offering for sale, selling or importing for such purposes, the patehtetqp
product obtained directly by a process patented in India.

The Copyright Act, 1957thefi Copy r i ght Act 0)

The Copyright Act governs copyrights subsisting in original literary, dramatic, musical or artistic works,
cinematograph films, and sound rediogs, including computer programmes, tables and compilations including
computer databases. Software, both in source and object code, constitutes a literary work under Indian law anc
afforded copyright protection and the owner of such software becemiitted to protect his works against
unauthorised use and misappropriation of the copyrighted work or a substantial part thereof. Any act of this natu
entitles the copyright owner to obtain relief from a court of law including injunction, damagescandtaoof profits.
Further, copyright registration is not a prerequisite for acquiring or enforcing a copyright in an otherwise copyrightabl
work and once registered, copyright protection remains valid until expiry of sixty years from the demise thfathe au
Reproduction of a copyrighted software for sale or hire or commercial rental, offer for sale or commercial renta
issuing copy(ies) of the computer programme or making an adaptation of the work without consent of the copyrigl
owner amount to infrigement of the copyright. However, the Copyright Act prescribes certain fair use exceptions
which permit certain acts, which would otherwise be considered copyright infringement.

Laws governing foreign investments

Foreign investment in India is governed thye provisions of FEMA Rules along with the FDI Policy issued by the
DPIIT, from time to time. Further, the RBI has enacted the Foreign Exchange Management (Mode of Payment al
Reporting of NorDebt Instruments) Regulations, 2019 which regulate the modpagiment and reporting
requirements for investments in India by a person resident outside India. Under the current FDI Policy (effectiv
October 15, 2020) 100% foreign direct investment is permitted in IT/ITES sector, under the automatic route, subje
to compliance with certain prescribed conditions. In terms of the SEBI FPI Regulations, the investment in Equity
Shares by a single FPI or an investor group (which means multiple entities registered as FPIs and directly or indirec
having common ownershigd oore than 50% or common control) must be below 10% of our@ffst Equity Share
capital. Further, in terms of the FEMRules, the total holding by each FPI or an investor group shall be below 10%
of the total paieup Equity Share capital of our Compaand the total holdings of all FPIs put together with effect
from April 1, 2020, can be up to the sectoral cap applicable to the sector in which our Company operates (i.e., up
100%).

Overseas Direct I nvestment (AODI 0)
In terms of the Master Direction N&5/20151 6 on fDirect I nvestment by Resi
Subsidiary Abroadodo issued by the RBI, dated January

under the automatic route up to limits prescribed by the RBEmwdrrently should not exceed 400% of its net worth.
ODI can be made by investing in either joint ventures or wholly owned subsidiaries outside India. Any financia
commitment exceeding USD one billion (or its equivalent) in a financial year would réla@ipeior approval of the

RBI.

Laws relating to employment

The employment of workers, depending on the nature of activity, is regulated by a wide variety of generally applicab
labour laws. The following is an indicative list of labour laws which f@ypplicable to us due to the nature of our
business activities:

0] Empl oyees®é Provident Funds and Miscell aneous Pr
(i) Empl oyees6é6 State I nsurance Act, 1948.

(iii) Minimum Wages Act, 1948.

(iv) Payment of Bonus Act, 1965.

(v) Payment of Gratuity Act, 1972.

(vi) Payment of Wages Act, 1936.

(vii) Maternity Benefit Act, 1961.
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(viii) Industrial Disputes Act, 1947.

(iX) Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.
(x) The Child Labour (Prohibition and Regulation) Act, 1986.

(xi) The Equal RemuneraticAct, 1976.

(xii) The Code on Wages, 2019*.

(xiii)  The Occupational Safety, Health and Working Conditions Code, 2020**.

(xiv)  The Industrial Relations Code, 2020***,

(xv) The Code on Social Security, 2020%***,

* The Government of I ndi a e nwhichtrecelveddhE lassent@btite President dVimdiaeos Augugt@,12016. The
provisions of this code are proposed to be brought into force by the Central Government on a date to be notified bgltB®@GEnment.

It proposes to subsume four separatedkgions, namely, the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of
Bonus Act, 1965 and the Equal Remuneration Act, 1976.

** The Government of I ndia enacted 6The Occupat i oreceived tBeaabsent of the He ¢
President of India on September 28, 2020. The provisions of this code are proposed to be brought into force on a deiféetb iyethe
Central Government. It proposes to subsume several separate legislations, includfiagttiies Act, 1948, the Contract Labour (Regulation
and Abolition) Act, 1970, the IntState Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979 and the Building
and Other Construction Workers (Regulation of Employment anditBorelof Service) Act, 1996.

*»* The Government of I ndia enacted 6The Industrial Re | $eptembar 23, Co d
2020. The provisions of this code are proposed to be brought into force on a dat@dtified by the Central Government. It proposes to
subsume three separate legislations, namely, the Industrial Disputes Act, 1947, the Trade Unions Act, 1926 and theEmgimtrisnt
(Standing Orders) Act, 1946.

***% The Government of Indiaenacdt 6 The Code on Soci al Security, 2020 which rece
2020. The provisions of this code are proposed to be brought into force on a date to be notified by the Central Goviegrropesesl to
subsume see r al separate | egislations including the Employeeds Con
Empl oyeesd Provident Funds and Miscell aneous Provi si och$972Act ,
the Building and Other Construction Workersdé Welfare Cess Act

Shops and establishments legislations

Under the provisions of local shops and establishments legislations applicablesiatéisein which establishments

are set up, establishments are required to be registered. Such legislations regulate the working and employm
conditions of the workers employed in shops and establishments including commercial establishments andrprovide
fixation of opening and closing hours, daily and weekly working hours, rest intervals, overtime, holidays, leave, healt
and safety measures, termination of service, wages for overtime work, maintenance of shops and establishments
other rights and digations of the employers and employees. There are penalties prescribed in the form of monetar
fine or imprisonment for violation of the legislations. In the case of our Company, the Delhi Shops and Establishmen
Act, 1954 is an applicable law undergthiead.

Other applicable laws

In addition to the above, our Company is required to comply with the provisiahge dfidian Contract Act, 1872,
Companies Act, 2013Transfer of Property Act, 1882, Foreign Exchange Management Act, 1999, Prevention of
Corrupgtion Act, 1988, to the extent applicaplacome Tax Act 1961, Income Tax Rules, 1962, Customs Tariff Act,
1975 and GST which includes the Central Goods and Services Tax Act, 2017, various State Goods and Services
legislations and the Integrated Goasl Services Tax Act, 2018EBI Listing Regulations, RBI guidelines, IBC,

and other applicable laws and regulations imposed by the central and state governments and other authorities for
day-to-day operations.
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HISTORY AND CERTAIN CORPORATE MATTERS
Brief history of our Company
Our Company wasriginallyi ncor poC.aE.edl mfso 6Sy st eatiew Palhiasvagtivate limitech¢cotmpaiay 6
under the Companies Act, 1956, pursuant to the certificate of incorporation Fiiadary 17, 199%ssued by the RoC.
Thereafter, our Company was converted into a public limited company pursuant to a special resolutiomypassed

Shareholders at the EGM held on July 7, CRNh?D S$ystans dimiteth.e n
Consequentlya fresh certificate of incorporation datéaly 12, 202was issued by the RoC.

Changes in the Registered Office

Excep as disclosed below, there has been no change in the registered office of our Company since the date of incorporatio

Date of change Details of change in the Registered Office Reasons for change
May 1, 2017 The registered office of our Company was changed B8mnOkhla Industrig In view of operational efficienc
Estate, Phaskl, New Delhi, South Delhi, Delhi 110 01® First, Second & Thir
Floor, Plot No. 237, Okhla Industrial Estate, PhdBeNew Delhi, South Delhi
Delhi 110 020
June 8, 2009 The registered office of our Company was changed fre#d BShivalik Malviya In view of operational efficienc
Nagar, New Delhi, Delhi 110 017 to 68, Okhla Industrial Estate, PHasHew
Delhi, South Delhi, Delhi 110 019
August 25, 2000 The registered office of our Company was changed fre86(% Greater Kailash In view of operational efficienc
Part I, New Delhi to B44, Shivalik Malviya Nagar, New Delhi, Delhi 110 01]

Main objects of our Company
The main objects contained in our Memorandum of Association are as follows:

1. fiTo establish and run Centers for providing full range of Services including Computer consultancy and Softwar
Engineering, Communication and Net working, CompHtircation and Training, Software and Hardware products,
Marketing Services, Management Services, Human Resources Development, Operation and Supervision of Operati
in other Companies or Organizations in India or abroad and to establish bureaus to pdatessd develop systems
of all kinds of Processing Job and hiring out machine fime

1A To carry on in India or elsewhere, in any place or places in the world, either on its own account or on account of it:
constituents, solely or inonjunction with others, the business of designing, and developing, importing, exporting,
sourcing, outsourcing and implementing systems and application software packages and related products, servic
and designs, solutions of all kinds and descriptiothmareas of information technology including but not limited to
geospatial technology, engineering, manufacturing and process control and automation, Geographic Informatior
Systems, surveys and navigation, image and video processing, artificial imedljgeatural language processing,
computer hardware and software, data communication, telecommunications, internet, intranet, for industrial,
commercial and consumer applicatiomsd to engage in the business of, among ottiéngs navigation, mapping,
location, and local search and provides video map based navigation, location, and search solutions to its customer

2. fiTo carry on the business of manufacturers, producers, assemblers, fabricator designers, installers, repairer:
suppliers, exporters, impas, buyers, sellers, dealers and distributors, in all kinds of information systems,
Computing Machines and Systems, Miprocessing and word processing systems and Equipment and apparatus to
aid computer installations including all software and hardwaaé#, type of printers and all components and
accessories and sussemblies of the foregoingd

3. fiTo act as consultants and Advisors in providing information systems and Information Technology Solutions base
on the use of Computers, Information and wordcpssing equipments and business machines of all kinds and multi
disciplinary consultancy and for that purpose furnish to the users the systemshéwowrogrammes and other
software relating to the use of such machines and allied periphetals

The main bjects to be pursued by our Company and the matters necessary in furtherance of the objects as contained in
Memorandum of Association enable our Company to carry on business presently being carried out.
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Amendments to the Memorandum ofAssociation

Set out below are the amendments to our Memorandum of Association in the last 10 years:

Date of Shiq
resolution/ Effective
date

Particulars

October 1, 2015

Clause V of our Memorandum of Association was amended to refléati@ase and reclassification
the authorised share capital of our Compan
of face value of 10 each, 1,229,629.63 fu
each,1,0000000ul 'y convertible series B preferencd
C preference sh of ace value of 290
30 each to 1 821, 826 odifviidhed vl o ed
ully convertibl ries A preference shar
preference sh face value of 114
29%0ach, 1,149,206 series D preference sh
preference shares of face value of 1,000

—h

e

n v 0w

6
f
B of

0]

a

July 7, 2021

Amendment to Clause | of our Memorandum of Association to reflect the change in the nam
Compay f r@Bninfdi Systems Private Limitéd tCd. Iffo Systems Limitell pur s u
conversion of our Company from a private limited company to a public limited company

July 29, 2021

Clause V of our Memorandum of Association was amended to réflectubdivision in the authorise
share capital of our Company frorh,515,821,810 divided into 4,500,000 equity shares of face va
10 each, 1, 22 9-cumd@dive paBipatirg fullyeanvertiblerp@ference shares of f
value of 8 1 e a c h-cumilatik Pabticigatng fully eomvertéle pré&eremoe sharg
face value of 114 e-aumtliative pasti@iphtég fQll9 Gonvertile prefesee
shares of face value of -cum@ld@ive @aticipating fully toaveriib
preference shares of face val wanulative partgigaling filb
convertible prefereno® eashoa t,®5382ndlaividaddnto 22,500,00
equity shares of face val ue eadmulative parti@patmd full
convertible preference shar es of-cumalatie partiaipatn
fully convertible preference shares o fcumblaiww
participating fully convertible preference
cumulative participating fully convertible preferenceshar of f ace val ue of
Enoncumul ative participating fully convertidgb

July 29, 2021

Clause V of our Memorandum of Association was amended to reflect an increase in the autnane
capital of our Company from elqui 15, 82hla,r8ls0
each, 1,229,629.63 fully convertible serie
convertible series B preference sharesasotfe v al ue of 114 each, 1
of face value of 290 each, 1,149, 206 seri
series E preference shares of f ace v,800008eqaity
shares of face value of -cimulaieed@artcipaing iR @onveral
preference shares of f ace v al-auraulativé particdting duél
convertible preference shares of faeelvu e o f 114 e ac h-cumdlgtive padticipatih
fully convertible preference shares ocumulbtag
participating fully convertible pref erieskoon
cumul ative participating fully convertible

August24, 2021

@ Clause (iii)A of our Memorandum of Associatione gar di ng our Cowgs
amended to refleeche addition of the followingsub-clause

fi 1 A. To carry on in India or elsewhere, in any place or places in the world, either
own account or on account of its constituents, solely or in conjunction with g
the business of designing, andeveloping, importing, exporting, sourcir
outsourcing and implementing systems and application software package
related products, services and designs, solutions of all kinds and description
areas of information technology including but niotited to geospatial technolog
engineering, manufacturing and process control and automation, Geog
Information Systems, surveys and navigation, image and video processing, a
intelligence, natural language processing, computer hardware sarfilvare, datd
communication, telecommunications, internet, intranet, for industrial, comm
and consumer applications and to engage in the business of, among others
navigation, mapping, location, and local search and provides video map
navi gation, | ocation, and;amlearch so

(ii) The entire other objectBlause 11IC was deleted from our Memorandum of our Associatiq
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Date of Shi Particulars
resolution/ Effective
date

October 7, 2021 Clause V of our Memorandum of Association was amended to reflect an increase in the authori
capital of our Company from 1,555,821, 81
each, 1,229,629.63 series A raumulative participamg fully convertible preference shares of face v.
of 81 each, 1 ,-cuidulative @aficipatiag fullecenvestible prefierence shares of

value of 114 e ac hcumulativ@ daicipatidgrfullyscenvertibles preremstmmres
of face value of 2 9 Gcurautative particlpatihgdfdly, canPestibles peefeiier
shares of face value of -candulativeepartichpatireg riutly cdn@Aib
preference shar eseadh Ifda@a821,8V0kvidad to7s,000,000quity0share
of face value of 2 e-amuiafive partidpatihg fdly convestiBle pwederel
shares of face wvalue of -cuBuative gadidipatinglfylly@odverfible
preference shares of f ace v al-oaueulatve partidiphtihg fdl
convertible preference shares of -cimalatiee partcipating
fully convertible preference sharesfoface v al ue of 6 30 e a-cumulatveg
participating fully convertible preference

Major events and milestones of our Company

The table below sets forth some of the key events in the history Gfaapany

Calendar year Event
1995 | Incorporation of our Company
i Built Indiads digital maps
2004 Launched I ndiabs internet technplggiemg port al a
2007 | LaunchedbanIndia GPS navigation system
i Series A Investors invested an aggregate
1 Series B Investor invested an aggregate
2008 i Qualcomm (SeriesCnvestor) invested an aggregate

1 Series A Investors furt hee374milionénoir Eampaayn  a

i Series B I nvestor furt heo®452milereirsourecCdmpanyg ag

2011 | Zenrin (Series D Investor) invested an a

| Launched loT (GP®ased telematics) platform

2015 1 Flipkart (SeriesE Investdr) nvested an aggregate amount

1 Launched map andtation APIplatform for developers

2016 Our Company started building transportation, logistics and workforce automation platforms

2017 1 Our Company started building Alowered 4D HD Digital Map Twin of the Real World

1 Launched nationwide uniquedigital address and location, eLoc

2019 1 Launched geospatial analytics and GIS platform

| Launched NCASE mobility suite fodigital vehicletransformation

2021 1 Entered into a MoU with the Department of Space, Government of India for exchasgled
geospatial services and APIs

1 I ntegrated wi-WIK app foreproding deal tin® anaps for COVAD® relateg
information such as tracking of vaccine centres

Flipkart transferred its entire shareholding in our Company alslafch 12, 2021to its subsidiary, PhoneP&ingapore pursuant to a deed of adherence
dated March 9, 2021.
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Awards and accreditations

The table below sets forth key awards and accreditations received by our Company:

Calendar Year Particulars
2004 Our Companywad ec| ared as a showcase company for
2008 Qur Company was awarded the O6Geospati al
Navigatord at the I ndian Geospatial Awar d§g
2009 OurCompany was recognised as nominee for 060G
for Excellence in Gender I nclusivity 20094¢
2011 Qur Company was awarded the O6Most Il nnovat
Telecom Excédénce Awards by Frost & Sullivan
2012 Qur Company was decl ared as the oiMoapmyPionpd
at the Indian Geospatial Forum, 2012 held at Gurugram, India
2014 Our Company was awar de decdgrtitien obedteepréneunaf zed, grometh
excellenced by Inc. India
2017 Our Company was awarded the 6l ndiads Most
Trusted Navigation & Mapping Solutions Company by International Brand Cons@brgpration
USA
2018 Our Company was awarded the News18 award f
at the Tech and Auto Awards 2018
2020 | Our Company was awarded the first place in the Others category under the Digitg
AatmaNirbhar Bharat App Innovation Challenge by MyGov for Mapmylndia Move: |
Navigation & Tracking
i Our technology division performed benchmark appraisal and achieved CMMI V2.0 M
Level 3 certification by IQI Consulting Services Private Limited

For detailsin relation toaccreditations received by Our Company, @ar Busines<ertification® b e gi nnilB3g on
Corporate Profile of our Company

For details in relation to our corporate profile including details of our busimetsties, services, markegrowth, competition,
launch of key products, entry into new geographies or exit from existing markets, suppliers, customers, capagjty build
technology, and man aRisle Factard Odr Busipesd , OorftMenagersedie afild n ig e me n t

Discussion and Analysis of Financial Condition and Results of Operationd e gi n ni 8@ 133 069 pna 248 s
respectively.

Time and cost overrun
There have been no time and cost ewars in respect of olrusiness operations.
Defaults or re-scheduling/restructuring of borrowings

There have been no defaults or rescheduling/restructuring of borrowings with financial institutions/ banks in respect of o
Companyés borrowings.

Significant financial and strategic partners
As on the date of this Red Herring Prospectus, our Company does not have any significant financial or strategic partners.

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the last 10 years

Except as stated below, our Company has not acquired any business or undertaking and has not undertaken any me
amalgamation, or revaluation of assetthe last 10 years.
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Acquisition of VIPL pursuant to the share purchase agreement dated July 31, 2017 entered into by and among Chandra
Mohan Thimmannagari, Muraleedhara Herur Navada, Karnataka Trustee Company Private Limited, Karnataka Asset
Management Company Private Limited VI PL, and our Company (the AVIPL SPA

Pursuant to the VIPL SPA, our Company acquired an aggr ¢
constituting 54.40% of the paigp equity share capital of VIPL as existing as of that diatey Chandra Mohan Thimmannagari

and Muraleedhara Herur Navada, for a total purchase consideratiré6fmillion; and (ii) 5,000 equity shares of face value

of 1 each of VIPLconstituting 1.05% of the paidp equity share capital of VIPL as existing of that date and 219,950
preference shares of face val ue -afpreferterc®shazexcaplial ob\fiBE¥xistd , ¢
as of that datefrom Karnataka Trustee Company Private Limitfext,a total purchase consideratiorf 10.30 mil i
the VI PL SPA also enabled the purchase by our Company
VIPL, from theminority shareholders of VIPL. Accordingly, our Company purchased an aggregate of 2&dqi6ty2shares

of face value of 1 e ac h -updquitiWshdrd_capitat af VilBLtas dxisting as of thadt date5fér %
tot al pur chase c¢ on sThasgur&impanmnacquifed the4l00664aipequityl shace rcapital aridd0%
paid-up preference share capital of VIPL and VIPL became a wholly o®ulesidiary of our Company in the year 2017. For
det ai |l s r e g a@udSubsigiarigsAd3dciatessaadeloirfi Ventubes o n 167.a g e

Summary of Key Agreements

A. Investmeng agreements entered into by our Company
1. Investment agreement dated August 1, 2006 as amended by an addendum dated January 9, 2007 entered
by and among our Company, Promotdéy r ugan Capit al , and Slberiesppal o

Investor® )  (SeriegA liivestment Agreement)

Our Company, its Promoters, and the Serieavestors entered into ti&eries A Investment Agreement for
the issuance of 700,74&&ries APreferenceShares to thé&eries Alnvestordor an aggregate congrhtion
of 56.76 million The Series Alnvestors also acquired 560,555 equity skdrem our Promoters and
312,191 equity shares from Chentech Investments Limited.

2. Investment agreement dated June 15, 2007 entered into by and among our Company, RrSerasra
l nvestor s, and Nexus | n dSeres BVlevestau)f & BSeriesiBl Investnent me 1
Agreemend )

Our Company, its Promoters, the Series A Investors, an@dties Blnvestorentered into the Series B
Investment Agreement forehissuance of 938,326 Series B Preference Shares to the Series B fovestor
aggregate consideration 0fL06.97 million.

3. Investment agreement dated December 5, 2008 as amended by an amendment dated February 2, 2009 entt
into by and among our CompgnPromoters, Series A Investors, Series B Investor, and Qualcomm (the
fiSeries C Investar X t hSeriediC Investment Agreemen)

Our Company, its Promoters, the Series A Investor&ghies B Investor, and Qualcomm (Series C Investor)
entered intdhe Series C Investment Agreement pursuant to which 677,031 Series C Preference Shares we
issued to Qualcomror an aggregate consideration a235.61 million 269,363 Series C Preferendeafes

were issued to th8eries A Investorgor an aggregate consideration 093.74 million and 271,609 Series

C Preference Shares were issued to the Series B Investor for an aggregate consideradid2ahillion.

4, Investment agreement dated JuneZ¥L1 entered into by and among our Company, its Promoters, Series A
l nvestor s, Series B Il nvestor, Qu aSere® Inimnvestals )éhei e s
fiSeries D Investment Agreement)

Our Company, its Promoters, the Series A Investhes Series B Investor, Qualcomm (Series C Investor),
and Zenrin (Series D Investor) entered into the Series D Investment Agreement pursuant to which 1,149, 2(
Series D Preference Shares were issued to Zenrin for an aggregate considerat@® @8 millon.

5. Transfer of Series A Invessshareholding in our Company to Lightbox
On April 21, 2014, the Series A Investdransferred its entire shareholding in our Company to Lightbox.

6. Investment agreement dated September 30, 20 8fnended by the amendment dated October 28, 2015 and
amendment n@ dated October 30, 20Entered into by and among our Company, its Promoters, Qualcomm
(Series C Investor), Zenrin (Series D Investor), &nd i p k a BdariesEintestab i r ead al ong
deed of adherence dated March 9, 2021 executed by Ph&iegaporg t hrwestfnent Agreement )
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Our Company, its Promoters, Qualcomm (Series C Investor), Zenrin (Series D Investor), and Fliplart (Seri
E Investor)( c o | | e c tPartiesd l)enterdd hnto thé@ Investment Agreemehte Series A Investment
Agreement, the Series B Investment Agreement, the Series C Investment Agreement, and the Series
Investment Agreement were superseded by Itheestment Agreement and the Series A Investment
Agreement, Series B Investment Agreement, Series C Investment Agreement and the Series D Investme
Agreement do not subsist as on the date of this Red Herring Prospectus.

Further, in terms of the Investmehgreement, 48,686 Series E Preference Shares were allotted to Flipkart
by our Company on November 2, 2015 for an aggregate consideratio®®%9 million Additionally,
Flipkart acquired 525,415 equity shares, 700,748 Series A Preference Shares, S88&328 Preference
Sharesand540, 972 Series C Preference Shares in the following manner:

i) 525,415 equity shares from Lightbox;
i) 700,748 Series A Preference Shares and 269,363 Series C Preference Shares from &ightbox;

iii) 938,326 Series B Preference S¥wamnd 271,609 Series C Preference Shares from Nexus India
Ventures | Investments

Further, in terms of amendment dated October 28, fDftte Investment Agreemeritwas agreed between

the Partiesthat Flipkart will purchase 129,829 equity shares froekdsh Kumar Verma. Accordingly,
Flipkart acquired additional 129,829 equity shares from Rakesh Kumar Verma pursuant to a share purcha
agreement dated October 28, 2015 entered into by and among Rakesh Kumar Verma, Flipkart, and tl
Company.

On March 12, 921, Flipkart transferred its entire shareholding in the Company, i.e., 655,244 equity shares
700,748 Series A Preference Shares, 938,326 Series B Preference Shares, 540,972 Series C Prefere
Shares, and 48,686 Series E Preference Shares to its syh$tianePe&ingapore pursuant to a deed of
adherence datddarch 9, 2021 executed by Phonektegapore

In terms of the Investment Agreement, Investors also have been provided with certain key rights such dra
along rights, preemptive rightsantidilution adjustments, information rights and other such additional rights

in accordance with the terms of the Investment Agreement. Subject to the terms of the Further Agreeme
(discussed below), the Investment Agreensdrat]! automatically stand minated upon listing of the Equity
Shares pursuant to the Offer without any further act or deed required on the part of any Party.

Share purchase agreements

Our Promoter, Rakesh Kumar Vermadtemntered into the following share purchase agreements lv@tinvestors to
increase his shareholding in our Company:

(i

(ii)

(i)

Share purchase agreement dated July 29, 282hamended by an addendum daka/ember 162®@1
entered into by and among PhoneBiegapore Rakesh Kumar Ver maPhameRe ou
SPAO )

In terms of the PhonePe SPA, Rakesh Kumar Verma puiti8e@28,540Equity Shares held by PhonePe
Singaporeaggregating to 166% of the shareholding of our Company on a fully diluted bafis an
aggregate coms8ndler. ati on of 85

Share purchas agreement dated July 29, 20284 amended by an addendum daka/ember 162@1
entered into by and among Qual comm, QuRleckim SPA )Ku ma

In terms of the Qualcomm SPA, Rakesh Kumar Verma purdhastl?,133Equity Shares, held by
Qualcomm aggregating to48% shareholding of our Company on a fully diluted Baéis an aggregate
consideration.of 171.25 million

Share purchase agreement dated July 29, 282Amended by an addendum daka/ember 162@1
entered nt o by and among Zenrin, RakeZBehrinBRAINar Ver ma

In terms of the Zenrin SPA, Rakesh Kumar Verma purehds@l2,467Equity Sharesheld by Zenrin
aggregating t®.04% shareholding of our Company on a fully diluted Ba$ts an aggregate consideration
of 454..78 million

(the PhonePe SPA, the Qualcomm SPA, andSPAsh)e. Zen
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Accordingly, Rakesh Kumar Vernpmurchasedn aggregate df5,653,14@Equity Shares from the Investors
ard pursuant ta&ompletion of the purchase of Equity Shares pursuant to the SPAsldsan aggregate of

43.50% of the paidup Equity Share capital of our Company on a fully diluted bdagscalculated in terms

of the SPAs)as on the date of this Reditlag Prospectus

In accordance with the terms of the SPAs, for the purposes of the calculation of the shareholding of the relevant Ibeestor to
purchased by Rakesh Kumar Verma in terms of the SPAs, fully diluted basis shall mean calculatisimaoé tiodding assuming

all securities (which are convertible to Equity Shares) existing at the time of determination have been exercised aeutiintmvert
Equity Shares. Therefore, all ESOPs, whether vested/not vested or granted/not granted and alcer8feages shall be assumed

to be converted for the purposes of calculation of the shareholding on a fully diluted basis.

Our Promoters have entered into alLohndAgreemeng) eementand amnad t €
pledge datedctober 28, 2021 (among other security documergfurther modified on November 22, 20&ith JM Financial
Product s LLendgrot)e df o(rt haevaiii | i ng a short term | SBheomTedndaanol)i tfyora
the acquisition ofL5,653,140 Equity Shares aggregating to 29.40%-pgdd Equi ty Shar e c aApquisiten of
Share® ) by one of our Promoter s, Rakesh Kumar Ver ma, from t
in terms of the SPAs desceth above. As a security for the Short Term Loan, a first and exclusive pledge, in favour of the Lender,
was created over such number of Equity Shares aggregating to 11.77% of thp Rajdity Share capital of our Company held

by our Promoters, prior tarét drawdown request made by our Promoters for the Short Term Loan. Upon transfer of the Acquisition
Shares to Rakesh Kumar Verma by the Investors on November 25, 2021, the pledge on such number of Equity Shares aggregs
to 11.77% of the paidp EquityShare capital of our Company held by our Promoters was released and instead the Acquisition
Shares were pledged in favour of the Lender. The pledge on the Acquisition ISimbesmeleased by the Lender prior to filing

of this Red Herring Prospectus thithe RoC, to facilitate the Offer and the offer for sale of 4,251,044 Equity Shares by the
Individual Selling Shareholder. In terms of the Loan Agreement and the security documents entered thereto by our Fremoters,
sale proceeds to be received by ltdividual Selling Shareholder from the sale of 4,251,044 Equity Shares in the Offer for Sale
are required to be utilised for the repayment of the Short Term Loan.

Further agreement and amendment to the Investment Agreement dated July 29, 2021 eirttrdry and among
our Company, the Promot Eust hamdA dgqrdehe diendvoé abecencs to the h e
Further Agreement executed by PhonePe India dated September 16, 202 o n e PBoAd hdi a

Our Company, the Promoters, andth@ v e st cParteso()t theavie ent ered into the
certain clauses of the Investment Agreement to facilitate the Offer and to record their understanding in relation to tl
sale of the Equity Shares to Rakesh Kumar Verma pursuémg BPAs.

The parties to the Further Agreement have agreed certain conditions relating to this Offer and the sale of the Equ
Shares of our Company in terms of the SPAs. It is further agreed among the Parties that in case the Offer fails ol
not compléed on or prior to January 31, 2022 or other mutually agreed extended date or is withdrawn pursuant to t
terms of the Further Agreement, the Further Agreement shall be terminated and each of the Investors shall have
option or an obligation, as theseamay be, to repurchase such number of Equity Shares from Rakesh Kumar Verme
as were transferred pursuant to the SPAs. Further, in such an event, the Investment Agreement as it stood prior to
execution of the Further Agreement shall be reinstate@stutoj survival of certain clauses of the Further Agreement.

The Parties have also agreed that Phorgfgaporeshall continue to have the right to nominate one director on the
Board post Iisting of the CompangyasPRhotelsingapoyehol8shableas s p
10% of the Companyés shareholding on a fully dilute
of the Company by way of a special resolution post the Offer in accordance with applicabRutawnt to the
PhonePe India DoA, all rightend obligations of PhonePe Singapore have been transferred and vest with PhoneP
India, including but not limitedtothei ght t o nominate one director on th
Shares

The Rarties have further agreed that on and from the date of listing of the Equity Shares on the Stock Exchang
pursuant to the Offer, the Investment Agreement along with Further Agreement, shall automatically stand terminate
without any further act or deedquired on the part of any Party.

Companyds status as an O0lndian entityd in terms of

Pursuant t@wompletion of the transactions contemplated under the SPAs, our Promoter, Rakesh Kumdrolsrma

an aggregate @f3.50% of thepaid-up Equity Share capital of our Company on a fully diluted basisn the date of

this Red Herring Prospectusurther, our other Promoter Rashmi Verma holds 17.66%e paidup Equity Share
capital of our Company on a fully diluted bds#s onthe date of this Red Herring Prospecitscordingly,in terms

of the Geospatial Guidelines read with Rule 23 of the FEMA Rules, our Company is an Indiamwnéty and
controlled by resident Indian citizens as on the date of this Red Herring Prospéeti®&omoters of our Company

are resident Indian citizens as on the date of this Red Herring Prospectus and exercise management control over
Company in termsf the Investment Agreement.
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Post the Offer, our Promoters will collectively hold an aggrega&3df&% of the paidup Equity Share capital of our
Company on a fully diluted basisThus, our Company will continue to be an Indian entity (in terms of the definition
prescribed under th€eospatial Guidelines read with Rule 23 of the FEMA Rules) owned as well as controlled by
resident Indian citizens, post the Offer.

In accordance with the terms of the SPdly diluted basis shall mean calculation of the shareholdissuming all securities (which are
convertible to Equity Shares) existing at the time of determination have been exercised and converted into Equity Safmes. alhe
ESOPs, whether vested/not vested or granted/not granted and all Preference Shlates absumed to be converted for the purposes of
calculation of the shareholding on a fully diluted basis.

Agreements with Key Managerial Personnel, Directors, Promoters, or any other employee

There are no agreements entered into by aMagagerial Personnel or Director or Promoter or any other employee of our
Company, either by themselves or on behalf of any other person, with any shareholder or any other third party with regarc
compensation or profit sharing in connection with dealimgthe securities of our Company.

Key terms of other subsisting material agreements

Except the Investment Agreement, and Bugther Agreementisclosed above, our Company has not entered into any other
material agreements, including with strategic pendror financial partners, other than in the ordinary course of business.

Guarantees given by theoromoter(s) offering its shares in the offer for sale

No guarantees have been issued by one of our Promoters, Rashmi Verma (the Individual Selling Shavhbakleffering
a certain portion of the Equity Shares held by her in terms of the Offer for Sale.

Our holding company
As of the date of this Red Herring Prospectws,@ompany has nleolding company.
Our Subsidiaries, associates, and jointentures

As on the date of this Red Herring Prospectus, our Company has two wholly owned subsidiaries, details of which are set
below. Our Company does not have any associates or joint ventures as on the date of this Red Herring Prospectus.

Indian Subsdiary

Vidteq (India) Private Limited (AVIPLO)

Corporate Information

VIPL was incorporated oMay 28, 2008as aprivate limited companynder theCompanies Act, 1956lts corporate
identification number i$)72200KA2008PTC046593ts registereaffice is situated aNo.1134, &' Floor, Sree Ram Nivas,
Opposite Axis Bank, 100 Ft Road, Indiranagar, Bengaluru 560K@®ataka, India

VIPL is authorised to engage in the business of, among other tiiaggation, mapping, location, and local séaand
provides video majpased navigation, location, and search solutions to its custoAgiEn the date of this Red Herring
ProspectusyIPL is engaged in the business of providing mapping sereiclgso our Company.

Capital Structure

The authorisedhare capitalof VIPLis 22, 775, 000 divided into 775, 00022000u i t

preference sharesf f ac e v al u eissoetl and faifshareccaphal &fIALlise 22,743,657 divided into 748,657
equity sharesdbc e v al ue 07419950 preteemdshaamdd f ace value of 100 each.
Shareholding Pattern
As on the date of this Red Herring Prospectus, the shareholding pattdflLat as follows:
Name of the shareholdel Number of equity Percentage of Number of preference Percentage of
shares of face value of shareholding (%) shares of face value of shareholding (%)

1 each 100 each
Our Company 748,656 99.99 219,950 100.00
Anuj Kumar Jaih 1 0.01 - -
Total 748,657 100.00 219,950 100.00

As a nominee of our Company.

Accumulated profits or losses
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As on the date of this Red Herring Prospectus, there are no accumulated profits or MEesvbich havenotbeenaccounted
for by our Company in the Restated Consolidated Financial Information.

Foreign Subsidiary

CE Info Systemsl nt er nati onal I nc (ACE International 0)

Corporate Information

CE Internationalvas incorporated oApril 6, 2018as acorporationunder theGeneral Corporation Law of Delawaiés file
number 6833246 andts employer identification number is 82146817 Its registered office is situated @91 S Milpitas
Blvd, St 217 Milpitas, CA 95035, U.S.A

Nature of Business

C.EInternational s aut hori sed to engage in the bus.iprogstsanddervicea mo
in the internatioal market as a reselleAs on the date of this Red Herring Prospectus, CE International is engaged in the
businesso§ el | i ng our Companyés products and services in the

Capital Structure

As on the date of thiRed Herring Prospectus, thkare capital of CE International is USD 1,025,000 dividedli6&500,000
common stock of face value of USD 0.01 each.

Shareholding Pattern

As on the date of thiRed Herring Prospectus, the shareholding patte@Eolnternaionalis as follows:

Name of the shareholder Number of common stock of face value of USD 0.@&hach Percentage of shareholding (%)
Our Company 102,500,00( 100.00|
Total 102,500,00( 100.00

Accumulated profits or losses

As on the date of thiRed Herring Prospectus, there are no accumulated profits or losses of CE Intermatichdlavenot
beenaccounted for by our Company in the Restated Consolidated Financial Information
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OUR MANAGEMEN T

In terms of our Articles ofssociation, our Company is required to have not less than three Directors and not more than fiftee
Directors. As on the date of thiged Herring Prospectus, our Board comprises eight Direatioich includetwo Executive

Directors and six Nomxecutive Orectors includinghreewomen directors.

Details regarding our Board as on the date ofR&id Herring Prospectus are set forth below:

S. No.

Name, DIN, designation, term, period of directorship, address
occupation, date of birth and age

Other Director ships

Rakesh Kumar Verma

Designation: Chairman and Managing Director

Term: Liable to retire by rotatidn

Period of Directorship: Director since February 17, 1995

Address: E-10/4 Second Floor, Vasant Vihar, Vasant Vikar
South West Delhi, Delhi10 057, India

Occupation: Business

Date of Birth: December 16, 1950
DIN: 01542842

Age: 70 years

Nationality: Indian

Nil

Rohan Verma

Designation: Wholetime Director and CEO

Term: Liable to retire by rotatidh

Period of Directorship: Director since July 26, 2007

Address: E-10/4, Second Floor, Vasant Vihar, Vasant ViBa
South West Delhi, Delhi 110 057, India

Occupation: Business

Date of Birth: August 31, 1985

DIN: 01797489

Age: 36

Nationality: U.S.A with Overseas Citizenship of India

Indian companies:
T Infidreams Industries Private Limited
and

1 Cholamandalam Investment

Company Limited
Foreign companies:
CE Info Systems International Inc

Fina

Rakhi Prasad

Designation: Non-executive Director

Term: Liable to retire by rotation

Period of Directorship: Director since September 28, 2020

Address: 1801, Kingston tower, #8Floor, G.D. Ambedkar Roa
Opp. Wadia Baug, Parel East, Mumbai 400 033, Maharashtra,

Occupation: Professional
Date of Birth: June 20, 1978
DIN: 07621845

Age: 43

Nationality: Indian

Spinclabs Private Limited

Sonika Chandra

Designation: Non-Executive Nominee) Director
Term: Not liable to retire by rotation

Period of Directorship: Director since June 3, 2021

Address: Villa No. 31, Phase 1 lane 1, Adarsh Palm Retreat, B¢
Intel Gate, VTC, Devara Beesana Halli, Bellandur, Bengalury
103, Karnataka, India

Occupation: Service

Date of Birth: May 27, 1974
DIN: 09193853

Age: 47 years

Nil
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Name, DIN, designation, term, period of directorship, address
occupation, date of birth and age

Other Director ships

Nationality: U.S.A

Shambhu Singh

Designation: Independent Director

Term: Threeyears with effect from July 27, 2021
Period of Directorship: Director since July 27, 2021

Address: Flat 703, Janaki Apartments, Plot 7, Sector 22, Dwg
New Delhi 110 077, India

Occupation: Retired 1AS Officer
Date of Birth: December 28, 1959
DIN: 01219193

Age: 61 years

Nationality: Indian

Nil

Anil Mahajan

Designation: Independent Director

Term: Threeyears with effect from July 27, 2021
Period of Directorship: Director since July 27, 2021

Address: E-022, Windsor Park, 5 Vaibhav Khand, Indirapur
Ghaziabad 201 014, Uttar Pradesh, India

Occupation: Professional
Date of Birth: July 11, 1964
DIN: 00003398

Age: 57 years

Nationality: Indian

=a

Kriti Mercantile Private Limited
Kare India Insurance Brokers Private Limited
Kriti Advisory Services Private Limited

Kartheepan Madasamy

Designation: Independent Director

Term: Threeyears with effect from July 31, 2021
Period of Directorship: Director since July 31, 2021
Address: 972, Olive St, Menlo Park, CA 94025, USA
Occupation: Service

Date of Birth: December 6, 1972

DIN: 03562906

Age: 48 years

Nationality: U.S.A with Overseas Citizenship of India

Sun Mobility Investors Limited

Tina Trikha

Designation: Independent Director

Term: Three years with effect from July 27, 2021
Period of Directorship: Director since July 27, 2021
Address: Meadows 9, Street 1¥lla 2, Dubai, UAE
Occupation: Professional

Date of Birth: July 9, 1975

DIN: 02778940

Age: 46 Years

Nationality: Indian

Hero MotdCorp Limited
Oberoi Realty Limited
Flatiron Consulting Services Private Limited

Rakesh

Kumar Vermads term as the

Chair man

and Managi n gtfr@m August P60 r

2021. His reappointment as a Director liable to retire by rotation shall not be deemed to constitute a bhéskeirm as the Chairman and Managing
Director of our Company.

Rohan

Ver maods

tireer Directar &ind CHECeof dMhCorhpany was fixed for a period of five years with effect from April 1, 2019. His re

appointment as a Director liable to retirgy lootation shall not be deemed to constitute a break in his term as the-WeIlBirector and CEO of our
Company.
Nominee of PhoneRadia.
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Relationship between our Directors and our Key Managerial Personnel

Rakesh Kumar Verma, o@hairman and ManaginDirectoris the father of Rohan Verma, our Whaime Director and CEO,
and Rakhi Prasad, our Naxecutive DirectorFurther,Rohan Verma and Rakhi Prasad are sibliRgshmi Verma, our co
founder and chief technology officas, the spouse of Rakesh Kumar Veraral mother of Rohan Verma and Rakhi Prasad.
Apart from this, none of our Directors are related to each other or to any of the Key Managerial Personnel.

Brief Biographies of Directors

Rakesh Kumar Vermai s t he Chairman and Managing Director of ou
mechanical engineering (hons.) from the Birla Institute of Technology and Science, Pilani, in 1972naadshis e r 60 d e
business administration from the Eastern Washington University, U.S.A, in H&78cfounded our Company along with
Rashmi Verma in 1995 and has significant experience as an entrepreneur in the field of digital maps and geospatiatinforma
technologés.He worked for 10 years in the U.S.A. from 197989 in various organisations in their business functions and as
faculty, including in EDS (General Motors). He is the FICCI National Committee Chair of Geospatial Technologies. He is als
currentyamemér of the Department of -sudC€omeniiteedor therNdtionbleGedspatall Poligyy 6 -
He has in the past served as a member of the Gover nmer
received the Geospatial Businesader of the Year 2015 award from Geospatial Media Communications. He also received
the BITS Pilani Distinguished Alumni Award in 2020 and was listed as top 50 alumni by BITSA in its 2017 book publication.
He has been a Director on our Board since Febrliarnt995.

Rohan Vermais the Wholet i me Director and the CEO of our Company.
engineering from the Stanford University, u.S. A., i n
excellence. Heecteived hisna s t e r 6 business adeimistration with distinction from the London Business School, in
2015, where he was awaHedasaxpdribnee abam anrépenelr inshe digtavrmapping, geospatial
technologies and automo@ivmobility technologies. As a a8earold, he built an interactive internet mapping portal,
Mapmylndia.com, in 2004, while still an undergraduate at the Stanford University. He currently serves as a member of t
Confederation of Indian Industry Nationab@mittee on Space and represents our Company as a core member in the Indiat
Space Associati on. He also serves on the I nternet and
also been elected and serves on the Cll Delhi State Exed@oivncil. He is an independent director on the boadire€tors

of Cholamandalam Investment and Finance Comgistgd on BSE and NSEhe financial services arm of Murugappa Group.

He joined our Company in 2007 and worked in various capacities andppainted as CEO of our Company with effect from
April 1, 2019.He has been a Wheteane Director on our Board since July 26, 2007.

Rakhi Prasadis a Nonexecutive Director of our Company. She holds a bachelor's degree of science in computer science fro
the University of Michigan and a bachel ords degree of ¢
of Del hi . She also holds a masterds degree of science
significant experience in the field of finance and technology and has previously worked with Goldman Sachs, Enam Securiti
and Matrix Partners. She is currently an investment manager at Alder Capital. She is a member of Bloomberg Wemen's B
side Network and hdseen featured in the list of India's Top 100 Women in Finance in 2020 by the Association of Internationa
Wealth Management of India (AIWMI). She has been a Director on our Board since September 28, 2020.

Sonika Chandra is a Non-executive (Nominee) Directr of our Company. She hol ds
administration from the Wharton School of Business, University of Pennsylvania, U.S.A. She has experience in the field
financial services and technology and has previously worked in the WighAestern Union. She is currentlyie president

at PhonePé&ndia since March 2020. She has been a Director on our Board since June 3, 2021.

Shambhu Singhis anindependenDi r ect or of our Company. He hol dsPatrm ma
University. He is a retired IAS officer and the last position he held before retirement was Special Secretary and Financi
Advisor in Ministry of Road, Transport and Highwayaovernment of India. He has significant experience in government
administrative services and has served on the board of directors of various public sector undertakin@estreth Bectronic
Limited, Dredging Corporation of India Limited, Shipping @oration of India Limited, Indian Tourism Development
Corporation Limited, and India Port Rail & Ropeway Corporation Limited during his tenure as an IAS béféideas been a
Director on our Board since July 27, 2021.

Anil Mahajan is anindependenDirecbo r of our Company. HaeartsfromlthéRunjab Umvarsittaredr 6 s
is member of the Institute of Company Secretaries of Iitkahas significant experience in the field of corporate affairs and
governance, including corporate law andtggy. He is doundingdirector on the board of Kriti Advisory Services Private
Limited, which isengaged in advising corporates in the areas of corporate goversianag approvals, andEMA and GST
advisory He has been a Director on our Board sidgly 27, 2021

Kartheepan Madasamy is an IndependentDirector of our CompanyHe hol ds a bachel or és di¢
communi cation engineering from the College of Engineer

theUniversity of MichiganHe al so hol ds a mast er & sfrooh thg UniwersityiohChibagos Bootle s s
School of BusinessHe is an experienced venture capital professional and has a technology backgropedtions and
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investments aoss various technologies such as automation and robdgcis the founding and managing partner of MFV
Partners Management, LLC which is engaged in investments across various technologies such as quantum computing, artif
intelligence, robotics, smamanufacturing, shared mobility, automotive technologies, among ottteehas previously worked

with Qualcomm Ventures, White Eagle Systems Technology Inc, and Rocktron Corporation. He has previously served on ¢
Board from 2011 to 201 He has been aii2ctor on our Board since July 31, 2021

TinaTrikhai s an I ndependent Direct or o flegreeaf scierC® im@canoryics frogilthe h
Massachusetts Institute of Technology, U.S.A., and a m
BusinessUniversity of PennsylvanjdJ.S.A. She is an associate certified coach and holds dazitifi from the International
Coaching Federation. She has experience in the field of firzartstrategy and has previously worked with Credit Suisse First
Boston, McKinsey & Company, American Express, and Godrej Industries LirSitedhas been a Diitec on our Board since

July 27, 2021.

Confirmations

None of our Directors is or was a director of any listed company during the five years immediately preceding the date of tt
Red Herring Prospectus, whose shares have been or were suspendbdifigginaded on any stock exchange during their
tenure.

None of our Directors is or was a director of any listed company which has been or was delisted from any stock exchar
during their tenure.

Except for Sonika Chandra, our N@&xecutive (Nominee) Diigtor, nominated by PhoneR&dia, one of the Investors, there

is no arrangement or understanding with the major shareholders, customers, suppliers or others, pursuant to which any of
Directors were appointed on the Board or as a member of senior meeagd . F o r Hidtery amd Certain Carporate fi
Mattersi Summary of Key Agreemenits o n s 1p4dodL@s.

Further, none of our Directors have been identified as Wilful Defaulters.

None of our Directors has entered into any service contracts wit@aupany providing for benefits upon termination of
employment.

Terms of Appointment of our Executive Directors
Rakesh Kumar Verma

Rakesh Kumar Verma is the Chairman and Managing Director on our Board since February 17, 1995. Our Shareholde
pursuant to a special resolution passed on December 16, 2020, confirmed the continhistafficef as the Managing Director

of our Companyon attaining the age of 70 yeaPursuant to a Board resolution dated April 12, 2021, his remuneraisn w
fixed at for FibanctalOy eam2022hdheowas paid a performance incentive &0.00 million for Financial Year

2021 Theremuneratia and performance incentiweeresubsequently revised as per Board resolution dated August 26, 2021
as stated below.

Pursuant to the Board resolution datealg@st26, 2021and Shareholdeds r es ol ut i o n 30d2021éheter@efpt e
Rakesh Kumar Vermas our Chairman and Managing Directeas fixed for a period of four years with effect from August
26,20210ora remuneration of wit%he fdahthiywbrebklp iasostatedpbelow. a n n u m

Particulars Remuneration (per monthi n millio
Basic salary 0.70
House rent allowance 0.35
Other allowances 0.20
Total 1.25

Further, pursuant to the Board resolution dated August 26, 202 Slmargholdeisresolution dated Septembad, 2021,
Rakesh Kumar Vermis entitled to aperformance based incentive of up to 150% of his remuneration as stated above with &
provision of annual increment up to 10% of the remuneration on fiscal year basis.

Rohan Verma

Rohan Verma is the Wholme Director and CEO of our Company. He was figgp@nted Wholeiime Director of our
Company on August 31, 2007 and continued to be a Wtk Director of our Company till March 31, 2018. From April 1,
2018 till March 31, 2019, he was a nerecutive director of our Company. Thereafter, with effeanfdpril 1, 2019, he was
appointed the Wholéme Director and CEO of our Company for a period of five years.

Pursuant to a Board resolution dated April 12, 202d, hi
he was paidapefomance i ncentive of 20.00 million for Financi
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were subsequently revised as per Board resolution dated August 26, 2021 as stated below.

Pursuant to the Board resolution dated August 26, 2021 ancc harl der s6 resol ution datec
remuneration as the Whetei me Di rect or and CEO of our Company was fi
breakup as stated below with effect from August 26, 2021 for the remaining perlud @hure as the Whoténe Director

and CEO of our Company, i.e., up to March 31, 2024:

Particulars Remuneration (per monthi n millio
Basic salary 0.70
House rent allowance 0.35
Other allowances 0.20
Total 1.25

Further, pursuant to thHgoard resolution dated August 26, 2021 and Sharehdigessiution dated Septemii®, 2021 Rohan
Verma is entitled to a performance based incentive of up to 150% of his remuneration as stated above with a provisbn of ant
increment up to 10% of themuneration on fiscal year basis.

Payment or benefit to Directors of our Company

Detalils of the sitting fees or other remuneration, including any contingent or deferred compensation accrued for titk year, p
to our Directors in Financial Year 2021 a&t forth below.

€) Remuneration to our Executive Directors

Details of the remuneratiguaidto our Executive Directors in Financial Year 2021 are set forth below

S. No. Name of Director Total remuneration
(in million)
1. Rakesh Kumar Verma 30.00
2. Rohan Verma 33.00
(b) Remuneration to our Neexecutive Directors

Pursuant to a resolution datédigust 26 2021 passed by our Board, olon-executive Directors including our
Independent Directors are entitledatsitting fees of (a) 50,000.00for attending each meeting of our Boaatd (b)
25,000.000r attending each meeting thfe committees of our Board

Details of the remuneration paid to our Nexecutive Directors including our Independent Directors in the Financial
Year2021lare set forth below.

S. No. Name of Director Sitting f Commission Total remuneration
million) (in mi (in mi |
1. Rakhi Prasad Nil Nil Nil
2. Sonika Chandra Nil Nil Nil
3. Shambhu Singh Nil Nil Nil
4. Anil Mahajari Nil Nil Nil
5. Kartheepan Madasarhy Nil Nil Nil
6. Tina Trikhd Nil Nil Nil

Appointed as independent directors aftdarch 31, 2021, accordingly, no remuneration was paid to our Independent Directors during
Financial Year 2021.

Bonus or Profit Sharing Plan for the Directors

Except for Rakesh Kumar Verma, our Chairman and Managing Director, and Rohan Verma, outiméBigector and
CEO, who are entitled to a performance bonus, none of our Directors are entitled to any bonussirgpiraditplan of our
Company. For details of such performance boaus,&ernis of Appointment of our Executigectorsd on pagel72

Remuneration paid to Directors of our Company by our Subsidiaries

None of our Directors are entitled to remuneration from our Subsidiaries.

Shareholding of Directors in our Company

As per our Articles of Association, our Directors are not required to holdj@alfication shares.

Except as disclosed below, none of our Directors hold any Equity Shares as of the date of filingex thesring Prospectus
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Sr. No. Name of the Director Number of Equity Shares held
1. Rakesh Kumar Verma 23,163,080
2. Rohan Verma 284,786
3. Rakhi Prasad 3,133

#

Certain of our Directors have been granted certain options undeSE2008. For details in relation to the options granted
to our Di CapimltSouctered ESOR 2008f on 8 age

Interests of Directors

(@)

(b)

(€)

(d)

(e)

(f)

(@)

(h)

(i)

All our Directors may be deemed to be interested to the extent of remuneration and reimbursement of expenses, if a
payable to them by our Company as well as sitting fees, if any, payable to them for attending meetings of our Boa
or Committees t her edlermsoFAppointment of durExecuive Dieectdrssa,Ragmetieor i
benefit to Directors of our Compady, 0 n 17@ and 1&3 respectively In addition to his remuneration and
reimbursement of expenses as a Director of our Company, Rakesh Kumar Verma alsateassaim our Company

to the extent of rent income received by him from our Company pursuant to the lease agreemBsiceatbe 12,

2019 in respect ahe premises situated at Building No-388, Greater Kailash Part Il, New Delhi 1088 India,
pursuant to which a rent 00.22 million per month is payable to Rakesh Kumar Verma by our Company

Except for Rakesh Kumar Verma, wiscalso our Promoter, none of our Directors have any interests in the promotion
or formation of our Company.

None of our Directors have any interest in any property acqoirgdoposed to be acquired our Company or by
our Company in the last three ysa

None of our Directors have any interest in any transaction by our Company for acquisition of land, construction c
building or supply of machinery.

No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of asrdditedtee

firms or companies in which any of our Directors are interested as a member, by any person, either to induce them
become, or to qualify them as a Director, or otherwise for services rendered by our Directors or by the firm or compal
in which they are interested, in connection with the promotion or formation of our Company

Our Directors may also be interested to the extent of Equity Shares, if any (together with dividends and oth
distributions in respect of such Equity Shares), held betiigies in which they are associated, directly or indirectly,
as promoters, directors, partners, proprietors or trustees or held by their relatives.

Rohan Vermaur Wholetime Director and CEOQ is interested to the extent of his directorship on the board of directors
of our wholly ownedSubsidiary,CE International

Anil Mahajan, one of our Independent Directors, is interested in our Company to the extent afdieingholder, the
founding director and wholéme director in Kriti Advisory Services Private Limited, a consulting company, which
has received consulting income in the past three years from our Company.

No loans have been availed by our Directors framm@ompany.

Changes in our Board in the last three years

Details of the changes in our Board in the last three years preceding the date of this Red Herring Prospectus aed@et forth b

S. No. Name Date of Change Reason

1. Sonika Chandra September 30, 2021 Change in designation from Addition
Non-Executive (Nominee) Director to Ne
executive (Nominee) Director

2. Kartheepan Madasamy July 31, 2021 Appointment as an Independent Directo

3. Shambhu Singh July 27, 2021 Appointment as aindependent Director

4. Anil Mahajan July 27, 2021 Appointment as an Independent Directo

5. Tina Trikha July 27, 2021 Appointment as an Independent Directo

6. Rashmi Verma July 27, 2021 Resignation as a Whotame Director

7. Noriaki Hagio July 27, 2021 Resignation as a Neexecutive Director

8. Vijay Ajmera July 27, 2021 Resignation as a Neexecutive Director

9. Sonika Chandra June 3, 2021 Appointment as an additional No
Executive (Nominee) Director (as
nominee of PhonePgingapor§
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S. No.

Name

Date of Change

Reason

10. |VishalGupta

June 3, 2021

Resignation as a Ne&xecutive Director

11. Rakhi Prasad

December 16, 2020

Change in designation from additiof
Director to Norexecutive Director

12. Vijay Ajmera

December 16, 2020

Appointment as a Neaxecutive Director

13. RakhiPrasad

September 28, 2020

Appointment as an additional Director

14. Shivalik Prasad

September 28, 2020

Resignation as a Neexecutive Director

15. Rashmi Verma

April 17, 2020

Reappointed as awholetime Director

16. | Vijay Ajmera

March 3, 2020

Appointment as an additional Director

17. Nishant Varman

January 20, 2020

Resignation as a Neexecutive Director

18. Shivalik Prasad

September 30, 2019

Change in designation from Whetiene
Director to Norexecutive Director

19. |Vishal Gupta

September 20, 2019

Change in designation from additio

Director to Norexecutive Director
* Pursuant to the PhonePe India DoA, all rights and obligations of PhonePe Singapore have been transferred and vest withnigien@ensequently
Sonika Chandra is the nominee director of PhonePe India,

Borrowing Powers of Board

Pursuant to our Articles of Association, and in accordance with the provisions of the Companies Act and the rules ma
thereunder, our Board is authorised to borroaney and create charge and/ or pledge, mortgage, hypothecate on its properties
which togeher with the money already borrowed does not exceed aggregate of theshidre capital, free reserves and
securities premium of our Company, apart from temporary loans obtainedfmo@® mpany és banker s i n

of business

Corporate Governance

The provisions of the SEBI Listing Regulations with respect to corporate governance will be applicable to us immediately up
the listing of our Equity Shares with the Stock Exchanges. We are in compliance with the requirements of the applicak
regulations, including the SEBI Listing Regulations, the Companies Act and other applicable regulations of SEBI, irf respect
corporate governance including in respect of the constitution of the Board and Committees thereof, and formulation a
adoption & policies. Our Board has been constituted in compliance with the Companies Act and the SEBI Listing Regulation

As on the date of thiRed Herring Prospectus, our Board comprises eight Directors, out of which two are Executive Directors
two are Norexeative Directors and four are Independent Directors includimmpewoman IndependentDirector. In
compliance with Section 152 of the Companies Act, not less than two thirds of the Directors (excluding Independent Directo
are liable to retire by rotation

Our Company undertakes to take all necessary steps to continue to comply with all the requirements of SEBI Listing Regulati
and the Companies Act.

Committees of our Board

Details of the Committees of our Board are set forth below. In addition to then®ees detailed below, our Board of Directors
may, from time to time constitute other committees for various functions.

Audit Committee

The members of the Audit Committee are:

Sr. No. Name of Director Committee designation
1. Shambhu Singh Chairperson

2. Anil Mahajan Member

3. Rakesh Kumar Verma Member

The Audit Committee was constituted pursuant to resolution passed by our Board in its meetingJudd2@n 2021and
functions of the Audit Committee are in accordance with Section 177 of the Companies Act 8B8thesting Regulations
and its term®f reference as stipulated pursuant to resolution passed by our Board in its meetmgJugld?7, 2021are set
forth below.

1 Overseeing our Companyob6s financi al
financial statements are correct, sufficient and credible

r epor toienswge thatite c e ¢

i Recommending to the Board the appointment, remuneration and terms of appooftthergtatutory auditor of the
Company;
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Reviewing and monitoring the statutory auditords in
Approving payments to statutory auditors for any other services rendered by the statdits;

Reviewing, with the management, the annual financi e
the Board for approval, with particular reference to:

1. Matters required to be includedbe ni ndleudded eicrt otrkt
in terms of clause (c) of stdection 3 of Section 134 of the Companies Act;

2. Changes, if any, in accounting policies and practices and reasons for the same;

3. Major accounting entries involving estimates based on the eg@tjadgment by management;

4, Significant adjustments made in the financial statements arising out of audit findings;

5. Compliance with listing and other legal requirements relating to financial statements;

6. Disclosure of any related party transactions; and

7. Qualifications and modified opinion(s) in the draft audit report.

Reviewing, with the management, the quarterly,-ralirly and annual financial statements before submission to the
Board for approval;

Reviewing, with the management, the statement of upgdication of funds raised through an issue (public issue,
rights issue, preferential issue, etc.), the statement of funds utilised for purposes other than those stated in the o
document/ prospectus/ notice and the report submitted by the monitoeimgyagonitoring the utilisation of proceeds

of a public or rights issue, and making appropriate recommendations to the Board to take up steps in this matter. T
also includes monitoring the use/application of the funds raised through the proposegubii@loffer by the
Company;

Approval or any subsequent modifications of transactions of the Company with related parties and omnibus appro\
for related party transactions proposed to be entered into by the Company subject to such conditions as may
prescribed;

Scrutinising of intercorporate loans and investments;

Valuation of undertakings or assets of the Company, wherever it is necessary;

Evaluating of internal financial controls and risk management systems;

Establishing a vigil mechanism for direcs and employees to report their genuine concerns or grievances;

Reviewing, with the management, the performance of statutory and internal auditors, and adequacy of the interr
control systems;

Reviewing the adequacy of internal audit function if angluding the structure of the internal audit department,
staffing and seniority of the official heading the department, reporting structure coverage and frequency of intern
audit;

Discussing with internal auditors on any significant findings and followhapeon;

Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspecte
fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the Boarc

Discusing with statutory auditors before the audit commences, about the nature and scope of audit as well as pc
audit discussion to ascertain any area of concern;

Looking into the reasons for substantial defaults in the payment to the depositors, debdause stmreholders (in
case of nospayment of declared dividends) and creditors;

Reviewing the functioning of the whistle blower mechanism;

Approving the appointment of the chief financial officer any other person heading the finance function or
discharging that function after assessing the qualifications, experience, and background, etc. of the candidate; and
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i Carrying out any other function as is mentioned in the terms of reference of the Audit Committee and any other tern
of reference as may ba#ecided by the Board and/or specified/provided under the CompanieshAdtisting
Regulationor by any other regulatory authority.

i Reviewing the utilization of loans and/ or advances from/investment by the holding company in any subsidiar
exceeding rpees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans
advances / investments existing as per applicable law.

i Considering and commenting on the rationale, -bestefits and impact of schemigsolving merger, demerger,
amalgamation etc., on the Company and its shareholders.

i Such roles as may be prescribed under the Companies Act and SEBI Listing Regulations.
Powers of the Audit Committee

The powers of the Audit Committee shall include theofelhg:

o] To investigate any activity within its terms of reference;

o] To seek information from any employee;

o] To obtain outside legal or other professional advice; and

o] To secure attendance of outsiders with relevant expertise, if it considers necessary aspneggribed under the

Companies Act, 2013 (together with the rules thereunder) and SEBI Listing Regulations.
0 To have full access to information contained in records of Company.
Reviewing Powers

The Audit Committee shall mandatorily review the followingpmmation:

0 Management d6s di scussion and analysis of financial ¢
o] Statemenof significant related party transactions (as defined by the Audit Committee), submitted by the managemen
o] Management letters / letters of interoahtrol weaknesses issued by the statutory auditors;

o] Internal audit reports relating to internal control weaknesses;

o The appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by tt

audit committee;
0] Examimt i on of the financi al statements and the audito
0] Statement of deviations:

i. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock
exchange(s) in terms of the ListiRggulations; and

ii. annual statement of funds utilised for purposes other than those stated in the document/prospectus/notice
terms of the Listing Regulations. 0

o The financial statements, in particular, the investments made by any unlisted subsidiary.
Nomination and Remuneration Committee

The members of the Nomination and Remuneration Comnaite=e

Sr. No. Name of Director Committee designation
1. Anil Mahajan Chairperson

2. Kartheepan Madasamy Member

3. Rakhi Prasad Member

The Nomination anéRemuneration Committee was constituted pursuant to resolution passed by our Board in its meeting he
on July 27, 2021However, the constitution of the Nomination and Remuneration Committee is effective from July 31, 2021.
The scope and functions of tNemination and Remunerati@ommittee are in accordance with Section 178 of the Companies
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Act and theSEBI Listing Regulationgnd its terms of reference as stipulated pursuant to resolution passed by our Board in it
meeting heldn and last reconstitutgoursuant to resolution passed by our Board in its meeting heldlpr27, 2021 are set
forth below.

i Formulating the criteria for determining qualifications, positive attributes and independence of a director anc
recommending to the Board a policy, relgtio the remuneration of the directors, key managerial personnel and other
employees;

i Formulating of criteria for evaluation of the performance of the independent directors and the Board;

i Devising a policy on Board diversity;

1 Identifying persons who quaifto become directors or who may be appointed in senior management in accordance
with the criteria laid down, recommending to the Board their appointment and removal, and carrying out evaluatior
of every directorés perfotorspance (including independ

1 Determiningwhether to extend or continue the term of appointment of the independent director, on the basis of th

report of performance evaluation of independent directors;
1 Analysing, monitoring and reviewing various human resource and compensatitans;

i Determining the companyés policy on specific remune
and any compensation payment, and determining remuneration packages of such directors;

1 Determining compensation levels payabléh® senior management personnel and other staff (as deemed necessary)
which shall be marketelated, usually consisting of a fixed and variable component;

i Reviewing and approving compensation strategy from time to time in the context of the then ndiaentiarket in
accordance with applicable laws;

1 Performing such functions as are required to be performed by the compensation committee under the Securities :
Exchange Board of India (Share Based Employee Benefits) Regulations, 2014, as amended,;

i Framingsuitable policies and systems to ensure that there is no violation, by an employee of any applicable laws
India or overseas, including:

1. the Securities and Exchange Board of In@eohibition of Insider Trading) Regulations, 2015, as amended,;
or
2. the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating tc

the Securities Market) Regulations, 2003, as amended.

i Performing such other activities as may be delegated by the Board apdéified/provided undehe Companies
Act, theListing Regulation®r by any other regulatory authorjty

i Recommend to the Board, all remuneration, in whatever form, payable to senior management; and

1 Such terms of reference as may be prescribed under the Companies Act andsB&dB Regulations.

Stakeholdersé Relationship Committee

The members of the Stakeholderso6é6 Relationship Committece

Sr. No. Name of Director Committee designation
1. Rakhi Prasad Chairperson

2. Rakesh Kumar Verma Member

3. Shambhu Singh Member

TheSt akehol dersd Relationship Committee was constituted
27,2021The scope and functions of the Stakeholders6 Rel at
Companies Actrd the SEBI Listing Regulations and its terms of reference as stipulated pursuant to resolution passed by ¢
Board in its meeting held on July 27, 2021 are set forth below.

i Consider and resolve grievances of security holders of the Compaadlding complaints related to
transfer/transmission of shares, receipt of annual report, naeceipt of declared dividends, issue of new/duplicate
certificates, general meetings, etc.;
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i Review of measures taken for effective exercise of voting righthareholders. Review of adherence to the service
standards adopted by the Company in respect of various services being rendered by the Registrar and Share Trar
Agent.

i Review of the various measures and initiatives taken by the Company for redheciuzhtum of unclaimed dividends
and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Compal

i Formulation of procedures in line with the statutory guidelines to ensure speedy disposal of vauiests regeived
from shareholders from time to time;

To approve, register, refuse to register transfer or transmission of shares and other securities;
To subdivide, consolidate and or replace any share or other securities certificate(s) of the Company;
Allotment and listing of shares;

To authorise affixation of common seal of the Company;

=A =4 =2 =4 =4

To issue duplicate share or other security(ies) certificate(s) in lieu of the original share/security(ies) certificate(s) «
the Company;

To approve the transmission ofashs or other securities arising as a result of death of the sole/any joint shareholder;
To dematerialize or rematerialize the issued shares;

Ensure proper and timely attendance and redressal of investor queries and grievances;

=A =4 =4 =

Carrying out any other funioins contained in the Companies Act, 2013 and/or equity listing agreements (if applicable),
as and when amended from time to time; and

i To further delegate all or any of the power to any other employee(s), officer(s), representative(s), consultant(s
professional(s), or agent(s).

i Such terms of reference as may be prescribed under the Companies Act and SEBI Listing Regulations.
Corporate Social Responsibility Committee

The members of the Corporate Social Responsibility Committee are:

Sr. No. Name ofDirector Committee designation
1. Rakesh Kumar Verma Chairperson
2. Rakhi Prasad Member
3. Sonika Chandra Member
4. Tina Trikha Member

The Corporate Social Responsibility Committee wasamstituted pursuant to resolution passed by our Board mei&ting

held on July 27, 2021. The scope and functions of the Corporate Social Responsibility Committee are in accordance w
Section 135 of the Companies Act and its terms of reference as stipulated in the charter of Corporate Social Responsib
Commitee adopted pursuant to resolution passed by our Board in its meeting held on July 27, 2021 are set forth below.

1 To formulate and recommend to the Board of Directors, the CSR Policy, indicating the CSR activities to be undertake
as specified in Schedudl of the Companies Act, 2013, as amended,;

1 To recommend the amount of expenditure to be incurred on the CSR activities;
1 To monitor the CSR Policy and its implementation by the Company from time to time;
1 To perform such other functions or responsibiliiesl exercise such other powers as may be conferred upon the CSR

Committee in terms of the provisions of Section 135 of the Companies Act, 2013, as amended and the rules frarn
thereunder . 0

1 To take note of the compliances made by implementing agency fibpppinted for the CSR of the Company
Risk Management Committee
The members of the Risk Management Committee are:

179



Sr. No. Name of Member Committee designation
1. Rohan Verma Chairperson

2. Kartheepan Madasamy Member
3. Sapna Ahuja Member

The RiskManagement Committee was constituted pursuant to resolution passed by our Board in its meeting held on July
2021 The scope and functions of the Risk Management Committee are in accordance with SEBI Listing Regulations and
terms of reference as ptided in the risk management policy adopted by our Board on July 27, 2021 are set forth below:

ll

Formulating a detailed risk management policy which shall include:

a. A framework for identification of internal and external risks specifically faced bylished entity, in
particular including financial, operational, sectoral, sustainability (particularly, ESG related risks),
information, cyber security risks or any other risk as may be determined by the Committee.

b. Measures for risk mitigation including sgms and processes for internal control of identified risks.

C. Business continuity plan;

Ensuring that appropriate methodology, processes and systems are in place to monitor and evaluate risks associ
with the business of the Company;

Monitoring and ovemeing implementation of the risk management policy, including evaluating the adequacy of risk
management systems;

Periodically reviewing the risk management policy, at least once in two years, including by considering the changir
industry dynamics and elxang complexity;

Keeping the board of directors informed about the nature and content of its discussions, recommendations and acti
to be taken;

Reviewing the appointment, removal and terms of remuneration of the Chief Risk Officer (if any);

Coordinatirg its activities with other committees, in instances where there is any overlap with activities of such
committees, as per the framework laid down by the board of directors.

Such terms of reference as may be prescribed under the SEBI Listing Regulations
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Management Organisation Structure

BOARD OF DIRECTORS

Rakesh Kumar Verma
Chairman & Managing Director

Rohan Verma

Anuj Jain
Chief Financial Officer

Rashmi Verma
ED & CEO CO-Founder & CTO

Sapna Ahuja Ankeet Bhat Nikhil Kumar Shishir Verma
Chief Operating Officer Chief Strategy Officer President - Geospatial Senior VP — HR & Corporate Affairs

Saurabh Somani

€5 & Compliarice Officet Business Development, Sales, Marketing, Product & Operations
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Key Managerial Personnel

The details of the Key Managerial Personnel, in terms of the Companies Act, as of the dateaxfltesring Prospectus are
as follows:

Rakesh Kumar Verma is the Chairman and Managing Director of our Company. d e t & BriefsBjographées of fi
Directors on 1flaglor details of remunerati on p-aFaynent ar behefitro d u
Directors of our Company Remuneration to ouExecutive Directols o n 148a g e

Rohan Verma is a Whotiéme Director and the CEO of our Compaipr details  si eBaef Biographies of Directos 0 n
pagel7l For details of remunerati on p &iymdenttoobenefit tom Dickatorsiofrogr F i
Companyi Remuneration to ouExecutive Directold o n 1j38a g e

Anuj Kumar Jain is the Qhief Financial Officer of our Company and has been associated with our Company since May 2011
He holds a bachelords degree in commerce from the Uni v
secretary and a coahd management @guntant and has significant experience in the field of finance, taxation, and accounting.
He joinedour Company as deputy general manager (accounts) in the year 2011. He was subsequently appointed as the comj
secretary of our Company in the year 20d&.was designated as company secretary and acting chief financial officer in the
year 2017. In the year 2021, he resigned as company secretary and was designated as the Chief Financial Officer of
Company as per the provisions of the Companies Act, .2Rd8r to joining our Company, he was associated with Sunfest

Infratech & Power RvateL i mi t ed . During the Financial Ye&million2021, he

Saurabh Surendra Somanis theCompany Secretary and Compliance Offickour Company with effect from July 27, 2021.
Hehol ds a bachel ordéds degree in commerce from the Raasht |
laws from the Indian Law School, Pune. ldea qualifiedcompany secretargnd has sigficant experience inhe fields of

legal, secretarial and listing complian&ior to joining our Company, he was associated with Ceinsys Tech Limited, Saffron
Industries Limited, G.G. Dandekar Machine Works Limited, Abhijeet MADC Nagpur Energy Privaieed and Solar
Industries India LimitedAs he joined our Company with effect from July 19, 2021, he was not paid any remuneration during
the Financial Year 2021.

In addition to the above, the details of the key managerial personnel as identifiedsrot&egulation 2(bb)f the SEBI
ICDR Regulations are as follows:

Rashmi Vermais theco-founder anahieftechnologyofficer of our Company. Along with Rakesh Kumar Verma, she founded
our Company in 1995, She r ec e iemgimedringhwétir distinaienHrenht tber Uhisersity efg r e
Roorkee (now known as the Indian Institute of Technol o
Eastern Washington University, U.S.A., in 1979. Prior to founding our Company, shedanrthe U.S.A., including with the

IBM Corporation till 1988. She has significant experience as an entrepreneur in the fields of information technolog)
management, and the geospatial industry, and digital mapping in India. She has been instrumentgtawth of our
Company, and continues to play an active leadership role, in driving our technology initiatives and human resour

devel opment . She is responsible for spearheading innove
She also oversees the core human resources functions of our Company, with a focus on emyskillew @nd career
devel opment. She was cited in the London Business Schoo

for the standardieandresell sustainable business model that she and Rakesh Kumar Verma applied for our Company. Sl
served on our Board as a Whdaiee Director till July 27, 2021During the Financial Yea2021, fie received a remuneration
of 30.00 million as a Wholme Director of our Company.

Shishir Verma is the senior vicgresident, human resources and corporate affairs, and had @in€dmpany onJanuary

17, 2014 asice president- governmentbusiness. In 201, /e was promoted as senior vice president to look after corporate
affairs and legalln 2019 hewas given the additional responsibility of human resoutdes. r ecei ved hi s ba
economics from the Patna University in 1988 and his post gtadiiploma in systems development from NIIT in 1986.
started his career in the geospatial industry with ESRI in May.ZD@éng his term with ESRI, he worked as a practice leader.
Subsequently he worked for Trident Techlabs as presmér divisionand A2Z Group as a whetéme. During the Financial
Year2021,he received a remuneration 08.72 million.

Nikhil Kumar is the presidengieospatial of our Company and has been associated with our Company since July 16, 2021. H
is directly responsibleofr st r ategic initiatives and for accelerating
and services in India and abroad. He completed his .mast
He has been associatedwthe geospatial industry for a significant number of years. Prior to joining our Company, he was
Director Strategic Alliances SAARC & SEA at Here Technologies from March 2019 to July 2021. He served at Trimble as
director from July 2013 to March 201®here he worked in capacity cégionalinstitutionalbusinesslevelopmentlirector.

He had a long tenure with ESRI from October 1997 till July 2848 he was designated generalmanager, GlServices &
solutions at the time of leaving ESRIOut of his 16 years at ESRI, he worked at Redlands, California, U.S.A. at NIIT
Technologies Inc. and worked towards the growth of its GIS business for 5 years. He is also actively engaged with varic
geospatial industry assations such as Association of Geospatial Industries (as Vice Presidemf)aiced the FICCI
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committee on Geospatial Technologies. As he joined our Company with effect from July 16, 2021, he was not paid al
remuneration during the Financial Year 2021.

Sapna Ahuja is the chief operating officer of our Company. She started her career with our Company as a research associ
in 2004 and was appointed as the chief operating officer in April 2Dhi7e hol ds a bachel ords de
sciencead master 6s degree of science i n app wheedhealypecceavditd o n s
university medal for being the bestindidateCurrently, she is directly responsible for strategic initiatives and for accelerating
theg owt h of our Companydés automotive and mo blusiriesoperabonss i n e
In 2004, she worked in our mapmyindia.com product management Feather,in 2006 she was promoted to assistant vice
president anded the development of navigation system and as a vice president insk@d@dhe product management and
alliances for our maps and data produtse serves on the Road Safety-8dmmittee formed by FICCDuring the Financial
Year2021, e received remuneration of 10.28 million.

Ankeet Bhati s t he chief strategy officer of our Company. He
degree in electronics and instrumentation engineering (hons.) from the Birla Institute of Teclamaldggience, Pilani. He
joined our Company as a sales engineer in 2011 and was appointed as-firesitent business development with effect
from April 1, 2016 and was responsible for sales management, customer solutions, revenue and key cusimmsbipela
across all our different verticals, both in the domestic and international markets. After his appointment on April 122019 as
senior vicepresident, he was responsible for the strategy of the core location platform products and its grotrétegyd s
Subsequently on April 1, 2021, he was appointed as the chief strategy officer and took on the additional responsibilities
companywide marketing and international expansion through our international brand, Mappig) the Financial Yed021,

he received a remuneration 09.96 million.

All our Key Managerial Personnel are permanent employees of our Company.

There is no arrangement or understanding with major shareholders, customers, suppliers or others, pursuant to which an
our KeyManagerial Personnel have been appointed.

Shareholding of Key Managerial Personnel in our Company

As on the date of this Red Herring Prospectus, none of our Key Managerial Personnel hold any Equity Shares, excep
disclosedbelow:

Sr. No. Name of the Key Managerial Personnel Number of Equity Shares held
1. Rakesh Kumar Verma 23,163,08(
2. Rashmi Verma 9,404,633
3. Rohan Verma 284,786
4. Sapna Ahuja 103,826
5. Ankeet Bhat 52,320
6. Anuj Kumar Jain 10,120
7. Shishir Verma 8,580

Certain of our Key Managerial Personnel have been granted certain options uitleO®PR008. For details in relation to the
options granted to our CHpéayStrivturs E§Q@Pr2008 | o P e8Btalfe s el see, 0

Relationship between our key Managerial Personnel

Except for Rakesh Kumar Verma, who is the father of Rohan Verma, and Rashmi Verma, who is the spouse of Rakesh Kur
Verma and mother of Rohan Verma, none of our KieynagerialPersonnel are related to each other

Interests of Key Managerial Personnel

Except for Rakesh Kumar Verma, Chairman and Managing Director who recenténcome from our Company in respect

of certain premises leased bin to our Company, one of theKey ManagerialPersonnebf our Company have argterests

in our Company other than to the extent of the remuneration or benefits to which they are entitled to as per their terms
appointment and reimbursement of expenses incurred by them during the ordinary course of Bosithetssls of renihcome
recei ved by Rak e sihintefestrofeDirectdtée r an@ug Prdneters afid Promoter Grodipinterest of our
Promoter® o n 17 andl185, respectively.

Additionally, Rohan Verma, our Wholime Directorand CEOQis interested to the extent bfs directorship on the board of
directors of our whollyownedSubsidiary,CE International

Further,Anuj Kumar Jain, our Chief Financial Officas, interested to the extent of his directorship on the board of directors
of our wholly-owned Subsidiary, VIPL.

There is no contingent or deferred compensation accrued for the year payable to the Key Managerial Personnel, even if
compensation is payable at a later date
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Further, the Key Managerial Personnel may be regarded exgsted in the Equity Shares allotted to them (together with
dividendsin respect of such Equity Shares) or which may be allotted to. tBeimKey Managerial Personnel may also be

deemed to be interested to the extent of options granted to them und& @@ E 2 00 8 . F oGapital Sttuaurel s |,

ESOP 2008 o0 n 83tceB8¢geen d IntBrest of Directord8 o n 1fdage

Loans to Key Managerial Personnel
No loans have been availed by our Key Managerial Personnel from our Company.
Changes in our KeyManagerial Personnel in the three immediately preceding years:

Ot her t han aGhamjesindhe Baard ih the last tlree y@ars o n 17 dhg ehanges in our Key Managerial
Personnel in the three immediately preceding years are set forth below.

Name Date of change Reason
Rakesh Kumar Verma  |July 27, 2021 |Designated as Key Managerial Personnel in terms of the Companies Act, 2013
RohanVerma July 27,2021 | Designated as Key Managerial Personnel in terms of the Companies Act, 2013
Rashmi Verma July 27,2021 | Resignation as a Whetéme Director and appointment as the chief technology officer
Anuj Kumar Jain July 27,2021 | Resignation as Gopany Secretary and appointment as the Chief Financial Officer
Saurabh Surendra Somar July 27, 2021 | Appointment as Compliance Officer and Company Secretary
Nikhil Kumar July 16, 2021 | Appointment as presidentgeospatial business

Payment or benefit to officers of our Company

Except any statutory entitlements for benefitsluding leave encashmenpon termination of their employment in our
Company or retirement, no officer of our Company, including our Directors, Key Managerial Persoenétled to any
benefits upon termination of employment under any service contract entered into with our Company.

Except as disclosed in thided Herring Prospectus and any statutory payments made by our Company, no amount or bene
has been paid or gise and no consideration for payment of giving such benefit has been paid or given in the two year
preceding the date ofthked Herri ng Prospectus or is intended to be
remuneration for services renddras Directors, officers or employees of our Company.

Bonus or profit sharing plan for our Key Managerial Personnel

Except for Rakesh Kumar Verma, our Chairman and Managing Director, and Rohan Verma, odtiMéblieector and CEO,
who are entitled to performance bonus, none of our Key Managerial Personnel are party to any bonus-shariofif plan
of our Company. For details of such performance bonugj-3eems of appointment of our Executive Direclorso n 142a g e

Employee stock option plan ancemployee stock purchase plan

For details of our e m@apitalBteuetures ESOR 20080 potni 8GmeB8gpel an, see 0
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OUR PROMOTERS AND PROMOTER GROUP
Our Promoters
The Promoters of our Company are:
1. Rakesh Kumar Verma; and
2. Rashmi Verma.

As on the date of this Red Herring Prospectus, our Promoters, in aggrega®2, 5®tq713Equity Shares, constitutiréjl.16%

of the issuedsubscribedand paidup Equity Share capital of our Comparsor details of the buildip of t he Pr
sharehb di ng i n o u rCapital SipciureyHistory ef ¢he Equity Share capital held by our Promateys on p a
77.

Details of our Promoters
1. Rakesh Kumar Verma

Rakesh Kumar Verma, born onDecember 16, 195@&ged70 years, is a citizen of India. F
resides aE-10/4 Second Floor, Vasant Vihar, Vasant ViaiSouth West Delhi, Delhi 11
057, India For f ur t h®ur Mahagenmeni | Bsief biographies fof Directors
beginning on pag&71

His PAN is AAGPV1778G id his driving license number is B2320050291905.

His Aadhaar card number is 911706034893.

2. Rashmi Verma

Rashmi Verma, born onMarch 28, 1956aged65 years, is a citizen of India. She reside:
E-10/4 Second Floor, Vasant Vihar, Vas#iittar-2, South West Delhi, Delhi 110 057, Ind
She is the cdounder and chief technology officer of our Compahygr further details, se
AOur Managemerit Key Managdal Personned b egi nnil82g on page

Her PAN is ACRPV3869KShe does not havedaiving license. Her Aadhaar card numbe
775861780491.

Our Company confirms that the PAN, bank account numbers and passport numbers, to the extent available, of our Proma
havebeensubmitted to the Stock Exchanges at the time of filing eMhaftRed Herring Prospectus.

Change of control of our Company

Our Promoters are the originadomoters of our Company and there has not been any change in the management or control «
our Company during the last five years preceding the date dRéuislerring Prospectus.

Interests of our Promoters

Our Promoters are interested in our Company to the extent that they have promoted our Company and hold Equity Share
our Company to the extent applicable and dividends and distributions declared thereon, if any. For details on the ghareholc
of our Pomoters in our CompangeefiCapital Structureé Shareholding of our Promoters and Promoter Groupo n 8 a g e
One of our Promoters, Rakesh Kumar Verma, is also a Director on our Board and may deemed to be interested to the exte
hisr e muner ation/ fees and rei mbursement oOurManagementsRaynent p ay
or benefit to Directors of our CompanyRemuneration to our Executive Directors pagel73 Further, our Promoter, Rashmi
Verma is the kief technology officer of our Company and may deemed to be interested to the extent of her remuneration/ fe
and rei mbursement of expenses,OupManageméneEK & yo Marmra g eFroiralf uR e
pagel82

In addition to he remuneration and reimbursement of expenses as a Director and Key Managerial Personnel of our Compa

Rakesh Kumar Verma aldmsaninterest in our Company to the extent of rent income receivadryfrom our Company
pursuant to théease agreementtegal December 12, 2019 entered into by and between our Company and Rakesh Kumar Verm:
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in respect othe premises situated at Building no-388, Greater Kailash Part I, New Delhi 110 048, India, pursuant to which
a rent of 0.22 million per month ipayable to Rakesh Kumar Verma by our Compdnyr details of rent paid to Rakesh
Kumar Verma in the last 3 financial years, $eestated Consolidated Financial InformationNote 31: Related Party
Disclosure® o n 238ag e

Our Companyhasacquiredpropertes situated at JA0920"9loor, DLF Tower A, Jasola District Centre, New Delhnd
JA0919, 9 floor, DLF Tower A, Jasola District Centre, New Deltiom Rakesh Verma and Rashmi Verma respectively for
an aggregate consideration @f6.66 millionin theyear 2017

Further,our Promotersre also directors on the boards, or are shareholders, members or partners, of certain Promoter Gra
entities and may be deemed to be interested to the extent of the payments made by our Company, if anjrdmtiese
Group entities. For the payments that are made Restated ur
Consolidated Financial Informatioh Note31: Related Party Disclosurés o n 238.a g e

Ot her t han ®&estatddi Considlated Fendncial mforfhationn Note31: Related Party Disclosurés page233,

our Company has not entered into any contract, agreements or arrangements during the preceding two years from the da
this Red Herring Prospectus in which our Promotersdinectly or indirectly interested and no payments have been made to
our Promoters in respect of the contracts, agreements or arrangements which are proposed to be made with our Promoters
than in the normal course of business. For the paymentsréhatae by our Company to certain members of our Promoter
Gr o u p RestatedeConsolidated Financial InformatibiNote31: Related Party Disclosurésn page233.

Our Promoters are not interested in the properties acquired by our Company in the tte@eepealing the date of filing of
this Red Herring Prospectus or proposed to be acquired by our Company, or in any transaction by our Company for 1
acquisition of land, construction of building or supply of machinery.

No sum has been paid agreed to be paid to any of our Promoters or to the firms or companies in which our Promoters ar
interested as members in cash or shares or otherwise by any person, either to induce them to become or to qualify ther
directors or promoters or otherwi® services rendered by our Promoters or by such firms or companies in connection with
the promotion or formation of our Company.

None of our Promoters are engaged in business activities similar to those of our Company.

Additionally, otherthan as disdoe d i n t h iHéstory and GertainCorporate MdttersOur SubsidiariesAssociates,

and Joint Ventures b e gi n n i 169 ounPiomgtessgde not have any interest in any venture that is involved in any
activities similar to those conducted byr Company Our Company will adopt the necessary procedures and practices as
permitted by law to address any conflict situation as and when it arises.

Payment of benefit to our Promoters or Promoter Group

Except in the ordinary course of business andl ass ¢ | oRestated Consolidated Financial InformatioNote31: Related

Party Disclosure8 0 n 238aa@amount or benefit has been paid or given to our Promoters or members of our Promote
Group during the two years preceding the filing of fRexdd Herring Prospectus nor is there any intention to pay or give any
amount or benefit to our Promoters or members of our Promoter Group.

Experience in the business of our Company

For details in relation to experience of Rakesh Kumar Verma in the busirfesso u r  C o @pr ManggemesiteBeef fi
Biographies of Directorson pagel7l. For details in relati onOu Manaenmerd Kdye n ¢ ¢
Managerial Personnél o n 182a g e

Material guarantees given by our Promoters

OurPromoters have not given any material guarantee to any third party with respect to the Equity Shares, as on the date of
Red Herring Prospectus.

Companies or firms with which our Promoters have disassociated in the last three years

Our Promoters haveohdisassociated themselves from any company or firm during the three years immediately pteeeding
date of filing thisRed Herring Prospectus.

Confirmations

There areno litigation or legal action pending or taken by any department of the Central Government or statutory authorit
during the five yearsnmediatelypreceding the date of thiged Herring Prospectus against our Promoters.

Our Promoters and members of ouompter Group have not been declared as Wilful Defaulters.
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Our Promoters and members of our Promoter Group have not been prohibited from accessing or operating in capital marl
under any order or direction passed by SEBI or any other regulatory or gevgahauthority.

Our Promoters and members of the Promoter Group are not promoters, directors or person in control of any other comp
which is prohibited from accessing or operating in capital markets under any order or direction passed by SEBher any ot

regulatory or governmental authority.

Our Promoter Group

The persons forming part of our Promoter Grofgther than our Promoters) are as follows

Name of Promoter Name of relative Relationship
RakesiKumarVerma Rashmi Verma Spouse
RajatVerma Brother
Vandana Sheel Sister
Rohan Verma Son
Rakhi Prasad Daughter
Dr. B. B. Jaipuriar Spousebds fa
Madhulika Jaipuriar Spouseds mof
Vineet Jaipuriar Spouseds brd
Navneet Jaipuriar Spousebds brg
Rupa Amitabh Spousebds si
Rashmi Verma Rakesh Kumar Verma Spouse
Dr. B. B. Jaipuriar Father
Madhulika Jaipuriar Mother
Vineet Jaipuriar Brother
Navneet Jaipuriar Brother
Rupa Amitabh Sister
Rohan Verma Son
Rakhi Prasad Daughter
RajatVerma Spousebds brg
Vandana Sheel Spouseds si

Entities forming part of the Promoter Group
1. Infidreams Industries Private Limited; and

2. Spinclabs Private Limited.

Our Company has received an exemption from SEBI vide lett&&#I/HO/CFD/DIL-2/VJ/AS/P/OW/2021/33802¢ibtedNovember 232021 under
Regulation300(1)(c) of the SEBI ICDR Regulations from disclosing Dérepak Vermand entities/bodiesorporate/firms/HUFs in whichhe hasan
interest, as members of the promoter group of our Company based on the exemption applicatibngieste8l] 2021 filed by our Company.
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OUR GROUP COMPANIES

In accordance with the SEBI ICDR Regulations, for the purpose of identification of group companies, our Company h:
formulated a policy for identification of group companies and considered (i) the companies (other than our Subsidiaries) wi
which there wee related party transactio(ie accordance with Ind AS 243s disclosed in the Restated Consolidated Financial
Information; and (ii)such companiegother than our Subsidiaries)ith whom our Company has entered into one or more
related partyransactios during the period after the last completed financial year and the stub period, if any, as included in the
of fer documents until the date of filing .of the offer

Accordingly, in terms of the policy adopted byr Board for determining group companies pursuant to its resolution dated
August 26 2021andNovember 12021, our Board has identified the f@Grbupowir
Companie® ) .

1. Spinclabs Private Limited; and

2. Cholamandalam Investment and Fina@@mpanylimited.

In accordance with the SEBI ICDR Regulations certain financial information in relation to our Group Companies for the
previous three financial years, extracted from their respective audited finaatémhehts (as applicable) are available at the
respective websites indicated belowh e s e ar e c ol | e c tGroupCGompamy&ihaaciaklrdodmationd .a s t

Our Company is providing links to such websites solely to comply with the requirementiiespentder the SEBI ICDR
Regulations.

None of our Company, the BRLMs or any of the Companyé
associates, advisors, agents or representatives have verified the information available on thandidztitelsbelow.

A. Details of our Group Companies
1. Cholamandalam Investment and FinandgompanyLimited ( A GAL © )
Corporate Information

CIFCL wasoriginally incorporated a€holamandalaninvestment and Finand@roup Limited on August
17,1978 under the Companies Act, 1938 namewvas subsequently changedi@holamandalam Investment
and Financ€ompanyLimiteddvide a fresh certificate of incorporation issued on June 2, Z0HE)egistered
office of CIFCL is situated aDare HouseNo. 2 N. S. C. Bose Road, Parrys, Chennai 600 001, Tamil Nadu,
India. CIFCL has listedlebt securities in India.

As required under the SEBI ICDR Regulatio@$-CL6 financial information based dts standaloneand
consolidatedaudited financiaktatements for Fiscals 2021, 202dd 2019is availableon the website of
CIFCL athttps://www.cholamandalam.com/files/Financials/ARRt 3-FinanciatYears.pdf

2. Spinclabs Private Limited A SPL o)
Corporate Information
SPLwasincorporated as EINFI Retail Private Limited Bebruary 8, 2012nder the Companies Act, 1956.
Its name was subsequently chadde &Gpinclabs Private Limitdivide a fresh certificate of incorporation
issuedby the RoCon March 16, 2017Theregisteredbffice of SPLis situated aFirst Floor, Plot No237,
Okhla Industrial Estate, Pha#é New Delhi 110020, India
As required under the SEBI ICDR Regulatio8®L6 fnancial information based dts standalone audited
financial statements forFiscals 2021, 2020and 2019 is available on the website of SPLat
https://www.spinclabs.com/financials.php
B. Litigation
Our Group Companies are not party to any pending litigation which has a material impact on our Company.
C. Nature and extent of interest ofGroup Companies

In the promotion of our Company

Our Group Companies do not have any interest in the promotion of our Company.

188



In the properties acquired by our Company in the past three years prior to filing this Red Herring Prospectus or
proposed to bacquired by our Company

Our Group Companies are not interested in the properties acquired by our Company in teatisreeeceding the
filing of this Red Herring Prospectus or proposed to be acquired by our Company.

In transactions foracquisition of land, construction of building, supply of machinery, etc.

Our Group Companies are not interested in any transactions for the acquisition of land, construction of building ¢
supply of machinery, etc.

Common pursuits between our Group Compargs and our Company

Except as QurBusinesss a fRedtatdd Cdnsolidated Financial InformatibiNote 31: Related Party

Di s c | oom pagei82and233,respectively, none of our Group Companies are in the same line of business as
ourCompany and our Subsidiaries and there are no common pursuits between our Group Companies and our Comp
and our Subsidiaries.

Related business transactions within the Group Companies and significance on the financial performance of
our Company

Other thant he tr ans act iRestated Conssliddted EimadcialilnformétiorNote 31: Related Party
Disclosure®8 o0 n 238ghgre are no otheelated business transactions between the Group Companies and our
Company.

Business interests or other interes

There are related party transactions bet weeRestatede C
Consolidated Financial Informatioit Note 31: Related Party Disclosurés a Mdn#éige ment 6 s Di s
Analysis of Financial Condition aridesults of OperationsRelated Party Transactions o n 2B3zagl 2/@& Other

than the related party transactions, our Group Companies do not have any business interest or other interest in
Company.
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DIVIDEND POLICY

The declaration and payment of/diends on our Equity Shares, if any, will be recommended by our Board and approved by
our Shareholders, at their discretion, subject to the provisions of the Articles of Association and the Compafles Act.
dividend distribution policy of our Company wapproved and adopted by our Boardoly 27, 2021

The dividend, if any, will depend on a number of internal factors, including but not limitkedto Company 6s | i q
including its present and expected obligations, profits of our Compaegemt and futureapital expenditure plans afur
Company includingorganic / inorganic growth opportunitiedinancial requirement for business expansion and/or
diversification,acquisition etc of new businessgast dividend trend odur Company and thendustry cost of borrowings

other corporate action options (for ex. bonus issue, buy lbdcharesiand ay other relevant or material factor as may be
deemed fit by the Boardn addition, the dividend, if anwyill also depend on a number of external factors including but not
limited to state of economy and capital markets, applicable taxes including dividend distribution tax, regulatory change:
introduction of new or changes in existing tax or regulatoryirements (including dividend distribution tax) having significant

i mpact on the Companyds operations or finances and any

Further, our Shareholders may not expect dividend in certaimestamncesuch as inadequacy of profits during any financial
year.As a rule, dividend for any particular financial year shall be recommended or paid out of the profit of that financial yea
and the Board shall not declare or recommend any dividend dug oés$erves, except for reasons to be expressly laid down.
Any decision in this regard shall be reflected in the Annual Report and website of the Company while declaring/ recommendi
dividend.Our Company may also, from time to time, pay interim dividemtie amounts paid as dividends in the past are not
necessarily indicative of our Companyds dFondetaleimrdlatigndol i c
ri sks i nvol v e dRiskFactdrstOursbility éo gay diddeds i thefutute will depend on our earnings, financial
condition, working capital requirements, capital expenditures and restrictive covenants of our financing arrangements.
page49.

I Equity Shares

The dividend declared and paid equity shares by our Company during the last tHrg®eancial Years and the current
Financial Yeais set out in the following table:

Particular From April 1, Financial Year Financial Year Financial Year
2021 to the date of] 2021 2020 2019
this Red Herring
Prospectus
Number of equity shares at Financ 53,242,967 3,832,831 3,832,831 3,832,831
Year/ period ended
Face value () 2 10 10 10
Amount of dividend per equity share h¢ Nil Nil 14.00 Nil
)
Rate of Dividend (%) Nil Nil 140% Nil
I nterim Dividend | Nil Nil 53.66 Nil
Final Di vidend (| Nil Nil Nil Nil
Tot al di vidend (i Nil Nil 53.66 Nil
Corporate dividen Nil Nil 11.03 Nil
million)
Mode of payment of dividend Not applicable Not applicable By cash transfg Not applicable
hrough bank
pccounts

1. Preference Shares

The dividend declared and paid on Preference Shares by our Company during the |&sham@al Years and the
current Financial Yeds set out in the following table:

a) Series A Preference Shares
Particular From April 1, 2021 to Financial Year Financial Year Financial Year
the date of thisRed 2021 2020 2019
Herring Prospectus
Number of Prefereng Nil# 700,748 700,748 700,748
Shares at Financial Yed
period ended
Face value () 81 81 81 81
Equivalent face value 2 10 10 10

Equity Shares ()
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Particular From April 1, 2021 to Financial Year Financial Year Financial Year

the date of thisRed 2021 2020 2019
Herring Prospectus

Amount of dividend pe Nil Nil 14.00 Nil

Preference Share held)

Rate of dividend (%) Nil Nil 140% Nil

I nterim Di Nil Nil 9.81 Nil

million)

Final Di vi Nil Nil Nil Nil

million)

Tot al di vi Nil Nil 9.81 Nil

million)

Corporate dividen Nil Nil 2.02 Nil

distributi o

million)

Mode of payment g Not applicable Not applicable By cash transfg Not applicable

dividend through bank account

#  All outstandingPreference Shardsave beeronvetedto Equity Sharepursuant taBoard resolution dateGeptember 21, 2021
b) Series B Preference Shares
Particular From April 1, 2021 to Financial Year Financial Year Financial Year
the date of thisRed 2021 2020 2019
Herring Prospectus
Number of Preference Nil# 938,326 938,326 938,326
Shares at Financial Yeg
period ended
Face value () 114 114 114 114
Equivalent face value ¢ 2 10 10 10
Equity Shares ()
Amount of dividend pe| Nil Nil 14.00, Nil
Preference Share held)(
Rate ofdividend (%) Nil Nil 140% Nil
I nterim Di\ Nil Nil 13.14 Nil
million)
Final Di vi Nil Nil Nil Nil
million)
Tot al di vi Nil Nil 13.14 Nil
million)
Corporate divident Nil Nil 2.70 Nil
distributio
million)
Mode of payment of Not applicable Not applicable By cash transfe Not applicable
dividend through bank account

#  All outstanding Preference Shares have been converted to Equity Shares purBaamtl teesolution dated September 21, 2021.
C) Series C Preference Shares
Particular From April 1, 2021 to Financial Year Financial Year Financial Year
the date of thisRed 2021 2020 2019
Herring Prospectus
Number of Prefereng Nil*# 1,218,003 1,218,003 1,218,003
Shares at Financial Yed
period ended
Face value () 290 290 290 290
Equivalent face value 2 10 10 10
Equity Shares ()
Amount of dividend pe Nil Nil 14.00 Nil
Preference Share held)
Rate of dividend (%) Nil Nil 140% Nil
I nterim Di Nil Nil 17.05 Nil
million)
Final Di vi Nil Nil Nil Nil
million)
Tot al di vi Nil Nil 17.05 Nil
million)
Corporate dividend Nil Nil 3.51 Nil
di stributio
million)
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Particular

From April 1, 2021 to

Financial Year

Financial Year

Financial Year

the date of thisRed 2021 2020 2019
Herring Prospectus
Mode of payment g Not applicable Not applicable By cash transfg Not applicable

dividend through bank account
#  All outstandingPreference Shardsave beermonvetedto Equity Sharepursuant taBoard resolution date@eptember 21, 2021
d) Series D Preference Shares
Particular From April 1, 2021 to Financial Year Financial Year Financial Year
the date of thisRed 2021 2020 2019
Herring Prospectus
Number of Preferencg Nil# 1,149,206 1,149,206 1,149,206
Shares at Financial Yed
period ended
Face value () 630 630 630 630
Equivalent face value ¢ 2 10 10 10
Equity Shares ()
Amount of dividend pe Nil Nil 14.00 Nil
Preference Share held)
Rate ofdividend (%) Nil Nil 140% Nil
Interim Di Nil Nil 16.09 Nil
million)
Final Di vi Nil Nil Nil Nil
million)
Tot al di vi Nil Nil 16.09 Nil
million)
Corporate dividen Nil Nil 3.31 Nil
di stributio
million)
Mode of payment o] Not applicable Not applicable By cash transfg Not applicable
dividend through bank account

#  All outstandingPreference Shardsave beeronvetedto Equity Sharepursuant taBoard resolution date@eptember 21, 2021
e) Series EPreference Shares
Particular From April 1, 2021 to Financial Year Financial Year Financial Year
the date of thisRed 2021 2020 2019
Herring Prospectus
Number of Preferend Nil# 48,686 48,686 48,686
Shares at Financial Yed
period ended
Face value () 1,000 1,000 1,000 1,000
Equivalent face value ( 2 10 10 10
Equity Shares ()
Amount of dividend pe| Nil Nil 14.00 Nil
Preference Share held)
Rate of dividend (%) Nil Nil 140% Nil
I nterim Di | Nil Nil 0.68 Nil
million)
Final Di vi dend Nil Nil Nil Nil
million)
Tot al di vi Nil Nil 0.68 Nil
million)
Corporate divident Nil Nil 0.14 Nil
di stributio
million)
Mode of payment g Not applicable Not applicable By cash transfg Not applicable
dividend through banlkaccounts

#

All outstandingPreference Shardsave beerconvetedto Equity Sharepursuant taBoard resolution date@eptember 21, 2021
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SECTION V: FINANCIAL INFORMATION
RESTATED CONSOLIDATED FINANCIAL INFORMATION

(The remainder athis page is intentionally left blahk
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OTHER FINANCIAL INFORMATION

Theauditedstandalondinancial statements of our Company as at and for the year ended Marc2BIMaech 31, 2Q0, and
March 31, 209 respect i hugited Finaniial Statement® ) ar e avail
https://www.mapmyindia.com/investors/drhp/financi@sir Company is providing a link to this website solely to comply with
the requirements specified in t8&BI ICDRRegulations. Théudited Financial Statements do not constitute, (i) a part of this
Red Herring Prospectus; or (ii) a prospectus, a statement in lieu of a prospectus, an offering circular, an offeringungmorand
an advertisement, an offer or a solicitation of any offer or aer @fbcument to purchase or sell any securities under the
Companies Act, th&EBI ICDR Regulations, or any other applicable law in India or elsewhere in the worldATdie=d
Financial Statements should not be considered as part of information that aestpirshould consider to subscribe for or
purchase any securities of our Company, or any entity in which it or its shareholders have significant influence (gollectivel
t h&roupd) and should not be relied upoian. None ofutle &buparsanyaof itb a s
advisors, nor andook RunningLead Manageor theSelling Shareholdsy nor any of their respective employees, directors,
affiliates, agents or representatives accept any liability whatsoever for any loss, dirdaeet,iarising from any information
presented or contained in tAedited Financial Statements, or the opinions expressed therein.

a

Set forth below are the details of accounting ratémgiired under Clause 11 of Part A of the SEBI ICDR Regulatiertfsix
month period ende&eptember 30, 2024nd September 30, 202Md Fiscals endelflarch 31, 202, March 31, 2Q0 and

March 31, 209 calculated on the basis of the Restdfethsolidated-inancial Information:

Particulars As at and for | As at and for | As at and for | As at and for | As at and for
the six the six the Financial | the Financial | the Financial
month month Year ended | Year ended | Year ended

period ended| period ended| March 31, March 31, March 31,

September | September 2021 2020 2019

30, 2021 30, 2020

Total equity éttributable to the owners (i n I 4,061.9 3,162.96 3,579.97 2,977.39 2,851.99
Profit attributable to o 467.66 178.62 594.33 231.95 335.66
Weighted average no. of equity shaecegstanding durin
the period/ year
- For basic earnings per equity share 53,242,967 52,585,333 52,585,333 52,585,333 52,585,337
- For diluted earnings per equity share 5,43,34,12( 5,40,69,957 54,269,629 54,269,629 54,269,629
Basicand dilute¢é ar ni ngs per shar
-Restated basic earnings 8.78 3.40 11.30 4.41 6.38
-Restated diluted earni ng 8.61 3.30 10.99 4.27 6.19
Return on net worth 11.51% 5.65 16.60% 7.79% 11.77%
Net assetvalueperqui ty share (ba 76.28 60.15 68.08 56.62 54.24
EBI TDA (in million) 461.23 144.12 543.34 371.87 404.60
Notes:

The ratios have been computed as under:

1. Basic and diluted earnings/ (loss) per equity share: Basic and dilegedings/ (loss) per equity share are computed in accordance with Indian
Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).
2. Return on Net Worth ratio: Profit/ (loss) for the period attributableteners of the Company divided by Net worth as attributable to owners of the

Company at the end of the year.

3. Net assets value per equity share (7 ): Net worth a sightedaveragenuntbefb | e |
equity shares outstanding during the year.
4. EBITDA = EBITDA stands forestated profit/ (loss) for the year + tax expense + exceptional items+ Impairment + Finance costs + depreciation and

amortizationi other incomeEBITDAdoesnot have a standardizedeaning ands not recognized measwganderind ASor IFRS.

5. Networth is derived as below:
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(" in mil/
Particulars As at and for the | As at and for the As at As at As at
six month period | six month period | March 31, | March 31, | March 31,
endedSeptember | endedSeptember 2021 2020 2019
30, 2021 30, 2020

Equity share capital 79.86 38.33 38.33 38.33 38.33
Convertible preference shares 0 1,289.64 1,289.64 1,289.64 1,289.64
Securities premium account 1363.62 78.41 78.41 78.41 78.41
Capitalredemption reserve 1.34 1.34 1.34 1.34 1.34
Capital reserve 12.58 12.58 12.58 12.58 12.58
Retained earnings 2447.98 1,564.4 1,980.23 1,385.90 1,286.58
General Reserve 39.40 19.72 39.39 19.72 19.23
Exchange difference of translation déreign 5.16 5.45 4.42 5.50 0.20
operations
Employee stock options outstanding account 134.28 168.35 152.43 164.65 134.07
OcClI 22.64 (15.48 (16.30) (18.68) (8.40)



6.

(Total)

Particulars As at and for the | As at and for the As at As at As at
six month period | six month period | March 31, | March 31, | March 31,
endedSeptember | endedSeptember 2021 2020 2019
30, 2021 30, 2020
Restated net worth attributable to the owners 4,061.% 3,162.96 3,579.97 2,977.39 2,851.99

Accounting and other ratios are based on or derived from the Restated Consolidated Fiméoiztion.
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FINANCIAL INDEBTEDNESS

As onOctober 312021, our Company and Subsidiaries did not have any outstamatirgyvings on a consolidated basis.
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CAPITALISATION STATEMENT

The following table sets f SapterhbeBd, 202, o8 therbasis ofoRestatedzopsplitlasetl | z a
Financial Informationand as adjusted for the Offer. This table should be read in conjunctiofiRisthFactors , Findncial
Informatiord aiManagement 6s Di scussion and Anal ysi s 0o f bFeigniannncii
pages30, 193and247, respectively

(" in million)
Particulars Pre-Offer as at Adjusted for the
September 30, 2021  Proposed Offer
(A) (B)*
Total borrowings”
Current borrowing§(A) - -
Non-current borrowings (including current maturities of lelegmborrowings)(B) - -
Total borrowings (C) - -
Total equity
Equity share capitél 79.86 79.86
Instruments entirely equity in nature (convertible preferential shires) 0.00 0.00
Other equity 3,981.3 3,981.3
Total equity (D) 4,061.8 4,061.8
Total non-current borrowings (including current maturities of long- term NA NA
borrowings)/ Total equity (B)/(D)
Total borrowings/ total equity (C) / (D) NA NA

*  There will be no change in capital structure post the Giiiece it is arinitial public offering by way of an Offer for Sale by the Selling Shareholders.
#  These terms carry the same meaning as per Schedule Il of the Companies Act.
A Includes accrued interest.

Notes:
1) The amounts disclosed above are based on the Restated Consolidated Financial Information for the perzodi ande8eptembe80, 2021.

2) Pursuant to Board and Shareholdersd resolutions dydllated 13340, 7dDEguity 5 ,
Shares as bonus shares on October 7, 2021 to the existing Shareholders of the Company, whose names appear in tHddRalgisteasbn October
5, 2®Re&card@at®) in the ratio of 1: 3 ieves thiee existieg fullyeaidp Bquity Ghare Betyl by theyp as®mther e
Record Date. For detaEfgsitypeBhdcCapcapit & r b cA.Tleeempacbof theosame has aanlpeann y 0
considered in thequeiat xal and omotofer fie puiatly 0.
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MANAGEMENTG6S DI SCUSSI ON AND ANALYSI S OF FI NAOFCI AL Cc

OPERATIONS
The following discussion should be read together with t
our Restated Consolidated Financi al I nf or mat 198 nlessnthel u d

context regires otherwise, the following discussion and analysis of our financial condition and results of operations as of an
for Financial Years 2021, 2020 and 2019, the six month period ended September 30, 2021 and six month period en
September 30, 2021, isrived from our Restated Consolidated Financial Information, including the related notes, which have
been derived from our audited financial statements and restated in accordance with the SEBI ICDR Regulations and IC
guidance, which differ in certain meafal respects from IFRS, U.S. GAAP and GAAP in other couraridsother accounting
principles with which prospective investors may be familiar.

Our financial year ends on March 31 of each yed¥earAROQaf
and AFinanci al YZX-aonthddiddhded Maach &1 oftthe retevard year.

This discussion contains certain forwaabking statements that involve risks and uncertainties. Our actual results may differ
materially from those aittipated in these forwartboking statements as a result of certain factors, such as the risks set forth
in the chapters entitled fARi sk Fact or s 0 3andd9, réspextivelyatmad L
could affect our businessnéincial condition and results of operationghe industryrelated information contained in this
section is derived from the F&S Report. We commissioned and paid for the F&S Report for the purposes of confirming o
understanding of the industry and it Haesen prepared for the purpose of the Offer.

OVERVIEW

We are a data and technology products and pl at MaaBd)s, c
softwar e a&Ssa%a) saenrdv ipclea t(fiPaa® )as As errvithe (Fi®S Report, we
advanced digital maps, geospatial software and lochtsed I0T technologieblaving pioneered digital mapping in India in
1995, we have earned our market leadership position in this indunstriguilt a strong moat by capitalizing on our early mover
advantage, developing proprietary and integrated technologies, full stack product offerings, continuous innovation and rob
sustainable business mod&o(rce: F&S Repoyt

We provide productslpat f or ms, appl i cati @&RIsop r @aaqrdaasmsk amngéoahdigaal Map dam,s

- - A
<

software and 10T for the Indian market under "/ &P/ 2162 (Mapmyindia) brand, and for the international market under
the (Mappls) brand.

As of September 3@021, we had serviced over 2,000 enterprise customers since our incBptimg. Financial Year 2021
andthe six month period ended September 30, 2021, we had over 500 customers on our SaaS, PaaS and MaasS platforms
customers include marquee and mened global tech giants, nemge consumer internet technology companies, leading
automotive manufacturers, large businesses across industry segments such as BFSI, telecom, FMCG, industrials, logistics
transportation, and key government organisatioosiesof our customers include PhonePe, Flipkart, Yulu, HDFC Bank, Airtel,
Hyundai , MG Motor, Avis, Safexpr@iNdo)and Goods and Servi

The adoption of our solutions by new age companies andugtaxdmpanies across consumer tech;rakt delivery, shared
mobility and ecommerce is helping us scale rapidly. A growing humber of use cases of our products across multiple functior
within organizations including sales, distribution, marketing, analytics, engineering, IT, logistics, call centre and suppo
services provide us with growth opportunities. Increased adoption of our navigation, connected, autonomous, shared and ele
mobility technologies in the automotive sector, and of our IoT and telematics technologies in the mobility, transportation ar
logistics sectors also help in our business growth.

A snapshot of our map and data and platform and IoT offerings is set out below:

Location-powered Consumer
Digital Map & Tech & Enterprise Digital GIS, Geospatial Analytics N-CASE Automotive

Geospatial Data Transformation & Geo-Al & Mobility Tech

Products Products & Platforms Solutions Suite

Solutions Suite

. \ J Location-based loT, .
Map, Location & Developer APIs & ’ Eleet & Workforce Consumer location

Navigation SDKs ) . based apps & loT
9 Automation PP
Products & Platforms Products & Platforms Products & Platforms Products
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Our digital maps comprehensively cover India, and as on the date of this Red Herring Prospectus, our digital m&@28 cover
million kilometres of roads in India, representif§.500 o f I ndi ads road network which
March 31, 202 on a provisional basis as per the Annual Report of the Ministry of Road Transport & Highways, Governmen
of India for the year 202@021. As on the date of this Red Herring Prospectus, our digital map data provides location,
navigation, analytics and athinformation for7,933 towns, 6,37,472 villages, I9.million places across many categories
such as restaurants, retail shops, malls, ATMs, hotels, police stations, electric vehicle charging stationd & naititbn

house or building addressedur Al-powered, fowd i me n s 4mon g | -dhdiffig n HDA )o,n i ( Mifr a rciRa t)(i,fio n
multi-lingual, hyperlocal digital map twin digitally and geospatially represents the dynamically changing real world in near ree
ti me. Our O Real Viua nwaisidsand sgroynd vwews bdised om over 400 million geferenced photos,
videos and 36@egree panoramas across India. Although our core business focuses on the Indian market, our geospa
software and locatiebased 0T platforms, products, BRand solutions are geography and data agnostic, enabling us to offer
global solutions.

Our consolidated revenue from operations increased fro

Financial Year 20 20inFinantid Ydard2021. Dur 8oxsblidded revenuk from operatiasgnpacted

by the COVIB19 pandemidn the six month period ended September 30, 202Dvwas 551.8) million, and in the six month

period ended September 30, 2021 increasedlt000.27 rilion. We have a high operating leverage in our business due to a

low variable cost bas®ur Contribution Margin expanded from 76%Hmancial Year 209 to 82% inFinancial Year 200,

to 83% inFinancial Year 2R1, andwas maintained &5% in the six month period ended September 30, 208 the six

month period ended September 30, 2021. Our EBITDA margins for Financial Years 2019, 2020 and 2021 were 29%, 25% ¢

35%, respectively, with EBITDA growing at a CAGR of 16%. Our EBITDA gires (excluding other incomefpr the six

month period ended September 30, 2020 was 25 % and 46 % for the six month period ended September 30, 2021. Oul

profits (after t ax) in Financi al Years 201@, 292033 nm

respectively, growing at a CAGR of 33% during this period, with PAT margins of 21%, 14%, and 31% respectively and wet
178.62million and 467.66million for the six month periods ended September 30, 2020 and September 30, 2021vebspect

The net cash flows generated from operating activities

million and 832.82 mi7lmli il & n 0 nr Gnsilme for thé/senkdngh,periads ehded 3ept@mber

30, 2020 and September 30, 2021, respecti@ly returns on capital employedfexa s h and f i na nRoCR | i

ex-cash and financial investmentd§ ) wer e 50%, 41%, and 110% for Financi al

(not annualisedfor the six month periods ended September 30, 2020 and September 30, 2021, respectively.

Note: Our total employee expenses decreased .73 million in Financial Year 2020 t%39.54 million in Financial Year 2021, which was primarily

due to a decreasin the number of our employees from 901 employees in Financial Year 2020 to 734 employees in Financial Year 202fainqgartic
account of a decrease in the number of ourrpp@r manent empl oyees. Furt her , o uonforoFindneal Year202®dtone i
7 398.11 million for Financial Year 2021, primaril y drademptioo of sutualifunds.r e a <
Further, for the six month period ended September 30, 2021, our emptated expenses was325.97 millionon 754 employeesnd our other income was

- 225. 5Fomi lfluiramer detail s, see AManagement 6s Di scussi bSignificantFactorsal y s
Affecting Results of @pations and Financial ConditonAbi | i ty t o manage costs and profitabilityo,
Condition and Results of OperatioiisRe sul t s of Operati ons oif Aanexdre Vil-FNiotasato Restatdd Cdvimlated Fimaactali o n
Informationi 1 9. Ot her | n25226Gadd222 nesppcivgle s

As per theF&S Report, the total Indian addressable market of digital maps and location based intelligence services is expec
to grow to US&4.hiliorg in BORS alt arowmd 15.5% CAGR from 2019 to 2025, and most of this growth
would be from new projects and policies announced by the Gol that encourages domestic players of digital maps and associ
solutions. The total global addressablematk st ood at around USD 86.55 billion
reach around USD 173.61 billion ( -2025) 6f 1%(Jourde:iF& Repott y 2
Mobile navigation devices, the wide usage of 3D platfoand advanced survey technology, digital mapping etc., are the key
driver for growth in the total addressable mark8buyrce: F&S RepoytAs a result of increasing awareness of the benefits of,
and growing number of use cases and applications of digé&pk and location intelligence technologies, the rate of adoption
of digital maps and location intelligence is increasing in consumer apps, in enterprise digital transformation, in nesv vehicl
being introduced to the market, and for existing vehicledlapts plying on the roads.

Further influencing our business growth, the Geospatial Data and Services Guidelines dated February 15, 2021 was issue
the Department of Science and TeosphtialdGlidelmnes,) .twipafthe Geospatial me n
Guidelines, the Government has acknowledged that location information is an integral part of the modern digital ecosystem ¢
critical for unlocking economic, social and environmental opportunities for sustainable growth and dewetdphgecountry.

The Geospatial Guidelines have liberalised the collection, generation, preparation, dissemination, storage, publidatgpn, upda
and digitization of geospatial data and maps within Indian territories, particularly by Indian entitesngpahies owned or
controlled by Indian residents while retaining some restrictions for foreign companies. The Government of India vide its pre
release dated February 15, 2021, announcing the new guidelines said that this liberalisation will stichelajgosver Indian

i ndustry, and wil|l |l ead to a 1 trillion geospatial ec

With a heaesstart of over 25 years, we have built a growatidated proprietary digital map database for locations across India
and developed indigenous tools, teclogids and systems for data acquisition, processing, productization and dissemination.
These are difficult to replicate and have created a high entry barrier in the map and navigation bBsiness H&S Repoyt

We continuously update our map databasephsnarily leveraging our professionally collected or acquired data through
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technology driven professional field surveys, advanced sensors, I0T devices, and platform usage, as well as by utiliz
professionally crowesourced and professionally authentézhtiata. Our database is built through collection and compilation
of accurately getagged GPS data, photographs, videos, panoramic 360 degree images, hames and other attributes about rc
buildings, places and boundaries. Our spatial data collectibnitpes, which started in 1995 with physical surveys on paper
with measurement tools which we would then digitize into digital maps, has evolved by using technological advancements st
use of satellite imagery, GPS equipment, mobile mapping, 360 degreereays and is now moving towards-éiiven and

big data analytics driven technologies. Our core address database developed several years ago has been continuously uf
with names and hierarchical relationships of addresses, buildings, businessts,letralities, cities and districts and improved
with geometry and spatial geographical references. Our digital maps cover India comprehensively, providing detailed a
updated location data and other geospatiailyed information.

We believe that theecognition of our MapmylIndiarand and awards received by our Company over the years are attributable

to our endeavour to keep I ndian innovation at the for
Company for I' T Ifnroviaaiummahiimg | Magmyl ndia.com in 2004.
AAat manirbhar Bharat App I nnovation Challenged in the

Information Technology, Government of India. We have atszently entered into various memorandums of understanding
with key government organisations s ud3RO0)s, tNleT || nAda yaong
eGovernance Division, Ministry of Electronics and Information Technology, Goverrohémndia, and National Institute of

Ur ban Affairs, Ministry of Housing and Urban Affairs,
geospatial solutions and capabilities to Indian users, through continuous participation and actiwetioonti key initiatives
in this space. We believe in the 6Made in Indiad but 061

Our Company was founded by our Promoters out of their belief that a significant percentage of data would have a locati
dimension and that suctath would be critical in solving myriad problems faced by businesses, government and consumer:
The expertise, experience and commitment of our Promoters and management team has been instrumental in our growth.
Promoter and CMD, Rakesh Verma, is a g@nin the geospatial field and currently serves as the FICCI National Committee
Chair of Geospatial Technologies and as member of the G
sub Committee for the National Geospatial Policy. Bromoter, Rashmi Verma pioneered the concept and launch of one of
the earliest digital mapping products in India and played an important role in founding and developing our Company. Our CE
and Wholetime Director, Rohan Verma, serves as a member of thiaZilonal Committee on Space, and had conceptualized
and created I ndiabdbs interactive mapping portal, Map my |
and experi ence OirManagemebBtBriefBiographies gDirester® i n 171 &Vg leave an experienced
management team and had a combined workforce of 734 employees for our Indian and overseas operations as of Marct
2021. We also take pride in a diverse and skilled workforce and count them as a ke dttribut growth. We also have the
benefit of marquee investors such as PhonePe, which is a leading Indian payments and technology company, Qualcomm, w
is a leading global wireless technologies company, and Zenrin, which is a leading Japanese afigited end location
technologies company, actively involved in driving our growth.

For details of our offerings, mar ket oQupBogsinessa nbbé giesniandg
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SIGNIFICANT FACTORS AFFECTING RESULTS OF OPERATIONS AND FINANCIAL CONDITION

Our results of operations and financial condition are affected by numerous factors, including those discussed in the sect
fiRisk Factor® b e g i n n i38 n pastinulap wedgelieve that the followisgecific factors have had a significant effect

on our results of operations and financial condition during the period under review, and may continue to affect our results
operations and financial condition in the future.

Diversified revenue profile andbusiness sustainability

We derive our revenue primarily from two key markets, namely, consumer technology and enterprise digital transformatic
(G&EO0) , and automotive ARNMOGO)mobility technology (A

We derive majority of our revenue from B2B and B2B2f@eeprise customerQur business model is to charge our customers
fees per period on a per vehicle, per asset, per transaction, per use case or per user basis, as applicable. Our withngemen
autonotive OEMs typically envisage payments on a per Metiasisfor the contract period and tagp payments for internet
services as subscription chargeer C&E customers, payments are typically received on a per geospatial trangactienh
query)basis, i.e. when the feature requiring geospatial eleim&ised by an end consumer, for instance, a search result for the
nearest service centre or merchafie charge on a fixed price per teoma per use case basiden the geospatial queries are

not specified or known to uBor our Move loT devices, paymis are typically received for the sale of devices and subscription
fees which are periodic in nature. Accordingly, such payments take the form of subscription fees, royalties or annuities 1
licenses and usage rights to our proprietary digital MaaS, & Saa$S offerings. Subscription fees and royalty and annuity
payments together contributed over 90% of our revenue from operation for Fiscal 2021 and over 93% of our revenue frc
operation for the six month period ended September 30, 2021.
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Set forth belwv is our revenue from operations from each of those markets, for the Financial Years 2021, 2020 and 2019 a
the six month periods ended September 30, 2021 and September 30, 2020, respectively:

Customer Six month period Six month period | Financial Year 2021 | Financial Year 2020 | Financial Year 2019
markets ended September 30, ended September 30
2021 2020
Amount As a Amount As a Amount As a Amount As a Amount As a
(i n |percentage| ( i n |percentage| ( i n |percentage| ( i n |percentage| ( i n |percentage
million) of our million) of our million) of our million) of our million) of our
revenue revenue revenue revenue revenue
from from from from from
operations operations operations operations operations
(%) (%) (%) (%) (%)
Consumer teclf  534.85 5347 292.96| 53.09] 724.48 47.52| 447.24 30.09] 265.40 19.62
andenterprise
digital
transformation
Automotive 465.42 46.53 258.84 46.91| 800.15 52.48| 1,039.05 69.91| 1,087.15 80.38
and mobility
tech
Total 1,000.27 100.000 551.80 100.00| 1,524.63 100.00 1,486.29 100.00 1,352.55 100.00

Our customer mix is an important determinant of the degree to which we are exposed to market factors, and the relative imy
economic conditions within India or abroad may have on our business.

Our overallrevenue has grown year on year, including during Financial Year 2021, despite the impact of T80 Dhe
economy in India, particularly on production and movement and transportation of persons and goods dudotenlock
restrictions. This had a tempoyanegative effect on our A&M customers, significantly impacting our revenue for the first
quarter of Financial Year 2021 and consequently, the six month period ended September 30, 2020. We have diversified
revenue profile by providing solutions acroewly manufactured vehicles as well as for existing vehicles and fleets of vehicles
plying on the roador our A&M customers. Additionally, our continued focus to expand our base in the C&E markets and
leverage the accelerated adoption-cbenmerce and tdhnologydriven consumer businesses and digital transformation across
all industry segments has resulted in an increase in growth in revenues from these markets. Revenues from our C&E custol
increased by 61.9% in Financial Year 2021 from Financial ‘2620 and by66% in the six month period ended September
30, 2021 compared to the six month period ended September 30,283tite the impact of COVHR9, our profitability
improved and our EBITDA margin@xcluding other incomahcreased from 25% in Famcial Year 2020 to 35% in Financial
Year 2021, and frorB5% to 46% in the six month period ended September 30, 2020 and the six month period ended Septemt
30, 2021, respectively

Note: Our total employee expenses decreased f6%#8.73 million in Financial Year 2020 t%39.54 million in Financial Year 2021, which was primarily

due to a decrease in the number of our employees from 901 employees in Financial Year 2020 to 73dsamplogacial Year 2021, in particular, on
account of a decrease in the number of our-poer manent empl oyees. Further, our other income i
T 398.11 million for Fi naniodreasein Memaeaon ibvestnients carred ah BMTPLIayd prbfit en retlesnptian of mutual funds.
Further, for the six month period ended September 30, 2021, our employee related expén82sWaamillionon 754 employeend our other income was

- 22milios.For further details, see fiManagement s Discussi bSignifcandFactorsal y s
Affecting Results of Operations and Financial Conditighb i | i ty t o manage cost st @ndDipsodddiadbn landg 0An
Condition and Results of OperatioiisRe sul t s of Oper ati ons o Aanexdre Vil-FNotasato Restatdd Cdnsolidated ririmandiab n
Informationi 1 9. Ot her | n25226@Gand222 nesppcivele s

In addition to our mix between C&E and A&M revenue, we have a balanced mix of revenue from international and domest
customers. During Financial Year 2021 ahd six month period ended September 30, 288% and45%, respectivelyof

our total revena from operations came from customers located outside of India in foreign currencies, primarily USD. We
believe our premium quality products are able to meet the international quality standards expected by such customers.
believe this has helped us digsi#y our risk exposure across customer markets and geographies. We enter into fixed price o
volume linked contracts with our custome¥ge deliver our products and solutions based on actual or projected volumes or
pricing or fixed amounts given by ourstomers, that are initially agreeghon and recorded in agreements or purchase orders
or minutes of meetings received from our customers, which are typically for a term of three to five years and mutual
extendable. We maintain an internal booking systémur Orders, and record a new Order or renew an existing Order each
time a contract or purchase order or minutes of meetings, as applicable, are confirmed by our customers or when the quant
mentioned in the Order are delivered. Payments for suchr®uate typically staggered over the duration of such term, and
revenue for such products and solutions is recognized upon delivery. For certain contracts, a large part of this payment r
also be towards the latter half of the arrangement. We typicaliyveea lumpsum amount of our receivable payments upfront,

as our IP is delivered to our customers in the first instance, which is then applied by them in their products duningthe ter
such Orders, in agreed upon volumes as per the Orders. We renevd€tders worthi1,414.60 million, 2,714.46 million

and” 4,681.51 million of which 29.91%, 20.95% and 30.11% new Orders were based on fixed pricing and 70.09%, 79.05% a
69.89% new Orders were based on volume projections for vehicles on which OEMs timteundle our solution or API
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transactions that customers will consume in their application amongst others, during the Financial Years 2019, 2020 and 2(
respectively. Durindhe six month period ended September 30, 2020 and the six month periodSeptiaber 30, 202He
recorded new Orders worth3,498.56million and™ 2,589million. The volume projections are based on either the projections
shared by OEMs or based on the histor i cRiskFactossa@uecustomea d s
may terminate contracts before completion, negotiate adverse terms of the contract or choose not to renew contracts, wh
could materially adversely affect our business, financial condition and results of opedationsn 3% a g e

Ability to grow our product portfolio to serve more use cases, customers and market opportunities

Our product strategy is to continuously update and enhance our product portfolio to improve the value of our existggy offerin
as well as expand location irltgence and broad geospatial use cases for our offerings across diverse industry segments. F
detail s of oQurBusines$ Our Opergtien® soenel4fia g e

As per theF&S Report, the total Indian addressable market of digital mapleation based intelligence services is expected

to grow to USD 7.74 billion ( 474.9 billion) in 2025 at
be from new projects and policies announced by the Gol that encourages domestie @iajigital maps and associated

solutions. The total global addressable mar ket stotod a
reach around USD 173.61 billion ( 1-2025) of 13fbi(Source:d-&S Reffo)t 2 0

Mobile navigation devices, the wide usage of 3D platforms and advanced survey technology, digital mapping etc., are the |
driver for growth in the total addressable mark8buyrce: F&S Repoyt

Our results of operations will contie to be linked to our ability to continuousigvelop and update accurate map data and
enhance our technological capabilities of building and offering platforms, products, APIs and solutions which integrate at
leverage our higiyuality maps, which we bielve will in turn allow us to grow the value of our products and our business. We
believe that the degree to which our customers have the need for our offerings, would lead to a higher budget allacdtion by s
customers for engaging our services. Ouraustr base helps us service new use cases in a targeted manner and ensure th
we are creating products and solutions to cater to all categories of customers and their end consumers, which in turn dr
increases in subscriptions and annuities towardsemg@nues.

Given the sensitivity around mapping technology and geospatial data, government regulations and policies also act as
important factor in determining our results of operations. We have incurred and expect to continue incurring costs f
compliance with such laws and regulations. Regulations and policies, including tax regimes and incentives to which we a
subject could change at any time.

Customer relationships and expansion of our customer base

Customer retention and the expansion of our eustdase are integral to our business. Our ability to achieve this depends on
continued levels of service, efficient project execution capabilities and setriemted approach for the business and

operational requirements of our customers through neavcases and solutions to meet their evolving needs and deep
integration of our dat a, products and platforms into ol

Our relationships with our customers have been gradually strengthened by proving our reliability and quadityititially
fulfilling their single or select usease requirements, and eventually becoming a one stop solution provider to them. Continue
retention of, and demand for our products from, our customers has a significant impact on our results afopeddimancial
condition, with our sales being particularly affected by the inventory or subscription levels of our key customers. The numb
of customers that accounted for 80% of our revenue from operations were 17, 22 and 25 in Financial Yead2@@he, 2
2021 and24 and 18 in the six month periods ended September 30, 2020 and September 30, 2021, respaciinethis
period, 15 of the 17 customers from Financial Year 2019 continued to be paying customers in Financial Year 2020, and
customergontinued in Financial Year 2021. Similarly, 20 out of the 22 customers from Financial Year 2020 continued to b
paying customers in Financial Year 2021, dfidcustomes continued in the six month period ended September 30,.2021
Accordingly,90% of thecustomers that contributed 80% of our revenue in the last three Financial years were retained on a ye
on year basis.

We also benefit from a multiplier effect on account of constii@&ing customers and enterprise customers who increase their
digital tecmology adoption, as well as automotive OEMs who are producing increasing number of vehicles, and mobilit
customers who are transporting increasing number of people or goods. These customers embed our offerings into their a
vehicles and digital system®hen there is increase in demand or usage for their consumer apps, or as more vehicles a
produced, or as their usage of our offerings for their enterprise operations increase, our revenues grow due to ounudaas rev
model of time period based per V&b, per transaction and per use case fees. Our capabilities andaeadg digital products

and solutions enable us to expand our customer base in a considerably short period of time, as there is increase in aware
about the benefits of our offegs and increased demand. Our diversified customer base wittestaiglished relationships

with many of them is an important factor in our revenue growth, especially since we mainly derive revenues mainly frot
customer subscription fees based on transasod usage, royalties per vehicle or device, and annuity payments based on pe
use case per year, that we charge our customers.
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Our ability to increase income from existing customers will depend on a number of factors, including the sizkitiédur
professional teams, customersdé | evel of satisfactiemsdadvi
overall budget and spending levels. Our revenue from existing customers has steadily grown and contributedrg signific
portion of our revenue from contracts with customers over the years indicating a high degree of customer retention. C
contracts with key customers also contain certain standards and performance obligations and our failure to meet si
specifications ould result in a reduction of business from them, termination of contracts or additional costs and penalties. W\
believe that our ability to establish and strengthen customer relationships and expand the scope of our products and sen
will be an imporant factor in our future growth and our ability to continue increasing our profitability.

Our customers operate in a wide variety of industries that gives us sector knowledge across a number of verticalsSsuch as B
telecom, FMCG, industrials, logisticgansportation, vehicle manufactures and various government agencies, which helps u:
to augment our offerings as well as target new customers in the industry vertical that we already cater to. We relifitgn our ab
to crosssell and upsell our variougproducts and solutions to new and existing customers based on these use cases.

We have served over 2,000 unique enterprise customers since our inception across a wide range of industry segment:
hundreds of use cases. Every time we get a new custorndewdrages our offerings for a new use case, it becomes a potential
up-sell and crossell opportunity for us to approach our existing and prospective customers with. Additionally, we can look tc
upsell our international market products (Mappls) to ousting internationally located customers, along with our domestic
customers who also have operations in international markets. This network effect keeps expanding our value proposition to
only our existing customers, but also helps us attract newrnasso

Our horizontal platform comprising APIs, SDKs and loT and automation products can find use in a multitude of industries. F
exampl e, our O6Workmated appl i einea visibility aadhlisebldcation tracking don thesra t i
workforce, allowing entities across sectors such as construction, food delivery, automotive, logistics and supply cha
management, to optimize resources and enhance efficiency. Our diverse portfolio of location intelligent solutions helps
expand the custner share of wallet on our products and services. For example, an automotive OEM who was initially usin
only map and data foridash navigation, is now using our navigation and mobility solutions for connected vehicles, and going

forward, may use our ABS or EV solutions.

Ability to manage costs and profitability

Since most of our products, platforms and solutions are digital, created, deployed and deliketes jiwe, are an asset light
business, with high Contribution Margins (as set out in the taglow) and high operating leverage on a relatively low variable

cost base. Our Contribution Margins have grown from 76% in FY 19 to 82% in FY 20 to 83% in FY 2igsanthintained

at 85% in the six month period ended September 30, 2020he six monthperiod ended September 30, 20%e have
strategically and through our market insight and intelligence, deployed abesded pricing policy for our offerings, allowing

us to maximise our average selling price.

The key costs incurred by us in the lagteth Financial Years and the six month periods ended September 30, 2020 anc

September 30, 2021, are set out below:
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(in million, u
Six month | Six month | Financial | Financial | Financial
period period Year 2021 | Year 2020 | Year 2019
ended ended
September | September
30, 2021 30, 2020
Operating revenue 1,524.63 1,486.29 1,352.55
1,000.27 551.80
Variable cost (direct Cost)
Software license fees and material cost 174.24 153.84 213.91]
87.87 49.89
Cloud hosting fees 40.54 44.10 34.00
27.61 16.38
Customer customisation and servicing cost 51.95 64.42 74.73
29.69 16.52
Total variable cost 14517 82 79 266.73 262.36 322.64
Percentage of direct cost to revenue from operation (%) 14.51% 15.00% 17.49% 17.65% 23.85%
Contribution margin 85.49% 85.00% 82.51% 82.35% 76.15%
Fixed cost (indirect cost)
People cost for product, sales and marketing, general and 614.97 707.36 532.45
administration 344.72 298.15
Marketing (including travel) 43.50 94.98 60.61
24.73 16.86



Six month | Six month | Financial Financial Financial
period period Year 2021 | Year 2020 | Year 2019
ended ended
September | September
30, 2021 30, 2020

Infrastructure 1138 8.83 19.93 23.13 18.69
Other fixed cost 2173 15.95 47.20 41.50 35.28
Total fixed cost 40057 339.79 725.60 866.97| 647.03
Percentage of indirect cost to revenue from operation (%) 2025% 61.58% 47.59% 58.33% 47.84%

Fixed (indirect) and/ariable (direct) costs:

Our fixed costs typically include product development, research and development, sales, marketing and general @
administrative costs. Our most significant fixed costs are employee costs and benefits, marketing includinghdravel, a
infrastructure such as rent and utilities.

We have historically focussed on developing our own platform and products, however, to meet certain market requiremer
we have from time to time, entered into arrangements for sourcing products and seswictsrél parties, and these costs are
directly related to the revenue. Being an atiget and debfree company, our neaperating expenses, namely, depreciation,
amortization and interest, are minimal.

Employee costs:

We are growing the base of our permanent employees, especially technical manpower, to provetenloageer prospects

to these employees and retaining knowledge and skill strength. In the last three Financial Years, we have reduced the nur
of nonpemanent employees from 600 employees in Financial Year 2019, to 513 employees in Financial Year 2020, 3:
employees in Financial Year 2021 aB84 employees in the six month period ended September 30, 2021. The reduction in
number of nompermanent employedsas helped manifest our ability to increase productivity and reduce dependency on
temporary staff.

Our permanent and nguermanent employees for the last three Financial Years and the six month period ended September :
2021 were as set out below:

Particulars Six month period ended| Financial Year 2021 | Financial Year 2020 | Financial Year 2019

September 30, 2021

Permanent employees 420 410 388 311
Non-permanent employees 334 324 513 600
Total 754 734 901 911

The following table provides a breakdown of datal workforceby function for the last three Financial Years and the six
month period ended September 30, 2021:

Function Six month period ended| Financial Year 2021 | Financial Year 2020 | Financial Year 2019
September 30, 2021

Technical (permanent) 304 303 274 216

Technical (nhonpermanent) 334 324 513 600

Sales and marketing 88 81 85 70

General and administration 28 26 29 25

Our employee benefit expenses for our Company have historically been our largest expense and we expect this trend to con
going forward in the last three Financial Years, our combined key workforce across various departments including busine
developme n t content, technology, publishing and account s,
million, 707 million and 615 million i nmilkon ama the dixa |
month period endedeptember 30, 2021, which as a percentage of our revenue from operations was 38%, 43%,339% and
respectively. A major component of our employee benefits expense was salaries, wages and bonus. Our salaries, allowanct
bonus payments have increase®80% from Financial Year 2019 to Financial Year 2021, while the number of our employees
decreased by 19% over the same period. Our salaries, allowance and bonus payments have ind&#sé&orhyhe six

month period ended September 30, 2020 to the siximperiod ended September 30, 2021 Jethie number of our employees
increased by.80%.
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CRITICAL ACCOUNTING POLICIES

The discussion and analysis of our financial condition and results of operations are based upon our financial stateptents, ex
where otherwise noted. The preparation of these financial statements requires us to make estimates and judgments that
the reported amounts of assets, liabilities, revenues and expenses, and related disclosure of contingent assetssanidiabiliti
evaluate these estimates on angoing basis. We base our estimates on our historical experience and on various othe
assumptions that we believe to be reasonable under the circumstances, the results of which form the basis for makisg judgrn
about thecarrying amount values of assets and liabilities that are not readily apparent from other sources.

We believe that application of the following critical accounting policies entails the most significant judgments andsestimate
used in the preparation of iofinancial statements.

1. Basis of preparation, measurement and significant accounting policies
Basis of preparation and measurement
a) Statement of compliance:

Our restated consolidated balance sheet as at March 31, 2021, March 31, 2020 and March 31, @0 &estatbd
consolidated statement of profit and loss (including other comprehensive income), our restated consolidated statem
of changes in equity and our restated consolidated statement of cash flows for the Financial Years ended March
2021, Mach 31, 2020 and March 31, 2019, and restated other consolidated financial information (together, referre
t o Restated Consolidated Financial Informatiom ) has been prepared under I n
of the Companies Act, 2013 and othdevant provisions of the Companies Act, 2013 as amended from time to time.

These Restated Consolidated Financial Information has been extracted by our management from the audif
consolidated financial statements for the respective years, and:

(a) therewerea changes in accounting policies during the
under the new | ease st an dmandal IhfarndatioAl \nng&xiiré VI Netes toa me
Restated Consolidated Financial Informatior85. L e a saensdinaficial Informationi Annexure VII-
Statement of Adjustments to the Restated Consolidated Financial Infortcnatiann  23&ana 210

respectively
(b) there were no material amounts which have been adjusted for in arriving at profif/tlessespective years;
and
(c) there were no material adjustments for reclassification of the corresponding items of income, expenses, ass

and liabilities, in order to bring them in line with the groupings as per the audited financial statements of ou
Company and the Subsidiaries, as restated pursuant to the requirements of the SEBI ICDR Regulations.

b) Basis of measurement:

The Restated Consolidated Financial Information has been prepared on historical cost basis, except certain assets
liabilities thatare measured at fair value or amortized cost.

c) Functional and presentation currency
The Restated Consolidated Financial Information is presented in INR, which is also our functional currency.
d) Use of estimates and judgments

The preparation oRestated Consolidated Financial Information is in conformity with Ind AS, which requires the
management to make estimates, judgments and assumptions that affect the reported amounts of assets, liabili
revenue, expenses and other comprehensive incCO®EIQ ) that are reported and
Consolidated Financi al I nformation and accompanyi nc¢
knowledge of current events, historical experience, actions that we may undertake tortharfd on various other
assumptions that are believed to be reasonable under the circumstances. Significant estimates and assumption:
used for, but not limited to allowance for uncollectible accounts receivables, recognition of deferred tax asset
valuation of shardased compensation, defined benefit obligations under employee benefit plans (key actuaria
assumptions), estimation of useful lives of property, plant and equipment and intangible assets, the measuremen
lease liabilities and right afse assets, and other contingencies and commitments. Changes in estimates are reflect
in the financial statements in the year in which the changes are made. Actual results could differ from those estimat
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e)

Currenti non-current classification

All assetsand liabilities have been classified as current orciment as per our normal operating cycle and other
criteria which are in accordance with the Schedule Il of the Act. Based on the nature of services and the time betwe
the acquisition of assets mvientories for processing and their realisation in cash and cash equivalents, we have
ascertained our operating cycle as 12 months for purpose of cunmrturrent classification of assets and liabilities.

Measurement of fair values

We record certainiiancial assets and liabilities at fair value on a recurring basis. We determine fair values based o
the price we would receive to sell an asset or pay to transfer a liability in an orderly transaction between mark
participants at the measurement datehie principal or most advantageous market for that asset or liability. Our
accounting policies and disclosures require the measurement of fair values, for both financiatfamehoi@h assets

and liabilities. We have an established control framewdtk vespect to the measurement of fair values (including
Level 3 fair values). We use valuation techniques that are appropriate in the circumstances and for which sufficie
data are available to measure fair value, maximizing the use of relevant olesémpakd and minimizing the use of
unobservable inputs.

Significant accounting policies

a)

b)

Property, plant and equipment

Recognition and measurement:

Property, plant and equipment are stated at cost of acquisition, less accumulated deprecigtipaiament losses,
if any. Cost comprises the purchase price and any costs attributable to bringing the asset to their working condition
their intended use.

Subsequent expenditures related to an item of fixed asset are added to its carrying areoaghized as a separate
asset, as appropriately only when it is probable that the future economic benefits associated with item will flow to ot
Company and Subsidiaries and the cost of the item can be measured reliably. The carrying amount of anytcompon
accounted for as a separate asset is derecognized when replaced. All other repairs and maintenance are charg
restated consolidated statement of profit and loss during the reporting period in which they are incurred.

Depreciation methods and estinthteseful lives:

Depreciation on property, plant and equipment is provided on the stliaigintethod over their estimated useful lives,
as determined by the management. Depreciation is charged orragiiasis for assets purchased/sold during the
year.

Asset description Asset life (in years)

Computers (endiser devices)

Computers (servers and networks) 6
Research and development equipment 15
Furniture and fixtures 10
Electrical installation and equipment 10
Vehicle tracking devices 2
Vehicles 8
Map survey vehicles 3

The useful lives as given above best represent the period over which the management expects to use these assets,
on technical assessment. The estimated useful lives for these assets are therefore diffetaet dsmful lives
prescribed under Part C of Schedule Il of the Companies Act, 2013.

The useful lives of property, plant and equipment are reviewed by the management at each finarmial sedr
revised, if appropriate. In case of a revision, the unapsattilepreciable amount is charged over the revised remaining
useful life.

Intangible assets

Recognition and measurement:

Intangible assets acquired separately are measured on initial recognition at cost. We have a policy of capitalising dir
andindirect costs of intangible assets comprising-gelierated map database and/or software based on management
estimate of the costs attributable to the creation of the asset. The indirect costs include general and administrat
expenses which can be ditly attributable to making of the asset for its intended use.
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d)

Subsequent expenditure is capitalised only when it increases the future economic benefits from the specific asset:
which it relates

Amortization:

The intangible assets are amortised usimgstiaightline method over their estimated useful lives, and is recognized
in Restated Consolidated statement of profit and loss. The useful lives of intangible assets are reviewed by t
management at each financial yead and revised, if appropriate.case of a revision, the unamortized depreciable
amount is charged over the revised remaining useful life.

Asset Class Useful life (in years)
Internally generated map database 5
Right to noncompete fee 2
Computer software 6

Investment Property

Investment property is a property held either to earn rental income or for the capital appreciation or for both, but n
for sale in the ordinary course of business, use in supply of services or for administrative purpose. Upon initi
recognition an investment property is measured at cost. Subsequent to initial recognition, investment property |
measured at cost less accumulated depreciation. There have not been any accumulated impairment losses on
properties.

Depreciation methods amstimated useful lives:

Depreciation on investment property is provided on the strdiightmethod over their estimated useful lives, as
determined by the management. Depreciation is charged onratarbasis for investment property purchased/sold
during the year. The estimated economic life of building is 60 years.

Any gain or loss on disposal of an investment property is recognised in profit or loss
Revenue recognition

Contracts involving provision of services and material:

Revenue is recognized wheor, as, control of a promised service or good transfers to a customer, in an amount tha
reflects the consideration to which we expect to be entitled in exchange for transferring those products or services.

Time-andmaterial / Volume based / Transaction dsontracts:

Revenue with respect to tiradmaterial, volume based and transaction based contracts is recognized as the relate
services are performed through efforts expended, volume serviced transactions are processed etc. that correspond
value tansferred to customer till date which is related to our right to invoice for services performed.

Proprietary productdMap data:

Revenue from distinct proprietary perpetual license products is recognized at a point in time at the inception of tt
arrangerment when control transfers to the client. Revenue from proprietary term license is recognized at a point i
time as no services are provided during the period of a term. Revenue from updates is recognized over the conti
term on a straighiine basis asur Company is providing a service of unspecified upgrades on aavitdhavailable

basis over the contract term. In case product license are bundled with a certain period of upgrades either for perpe
or term based license, such upgrade supportacistare generally priced as a percentage of the net fees paid by the
customer to purchase the license and are generally recognized as revenues ratably over the contractual period tha
support services are provided.

Multiple performance obligation:

When a sales arrangement contains multiple performance, such as services, 10T and licensed IPs (map data)
combinations of each of them revenue for each element is based orstefivapproach as defined below. To the
extent a contract includes multipleopnised deliverables, judgment is applied to determine whether promised
deliverables are capable of being distinct and are distinct in the context of the contract. If these criteria are not m
the promised deliverables are accounted for as a combinentmarfce obligation.

To recognize revenues, the following five step approach is applied:

0] identify the contract with a customer,
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f)

(i) identify the performance obligations in the contract,
(iii) determine the transaction price,

(iv) allocate the transaction price to the pemiance obligations in the contract, and recognize revenues when a
performance obligation is satisfied

Revenue recognized but not billed to customers is classified either as contract assets or unbilled receivable in
Restated Consolidated statementsirdncial position, contract assets primarily relate to unbilled amounts on those
contracts utilizing the cost to cost method of revenue recognition and right to consideration is not unconditiona
Unbilled receivables represent contracts where rightsideration is unconditional (i.e. only the passage of time is
required before the payment is due).

Income taxes
Income tax expense comprises current and deferred income tax.

Income tax expense is recognized in the restated consolidated statement ahgriiis except to the extent that it
relates to items recognized directly in equity, in which case it is recognized in equity. Current income tax for currer
and prior periods is recognized at the amount expected to be paid to or recovered fromutieotdies, using the

tax rates and tax laws that have been enacted or substantively enacted by the Balance Sheet date. Provision for inc
tax includes the impact of provisions established for uncertain income tax positions.

Current tax assets and cunréax liabilities are offset only if there is a legally enforceable right to set off the recognised
amounts, and it is intended to realise the asset and settle the liability on a net basis or simultaneously.

Deferred income tax assets and liabilities redpgd for all temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in the Restated Consolidated financial information.

Deferred tax assets are reviewed at each reporting date and are reduced to ttieaéxtého longer probable that

the related tax benefit will be realized. Deferred income tax assets and liabilities are measured using tax rates and
laws that have been enacted or substantively enacted by the balance sheet date and are epayténl texable
income in the years in which those temporary differences are expected to be recovered or settled.

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set off curretd tax ass
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authori

The effect of changes in tax rates on deferred income tax assets and liabilities is recognized as income or expens
the year thatricludes the enactment or the substantive enactment date. A deferred income tax asset is recognizec
the extent that it is probable that future taxable profit will be available against which the deductible temporan
differences and tax losses can be z#iti.

Retirement and other employee benefits

Shortterm employee benefits:

Employee benefits payable wholly within twelve months of rendering the service are classified-tsishentployee
benefits. Benefits such as salaries, wages and bonus, etecagmised in the Restated Consolidated Statement of
Profit and Loss in the period in which the employee renders the related service.

Postemployment benefits:

0] Defined contribution plan

The employeeds provident fund s e mmakaepecified manthlg e f
contributions towards employee provident fund to Government administered provident fund scheme whicl
is a defined contribution plan. Our contribution is recognised as an expense in the Restated Consolidats
Statement of Profit andoss during the period in which the employee renders the related service.

(i) Defined benefit plan

Other than CHnfo Systems International Inevhich does not have any employee, our gratuity plan is a
defined benefit plan. The Gratuity Plan provides a lump payment to vested employees at retirement,
deat h, incapacitation or termination of employm
salary and the tenure of employment (subject to
actuarially determined (using the projected unit credit method) at the end of each year. Actuarial gains/losse
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)

h)

)

are recognized in the Restated Consolidated Balance Sheet with a corresponding debit or credit to retain
earnings through other comprehensiveome in the year in which they occur.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumpt
are recognized in the period in which they occur, directly in other comprehensive income and are neve
reclassifed to profit or loss. Changes in the present value of the defined benefit obligation resulting from plar
amendments or curtailments are recognized immediately in the profit or loss as past service cost.

Our Company and Indian Subsidiaries have taken insargolicies to cover its liabilities towards
empl oyeesd gratuity. Liability with respect to
between the fund amount as per the Insurance Company and the liability as per the actuarial valuation
recognized as an asset or liability.

Other longterm benefits

Our employees are entitled to compensated absences. Our net obligation in respeetesim@amgployee benefits
other than postmployment benefits is the amount of future benefit that emptopave earned in return for their
service in the current and prior periods; that benefit is discounted to determine its present value, and the fair value
any related assets is deducted.

Inventories

Inventories which comprise raw material, finished ggostockin-trade, stores and spares and project viork
progress are carried at theNRVower of cost and net r

Cost of inventories comprises all costs of purchase, costs of conversion and other costs incurred in bringing t
inventories to their present location and condition. In determining the cost, FIFO method is used.

Project workin-progress represents cost incurred on projects/portion of projects when revenue is yet to be recognize
Such costs include field survey expenses aahg costs for technical team working on these projects.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated costs
completion and the estimated costs necessary to make the sale. The compaoisioanaf icet realisable value is made
on an iterby-item basis.

Financial Instruments

A financial instrument is a contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Impairment of non- financial assets

The carrying amounts of assets are reviewed at each reporting date if there is any indication of impairment based
internal/external factors. An impairment loss is recognized wherever the carrying amount of an asset (or ca
generating unit) exceeds its recoverable amount. The recoverable amount is the greater of the asset's (or cash genet
unit's) net selling price and value in use. In assessing value in use, the estimated future cash flows are discounte
their presenvalue using a préax discount rate that reflects current market assessments of the time value of money
and risks specific to the asset (or cash generating unit).

An impairment loss is reversed if there has been a change in the estimates used to dateretngerable amount.
An impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the carrying amc
that would have been determined net of depreciation or amortisation if no impairment loss had been recognised.

An assessment is made at each reporting date to determine whether there is an indication that previously recogni
impairment losses no longer exist or have decreased. If such indication exists, we estimate the asset's recover:
amount. A previously rexgnised impairment loss is reversed only if there has been a change in the assumptions use
to determine the asset's recoverable amount since the last impairment loss was recognised. The reversal is limites
that the carrying of the asset does not exdsagcoverable amount, nor exceed the carrying amount that would have
been determined, net of depreciation, had no impairment loss been recognised for the asset in prior years. Such reve
is recognised in the Restated Consolidated Statement of &rbfiss unless the asset is carried at a revalued amount,
in which case, the reversal is treated as an increase in revaluation.

Equity settled stock based compensation

Stockbased compensation represents the cost related tolsisekl awards granted to gloyees. The Holding
Company measures steblased compensation cost at grant date, based on the estimated fair value of the award ar
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k)

recognizes the cost on a straight line basis over the requisite service period for each separately vesting portion of
award, as if award was in substance, multiple awards. The Holding Company estimates the fair value of stock optiol
The cost is recorded under the head employee benefit expense in the Restated Consolidated Statement of Profit
Loss with correspondingnicr ease in fiemployee stock option reser v

Leases
As a lessee:

We assesse whether a contract is or contains a lease, at inception of a contract. We recognise a right to use asset
corresponding lease liability with respect to all lease agreemewtsich it is the lessee, except for shtatm leases
(defined as leases with a lease term of 12 months or less). For these leases, we recognise the lease payments
operating expense on a straigine basis over the term of the lease unless anotheersgtic basis is more
representative of the time pattern in which economic benefits from the leased asset are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencen
date, disconted by using the rate implicit in the lease. If this rate cannot be readily determined, we use the increment
borrowing rate. Lease payments included in the measurement of the lease liability comprise of fixed lease payme
(less any lease incentivesgriable lease payments, penalties, etc. The lease liability is presented, as a separate line
the Restated Consolidated Balance sheet. The lease liability is subsequently measured by increasing the carry
amount to reflect interest on the lease liggpi(using the effective interest method) and by reducing the carrying
amount to reflect the lease payments made.

We remeasure the lease liability (and make a corresponding adjustment to the relatdfeusgrdasset) whenever:

a) the lease term has changadthere is a change in the assessment of exercise of a purchase option, in whict
case the lease liability is remeasured by discounting the revised lease payments using a revised discount r

b) the lease payments change due to changes in an index or @atehange in expected payment under a
guaranteed residual value, in which case the lease liability is measured by discounting the revised lea
payments using the initial discount rate (unless the lease payments change is due to a change in a float
interest rate, in which case a revised discount rate is used).

C) a lease contract is modified, and the lease modification is not accounted. for as a separate lease, in which c
the lease liability is remeasured by discounting the revised lease payments tesiiggd discount rate.

We did not make any such adjustments during the periods presented.

The Rightof-Use assets comprise the initial measurement of the corresponding lease liability, lease payments ma
at or before the commencement day and any indisct costs. They are subsequently measured at cost less
accumulated depreciation and impairment losses.

Whenever we incur an obligation for costs to dismantle and remove a leased asset, restore the site on which itis loc:
or restore the underlyingsset to the condition required by the terms and conditions of the lease, a provision is
recognised and measured under Ind AS 37. The costs are included in the relatefdusghasset, unless those costs
are incurred to produce inventories.

Right to useassets are depreciated over the shorter period of lease term and useful life of underlying assets.
We apply Ind AS 36 Impairment of Assets to determine whether aafglte asset is impaired.

Variable rents are not included in the measurement the laagiy and the rightof-use asset. The related payments
are recognised as an expense in the period in which the event or condition that triggers those payments occur and
included in the line" Other expenses" in the Restated Consolidated StaterRerfitadnd Loss.

As a lessor:
a) Determining whether an arrangement contains a lease

At inception of an arrangement, it is determined whether the arrangement is or contains a lease. At inceptic
or on reassessment of the arrangement that contééase, the payments and other consideration required
by such an arrangement are separated into those for other elements on the basis of their relative fair value

b) Assets held under leases
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Leases in which we do not transfer substantially all the risksremdrds of ownership of an asset are
classified as operating leases. Rental income arising is accounted for on a straight line basis over the le:
term. The lease term is the Roancellable period together with any further term for which the tenanbéas t
option to continue the lease, where, at the inception of the lease, we are reasonably certain that the tenant
exercise that option. Leases are classified as finance leases when substantially all of the risks and reward:
ownership transfer fromsuto the lessee. Amounts due from lessees under finance leases are recorded e
receivables at our net investment in the leases.

Borrowings

Borrowing costs directly attributable to the acquisition, construction or production of an asset (if any) thatihecess
takes a substantial period of time to get ready for its intended use are capitalized as part of the cost of the asset.
other borrowing costs are expensed in the period in which they occur.

Borrowing costs consist of interest and other costsatha&mntity incurs in connection with the borrowing of funds.
Earnings per equity share

Basic EPS amounts are computed by dividing the net profit attributable to the equity holders and helgigitg of
shares that will be issued upon the conversion of alatarily convertible preferential sharefsthe Holding Company
by the weighted average number of such equity shares outstanding during the year.

Diluted EPS amounts are computed by dividing the net profit attributable to the equity holders, h@deity shares

that will be issued upon the conversion of a mandatorily convertible preferential ahdrése weighted average
number of equity shas that could have been issugzbn the conversion of ESOBRilutive potential equity shares

are deemed converted as at the beginning of the year, unless issued at a later date. Dilutive potential equity shares
determined independently for each yearganted.

Foreign currency transaction and translation

Transactions in foreign currencies are initially recorded by us at their respective functional currency spot rates at t
date of the transaction. Foreignrrency denominated monetary assets and iliglsilare translated to the relevant
functional currency at exchange rates in effect at the Restated Consolidated Balance Sheet date. Exchange differel
arising on settlement or translation of monetary items are recognized in the Restated ConsdditdshenhtSaf Profit

and Loss. Nommonetary assets and naronetary liabilities denominated in a foreign currency and measured at
historical cost are translated at the exchange rate prevalent at the date of initial transactinonBany assets and
nortmoretary liabilities denominated in a foreign currency and measured at fair value are translated at the exchan
rate prevalent at the date when the fair value was determined.

Transaction gains or losses realized upon settlement of foreign currency trarssaiincluded in determining net
profit for the year. Revenue, expenses and-flaghitems denominated in foreign currencies are translated into the
relevant functional currencies using the exchange rate in effect on the date of the transaction.

The translation of foreign operations from respective functional currency into INR (the reporting currency) for assets
and liabilities is performed using the exchange rates in effect at the balance sheet date, and for revenue, expenses
cash flows is performedsing an appropriate daily weighted average exchange rate for the respective years. Th
exchange differences arising on translation are ref
disposal of a foreign operation, the component of @iting to that particular foreign operation is recognized in the
restated consolidated statement of profit and loss.

RESULTS OF OPERATIONS

The table below sets forth our results of operation derived from our restated financial statements for tfe Fews021,
2020 and 2019, expressed in absolute terms and as a percentage of our total income for the periods indicated.

Six month period ended September 30 Financial Year
2021 2020 2021 2020 2019

Amount | Percent| Amount | Percent| Amount (in | Percentag] Amount | Percentage| Amount | Percent
(in age of (in age of million) | e of total (in of total (in age of

million) total million) total income | million) income million) total
income income (%) (%) income

(%) (%) (%)

Revenue
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Six month period ended September 30

Financial Year

2021 2020 2021 2020 2019
Amount | Percent| Amount | Percent | Amount (in | Percentagl Amount | Percentage| Amount |Percent
(in age of (in age of million) | e of total (in of total (in age of
million) total million) total income | million) income million) total
income income (%) (%) income
(%) (%) (%)
Revenue from 1,524.63 79.29 1,486.29 90.92] 1,352.55 82.81
operations
1,000.27  81.60 551.80| 74.63
Other income 398.11 20.71] 148.49 9.08/ 280.80] 17.19
225.52 18.40 187.57| 25.37
Total Income 1,922.74 100.00 1,634.78 100.00 1,633.35 100.00
1,22579| 100.00 739.37| 100.00
Expenses
Cost of 133.00 6.92 133.99 8.20| 172.01] 10.53
materials
consumed 73.99 6.04 33.40 4.52
Purchase of 22.43 1.17 10.94 0.67 10.71 0.66
stock in trade
9.01 0.74 9.60 1.30
Change i 8.45 0.44 0.67 0.04 15.78 0.97
inventory 2.44 0.20 2.47 0.33
Employee 539.54 28.06) 642.73 39.32 507.54{ 31.07
benefits
expense 325.97] 26.59 263.73  35.67
Finance costs 25.57 1.33 28.36 1.73 26.32 1.61
10.84 0.88 13.16 1.78
Depreciation 98.97 5.15 97.69 5.98 91.50 5.60
and
amortization
expense 38.73 3.16 48.13 6.51
Other expense 307.12 15.97| 404.44 2474 391.47] 23.97
136.33 11.12] 131.60 17.80
Total 1,135.08 59.03 1,318.82 80.67| 1,215.33 74.41
Expenses 597.31] 48.73] 502.09 67.91
Profit before 787.66 40.97 315.96 19.33] 418.02] 25.59
tax 628.48  51.27 237.28  32.09
Tax expense
Current tax 165.43 8.60 101.20 6.19| 126.77 7.76
158.420 12.92 46.68 6.31
Deferred tax 27.91 145 (17.19) (1.05)| (44.41) (2.72)
charge/ (credit|
2.40 0.20 11.98 1.62
Total tax 193.34 10.06 84.01 5.14 82.36 5.04
expenses 160.820 13.12 58.66 7.93
Net Profit for 594.33 30.91 231.95 14.19] 335.66) 20.55
the year 467.66 38.15 178.62 24.16

PRINCIPAL COMPONENTS OF STATEMENT OF PROFIT AND LOSS

Revenue

Our revenue includes the following:

Revenue from operation®ur revenue from operations comprises of the followingefienue from sale of loT products; and

(ii) sale of map data and software (combingapugh royalty, annuity, subscription and software services

Other incomeOur other income comprises of the following: (i) net gain on financial assets measured at FVTPL; (ii) profit on
sale of investment in mutual funds; (iii) interest on fixkeghosit receipts; (iv) dividend income; (v) interest income on financial
assets and financial instruments at amortised cost; (vi) provision against raw material and finished goods writter) back; (\
exchange difference (vii) bad debts recovered writtérinogarlier years (viii) liabilities/provision no longer payable written

back; (ix) sublease rentals from office facilities; (x) lease benefits; and (xi) other miscellaneous income.
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Expenses
Our expenses include the following:

Costs of materialsonsumedCosts of materials consumed primarily consist of tracking devices purchased, 10T products anc
softwarelicenses.

Purchase of stock in trad@urchase of stock in trade primarily consist of products that we resell without any modification,
such aspare parts of 10T products and navigational devices.

Change in inventoryChange in inventory primarily consists of costs attributable to an increase or decrease in inventory level
during the relevant financial period in finished goods and stock ie.trad

Employee benefits expeng&anployee benefits expense includes remuneration to whole time directors and salaries, incentive
and bonuses paid to staff, employee stock option expense, contributions to provident and other employee funds, grat
expensesand staff welfare expenses.

Finance costsFinance costs include interest on car loan, interest on lease liabilities and bank charges.

Depreciation and amortization expen&gepreciation and amortization expense includes the depreciation of propeitgnolan
equipment, investment property, right of use assets and purchased software and amortisation of intangible assetsshcluding
of internally generated map data base.

Other expense®ther expenses primarily includental expense, electricity and t@g advertisements, commissions on sale,
travelling, technical expenses, legal and professional fees, regulatory fees and stamping, field survey expenses, @mmunic:
expenses, repairs and maintenance, provisions and-aoffritggainst obsolete raw mais and finished goods, provisions
against doubtful debts and bad debts writtéinprovisions for diminution in value of investments, freight outward, provisions
against security deposits, loss against foreign exchange fluctuation, insurance and &&Rxxp

Tax expenseTax expenses include current tax, which includes and deferred tax. Current tax is the amount of tax payable
the taxable income for the year as determined in accordance with the applicable tax rates and provisions of the applicable
laws. Deferred tax liability or credit is recognized based on the difference between taxable profit and book profitedue to tl
effect of timing differences. Our deferred tax is measured based on the applicable tax rates and tax laws that hawecbeen en:
or substantively enacted by the relevant balance sheet date.

Six month period ended September 30, 2021 compared to Six month period ended September 30, 2020
Revenue

The table below sets forth details in relation to our income for the six rpentids ended September 30, 2021 and September
30, 2020.

Six month period Six month period Percentage Change
ended September 30/ ended September 30, (%)
2021 2020
Amount Amount
(in * million) (in " million)

Revenue

Revenue fronoperations 1,000.27 551.80 81.27
Other income 225.52 187.57, 20.24
Total income 1,22579 739.37 65.79

Our revenue from operatioriscreased y 448.47million, or 81.27%, f B5a.8million in the six month period ended
Sept ember B@W.27miflidh h@he sixanonth period ended September 30, 2021. The increase in our income during
this period was primarily due theincrease in number of customers and sale of our base platform predcistas our APIs

and SDKs that are integrated into weldanobile applications of our consumer tech and enterprise digital transformation
business

Revenue from sale of 10T products

Our revenue from sale ¢6T productsincreased y 23.97million, or 53.586, f #a4or4million for the six month period
endedSe pt ember @&Q0imiliendo? the six month period ended September 30, 2021. This increase was primarily
dueto market recovery from COVID in the second quarter of this half year which led to increase in people mobility and henc
moredemandor our l0T solutions
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Revenue from sale of map data and software (combined) through royalty, annuity, subscription and software services

Revenue from these salasreasedb y 424.50 million, or 83.72%6, f Ba.e6 million for the six month period ended
Sepe mb er 3 0 931.56Milko6 fortthe six month period ended September 30, 2021, primarily daerease in digital
transformation use cases by various corporates

Other income

Our other incoméncreased y 37.95million, or 20.2%6, f A487.6B¥million for the six month period ended September 30,
2 0 2 0 225.52million for the six month period ended September 30, 2021, primarily due to prafdemption of mutual
funds and interest income on bonds

Expenses

Our total expenses increased/ 95.2 million, or 18.%%, from 502.09million for the six month period ended September 30,
2 0 2 0597.3omillion for the six month period ended September 30, 224et out below

Six month period ended| Six month periodended | Percentage
September 30, 2021 September 30, 2020 Change (%)
Amount Amount
(in million) (in_million)
Expenses
Cost of materials consumed 73.99 33.40 121.53
Purchase of stock in trade 9.01 9.60 (6.15)
Change in inventory 2.44 2.47 (1.27)
Employee benefits expense 325.97 263.73 23.60
Finance cost 10.84 13.16 (17.63)
Depreciation and amortisation expense 38.73 48.13 (19.53)
Other expenses 136.3 131.60 3.60
Total expenses 597.3 502.09 18.%

Material related costs

Our material related costs, comprising of costs relating to materials consumed, purchase of stock in trade and change
i nvent ory, 399md rl ¢ 4 ©erg47niljondfanthe six month period ended September 30, 260285.44million
for the six month period ended September 30, 2p8marily on account ahcreasen sale of 10T products

Employee benefits expense

Our employee benefits expenisereased vy 6 2. 2323800) | i p6a.TBmIlbon for the six month period ended
Sept ember RR9millOfEr the gixanonth period ended September 30, 2021, primarily due to annual increments
in salary and grants of ESOPs made in Augol.

Finance costs

Our finance c¢ @s82milionda r7.63680a s & d3abmyillion for the six month period ended September 30,
2 0 2 010.84million for the six month period ended September 30, 2021, primarily dueéarease in our interest expenses
on lease liabilities incurred on the righftuseassets

Depreciation and amortization expense

Depreciation and amor t i9anilior or 19636p e h asadmilliorefar the sixsnerdh péripd
ended September 30, 20R0038.73million for the six month period ended SeptemberZI21, primarily due to decrease in
depreciation on property, plant and equipment and decrease in amortization cost of intangible assets during this period.

Other expenses

Other expensesacreased y 4.73 million, or 35%, f t3a.6amillion for the sk month period ended September 30, 2020

t 013633 million for the six month period ended September 30, 2021. During the six month period ended September 30, 20
on account of the shift of operations from office to work from home, rent expeteesicity expenses and water expenses,
travelling expenses, communication expenses, repair and maintenance expenses were lower as compared to six month p
ended September 30, 2021 when COVID restrictions were relatively eased.

CSR expensemcreasecb y 2.16mi | | i orp9mi t dmon for the six month @8ri oc
million for the six month period ended September 30, 2021.
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Profit before tax

Our profit se2Bnlliorinthessix momth period ended SeptemB@r2020, as compared to a profit before tax

o f 628.48million in the six month period ended September 30, 2021, which arose idueésed revenue

Tax expenses

Our tax expensédacreased y 102.16million, or 174.16%,

Net profit

As a resu of

f B8démillion for the sixmonth period ended September 30,
2 0 2 01e6a.8amillion for the six month period ended September 30, 2021, due to increase in profit before tax for the year.

f or e g768.62miljon in the sixmuantt periog enddd Sdpterabert3@ 2021t a6 X

lt
compared t o a 4p7eanilliontin theefix neonth gerod endetl September 30, 2020.

Financial Year 2021 compared to Financial Year 2020

Revenue

The table below sets forth details in relation to oeome for Financial Years 2021 and 2020.

Financial Year 2021 | Financial Year 2020 Percentage Change
Amount Amount (%)
(in million) (in million)
Revenue
Revenue from operations 1,524.63 1,486.29 2.58
Other income 398.11] 148.49 168.10
Total income 1,922.74 1,634.78 17.61

Our revenue from o B&3umilidn,oonz584, n cfrried@@28milliorb iy Financial Year 2020 to

1,524.63million in Financial Year 2021. The increase in our income during this period was primarily therdase in
number of customers and sale of our base platform prosucisas our APIs and SDKs that are integrated into web and mobile
applications of ouconsumer tech and enterprise digital transformation business

Revenue from sale of loT products

Our revenue from sale &6T productsd e ¢ r e a g7Q@milllory, or 37.9460, f 20&.8Vmillion in Financial Year 2020

t 0127.45million in Financial Year B21. This decrease was primarily due to the impact of the C&ldlpandemic and
related lockdowns. The majority of our 10T business caters to theasss around movement or transportation of people and
goods. Due to the lockdowns imposed on account o¥fIDGL9 and consequent slow down in manufacturing and logistics
activities, there was a significantly low demand for our loT products and solutions during the period

Revenue from sale of map data and software (combined) through royalty, annuity, susarigtsoftware services

Revenue from t he416.26n#idneos9.08m c f 4 @B0xhi by i on for Fi n@%7d8 al
million for Financial Year 2021, primarily due to an increase in the number of customers and use eaisgggycustomers.

Other income

Our other i nc @49é2milioncorlée&l®e d fHY8.49mi | | i on f or Fi n3@&ltniilloh Ye
for Financial Year 2021, primarily due to increases in income on investments carried at FVTPbfarahpedemption of
mutual funds.

Expenses

Our tot al e X p e b88. emilliah,eoc13.83s e t 1, @$82mi | | i on f or Fi nhIBs(G8a l
million for Financial Year 2021.

Financial Year 2021

Financial Year 2020

Percentage

Amount Amount Change (%)
(in million) (in million)

Expenses

Cost of materials consumed 133.00 133.99 (0.74%)
Purchase of stock in trade 22.43 10.94 105.14%
Change in inventory 8.45 0.67 1,159.45%
Employee benefits expense 539.54 642.73 (16.06%)
Finance cost 25.57 28.35 (9.83%)
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Financial Year 2021 Financial Year 2020 Percentage
Amount Amount Change (%)
(in million) (in million)
Depreciation and amortisation expense 98.97 97.69 1.31%
Other expenses 307.13 404.46 (24.06%)
Total expenses 1,135.08 1,318.82 (13.93%)

Material related costs

Our material related costspmprising of costs relating to materials consumed, purchase of stock in trade and changes i
inventory, increased by 18.28 million, from 145. 60
2021, primarily on account of overaticrease in cost of inputs and materials.

Employee benefits expense

Our employee benef i t108.19igneonl6.886d efc l642@@Ine dd | bpyn f or Fi nanci
539.54million for Financial Year 2021, primarily due to a de@@an our nofpermanent employees.

Finance costs

OQur finance c oX78miliod er®.83aske®@®3mi | | i on for Fi na5hbemillodforYe ar
Financial Year 2021, primarily due éodecrease in our interest expenses on ledskties incurred on the righof-use assets

Depreciation and amortization expense

Depreciation and amor t il2aniliom arl1.81% p e h ®&@6@million forrFmancat Year BOR0

t 098.97million for Financial Year 2021 pnarily due to an increase in the property, plant and equipment purchiased

was an increase in depreciation on property, plant and equipment and decrease in amortization cost of intangible gssets di
this period.

Other expenses

Other expenses deaxes ed by 9 24.089@8 niirdoiMéminl, | ioon f or Fi n d807.t3midlidn Y e a
for Financial Year 2021, primarily due to decrease in rent expenses, electricity expenses and water expenses, travel
expenses, communication expensepair and maintenance expenses, on account of the shift of operations from office to work
from home because of COVID9.

CSR expenses increased by 8.84 million, from 0.81
2021.0uCompany contributed 2.50 million to PM Cares -Fun¢
19 related services to the citizens through the MOVE application.

Profit before tax

Our profit brgrféénrid [tisoxn wans Fi nanci al Year 20 2 315.96miflionino mp a
Financial Year 2020, arose due to increased revenue and lower costs as set out above.

Tax expenses

Our tax expend®83milioncor BRIYe d f8H0dmi | | i on f or Fi nkEB3dImiboh Y e :
for Financial Year 2021, due to increase in profit before tax for the year.

Net profit

As a result of the f or e d®i33mijlioninFnanoia dear 2¢21, asfconmparam profit aftert a x
t a x 281f95million in Financial Year 2020.

Financial Year 2020 compared to Financial Year 2019
Income

The table below sets forth details in relation to our income for Financial Years 2020 and 2019.

Revenue Financial Year 2020 Financial Year 2019 Percentage Difference
Amount Amount (%)
(in__million) (in__million)
Revenue from operations 1,486.29 1,352.55 9.89%
Other income 148.49 280.80 (47.12%)
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Revenue

Financial Year 2020

Financial Year 2019

Percentage Difference

Amount Amount (%)
(in__million) (in__million)
Total income 1,634.78 1,633.35 0.09%
Our revenue from o A3B74anillionpar8.8%,n cfrré@sB.8chi Iblyi on i n Fi

nanci

1,486.29illion in Financial Year 2020. The increase in our income was primarily due to an increase in base platform produc
such asour APIs and SDKs that are integrated into web and mobile applications of our consumer tech and enterprise digi

transformation business.

Revenue from sale of 10T products

Our revenue from sale t6T productd e ¢ r e a 44¥.88mitlign, or 41.86%,

f BEB8M5million in Financial Year 2019

t 0205.37million in Financial Year 2020. This decrease was primarily due to upgradation of 10T product lines.

Revenue from sale of map data and software (combined) throyglty, annuity, subscription and software services

Revenue

existing customers.

Other income

from

t h e 2&1.63ndlibnecs28.0&¢c r £1@I®BOhi by i on
million for Financial Year 2020, primarily due to primarily due to an inseeim the number of customers and use cases by

for Fi

Our ot her i ncoBeBSindler oré7dBoe d f IREOMBOMi | | i on f or Fi nla&4dOmilkoh
for Financial Year 2020, primarily due to a deceeaprofit on redemption of mutual funds
Expenses
Qur tot al e X p e 603.4%nillionnhoc 8.58@, s efdri@i®y33mi | | i on f or Fi n 4,818.82a |
million for Financial Year 2020.
Expenses Financial Year 2020 Financial Year 2019 Percentage Difference%)
Amount Amount
(in__million) (in__million)
Cost of materials consumed 133.99 172.01 (22.10)
Purchase of stock in trade 10.94 10.71 2.11
Change in inventory 0.67 15.78 (95.75)
Employee benefits expense 642.73 507.54 26.63
Finance cost 28.35 26.32 7.74
Depreciation and amortisation expense 97.69 91.50 6.76
Other expenses 404.46 391.47| 3.32
Total expenses 1,318.82 1,215.33 8.52

Material related costs

Our material related costs, comprising of costs relating to materials consumed, purchase of stock in trade and change

inventory,aggr egat i ng 538%milion,cos26.630,b yf r1®8bBOmMi | | i on for Fi n 44560 al
million for Financial Year 2020, primarily due tadacrease in sales of our 0T products

Employee benefits expense

Our empl oyee benef i 135.19illigneon26.€36,i nfcrb@radmidichf my Fi nanci al

642.73million for Financial Year 2020, primarily due to annual increments and increase in perforiméadeincentives
mainly for our management and sales personnel and increase in our total number of permanent employees

Finance costs

nlx280©2 a |

Our finance ¢ o293nsi |ilnicorne a soer@6.38m7 2 %, ofr d mr Fi n a8m@6niilleoh forY e ar

Financial Year 2020, primarily due &n increase in lease liabilities incurred on the rigfatise assets
Depreciationand amortization expense
Depreciation and amor t i6zZaniliom ar6.286,p e h ®&Fmillion forrFmancat Year BOL9

t 097.69million for Financial Year 2020, primarily due to an increase in property, plant and equifiinerg was an increase
in depreciation on property, plant and equipment and decrease in amortization cost of intangible assets during this period.
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Other expenses

Ot her ex pens el2.99milianroe38BB d f b3WLm7million for Financial Yea2 0 1 9 404.46million for
Financial Year 2020, primarily due to an increase in advertisement expense, travelling expenses, legal and professic
expenses, communication expenses, provision for doubtful debts and technical expenses, and therergese andde
provision for diminution in the value of investments and field survey expenses.

Profit before tax

Our profit BesMenTid Iticoxm wans Fi nanci al Year 20 2818.02mifionmo mp a
Financial Year 2019 due to increase in employee expenses.

Tax expenses

Our tax expensleeSmiliomorr2%,asfeBaddmi | | i on for Fi n @&h0lmikidn foryear

Financial Year 2020.
Net profit

Asaresultofthedr egoi ng, we
t a x 38bf66million in Financial Year 2019.

ma d 231.9bmildich in FinaacfaltYear 2020aas comgared to a profit after

LIQUIDITY AND CAPITAL RESOURCES

As of March 31, 2021, we h ad miliensCGashamd dastcegsvalents pgrimarily eohsistof s
balances with banks in current accounts, deposit accounts with original maturity of three months or less as on theebtlance s
date and cash on hand. Our primary liquidity requirements have beenilandntinue to be to discharge our day to day
requirements on timely basis. We expect to meet our working capital needs and liquidity requirements for the next 12 mon
primarily from the cash flows from our business operations, as determined byrthgemeent.

Summary of Cash flows

Set forth below is a table of selected information from our statements of cash flows for the Financial Years 2021, 2020 a
2019 and the six month periods ended September 30, 2021 and September 30, 2020:

(in™ million
For the six For the six
AT [T e e Financial Year | Financial Year | Financial Year
ended ended 2021 2020 2019
Sepember 30, September 30,
2021 2020

Net cash flows generated fro| 179.45 272.7 832.82 267.31 268.13
operating activities
Net cash flows used in investir 93.49 -205.27 -593.33 1578 -191.41
activities
Net cash flows used in financin 2.23 2679 53.89 -187.84 4232
activities
Net |ncre§se/ (decrease) in cash ¢ 27782 36.60 185.6 68.18 34.38
cash equivalents
Cash and cash equivalents open 336.27 150.67 150.67 82.49 48.11
balance
Cash and cash equivalents clos} 614.00 187.27 336.27 150.67 82.49
balance
Cash flows from operating activities
Net cash generated from operating activit i epsofithefoe taxfor8 3 2
the year of 787.66 million from continuing operation
expenses of 98. 97 million, profit on redempneindn odf
million, employee stock option expenses of 7.45
bonds of 64.88 million, interest income on f iskbdedsedenp
property of 10.27 million and finance costs of
comprising a decrease in inventories of 16. 31 mandial
assets and other assets of 243.90 million, an papable eas
of 16. 01 million. I n addition, we paid income t ax
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Net cash generated from operating actigitie Financial Year 2021 was due to increased EBITDA, increased deferred revenue
and also due to consideration of a fixed deposit «aifch 2
31, 2020, being treated as current asse¢s @ft removal from nowgurrent assets.

Net cash generated from operating activities was 267
the year of 315.96 million f r onprincadynfer deprediatiog and @rentisation o0 n
expenses of 97.69 million, profit on redemption &f m
million employee stock option expen $léb3milion 3nterest ®icoms oh bondo n
48.20 million, interest income on fixed de p-leasédpropertyof 25
12.60 million and finance costs of apital primarBy comiprisihgiao n .
increase in inventories of 0.58 million, an i ndsraedase
ot her assets of 14. 00 million, an ainndmeasasien offi namdi
million. I n addition, we paid income tax of 123.00 mi
Net cash generated from operating activities was 268
the year of from4ohtBuing @perations The adjustments were primarily for depreciation and amortisation
expenses of 91.50 million, profit on redemption .84 mu
million, employee stock optionegpn s e s o f 32.32 million, I nterest i ncome
deposits of 24.32 million, -lienacsoemep rf o poem tiyn voefst men.t0 P rr
25.40 million. There were alsochasge i n wor ki ng capital primarily compri si
decrease in trade receivables of 12.46 million,reage de
in financi al mii &thii loint aemsl @afhn i n@3 e@®&e of trade payabl e
161. 72 million.
Net cash generated from operating activiteswa 17 9. 45 mil |l i on for the si xWehadnt h

a profitbeforetat or t h e628y48ndllion frmrh continuing operations. The adjustments were primarily for depreciation
and amortisat3Bddmidéxpemseprof it on r eld@F4milion, dair vale profitort u a |
i nvest mel8mill o fon, empl oyee st @a0c98miolpltiioonn, eixnpteenrseegd.48oniflioe, 0 me
interest i ncome 1lal8milfion, ineonhe fidra ipvestnent property and dute a s e p r4@3pndllion vy o
and f i nanlDd8mdlions There weffe also changes in working capital primarily comprising a decrease in inventories
of248mi | I i on, a decreasX®8mnltiade meceéincaklhsee oh 12b69anci
million, and decrease in finarcil | i ab54.85mt | Esoaf and a de crl8.20mikion.dnfadditionante p
pai d i ncdmBglmilianx o f

Net cash generated from operating activities was 7 2million for the six month period ended September 30, 2028 rad

a profit bef or 237.28aikon framrcontinbirey operatmmns. Thefadjustments were primarily for depreciation
and amortisatd48d3midXNpemsespraoff it on r e@&million, @minvalwefprofinont u a |
inve st me d&28noifl | i on, empl oy ee s3t7dneikl |oipotni,o ni netxepreensd & Anillioofo me

i nterest i ncome 1229million, ineoxche frbra ipvesdinment property and dute a s e p r5&GdnaEllion y o
and f i nanlkd3milionsThere werk also changes in working capital primarily comprising a decrease in inventories
o f 6.98million, a decrease in trade receivatd @& f77mi | | i on, a decrease i n flirThSnci
million, and decr ease20minl Ifii mmnamndl ahiiabdc Hde7dndilldrs bhRaddition,a d e
we paid i n42d9midliont ax of

Cash flows from investing activities

Net cash used in investing activities was 593.33 mil |l
sale of investments of 2, 780. 92 miihcbmedren,nveptmentplo@gedyeando f
subl ease propertyi mferedstd. 2&d&cenivedd omn bank deposits and
pl ant and equi pment, 23.61 million and investment in
Netcashusedinhnvesting activities in Financial Year 2021 was

which was reflected under other financial assets as on March 31, 2020 being treated as current assets after its removal
non-current assetduring the year.

Net cash used in investing activities was 15.78 mill/
sale of investments of 1842.66 million, pur cdepositeand f i
bonds of intdme &din investiménti pooperty and duke as e pr op er t y pucctiase of pojerty 0
pl ant and equi pment, 55.01 million and investment in
Net cash used in investingact i t i es was 191.41 million for the Finanoc¢
sale of investments of 2870.57 million, purchasedof i
bonds of incbmeX@m invéstimént pooperty andstbe ase properdyvi dénd3rmclkel v
million, purchase of property, plant and equi pment, :
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Net cash wused i n i n\endlion for ghe sixcniontlv petiod ensled Bepember BB 2021, primarily

comprising of proceeds from sale of investments inodme 20
from investment property and slibe a s e p r ©32million,yi nafer e st received on bank
million, purchase of property, plant and equi pment of

Net cash used in investing act i viribdieaded Septesnber 3002020,2primarniyi |

comprising of proceeds from sale of investments inadme 13
from investment property and slibe a s e p r 259 million,jinteredt received on bankgl® si t s and bond
million, purchase of property, pl ant and equipment of

Cash flows from financing activities

Net cash used from financi ng arcialtydanv202l,ipanarilywaprising obr&aythént omi |
|l ease liabilities of 50.27 million and repayment of \
Net cash used from financing activities was Ir&&edi®@yd m
from borrowing was 9.60 million, dividend paid was

repayment of | ease I|liabilities of 62.64 million and
Net cash used from finanggn acti vi ti es was 42.32 million for the fi
|l ease liabilities of 40.48 million and repayment of \
Net cash wused from financi ng aooth pevod endes Septeraber 30, 2022 Brimamly | |
comprising of receipt of i ssue of s h3d.t1lendlion chnd payemt ofleaser c i
l'iabilities of 28.79 million and repayment of | oan of
Net cash useddrm f i nancing activities was 26. 79 million for

comprising payment of | ease liabilities of 25. 03 mil |

Trade receivables, cash and cash equivalents and olfzak balances

Our trade receivables decreased from 311.29 million |
to better control on trade receivables through continuous review of our receivables and timely action in thenevdirtadé
delay in collections. While there was increase in the turnover of our Company, owing to such control, our trade reegivables s

a |limited increase from 254.10 million as at Sempmammbe
cash equivalents of 150.16771 . mMill Imidn iaon3@l.78mijhgeaeayblatci idlghb at |
2020 increased to cash and cash equivalents of 336. 2

671.87million as at March 31, 2021. Our cash and cash equivadentsl ot her bank bal2aS0midien i n
as at September 30, 2020 to 761.27 million as at Sept e

Trade payables

Our trade payables decreased from5. 78 mi | | i on as at September 30, 2020
account ofbetter management of pdyas by ensuring payments to small and medium creditors within 30 days and to larger
creditors within agreed upon credit periods.

CONTINGENT LIABILITIES, CAPITAL COMMITMENTS AND CONTRACTUAL OBLIGATIONS
Capital Commitments and Contractual Obligations

The tdle below summarizes our contractual obligations as of September 30, 2021:

(in” million)
Particulars Payments due within Payments due Payments due after Total
one year between one and five] more than five years
years

Trade payables 26.12 Nil Nil 26.12
Borrowings Nil Nil Nil Nil
Other financial liabilities 73.38 Nil Nil 73.38
Total 99.50 Nil Nil 99.50

Contingent Liabilities

Details of bank guarantees provided by our Company in the last three Financial Yedne @&nd month periods ended
September 30, 2021 and September 30, 202@&s follows:
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(in mi
Particulars Six month Six month Financial Year | Financial Year | Financial Year
period ended | period ended 2021 2020 2019
September 30,| September 30,
2021 2020

Bank guarantees 25.62 41.51 35.67 30.92 26.99
These are given in the normal course of our ConQompanyds
on the basis of our Company ful fil | iFinagciallnfosmatioms iomd3Ba geb |

Capital Expenditure

Our capital expenditure in the last three Financial Years, comprising of primarily vehicle trdekings, internally generated
map dat abase, computer server and networks and end
million, 54.93 million, and 33.69 million for Fi

Uus E€
nartl

Off-Balarce Sheet Arrangements

We do not have any material dffilance sheet arrangements, derivative instruments, swap transactions or relationships wit
unconsolidated entities or financial partnerships established or contemplated for the purpose of fagffitatitagnce sheet
transactions. E Yutstapding latigatiah iarsl daterial Balelopmeintsi o n 28 avg are currently not
involved in any material legal proceedings.

Related Party Transactions

We have engaged in the past, and may engatieifuture, in transactions with related parties. For details of our related party
t r a n s a c tFinanciasInfornsagoal Afinexure VI Notes to Restated Consolidated Financial Informati@1. Related
Party Disclosure8 o n 2338a g e

QUANTITATIVE AN D QUALITATIVE DISCLOSURE ABOUT MARKET RISK
Credit risk

Credit risk is the risk of financial loss to our Company if a customer or counterparty to a financial instrument faitst® mee
contractual obligations, and arises principally from@w mpany déds trade and other receiyv
The maximum exposure to credit risk in case of financial instruments covered below is restricted to their respective carryi
amount.

0] Trade receivables and other receivables

Our Co mgxmosuse fosredit risk is influenced mainly by the individual characteristics of each customer. Credit
risk is managed through credit approvals, establishing credit limits and continuously monitoring the creditworthines
of customers to which our Compagyants credit terms in the normal course of business. Our Company establishes
an allowance for doubtful debts and impairment that represents its estimate of incurred losses in respect of trade
other receivables and investments. Our Company does wetamy significant concentration of credit risk. As on
March 31, 2021, our Company had one customer which accounted for 10% or more of the total trade receivables a:
the respective reporting date, which was subsequently collected. Similarly, our Congohtwo customers as on
March 31, 2020 and one customer as on March 31, 2019, respectively, which accounted for 10% or more of the to
trade receivables at respective reporting date, which was subsequently collected. Our Company has computed
expecte credit loss allowance for trade receivables based on a provision matrix validated by auditors.

Trade receivables forms a significant part of the financial assets carried at amortised cost, which is valued consider
provision for allowance usingxpected credit loss method. Accounts receivables and unbilled receivables have beel
valued after making reserve for allowances based on factors like ageing, likelihood of increased credit risk ar
expected realizability considering impact of COMI19 oncustomers.

(i) Cash and cash equivalents and other bank balances
The cash and cash equivalents and other bank balances are basis the credit ratings of banks. Our Company mon
changes in credit risk by tracking published external data.

(iii) Investments

Our Compny limits its exposure to credit risk by generally investing in liquid securities and only with counterparties
that have a good credit rating. Our Company does not expect any losses frgarfioomance by these counter
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parties, and does not have any #igant concentration of exposures to specific industry sectors or specific country
risks.

(iv) Security deposits classified under loans and current and necurrent financial assets

Our Company is exposed to risks against security deposit given to lessosst dgpmst performance guarantee and
tender deposits.

Liquidity risk
Our Companydés approach to managing liquidity is toitsens:
liabilities when they are due, under both normal aness&d conditions.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity affesgs, will
our Companyb6és income or the value of i tpssedhtowrhadketrrisy grimarify f i
related to foreign exchange rate risk and interest rate risk. The objective of market risk management is to avoid excess
exposure in foreign currency revenues and costs.

0] Foreign currency risk

Currency risk is the risk thahe fair value or future cash flows of a financial instrument will fluctuate because of
changes in foreign exchange rates. Our Company has foreign currency trade payables and receivables and is there
exposed to foreign exchange risk. As on the datthisfRed Herring Prospectus, our Company doesindéertake
hedging of our net foreign currency exposuréave a hedging policy with respect to such risks.

(i) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flowdin&acial instrument will fluctuate because of
changes in market interest rates. The interest rate
reported by the management of our Company is as follows:

(in 7 mil
Six month Six month Financial Year | Financial Financial
period ended | period ended 2021 Year 2020 | Year 2019
September 30, September 30,
2021 2020
A Investment in bonds
1,839.66 885.27 1,572.9Q 773.90 624.65
B Investment in fixed deposit
receipts 422.64 383.61 388.43 383.66| 375.99

For further details, sg@#inancial Informationi Annexure VI Notes to Restated Consolidated Financial Information
T 30. Financial instruments Financial risk managemedt o n 238a g dinaficial Indebtedness o n 24ha g e
respectively.

OTHER QUALITATIVE FACTORS
Significant economic changes that materially affect or are likely to affect income from continuing operations

Our business has been subject, and we expect it to continue to be subject, to significant economic changes that featerially a
or are |likely to affect i ncome f rSignificanbRadtorsmffiectinggour &Reselts af t i
Operation® and t he uncert ai ntRiskFactodde socnr 248medd, respectivelye s ect i on i

Unusual or infrequent events or transactions

Except as described in this Red Herring Prospectus including with respect to the impact of CWHDe have been no other
events or transactions to the best of our knowledge which may be described as "unusual” or "infrequent".

Future relationship between cost and income
Ot her than as desRiskiFac®ré , QumiBusinksed & Bahagénremsd i Di scussi on

Financial Condition and Results of Operatioren pages0, 132and247respectivelyfo our knowledge there are no known
factors that may adversely affect our business prospects, results of operations and financiah conditi
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Publicly announced new business segments or applications/ material increases in revenue due to increased disbursement
and introduction of new apps

There are no new business segments or apps that have or are expected to have a material impacir@ssurdspects,
results of operations or financial condition.

Dependence on a few customers and suppliers

We are not dependent o i Significant BaptascAffdcting oursResulfs lofi OparatieusHmear | f
relationships and expansion of our customer basea Risk Fdttors We depend on a limited number of customers for a
significant portion of our revenues. The loss of our key customers or significant reduction in sales of, or demand for ol
products and arvices from our significant customers may adversely affect our business, results of operations and financi:
conditio® o n 2plamd@4srespectively.

Total turnover of each major industry segment

S e e Sighificant Factors Affecting our Results ofédg@tion® a nResulfs of Operatiols a b o v e, beg24d ni n
and260, respectively.

Future relationship between expenses and income

Except as described in the sections titlRisk Factors and 'Our Busines$beginning on page30 and132 respedtely, and
this section, to the best of our knowledge there are no known factors that will have a material adverse impact onans operati
and finances.

Known trends or uncertainties

Except for the tr e-rSigrsficantdactors Affetigeodr Resllt® of ©pernativas fio n 249 aagdethe
uncertainties described in the sectidtisk Factors beginning on pag&0, this section and elsewhere in this Red Herring
Prospectus, to the best of our knowledge there are no known trends or unesrthatthave or had or expected to have any
material adverse impact on our revenue or income from continuing operations.

New product or business segment

We introduce new products from time to time based on the requirements of our customersiessdieri@her than as described
i n the OwBusites30 rb efiy i n n i1l32ghere are np aewy products or business segments that have or are expectet
to have a significant impact on our business prospects, results of operations or fowrditadn

Inflation

In recent years, although India has experienced fluctuation in inflation rates, inflation has not had material impact on ©
business and results of operations save in respect of its effects on interest rates.

Seasonality of business
Our business is not seasonal in nature
Competitive Conditions

For further details on our industry and competition, please refer to the discussions of our competition in the sedtiBifgktitle
Factor® ,Inddstry Overview a @uiBuginess o n 3f, 424 and132 respectively.

SUMMARY OF RESERVATIONS, QUALIFICATIONS AND ADVERSE REMARKS OF AUDITORS

The Restate€onsolidated=inancial Information do not contain amgservations, qualifications or adverse remarks by the
StatutoryAuditors.

SIGNIFICANT DEVELOPMENTS AFTER SEPTEMBER 30, 2021

Except as di scus s &drBasinesd, RiskeFactbrs, sGdpital Stducturénandfi Re st at ed Con:
Financial InformationNote 4tEvent s af t er tommageR82p30 70land23g redpectivelyon the opinion of

our Board, no circumstances have arisen since the date of the last financial statements as disclosed in this Red Hel
Prospectus which materially and adversely affect or are likely to affect our tradimgafitability, the value of our assets or

our ability to pay our liabilities within the next 12 months.
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SECTION VI: LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no outstar{giegminal proceedings, (ii) actions taken by statutory or regulatory
authorities, (iii) claims related to direct and indirect taxes, in a consolidated manner or (iv) material civil litigatabnding

tax proceedings), in each case involving our Compa, Subsi di ari es, Promot er Releeant o u
Partie ) . Further, there are no disciplinary actions incl
Promoters in the last five Financial Years including outstagdiation.

In relation to (iv) above, our Board in its meeting heldArgust 262021has considered and adopted a policy of materiality
for identification of material Materiality Pdlicyot)i.g altni otne rimsv ool fv |
Policy, anysingleoutstanding civil litigationinvolving the Relevant Pées which exceed the amount df0.00million have

been considered material.

Accordingly, disclosures of the following types of civil litigation involving the Relevant Pasatvesbeen considered material

and accordingly disclosed, as applicak&) where the aggregate amount involved in such individual civil litigation (including
tax proceedings) exceeds the relevant monetary threshold disclosed above, indiviiduatigre the decision in one litigation

is likely to affect the decision in similatitjations, even though the amount involved in an individual litigation may not exceed
™ 10.00million; (c) which may not meet the monetary threshold, but where an adverse outcome would materially and adverse
affect the business, operations or financiasition or reputation of the Company

There are no outstanding legal proceedings involving Group Companies, the outcome of which could have a material impe
on the Company or the Offer

Except as stated in this section, there are no outstanding material dues to creditors of our Company. For this purpose, ¢
Board has considered and adopted a policy of materiality for identification of material outstanding dues to creditarss In ter
of this materiality policy, outstanding dues to any creditor of our Company having monetary value excadgdimgjllion,

which is D% of the total trade payables of our Company aSeptember 32021, as per the Restated Consolidated Financial
Informationof our Company included inthked Herring Prospectus, shall be cor
September 3@021, any outstanding dues exceediBdg1million have been considered as material outstanding dues for the
purpose of disclosurenithis section. Further, for outstanding dues to any party which is a micro, small or medium enterprise
(MSMEGO) , the disclosure wild.l be based on information ava
under Section 2 of the Migy Small and Medium Enterprises Act, 2006, as amended, as has been relied thpoBtétytory
Auditors.

It is clarified that for the purposes of the above,-fitigation notices received by the Relevant Parties from third parties
(excluding thosaotices issued by statutory/regulatory/tax authorities) shall, unless otherwise decided by our Board, not b
considered as material until such time that the Relevant Parties, as applicable, is impleaded as defendant in litigatic
proceedings before any jisial forum.

I Litigation involving our Company
Litigation by our Company
Criminal Proceedings

Our Company along with one (déttiooersd ) ,Prfoimod ke r a, c Riamihm
October 2020 undekrticle 226 of the Constitution dhdia read withSection 482 of the Code of Criminal Procedure

(t Hetitohd) before the Del hi Hi gh Court against the (i
the Defence Secretary Respondent No. &,) (i) Survey of India through the uBveyor General of India

( Respondent No. 8 ,)(iii) Additional Directorate, General Military Survey, Integrated Headquarters of Ministry of
Defence (Army)( Respondent No. 8 ,)and (iv) Commissioner of Police, New DelhiRespondent No. 4 and
collectivey , Rdspondént® ) , praying for a writ of mandamus or
illegal directiony Birectionso jssued by the Respondeiib.1on several occasions in 2018, 2019, and 2020 to take
down our Companyé6és website and seize the server hos
alleged that since there was no regulatory framework governing digital mapping inchelimgking and publishing

of digital maps at the time when the Directions were issued by the Respondents, such Directions had no statut
backing and were therefore violative of the Petai tio
including Article 19(1)(g). The Petitioners have further alleged that the Respondents failed to state the provisions «
law which were being violated by the Petitioners, if any, before issuing the Directions and that the Directions wer
illegally issuedwithout granting a hearing to the Petitioners and thereby violating principles of natural jastias.

also alleged that despite fully-operating with all the Respondents, the Respondent had issued directionsttee
RespondenNo. 4totakedow our Companyds website and seize the ¢
of our CompanyAccordingly, the Petitioners filed the Petition seeking a writ of mandamus or any other writ or order
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directing, among others, that (i) the Directionsdeelared illegal and should be set aside; and (ii) restraining the
RespondeniNo.4 from taking any further actioagainst the Petitioneiis furtherance of the Directionissued by
Respondeniio. 1 Pursuant to an order dated October 23, 2020, the Dajhi €iburt directethe Responderstto file
their respective status repamrtHowever, only RespondeNb. 4 filed its status report on November 7, 2020 through
which it was clarified that the police person(ah behalf of the Respondent No.wigre acting oly at the behest of
theRespondenilo. 1 whereby the Respondent no. 4 was directed to take down the websit€ompany and seize
the server hosting such website and datawfCompany. It was further stated in the said status repothe
RespondentNo. 4 that since the direction was receivbyg RespondentNo. 1, it was kept in the category of
urgent/important matters anegular follow ups were conducted bthe RespondeniNo. 4 on our Company
Subsequently, pursuant to orders dated November 9,&@20anuary 15, 2021 passed by the Delhi High Cdat, t
remaining Respondenigere allowed an extension of time to file their status repartiseir request. As on the date of
this Red Herring Prospectus, the status report has not been filed by theingniReéspondents.

While subsequently th&eospatialGuidelines have been issued in February 2@Xupersession of anything to the
contrary on the subject issued from time to time by the DST, Ministry of Defence, and/or any other department of tt
Government of India, allowing Indian entities to among othgesgerate, distribute, publish, and/oeate geospatial

data, including maps subject to regulations on attributes in the negative lists (as statégeiosietialGuidelines),
without the requirement of obtaining any approvals from the Government of India or any other department of th
Governnent of India, the Petition is currently pending before the Delhi High Court

Complaints received during the Offer

Our Company received a | egal Lega Ndtiooe) dfart ocendengafemofeurebre r
Company, Konark Singhdl t hCempfainanto ) all eging that he has a rigl
accordingly, subscribe to 9,675 Equity Shares under the ESOP 2008. Our Company responded to the Legal Not
vide a |l etter datResgong®qgt dle daairisand @légatibn nfadehhereirii and stated among
other things that, the Complainant had tendered his resignation on September 1, 2011 after which he had ceased t
an fieligible employeed of the Co mp atheperstwhilenESORcommsittes f
of the Company in its meeting held on October 28, 2011 had concluded that all options granted to the Complaina
shall stand surrendered on account of his resignation / willingness to leave the Company. Subsequently, tiye Comp
received another | etter dat e Rejohderdob eorn 5,h e2 0s2almef rnoan t
has responded to the Rejoinder Sdcdnd Respprise.)With respect te the d a
same, a complaint has alsedm made by the Complainant to SEBI on October 20,,26@Company has responded

to the same through its letter dated November 17, 26@ther,the same was informed to SEBI dlovember 1,
2021.In furtherance to the abouae Complaianthas filed another complaint with SEBI vide a letter dated November
22, 2021The Company has responded to the sameleitkr dated November 30, 202o further communications

have been received by us from SEB

Litigation involving our Promoters
Rashmi Verma

Litigation by our Promoters
Criminal Proceedings

Rashmi Verma, one of our Promoters, along with our Company, filed a criminal writ petition in October 2020 unde
Article 226 of the Constitution of India read wiBlection 482 of the Code of Criminal Procedure before the Delhi
High Court. For details, sé€e Litigation involving our Companiy Litigation by our Company Criminal Proceedings

by our Company o n 248age

Outstanding dues to creditors

Our Board, in its meeting held @wugust 26 2021has considered and adopted a policy of materiality foriiiation

of material outstanding dues to creditors. In terms of the materiality policy, creditors of our Company to whom al
amount exceedingO% of our total trade payables as &eptember 302021 was outstanding, were considered
O6mat er i al operche Redtated €onsolidatéds-inancial Information, our total trade payableSegstember

30, 2021, was 26.12million and accordingly, creditors to whom outstanding dues exc2&d million have been
considered as material creditors for the purposes of disclosure Retthislerring Prospectus.

Based on this criteria, details of outstanding dues owed Semiember 3021 by our Company are set out below:

Type of Creditors Number of Creditors Amount
(in__million)

Micro, small and medim enterprises 5 4.83
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Type of Creditors Number of Creditors Amount
(in__million)
Material creditors 1 5.07
Other creditors 89 16.22
Total 95 26.12

The details pertaining to outstanding dues to the material creditors along with names and amounts involved for eg
such material creditor are available on the website of our Company at
https://www.mapmyindia.com/investors/drhp/creditors

Material Developments

Ot her thanMasageme etdd s nDiiscussion and Analysis of F
on page247, there have not arisen, since the dateéhef last financial statements disclosed in fRed Herring
Prospectus, any circumstances which materially and adversely affect, or are likely to affect, our business or results
operations or, our profitability taken as a whole or the value of our bdatem assets or our ability to pay our
liabilities within the next 12 months
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GOVERNMENT AND OTHER APPROVALS

We have set out below a list of material approvals, consents, licences and permissions from various governmental ¢
regulatory authorities obiaed by our Company which are considered material and necessary for the purpose of undertaking
our busi ness act i Matetial Approvaan)d. olprer at ewne®f (fihe approval s
undertake this Offer and its business dtitg, as applicable. In addition, certain of our Material Approvals may have lapsed
or expired or may lapse in their normal course and our Company has either already made applications to the approprial
authorities for renewal of such Material Approvalsi®in the process of making such renewal applications in accordance with
applicable requirements and procedures. Unless otherwise stated, Material Approvals as set out below, are valid as on date
this Red Herring Prospectus.

For further detailsinconect i on with the regulatory and | egal framew:
Policies in I ndil®0 beginning on page

I APPROVALS IN RELATION TO THE OFFER

For details regarding the approvals and authorisations obtained By@ump any i n r el at Othen t o
Regulatory and Statutory Disclosure8uthority forthe Offad o n 248a g e

I. INCORPORATION DETAILS OF OUR COMPANY
For details in relation tHistoiyand GartminoQoradraiedattedo fo noldika gGo n
M. APPROVALS IN RELATION TO OUR BUSINESS OPERATIONS
For information on oQurBubinessi mesl3®@@der ati ons, see 0
An indicative list of the Material Approvals required by us to undertake our businesses are set out below.

1. Approvals in relation to our business

€) Udyam registration certificate bearing no. UDYADRL-08-0000011 dated July 3, 2020, issued by
the Ministry of Micro, Small and Medium Enterprises certifying our Company as a medium
enterprise ilmanufacturing.

(b) Certificate ofrenewal of registratiodatedOctober 11, 2018&sued bythe JointDirector, Software
Technology Parks of India under the Software Technology Parks of India Scheme.

2. Registrations under employment laws

The registrations and approvals obtained by our Company under applicable labour laws, include the
following:

€) Provident fund code intimation | etter dated
Fund Organisation, India evidencing registration unléen e Empl oy ees 6 Prov
Miscellaneous Provisions Act, 1952.

(b) Certificate of registration dated May 18, 2010 issued by Employees State Insurance Corporation
India under the Employees State Insurance Act, 1948

3. Foreign Trade related approvals

Cettificate of Importer Exporter Codissued by the Director General of Foreign Trade, New Delhi to our
Company

4. Tax related approvals

€) GST obtained by our Company for the states where applicable.

(b) PAN bearing #AAACC5585B issued by the Income Tax Departmerdruthd IT Act.

(c) TAN bearing #DELC06331D issued by the Income Tax Department under the IT Act.
5. Intellectual Property

As on the date of thiRed Herring Prospectus, we have 15 trademark registratimtes classes 9, 16, 38 and
42in India. One of air Promotes, Rakesh Kumar Verm@lso our Managing Director and Chairmaisthe
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VI.

VII.

owner of the registered literary work copyright for the CE Info Spatial Database, which comprises maf
database of India

Forfurtherd et ai | s of our i ©ur8usihesicintallextlal Ryopestp eo h §52a ge e 7

LICENSES / APPROVALS WHICH HAVE EXPIRED AND FOR WHICH RENEWAL APPLICATIONS
HAVE BEEN MADE

Nil

LICENSES / APPROVALS WHICH ARE REQUIRED BUT NOT YET APPLIED FOR

Nil

LICENSES / APPROVALS EXPIRED FOR WHICH NO A PPLICATION HAS BEEN MADE

Nil

LICENSES / APPROVALS FOR WHICH APPLICATION HAS BEEN MADE AND HAS BEEN REJECTED

Nil
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Offer

Our Board has approved the Offer pursuant to the resolution passed at its meetingJudyd?@n 2021 Further, our Board

has taken on record the consent of the Selling Shareholders to participate in the Offer for Sale pursuant to a resehlition pa
atits meeting held oAugust 26 2021andfurther the IPO Committeat its meetindield onNovember 25, 202has taken on
record the revised consent letters from the Selling Shareholders

OurBoard onDecembee, 2021, has approvedand adoptethis Red Herring Prospectus for filingith the RoC, and thereafter
with SEBIland the StoclExchanges.

The Selling Shareholders have, severally and not jointly, specifically confirmed and authorised the transfer and Allotment
their respective portion of Offed Shares pursuant to the Offer for Sale, as set out below

S. Name of the Selling Maximum number of Offered Date of Selling Date of corporate
No. Shareholder Shares S h ar e h adnsbrtleti@rs authorisation
Individual Selling Shareholder
1. |RashmiVerma | Upto4,251,044Equity Share!  November25, 2021 | -
Investor Selling Shareholders
2. Qualcomm Up t02,701,407Equity Share November 252021 March 11, 206
3. Zenrin Up to 1369,961Equity Share November 252021 July 29 2021andOctober 7
2021
Other Selling Shareholders
Persons listed in Annexure A Up t01,741,53 Equity Sharey As mentioned in Annexurg As mentioned in Annexurg
A A

Our Company has received-principle approvals from BSE and NSE for the listing of the Equity Shares pursuant to letters
datedSeptember 20, 202dndOctober 14, 202 respectively.

Prohibition by SEBI or other governmental authorities

Our CompanySubsidiariesPromotes, members of t Promoter Groug Directorsandpersons in control of our Company
are not prohibited from accessing the capital market or debarred from buying, selling or dealing in securities under any or
or direction passed ByEBI or any securities market regulator in any other jurisdiction or any other authority/court.

Each Selling Shareholdeseverally and not jointly, specifically confirms that it is not prohibited from accessing the capital
markets or debarred from buyingglling or dealing in securities under any order or direction passed by theocEBBY
securities market regulator in any other jurisdiction or any authority or.court

Our Directors and Promoters are not directors or promoters of any other companyswdeicarred from accessing the capital
markets by SEBI.

Our CompanyPromotes and Directors have not been declaredVdsful Defaultersby any bank or financial institution or
consortium thereof in accordance with the guideline®ilful Defaultersissued by the RBI.

Our Promoteg or Directors have not been declared as Fugitive Economic Offenders.

Our Company, Promoters and Directors have not been dec
institution or consortim, in terms of RBI master circular dated July 1, 2016

Directors associated with thesecurities market
None of our Directors, are associated with the securities market in any manner including securities market related business

No actionhas beernnitiated by SEBI against the Directors of our Company in the five years preceding the dateRefdthis
Herring Pospectus

Compliance with the Companies (Significant Beneficial Owners) Rules, 2018

Our CompanyPromotersand members of tHeromoter Group are in compliance with the Companies (Significant Beneficial
Owners) Rules, 2018, as amended, to the extent applicable to each of them as on the d&edH#nisng Prospectus.

Each of the Selling Shareholders, severally and not joihths confirmed that it is in compliance with the Companies
(Significant Beneficial Owners) Rules, 2018, as amended, to the extent applicabie tel#tion to the Compangs on the
date of this Red Herring Prospectus.
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Eligibility for the Offer

Our Canpany confirms that it is not ineligible to make the Offer in terms of the SEBI ICDR Regulations, to the extent
applicable.

Other than the options granted pursuant to the ESOP 208& &are no outstanding warrants, options or rights to convert
debenturedoans or other instruments convertible into, or which would entitle any person any option to receive Equity Share
as on the date of this Red Herring Prospe®us.r f ur t her Capifal@truoiard ESOM2008 Begimingdn page

83

ThelIndividual Selling Shareholdeonfirmsthat it has held its portion of Offered Shares for a period of at least one year prior
to the date of thDraft Red Herring Prospectus and that it is in compliance with Regulation 8 of the SEBI ICDR Regulations.

Further, each of Qualcomm and Zenrin, severally and not jointly, specifically confirms that its respective Offerechfghares
eligible to be offered for sale in the Offer in terms of the SEBI ICDR Regulations.

Further each of the Other Selling Shareholdevesally and not jointly, specifically confirms that its respective Offered Shares
areeligible to be offered for sale in the Offer in terms of the SEBI ICDR Regulations.

Our Company is eligible for the Offer in accordance with the Regulation 6(1) of tBe ISPR Regulations, and is in
compliance with the conditions specified therein in the following manner:

i Our Company has had net tangible assets of at I8@shillion, calculated on a restated basis, in each of the preceding
three full years (of 1Znonths each), of which not more than 50% are held in monetary.a&seate Offer is being
made entirely through an Offer for Sale, the limit of not more than 50% of the net tangible assets being moneta
assets, is not applicable

1 Our Company has an awage operating profit of at leasfl50 million, calculated on a restated basis, during the
preceding three years (of 12 months each), with operating profit in each of these preceding three years;

1 Our Company has a net worth of at leadd million in each bthe preceding three full years (of 12 months each),
calculated on a restated basis; and

i Our Company has not changed its name within the last one year, except for conversion from private limited compa
to public limited company.

Our Co mp any éassetarmrietary assets,imbrietary assets as a percentage of the net tangiblepasatisy profit
and net worttderived from the Restatedonsolidated-inanciallnformationincluded in thisRed Herring Prospectus for the
last three hancialyears are set forth below:

("_in million, unless stated otherwise

S. Particulars Financial Year ended March | Financial Year ended March | Financial Year ended March
No. 31, 2021 31, 2020 31, 2019
1. [Nettangible assets, as restétq 3,55760 2,897.8 2,770.33
2. | Operating profit, as restatéd 444.8 274.18 313.1
3. Net worth, as restatéd 3,579.9 2,977.39 2,851.99
Notes:

(1) 6Net t an gndrésmtedhandscensobdated basis, means the sum of all net assets of the Company on a resteisalidated basis excluding
intangible assets, and intangible assets under development as defined in Indian Accounting Standard 38cdndeigissets

(2) 60Oper at i,ong reptated find todsolidated basis, has been calculated as net profittagfofehe Company excluding other income, finance
costs and provision for diminution in value of investmeFitg average operating profit for Financial Years ended March 31, 2021, March 2Q,, 20

and March31,202i s = 343. 85 mi | |ed@Gansolates Eiganc@linfotmaten. Re st a't
(3) d\Net worttg on a restated and consolidated basis, has been defined as the aggregate of share capital, other equityomtiebifing interest of the
Company

We are eligible to undertake tt@ffer as per Rule 19(2)(b) of the SCRR read with Regulations 6(1) of the SEBI ICDR
Regulations. Accordingly, in accordance with Regulation 32(1) of the SEBI ICDR Regulations we are required to allocate n
more than 50% aheOffer to QIBs. Further, not less than 15% of #er shall be available for allocation on a proportionate
basis to Norinstitutional Bidders and not less than 35% of @féer shall be available for allocation ®IBs in accordance

with the SEBI ICDRRegulations, subject to valid Bids being received at or abov@fteePrice. In the event we fail to do so,

the full application money shall be refunded to the Bidders.

Further, in terms of Regulation 49(1) of t8&BI ICDR Regulations, outompanyshal ensure that the number of Allottees
shall not be less than 1,0@8iling which the entire application monies shall be refunded forthwith. In case of delay, if any, in
refund within such timeline as prescribed under applicable laws, our Company diedild® pay interest on the application
money in accordance with applicable laws.
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Further, our Company confirms that it is in compliance with the conditions specified in Regulation 7(1) of the SEBI ICDFR
Regulations, to the extent applicable, and willirascompliance with the conditions specified in Regulation 7(2) of the SEBI
ICDR Regulations, to the extent applicable.

DISCLAIMER CLAUSE OF SEBI

ITIS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF TH E DRAFT RED HERRING PROSPECTUS
TO SEBI SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED
OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL
SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE OFFER IS PROPOSED TO BE MADE
OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE DRAFT RED
HERRING PROSPECTUS. THE BOOK RUNNING LEAD MANAGERS, BEING AXIS CAPITAL LIMITED , JM
FINANCIAL LIMITED , KOTAK MAHINDRA CAPITAL COMPANY LIMITED AND DAM CAPITAL ADVISORS
LIMITED HAVE CERTIFIED THAT THE DISCLOSURES MADE IN TH E DRAFT RED HERRING PROSPECTUS
ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SECURITIES AND EXCHANGE
BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATION S, 2018, AS
AMENDED. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR
MAKING AN INVESTMENT IN THE PROPOSED OFFER.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE OUR COMPANY IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN T HE DRAFT RED HERRING PROSPECTUS AND EACH OF THE SELLING
SHAREHOLDERS, SEVERALLY AND NOT JOINTLY, WILL BE RESPONSIBLE ONLY FOR THE
STATEMENTS SPECIFICALLY CONFIRMED OR UNDERTAKEN BY IT IN TH E DRAFT RED HERRING
PROSPECTUS IN RELATION TO ITSELF AND ITS RESPECTIVE PORTION OF THE OFFERED SHARES, THE
BOOK RUNNING LEAD MANAGERS ARE EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT
OUR COMPANY AND THE SELLING SHAREHOLDER S, SEVERALLY AND NOT JOINTLY, DISCHARGE
THEIR RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BOOK
RUNNING LEAD MANAGERS BEING AXIS CAPITAL LIMITED , JM FINANCIAL LIMITED , KOTAK
MAHINDRA CAPITAL CO MPANY LIMI TED AND DAM CAPITAL ADVISORS LIMITED HAVE FURNISHED
TO SEBI, A DUE DILIGENCE CERTIFICATE DATED AUGUST 31, 2021, IN THE FORMAT PRESCRIBED
UNDER SCHEDULE V(A) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL
AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED.

THE FILING OF TH E DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE OUR
COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES ACT OR FROM THE REQUIREMENT OF
OBTAINING SUCH STATUTORY OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF
THE OFFER. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP, AT ANY POINT OF TIME, WITH THE
BOOK RUNNING LEAD MANAGERS, ANY IRREGULARITIES OR LAPSES IN TH E DRAFT RED HERRING
PROSPECTUS.

Disclaimer from our Company, the Directors, the Selling Shareholdes and the Book Running Lead Managers

Our Company the Directors and the Book Running Lead Managers accept no responsibility for statemeritsredatien to

the Company or the Off@ther than those confirmdxy it in this Red Herring Prospectus or in the advertisements or any other
material s sued by or at our Companyds instance and anyone p
doing so at his or her theirown risk.

Each of he Selling Shareholder its respectivepartners, directorgkey personsaffiliates, associates and officers accept or
undertake no responsibility for any statemeémttuding without limitation any statement made by or in relation to the Company
or its businesmther than those specifically undertaken or confirmedumphSeling Shareholdexin relation toitself andits
respective portion ahe Offered Shares.

The Book Running Lead Managers accept no responsibility, save to the limited extent as providedfar kgreement and
the Underwriting Agreement.

All information shall be made available by o@ompanythe Selling Shareholder(to the extenthat the information pertasn

to itself andits respective portion dhe Offered Shares), and the Book Running Lead Managers to the public and investors a
large and no selége or additional information would be available for a section of the investors in any manner whatsoever
including at road show presentations, in research or sales reports, at Biddires Geatsewhere.

None among our Company, the Selling Shareholderany member of the Syndicate shall be liable for any failure in (i)
uploading the Bids due to faults in any software/ hardware system or otherwise or (ii) the blocking of Bid Amount in the ASB}
Account on receipt of instructions from the Sponsor Bankaount of any errors, omissions or remmpliance by various
parties involved in, or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI Mechanism.

280



Bidders will be required to confirm and will be deemed to have represented tBoopany the Selling Shareholdgr
Underwriters and their respective directors, officers, agents, affiliates, and representatives that they are eligible under
applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shardlsnabéssue, allot, sell, pledge,

or transfer the Equity Shares to any person who is not eligible under any applicable laws, rules, regulations, guidelines «
approvals to acquire the Equity Shares. Gumpany the Selling ShareholdgrUnderwriters ad their respective directors,
officers, agents, affiliates, and representatives accept no responsibility or liability for advising any investor onswblether
investor is eligible to acquire the Equity Shares.

The Book Running Lead Managers and theipeetive associates and affiliates may engage in transactions with, and perform
services for, ou€ompanythe Selling Shareholdgand their respective group companies, affiliates or associates or third parties
in the ordinary course of business and hawgaged, or may in the future engage, in commercial banking and investment
banking transactions with or become customers t@€ounpanythe Selling Shareholdesnd their respective group companies,
affiliates or associates or third parties, for which thaye received, and may in the future receive, compensation.

Disclaimer in respect of Jurisdiction
Any dispute arising out of this Offer will be subject to the jurisdiction of appropriate court{&wrDelhi, only
Bidders eligible under Indian law to participate in the Offer

This Offer is being made in India to persons resident in India (who are competent to contract under the Indian Contract A
1872, including Indian nationals resident in India, HUFs, companies, other corporate bodies and segisdesd under the
applicable laws in India and authorised to invest in shares, domestic Mutual Funds registered with the SEBI, Indian financ
institutions, commercial banks, regional rural bankspgerative banks (subject to RBI permission), ontrusder applicable

trust law and who are authorised under their constitution to hold and invest in equity shmatéateral and bilateral
development financial institutionstate industrial development corporations, insurance companies registerdiRbvith
provident funds (subject to applicable law) and pension funds, National Investment Fund, insurance funds set up and mane
by army, navy or air force of Union of India, insurance funds set up and managed by the Department of Posts, Gol ystemic:
important NBFCs registered with the RBI) and permitted-Residents including FPIs and Eligible NRIs, QIBs, AlFs, FVCls
(under Schedule | of the FEMA NDI Rules) and other eligible foreign investors, if any, provided that they are eligitdé under
apgicable laws and regulations to purchase the Equity Shares.

This Red Herring Prospectus does not, however constitute an invitation to subscribe to shares offered hereby in amy, jurisdict
other than India to any person to whom it is unlawful to makefenar invitation in such jurisdiction. Any person into whose
possession thiRed Herring Prospectus comes is required to inform himself or herself about, and to observe, any suc
restrictionslnvitations to subscribe to or purchase the Equity Shaitbe i@ffer will be made only pursuantttos RedHerring
Prospectus if the recipient is in India or the preliminary offering memorandum for the Offer, which comhisiResiHerring
Prospectus and the preliminary international wrap for the Offer, ifettipient is outside India.

Bidders are advised to ensure that any Bid from them does not exceed investment limits or the maximum number of
Equity Shares that can be held by them under applicable law.

Eligibility and Transfer Restrictions

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or any
other applicable law of the United States and, unless so registered, may not be offered or sold within the United States,
except pursuant b an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are only being offered and sold
outside the United States imoffshore transaction® in reliance on Regulation S under the U.S. Securities Act and the
applicable laws of the jurisdiction where thoseoffers, and sales are made.

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

Bidders are advised to ensure that any Bid from them does netteixsestment limits or maximum number of Equity Shares
that can be held by them under applicable law. Further, each Bidder where required must agree in the Allotment Advice t
such Bidder will not sell or transfer any Equity Shares or any economieshtirerein, including any eghore derivative
instruments, such as participatory notes, issued against the Equity Shares or any similar security, other than in aittordance
applicable laws.

Disclaimer Clause of BSE

As required, a copy dhe Draft RedHerring Prospectus has been submitted to BSE. The disclaimer clause as intimated by BSI
to ourCompanyis set oubelow:

281



fBSE Limited (fithe Exchanged) has given vide its lette
Exchangeds name in this offer document as one of the s
listed. The Exchange has scrutinized this offer document for its limited internal purpose of deciding on the matten@f granti
the doresaid permission to this Company. The Exchange does not in any manner:

a) warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; or
b) warrant that this Comp a ntypue o belistedwomn thetExcleasgewi | | be | iste

c) take any responsibility for the financial or other soundness of this Company, its promoters, its management or any sche
or project of this Company;

and it should not for any reason be deemed or construedithaffr document has been cleared or approved by the Exchange.
Every person who desires to apply for or otherwise acquires any securities of this Company may do so pursuant to indepen
inquiry, investigation and analysis and shall not have any claaimstithe Exchange whatsoever by reason of any loss which
may be suffered by such person consequent to or in connection with such subscription/acquisition whether by reasog of anytt
stated or omitted to be stated herein or for any other reason what§oeve

Disclaimer Clause of NSE

As required, a copy dhe Draft Red Herring Prospectus has been submitted to NSE. The disclaimer clause as intimated b
NSE to ourCompanyis set oubelow:

fiAs required, a copy of this Offer Document has been submitted ttondhStock Exchange of India Limited (hereinafter
referred to as NSE). NSE has given vide its letter Ref.: NSE/LIST/1218 dated October 14, 2021 permission to the Issuer to
the Exchanged6s name in this Offer iDoohc utnteinst lasss uoenred so fs etc
be listed. The Exchange has scrutinized this draft offer document for its limited internal purpose of deciding on tbé matter
granting the aforesaid permission to this Issuer. It is to be distinctly undetbttidiie aforesaid permission given by NSE
should not in any way be deemed or construed that the offer document has been cleared or approved by NSE; nor does it ir
manner warrant, certify or endorse the correctness or completeness of any of this odrites offer document; nor does it
warrant that this | ssuerds securities wild.l be | iossibileyd or
for the financial or other soundness of this Issuer, its promoters, its mandageraep scheme or project of this Issuevery

person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to independent inqt
investigation and analysis and shall not have any claim against the Exchangeewiiaby reason of any loss which may be
suffered by such person consequent to or in connection with such subscription /acquisition whether by reason of aegithing st:
or omitted to be stated herein or any other reason whatsoéver

Listing

The Equity Shees proposed to be Allotted pursuanttis RedHerring Prospectus and the Prospectus are proposed to be listed
on the BSE and the NSBpplications have been made to the Stock Exchanges for permission to deal in and for an officia
guotation of the Equity ShardBSEwill be the Designated Stock Exchange with which the Basis of Allotment will be finalised.

If the permissions to deal innd for an official quotation of, the Equity Shares are not granted by any of the Stock Exchanges
mentioned above, our Company will forthwith repay, without interest, all monies received from the Bidders in pursuance
this Red Herring Prospectus. If sunfioney is not repaid within the prescribed time, then our Comaadyevery officer in
default shall be liable to repay the money, with interest, as prescribed under applicable law. Any expense incurred by
Company on behalf of any of the Selling Shatdars with regard to interest on such refunds will be reimbursed by such Selling
Shareholder in proportion to its respective portion of the Offered Shares. For the avoidance of doubt, subject to lapplicable
a Selling Shareholder shall not be respomsiblpayand/or reimburse any expenses towards refund omsenestthereonfor

any delayunlesssuchfailure or default odelay, as the case may be kg, and is directly attributable to, an act or omission,

of to such Selling Shareholder asdch lability shall be limitecto the extent of its respective portion of the Offered Shares.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencenrent of trad
at the Stock Exchanges are taken witkixa Working Days from the Bid/ Offer Closing Date. Further, each of the Selling
Shareholders, severally and not joingpecificallyconfirms that it shall provide reasonable assistance to our Company, and
the Book Running Lead Managers, with respecitdaespective portion of the Offered Shares, for the completion of the
necessary formalities for listing and commencement of trading at the Stock Exchanges within six Working Days from the Bi
Offer Closing Date, to the extent of the Offered Shares.

If our Company does not Allot Equity Shares pursuant to the Offer within six Working Days from the Bid/ Offer Closing Date
or within such timeline as prescribed by SEBI, it shall repay, without interest, all monies received from Bidders, faiting wh
interestshall be due to be paid to the Bidders at the rate of 15% per annum for the delayed period.

Consents
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Consents in writingrom eachof the Selling Shareholdgrour Directors, outatutory Auditos, our Company Secretary and
Compliance Officer|.egalCounselto our Companyas to Indian lawLegalCounsel to the Book Running Lead Managass

to Indian law International Legal Counsel to the Book Running Lead Manag@sBook Running Lead ManageFspst &
Sullivan,the bankers to our Compargnd the Registrar to theffer to act in their respective capacities, have been obtained
and consents in writing of tf&yndicate Members, BanKeyto the Offer/ EscrovCollectionBank Refund BankandSponsor
Bankto act in their respective capacities, will be obtairsd will be filed along with a copy d¢iiis RedHerring Prospectus

with the RoC as required under the Companies Act and such consents shall not be withdrawn up to the time of tetivery of
RedHerring Prospectus for registration with the RoC.

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

Our Company has received written constatedDecember 22021from ourStatutory AuditorsBrijesh Mathur & Associates
Chartered Accountants) include their name in this Red Herring Prospectus as required under Section 26(1) of the Companie
Act read withSEBI ICDR Regulatonand as fexpert o a2(38hpd26(50étde Commpenges ActScetiret i ¢
extent and in their capacity am auditor andh respect of thie (i) examination repordatedNovember 12021on theRestated
Consolidatedrinanciallnformatiorny and (ii) reportdatedNovember25, 2021onthe statement gfossiblespecial tax benefits

and such consent siaot been withdrawn as on the date of Draft Red Herring Prospectus.

Capital issue during the preceding three years by our Company

Ot her t han &apitadStrecturl cguity@hareCapital Historyof our Company o n 7¢ augCempany has
not made any capital issues during the three years preceding the date of this Red Herring Prospectus.

Capital issue (public /rights /composite issues)during the previous three years by our listed Group
Companies/Subsidiaries/associates

Our listed Group Cmpary, CIFCL, has not undertaken capital issuggublic /rights/ composite issuegjuring the previous
three years.

Particulars regarding public or rights issues during the last five years
Our Company has not made any rights issues or public idsuieg) the last five years.
Performance visa-vis Objects

Our Company has not undertaken any rights issue in the five years preceding the datRed tHesring Prospectus. Our
Company has not made any public issues in the five years preceding thetbest&®ed Herring Prospectus.

Performance visa-vis Objectsi Last public/rights issue of our listed Subsidiaries/Promoters
As on date of thiRed Herring Prospectus, none of our Subsidiaries are |iStadPromoters consist of oniydividuals
Stock Market Data of the Equity Shares

This being the initial public offering of the Equity Shares of our Company, the Equity Shares are not listed on any stoc
exchange as on the date of tRsd Herring Prospectus, and accordingly, no stock market data isévilathe Equity Shares.

Commission or brokerage on previous issues in last five years

Since this is the initial public issue of Equity Shares, no sum has been paid or has been payable as commission dobrokerag
subscribing to or procuringoragregin t o procure subscription for the Equit
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Price information of past issues handled by the Book Running Lead Managers (during the current Financial Yeand two Financial Yearspreceding the current Financial Year)

1.

Axis Capital Limited

i Price information of past issues handled byAxis Capital:
S. Issue hame Issue size | Issue price () Listing date Opening price | +/- % change in closing | +/- % change in closing| +/- % change in

No. (' million) on listing date | price, [+/- % change in | price, [+/- % change in | closing price, [+F %
(in closing benchmark} 30" | closing benchmark} change in closing

calendar days from 90" calendar days from| benchmark]- 180"

listing listing calendar days from

listing
1. |Latent View  Analytics

Limited® 6,000.00 197.00 23-Nov-21 512.20 - - -
2 |pne 57 Communicalon 1g3oooof 215000  18Nov-21 1,950.00 . . .
3. S.J.S. Enterprises Limited 8,000.00 542.00 15-Nov-21 542.00 - - -
4, Fino Payments Bank Limiteq 12,002.93 577.00 12-Nov-21 544,35 - - -
5 ﬁ‘:r']?t’s dB'r'a Sun Life AMC 57 682 56 712.00 11-Oct21 715.00 -11.36%, [+0.55% - -
6. | Ami Organics Limited 5,696.36 610.00 14-Sep?1 910.00 +117.07%, [+4.50% - -
7. | Chemplast Sanmar Limted 38,500.00 541.00 24-Aug-21 550.00 +2.06%, [+5.55% +12.68%, [+6.86% -
8. E‘r’T‘]’Ii’gg Vistas - Corporatio 54 100 o 57000  23Aug21 485.00 -5.91%, [+6.46% -0.75%, [+7.69% ;
9. Cartrade Tech Limited 29,985.13 1,618.00 20-Aug-21 1,599.80 -10.31%, [+6.90% -31.01%, [+9.41% -
10. |Clean ~ Science  An g5 466 o9 900.00 19-Juk21 1,755.00 +66.33%, [+5.47%| +138.53%, [+16.42% -

Technology Limited

Source: www.nseindia.com
@Offer Price was178.00 per equity share téligible Employees

N :

1.0teslssue Size derived from Prospectus/final post issue reports, as available.

2. The CNX NIFTY is considered as the Benchmark Index.

3. Price on NSE is considered for all of the above calculations.

4. In case 30th/90th/X®h day is not a trading day, closing price on NSE ofptlevioustrading day has been considered.

5. Since30 calendar day, 90 calendar dagand 1® calendar dayg, as applicablefrom listing datehas not elapsed for few of the above issues, datsafoe is not availabldrom listing date has not elapsed for few of the above issues,

data for same is not available.
1 Summary statementof price information of past issues handled byxis Capital:
Financial | Total |Total amount of| No. of IPOs trading at discount- | No. of IPOs trading at premium- | No. of IPOs trading at discount- | No. of IPOs trading at premium -
Year no. of funds raised 30th calendar days from listing | 30th calendar days from listing | 180th calendar days from listing | 180th calendar days from listing
IPOs (' million) Over | Between 25 Less Over | Between 25 | Less than| Over | Between 25 |Less than| Over | Between 25 |Less than
50% 50% than 50% 50% 25% 50% 50% 25% 50% 50% 25%
25%

2020-21* 16 4,49,586.64 - - 3 2 4 3 - - 2 - -
201920 11 93,028.9( - - 6 2 1 2 - 1 1 4 3 2
201819 5 161,776.03 - 1 2 - - 2 1 1 - - - 3

*

The information is as on the date ofstRed Herring Prospectus.
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2.

The information for each of the financial years is based on issues listed during such financial year

Notes:

Since 30 calendar days and 180 calendar days, as applicable, from listing date has not elapsed for few of the aboa iksusmN@ is not available

JM Financial Limited

1 Price information of past issues handled byM Financial:
Sr. Issue name Issue Size| Issue Listing Opening +/- % change in closing +/- % change in closing | +/- % change in closing price
No. (' million) price Date price on price, [+/- % change in price, [+/- % change in [+/- % change in
() Listing Date | closing benchmark]- 30th | closing benchmark]- 90th | closing benchmark]- 180th
(in ) calendar days from listing | calendar days from listing | calendar days from listing

1. Go Fashion (India) 10,136.09 690.00 November 30, 2021 1,310.00 Not Applicable| Not Applicable Not Applicable
Limited

2. Sapphire Foods India | 20,732.5§ 1,180.00 November 18, 2021 1,350.00 Not Applicable Not Applicable Not Applicable
Limited

3. FSNi E-Commerce 53,497.24 1,125.00 November 10, 2021 2018.00 Not Applicable Not Applicable Not Applicable

Ventures Limited
4. Aditya Birla Sun Life 27,682.56 712.00 October 11, 2021 715.00 -11.36% [0.55%)] Not Applicable| Not Applicable
AMC Limited

5. Krsnaa Diagnostics 12,133.3§ 954.00 August 16, 2021 1,005.55 -9.42% [4.93%)] -27.73% [9.30%] Not Applicable
Limited®

6. Rolex Rings Limited 7,310.00 900.00, August 09, 2021 1,250.00 22.28% [6.79%] 31.50% [10.20%] Not Applicable

7. Tatva Chintan Pharma| 5,000.00 1,083.00 July 29, 2021 2,111.85 92.54% [5.87%] 136.37% [15.78% Not Applicable

Chem Limited
8. Clean Science and 15,466.24 900.00 July 19, 2021 1,755 66.33% [5.47%] 138.53% [16.42% Not Applicable
Technology Limited
9. India Pesticides Limited| 8,000.00  296.00 July 5, 2021 350.00 12.64% [1.87%] 4.28% [10.72%] Not Applicable
10. ShyamMetalics and 9,085.50 306.00 June 24, 2021 380.00 40.95% [0.42%)] 22.65% [11.22%)] Not Applicable
Energy Limited
11. Sona BLW Precision | 55,500.00 291.00 June 24, 2021 301.00 45.45% [0.42%)] 93.40% [11.22%)] Not Applicable
Forgings Limited

Sourcewww.nseindia.com for price information and prospectus/basis of allotment for issue details

Notes:

1. Opening price information as disclosed on the website of NSE.

2. Change in closing price over the issue/offer price as disclosed on NSE.

3. Change in closingrice over the closing price as on the listing date for benchmark index viz. NIFTY 50.

4. In case of reporting dates falling on a trading holiday, values for the trading day immediately preceding the tradindhhueédagen considered.

5. 30" calendar day has been taken as listing date plus 29 calendar ddysaRtdar day has been taken as listing date plus 89 calendar dayscaRMdar day has been taken a listing date plus 179 calendar

days.

BoOoxNOo

Restricted to last 10 issues.
A discount of1.90 % on the Offer Price was offered to the Eligible Employees Bidding in the Employee Reservation/Pa