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THIS IS AFUBLICANNOUNCEMENT FOR INFORMATION PLRPOSES ONLY ANDIES NOT AFROSFECTUS ANNOUNCEMENTAND DOES NOT CONSTITUTE AN INVITATION OR OFFER. TOACCUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES, NOT FOR RELEASE, FUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY QUTSIDE IMCHA

,AKFINTECH KFIN TECHNOLOGIES LIMITED

Dur Company was ariginally incosporated under the Companies Act, 2013 as 'KCPL Advisory Services Private Limited' and was granted a cerlificate of incorporation by the RoC on June B, 2017, The Board of cur Company approved the chanae in the name of our Com a:.n from HI: ry Servicas Private Limited' lo Kaney

Fintech F-. rate Limited’ by their resoluti ||:|nu ihed 5.-22 2017 .-'I'm:h.ras. thereafter approy e::l fthe Shareholders of our Company hrnught £ir resolution dated July 24, 2017 an afresh cerificate of incorporation, under the Companies Act 2I2I1q Was issue I:!"'he RoC onAugust 1 I]1 ursuani |:|1he Scheme of Amalgamat ion
between Kanvy Consultants Limited {"KCL"), Kany C I'.ll.t-"bf-:l'i;F' vate Limited ("KCPL") and our Compan ;alllh assets and liabilites pertaining o the RTA business of KCL (including but not mited o the equity investment of KCL in KCPL) were demenged into our Company on ddu g concern basis; an rlFlC L was amalgamated
iritey oowar Cmra with effect from Mo e*nhp 1T EL.'iE' The Board of our Compa nyp proved the change in the mm[ :Eunpﬂ,[c”n ‘Karvy Fintech Pri aeLmI:: o H in Tec In Wogies Private Limited' thro ﬂhtrarre-;*:l Liticen dal:a H em gr 26, 2019, which was thereafter approved by the Shareholdars of our Company
throwgh their 3::Iu mnu:la gd Mo cmhchD 2019 and a fresh ceriificate ofinc u:urpn:!ra ion, :Iert ucmpanles. wot, 2013, '--ESIE-SLIE teﬂc«_. on December 5, 2019. The 3.1: of aur Comipany approved the conwersion of our Compa yrnrr private lirmited company” to a publln:: imided company’ throwgh thelr resolution dated
Jd 5.9-.:'L-: which was Ihersatter .:-:u-nr: L' Ih & Shareholders of our Company theou ahlh esolubion dated Janwarny 28, 20 F'I. irsuant bo the conversion of our Company ILar-uhlcl niked comps j.rl e d"'IEI:IfIJ'. Company was ¢ |"d sed from K Fin Technolog J&aP te Lim 1-'Ilc: 'KFin Tech J'J:]E.' sLimibed’, and a fresh
fffff lificate of incorporalic n*j ted February 24, 2022, was issued by the RoC. For .E*I.-]l..- elation Ihes.,%.e.[.. 1algamation and the changes in the name a ﬂ.e_}.l..r.rjcfr...r:f SOrmpany, see “Hislor i Corporats Ur “on J @ 258 of the Red Herring Prospe -:*I ated Decambar 10, 2022 ("RHP")
Heglstered and Eu-rprurate DHl:E Salenium, Tower B, Plot No- 31 & 32, Financial District, Nanakramguda, Serilingampally, Hyderabad, F-!;-|r|5_|.'-|'e-c:'::|—.’:-lllll.l'.1:é T|-:I.-1r|g.-|n.-| India. Contact Fersun Alpana Uttlarm Kune II“: mpany Secratary and Cor r|[|||.-1r.c.|=. Officer TE!EphunE no.; +3140 T961 hhhh
E-mail: compliance corp@kfintech.com; Website: waw kfintech.com Corporate Identity Numbser: U72400TGE0TPLC 117644

OUR PROMOTER: GENERAL ATLANTIC SINGAPORE FUND PTE. LTD.

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH (“EQUITY SHARES") OF KFIN TECHNOLOGIES LIMITED (“COMPANY" OR “THE COMPANY" OR “THE ISSUER") FOR CASH AT A PRICE OF ¥ [«] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF

¥ [#] PER EQUITY SHARE) (THE “OFFER PRICE") AGGREGATING UP TO ¥ 15,000 MILLION (THE “OFFER") COMPRISING OF AN OFFER FOR SALE OF UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 15,000 MILLION (“OFFER FOR SALE") BY GENERAL ATLANTIC SINGAPORE FUND PTE.
LTD. (THE “PROMOTER SELLING SHAREHOLDER"). THE OFFER SHALL CONSTITUTE [#]% OF THE POST-OFFER PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY,

Name of the Promoter Selling shareholder ‘ Pre- Offer Equity Share holding ‘ Number of Equity Shares being offered/amount
GENERALATLANTIC SINGAPORE FUND PTE. LTD. | 72.51%%,1.e. 123,009,706 Shares | Up to [#] Equity Shares aggregating up to ¥ 15,000 million
“on a fully diluted basis

The Offer is being made in accordance with Regulation 6(2) of the SEBI ICDR Regulations
QIB Portion: Not less than 75% of the Offer | Non-Institutional Portion: Not more than 15% of the Offer | Retail Portion: Not more than 10% of the Offer

PRICE BAND: 3347 TO %366 PER EQUITY SHARE OF FACE VALUE OF %10 EACH.
THE FLOOR PRICE IS 34.70 TIMES AND THE CAP PRICE IS 36.60 TIMES THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 40 EQUITY SHARES AND IN MULTIPLES OF 40 EQUITY SHARES THEREAFTER.

RISKS TO INVESTORS
1. Our erstwhile promoters are subject to ongoing investigations by 5. The details of Price Earnings Ratio, Earnings Per Share, Return on
enforcement agencies, including Enforcement Directorate, Ministry of Networth and Net Asset Value Per share for Fiscal 2022/ As at March 31,
Finance, Government of India (“ED”) and the outcome of such 2022 s as follows:
mvestlgatl?ns may adversely impact our {.Zumpany ar!d the market price T PIE | EPS EPS | RoNW NAV (X per
of our Equity Shares. Our Company received a freezing order from the company (Basic)| (Diluted)| (%) equity

ED, pursuant to which, the CP Group was, instructed not to alienate/ sell/ (%) (%)
transfer/ create any lien/ liability in respect of the KFin Subject Shares |
(aggregating to 14.12% of our Equity Share capital). The KFin Subject Ei':]'i‘t::“h“m”gies 39107 | 9.44| 936 | 29.99 38.45
Shares are also subjected to a provisional attachment order issued by

the ED for a period of 180 days starting from March 8, 2022; or until an Elumputer A?E 3937 | 58.13 | 58.41 49.32 | 13243
order is passed by the adjudicating authority of PMLA permitting the S:;?E::fi?nite d
transfer, disposal, parting with or otherwise dealing with the KFin .. .. . |
Subject Shares. The outcome of such investigation involving our *Basedon Diluted EPS and upperend ofthe price band

erstwhile promoters, including Mr. C. Parthasarathy may adversely g Ayerage cost of acquisition of Equity Shares for the Promoter Selling

impact our Company and the market price of our Equity Shares. Shareholder is ¥ 74.06 per share Equity Share and Offer Price at upper
Additionally, there are certain outstanding legal proceedings involving end of the Price Band is Z 366 per Equity Share.

our Company, Subsidiaries, Group Companies and certain of our
Directors with ED, CBI etc. Outcome of such legal proceedings may
affect our business, prospects, financial condition and results of
operations. The amounts claimed in these proceedings have been

disclosed to the extent ascertainable and include amounts claimed
jointly and severally. 8. Concentration Risk: Our Company earns an average revenue of 60.79%

2. The KFin Subject Shares, constituting 14.12% of the total equity TR olR Missal Und cllonts LATed o AAUM A Gecima I 1A Jrowii

: : value and composition of AAUM of the mutual funds managed by our
shareholding of our Company, held by certain members of the CP Grou : : :
are subject t:g:u encumhraniesyin the n:ture of non-disposal underlakingz GUEDRE ThAY ACVEISALE IMPAcL fe BVerage TeveRUe anf protits sified 2y
f tual funds.
and blocked positions. We cannot assure you that the lenders of the CP RIEMERSE - _
Group will not enforce these encumbrances. In the event thatany orallof 9. Our past growth rates may not be indicative of our future growth, and if
these encumbrances on the KFin Subject Shares are enforced by the ~ We are unable to adapt to evolving market trends, manage our growth or

lenders, the same may have an adverse impact on the market price of our execute our strategies effectively, our business, financial condition and
Equity Shares. results of operations may be adversely affected.

3. The weighted average cost of acquisition for all Equity Shares acquired 10-One of our Group Companies, KSBL, is involved in several ongoing

in one year, 18 months and three years preceding the date of the Red proceedings with SEBI in the nature of enquiry, prosecution and
Herring Prospectus is as set out below: proceedings under Section 11B of the SEBI Act. Further, SEBI has

passed orders pursuant to proceedings initiated against KSBL.

share)

7. Significant disruptions in our information technology systems or
breaches of data security such as viruses, ransomware, spam attacks,
phishing, and trojans, hacking, data theft and advance persistent threat,
could adversely affect our business and reputation.

: Weighted Cap Price is ‘X’ Range of _ _ _ _
Period average times the acquisition price: 11. Client Concentration: In Fiscals 2020, 2021 and 2022 and six months
costof | Weighted Average| Lowest Price - ended September 30, 2021 and September 30, 2022, we derived 53.30%,
ac‘z,'-"s'tm” Cost of Highest Price 53.69%, 53.05%, 54.99% and 50.82%, respectively, of our revenue from
in X) Acquisition (in X) )

operations from our top five customers and the loss of one or more such

Last one year : E : clients could adversely affect our business and prospects.
Last 18 months/|  185.35 1.97 70.36-185.35 | 412 we are subject to periodic inspections by SEBI and PFRDA, pursuant to
three years our registration as an RTA and CRA, respectively. As a result of such
4. Weighted average cost of acquisition, ("WACA") compared to floor inspections from SEBI, we have been issued certain administrative
price and cap price warnings, deficiency letters and observations in the past and certain
adjudication proceedings have been initiated against us.
Past transactions Weighted Floor | Cap price Non-compliance with observations made by SEBI and PFRDA during

average cost | priceis | is X 366 these inspections could expose us to penalties and restrictions.
of acquisition| X 347 13.0ur Promoters may not have adequate experience in the business
(in) activities undertaken by our Company. We cannot assure you that this
WACA of Primary 185.35 1.87 times [1.97 times lack of adequate experience will not have any adverse impact on the
Issuance management and operations of our Company.

WACA of S?“““EHW Transac.tinns N.A. N.A. N.A. 14.0ur profit / loss for the year / revenue from operations (in %) (PAT
not exceeding 5% of the pre issue margin) increased from (13.41)% in Fiscal 2021 to 23.23% in Fiscal 2022,
capital primarily on account of certain non-recurring events and it is not
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indicative of growth of profits in the future. [ Name of BRLMs Total Issues closed below IPO

: _ Issues Price on listing date
15.The offer comprises only an Offer for Sale by the Promoter Selling [ |CICISecurities Limited 19

8

Shareholder and our Company will not receive any proceeds from | IIFL 15 5
the Offer for Sale. Kotak 11 1
0

0

16.The 5 BRLMs associated with the Offer have handled 80 public j:#::;g: L 11}

issues in the past three Fiscal Years, out of which 26 issues closed |~ 0 e b BRI Ms 24 12
below the offer price on the listing date. Total 80 26

For further details and definitions please refer the RHP

ANCHOR INVESTOR BIDDING DATE: FRIDAY, DECEMBER 16, 20227

BID/OFFER OPENS ON : MONDAY, DECEMBER 19, 2022

BID/OFFER CLOSES ON : WEDNESDAY, DECEMBER 21, 2022**

“Our Company and the Promaoler Seling Shareholder, in congultation with the Book Running Lead Managers, may consider participation by Anchor Investors in aceordance with the SEBI ICOR Requiations. The Anchor frveslor Bidding Date shall be ane Warking Day prior 1o the Bic'Offer Opening Date, Le. Friday, Decamber 16, 2022,
** P mandate end fime and date stial be af 5.00 p.m. on the Bidd Offer Closing Dafe.

BASIS FOR OFFER PRICE

| The Offer Prics will be determined by our Company and the Promater Selling Shareholder, in consultation with the | {a)Comparison of Accounting Ratios with Listed Industry Peers Hem As shared for RMBL,| As applicable for | % Increase
| Book Running Lead Managers, on the basis of assessment of market demand for the Equity Shares offered through the . - - - as of and for | IPO (as of and for
| Book Buskding Frocess and on the basis of quantitative and qualitaive factors as described below. The Independent Mame of the R Jﬁ:ﬁh = 'u’ar:e[:ﬂ i ':IIM'“'E PE EE"? Epﬂ AN (demr [Mﬂ_rchl 2021) sgm[mmr 2022)
| directors at & meeling held on December 11, 2022 recommended the Price Band noling that the Price band is justified company 2 in Equi!.'l:'l_if HTJ::“T:ZI' [ ﬂa;!l":] [Dllgled:l (%) qufli | LTM Revenue (in T million] 481 5,974 45:-.;,
| wis-3-vis the WACA of primary issuance and the qualitative factors disclosed in the section "Basis for Offer Pnce” million) | Share %) | 59 2022 (7) %) shnrgjl " LTM Statutary I-L?ﬁ.T it r'|'|I||I|:II'|I i i |.E34§| ] 1681 T 5%
| beginning on page 126 of the RHF. The face value of the Equity Sharesis T 10 each and the Udfer Price is 34.70 fimes the ; T | LTM Adjusted PAT {in ¥ million)* {337 1 B36 3?:..5
| fzce value atthe lower end of the Price Band and 36 60 times the face value at the higher end of the Price Band. KFin Technologies Limited | 6,395.07 10| ] NA | ©944) 936 | 29.98] 3845 Manth 5.] Equity MUIM {in T b 4;35} 7'?'.;5 54t-.f,J
| Bidders should read the below menticned information along with "Our Business”, “Risk Factors’, “Financial | 1 — Rl Crs - - ,, | Markaf Share (%) 33.9% 35.3%
I||-||'c|.r|r|'| fian and hﬂanagerﬁ,&nra |_"_.|5:‘|155||.:|'|-_| gnd Arﬁlﬁﬁ nl‘_|:|nnﬁL_|af Eﬂqdjl'waﬂdﬂesulrﬁ !:lr {:'p"'E'-’E.!l'G-",S -.\:“_I FIB'QEE‘ ',_-l:lmputﬂ"ﬁ'gﬁ i".l'IﬂI'lﬂgEI'I'lE!I'I[ EI_'._IEID.':-E!- 1':' 2.2?&43 ..E'.El' EEITE .5-511 :932 L .}253 |'|,|'|':||-|t'r---5-' SIP ||'|‘|||:|w5 ["-l ? d'|-||||||3|'|'= 3? 51? 5.4 J-F:!‘ 45%
| 220,30, 302 and 383, of the RHP, respectively, to have an informed view before making an investrent decision. Senvices Limited Market Share (%) a1.0% 42 0%
| i
| Qualitative Factors: We befieve that some of the qualitative factors which form the basis for computing the Offer Price | (b) Listed Industry Peers comparable fo our Eﬂmpan].rsﬂusmess Verficals # of Fobos (Domesbc Mutual Fund) (in ¥ million) a2 65 0%
| are as follows: 1, Scaled platform with strong track record of growth and market leadership; 2. Our diverse multi-asset | The Dusiness -'erhcals-u ouir L::mpa- , and n:urlnl:lus-lr} s hcfeach cithese business verlicals are &5 follows: | Markel Share (%) Il 42.5% | 47.2% |
| class platform is well-posiioned to benefit from strong growth across large markets in India and South East Asia; Revenue mix of cur Company 'September 30, |% share of total Listed Peer in India # of NP3 Subscribers ('000) 361 B42 133%
! | 3. Unique “platform-as-a-service” business model providing comprehensive end-to-end solutions enabled by by business verticals 2022 (T in | revenue from Note: Adjusted PAT: Statutory PAT + Goodwill amortization nef of tax + NCD Inferest net of tax + onelime deferred
| technotogy solulions developed in-house; 4. Deaply entrenched, long-standing client relationships with a dwversified million) operations tax impact on Goodwill due fo amendment in Tax lawsin FY 21

| and expanding client base; 5. Asset-light business mode! with recurring revenue model, high cperating leverage, " Statutory PAT: Profit for the Year/period: LTM: Last twelve months

| | Investor Solutions

profitabdty and Fas‘% g?neratmn: and B, Experie’-;ed management lea'n.l backed by a E-l.l":t'!-; board and 'rlarque?l | [ Domestic mutual fund 63 78 ET7E FANG 10. Justification for Offer Price _ _ _ _ - _
| shareholders, akong with strong culture of compliance. For further details, see "Our Business — Our Strengths” | Fntemational and olher investor 301,79 B.65 | Tha inlemational and other investor solubions| | Setoutbelowisan explanation for our Cap Price being 3366 n camparison to.our WACA of Primary lssuance (sedoutin®
f beginnéing on page 225 of the RHP. eaiulings business of the Company comprise of above) [a) along with cur l:::mpan}- & key performance indicators and 'lna'a:jlal_ra:r;:s for three months ended September
| Quantitative Factors: Certain information presented below, relating 1o our Company, ks derived from the Restated international business, AIF and wealth and ﬁll EE'EE F":t_' Sdﬂtﬂ[i—‘:ml_!lﬁiﬂﬂ.iiﬁ? I':;‘I'“ E:s:gls EIIJEEr. Eﬂéﬂ‘ﬂ"‘ﬂ Ef“:mr:‘;? (b} iy ﬁTrhﬁE“'ﬁﬁ mmn:_s which may
| Consofidated Financial Information. For further details, see “Financial Stafements™on page 302 of the RHP. NPS verticals, There are no isted peers for | | %"E.;..}.ﬁ;ﬂ M AR 0L O i 0L ORI A Y e P Y IH ) EEo Fb e
| Soma of the quantitative factors which may farm the basis for computing the Offer Price are as follows: E‘fﬂ%ﬂhf‘ﬂ %‘:"—'5"1955 '-ff*-[ﬂ"f‘:||ﬁ_-"'ﬂﬂ'1'ﬁ!23:|x- v Wi ars India's largest mvestor solutions provider o Indian mutual funds, based on number of AMC clients servicsd as
' 1. Basic and Diluted Earnings Per Share (“EPS"), as adjusted for changes in capital; rs 16 the listed peer for Al and weail, on September 30, 2022. {Source: CRISIL Repart]. We are providing services to 24 out of 41 AMCs in India, a3 on
| and NP3 business verticals {CAMS starled Septernber 30, 2022, representing 58% of markat share basad on the number of AMC dlients, [Sowee: CRISIL
FiscaliPeriod Basic EPS (in ?) | Diluted EPS (in ) | Weight ||| | NPSoperalions in March, 2023). Report) Inaddition, we signed on bwo new AMCs that are yet iolaunch operations as on September 30, 2022, {Source:
Y 2003 344 396 3 | Tssuer solutions ﬂEEJ:-.-iﬂ 13,38 [ Nolisted peer CRISIL Regort].
Py 2021 7R 7R 7 | Gluh._-ll business services 22727 f.5¢ Mo listed pear « Within investor solutions for Indian muteal funds, we have grown our market share of overall AALUM managed by our
FY 2020 II:I T IG T " | "Total revenue from operations 3,487,648 100.00 clients and serviced by us from 25% during Fiscal 2020 to 32% during September 2022, according to the CRISIL
- - | * Hevenue from aparabons includes revenue fram nvestor solulions, ssuer solalions, global business senices and R'E';:I':'r[. Simdarly, our market share of Eguity AALIM IT'F.II"I.'-'.!gEd by our clients and sarviced by us increasad from 28%
Weighted Average 3.34 3.30 - | ather operating revenue during Frscal 2020 o 35% during September 2022, according to the CRISIL Report
For the s months period ended September 30, 2022* 5.08 5.05 - \(c) Comparison of our KPIs with Listed Industry Peers + We are the only investor and issuer sclubions provider in India that offers senaces lo assel managers such as mutual
5 For the six menths period ended Seplember 30, 2021° 443 444 T The following table sefs forth the defals of the business verlical-wise operalional KPS for our Company along wilh 8 companson with such KPS for Computer Age Management Senvices Limiled for the period ndicated bedow;
| "Notarnualised As of and for the period [ year ended As of and for the period / year ended
| 2 Fm:e.lEarnmg ["F.'E"rratlmn relation to Price Band of © 347 to ¥ 36§ FH}FEI:]!.IIt]I' Share: —— Mmar March March March | September March March March
Particulars PIE ratio at the lower end of | PIE ratio at the higher end of 30, 2022 31,2022 31, 2021 3, 2020 30,2022 3, 2022 3, 2021 31,2020
_ the Price Band (no of times) | the Price Band (no of times) KFin Technologies Limited Computer Age Management Services Limited
! EEEEI: l:lrl DHE‘{ EPS as pBr 1I]E REEI.E1EIj mwmsm&_ DEH‘T]’EmE m-l.l-rff&l FMUSDM . - - - - T - . e . L Ty T - - — - - 8 - — e
Consolidated Financial Information for the 36.76 38.77 AAUM serviced {in ¥ b} *for the quarter ended Septamber 2022 | 122047 | 1187029 | 910512 | 723334 | 267643 | 2641150 | 2200930 | 1981140
! financial year ended March 31, 2024 Equity AALM serviced (in T bn) *for the quarter ended September 2022 | BB3315 | &447.08 | 447080 | 34307 12 585 67' | 10971.70° | 7667 ap’ 7.857.60°
Based on diluted EPS as per the Restated Equity AALIM share / Mix 56% 5% 45% 47% 47 0% 5 = 2
Consolidated Financial Information for the 3roT 38.10 SIP Book (in 7 bn) for the quarter ended September 30, 2022 | 197624 | 177258 | 120735 | T2q8 | - | - | = ;
|| financial year ended March 31, 2022 AALUM Marke! share (%) for the quarier ended September 2022 | 0% | HO0% | 2B0% | 27T.0% | 69.0%' | 69.0% | T2.0% | 73.0%'
' 3. Industry PIE ratio Equity AALM Market share (%) for the quarter ended September 2022 | as0% | /0% | AT | 30.7% | i ﬂ'w{ | 650% | 67 fm'{ | T mﬁ{
; PIE Ratio Mumiser of operating chents _ 24 24 | M 24 ﬂ. _ 17| 16 | 16
I T Monthly Equity AAUM (in  billion] for the last menth of reparting period | 706580 | 635616 | 450623 | 305556 | 1283477 | - | 897806 | :
| L owes .97 Monthiy S1P inflows (in ¥ million) for the last month of reporting period [ 485 | 93401 | 3TE1T | 370 | FS.E‘EIEl _ - | 54.2{[5. | =
i siry Composile 10,37 Market share by number of operating clients (in %) _ e | afth | Wh | 9% | 1% | 41% | 39%? | 39%?
R i — Mumiber of transacions handied (in million) for the half year ended Sepiember 2022 [ 18208 | 2754 | 17068 | 160.46 | 246 415.9° | 3234 | 32844
| 4. Return on NetWorth ["RoNW") Number of systematic transactions handlad (in million) fior the half year ended September 2022 | 11690 | 19479 | 12684 | 10776 1837 | 323 [ 23t 237 51°
' [Fiscall Period ended RoNW (%) Weight Murnber of live folios {in million) a5 on Seplember 2022 | 6518 | 6O.T1 | 4184 | 817 53.0° | 51.6° | 40.4° 39.35°
| | iarch 31, 2002 | o o8 3 MNumber of iotal investor folics (i million) 25 on September 2022 [ M293 | 107.64 | g0.18 | 843 | - | - | + | T"I].-ElE‘f
| [March 31, 2021 (707 2 :““”“F'E‘f.'fﬂﬂ” q%-:!gmqggl_e_c {in million} as on September 2022 2393 22.03 13.78 1186 247 2y | B85 15.86°
n nfemational mvesior Qs
| E:];;iﬁ%; = | ;3; — "~ AAUM serviced (in?bn) as on September, 2022 | 52301 | 63434 | 61431 | 45778 | NA. | NA | NA. | NA.
' [Forthe six months period ended September 30, 2022° B Mo ofopeci Clegks : 23 . U S 2 b Wb | nA ) !
| : | Transaclions nandled (inmillion) for the hall year ended September 2022 2.4 3.23 310 0,54 A, MLA& WA, WA,
_Fnr the six months period ended September 30, 2021° 22.00 Pﬁn-sruni T v y v v x v v .
| *Not snnualised AALM managed [mEI:"I as on September 2022 | 25285 | 21196 | .51 8.23 =] - | WA, WA
| 5. Net Asset Value per Equity Share [Face value of ¥ 10) MNo. of subscribers as on Seplember’ 2022 | BA1938 | T475TE | 361132 | 210,063 ]| - | WA, WA,
' [ FiscallPeriod ended ' '. NAV (7} || iy, 8 Copavse kil | 1756 | 1906 | 1026 | [ ol | NA. | NA,
A5 on March 31, 2022 1 .45 Mumiber of transachions handbed (in million} _ 212 | dad | 1.8 | 0.61 | - | - | NA, | NA.
| = AR | 5 A#snmﬁveﬁh'&&ﬂlmarmgamsnfmmmm
: iﬁ;ﬁ'ﬁ S S TN SEPEDEY L e : £ AAUM managed (in  bn} as on Seplember 2022 | 62025 | 50468 | 35600 | 31134 | 2] - | 17646 | 16027
A1 Floor Price 4796 MNumier of managers as on Seplember, S0 _ an | g | T | 43 | . . .
M Can Price : 43,06 :':D; uu:;::ndt as on September, 2022 301 268 240 aa
Pri | o L ﬂﬂmﬂﬂﬁ B B R B S B S S
; Hlobi y Number of clients as on September, 2022 [  als1 | affl | 4413 | 4,048 MA. | MA | NA. | NA,
| 6. Keyfinancial and eperational metrics ("KPIs") Mumbser of folios (in milion) as on September, 2022 10769 102 60 75.21 58 27 hLA. NLA NLA. NLA.
| The KPIs disclosed below have been used historically by our Company lo understand and analyze the business || Number of transactions (in milhon) for the hall vear ended Seplember 20522 ' 174 | g5 | and | 1.88 NA. | NA | WA, WA,
| perfarmance, which in result, help us in analyzing the growth of various verticals in comparison to our peers. The || Number of IPOs handied for the haff year ended Seplember 2022 i 1 22 ] 15 ] 5 ] NA. | NA | NA, NLA.
| Bidders can refer to the below-mentioned KPis, being a combination of financial and operational KPIs, fo make an || IPO market share by issue size handled during half year ending September, 2022 B4% 30% (g 18% M_A. MN.A M_A. M_A.
| assessmenl af our Company's performance in various business verticals and make an informed decision, Market share in NSE 500 companies by market capilalizabon’ [ 45 oA | a5 24 | 44.35% | AT 770 | WA | HA | NA | WA
| The KPls included hersin below have been approved by the Audit Committes pursuant to its croular resolution dated || Global business services | | | | | | | |
| December 1, 2022, and the members of the Audit Committee have canfirmed that the werified and awdited dedails of all ||  Mumber of billable FTES _ 39| 331 | <. I 33 | NA. | MNA | M_A, M_A,
| the KPls partaining to the Company that have been disclosad to earlier investors at any point of time during the three || Mumber of transactions handled {in million) 3521 46.RT 3901 T b4, WA WA, WA,
| years penod ;;ﬁc_ﬁu the date of the Red Herring Prospecius have besn disclosed in I_hls sechon, Addibonally, the KPls Note: WA, represents Not Applicable and - represents Not Available
: have been cedified by M HAS Associales LLF, Chartered Accountants, by their certificate dated December 10, 2022, | Source: CRF%I.'_RMG# a . Thisis naf Company data and is based an publicly available information. This data has nat been independentiy verified by the Company
We have described and defined them, where applicatie, in "Defintions snd Abbreviations " sechion on pages 4 to 16 of | |r,;|J Comparison of gross margin and other KPIs with L,smdmduﬁw Peers
the RHP, respectively, "hE: following table sats forth the (i) qr:uss margin. (i) EBITDA for operations (calcufatad as sum of restated profit / (loss) for the penod, ':El:lrﬂl}u“ﬁn ard amortization, tofal tax expenses, finance costs less other income kess Ind AS 116

Our Company confirms that it shall continee 1o disclose all the KPIs included in this section “Basis for Offer Price” ona | F.‘|-2|_|I,.|‘-'i-1l'|".\‘$'f'||‘-‘\.' venue from cperalions), (i) asset lurnover ratio,iv) free cash flow, (v} EBITDA for operations {calculated as sum of restated profit ! {loss) for the pericd, dapraciation and amordization, tofal tax expanses, finance costs less
| periodic basis, al least once in a year (or for any lesser period as determined by the Board of our Company), for g | 0T income less Ind AS 11 B adjustments) and (vi) other KPIs for the period indicated bekow:

| duration of one yaar after the date of listing of the Equity Shares on the Stock Exchanges or such period as may ba As of and for the pennd I]renr Ended ' As of and for the period / year ended
| required under the SEBI ICDR Regulatons ]  September | March | March |_ March | September | March |- March |~ March
| | Details of our revenue from operatiens and revenue from VAS and its contribution Parameter 30,2022 Hnx2 | N, 2ﬂ!1 31, 2020 30,2022 | 31 2022 | W20 | Eﬂiﬁ
: For details in relation 1o the key financial and non operational metrics and explanation for such KPI melrics, see saction _KFin Technologies le_ﬂad : _ Computer Agu Management Services Limited
| "Basis for Offer Price - Key Financial and Operational Metrics " beginning on page 128 of RHP Prafit/ (loss) for the peried (in million) B53.45 1,485.49 (645.07) 45,23 1,367 | 2869460 2052913 1718.92
| . New clientaddition Profit Margin {in %) | 244T% | 23.23% | (1341)% | 1.01% | - | 3% | 2T90% | 23.80%
| Across our businesses, we have had growth due to addition of new dients within established businesses like domestic || Gross Masngin (in %) | 6019% | B146% | S0.H0% 51.44% | _ - | - |
| mutus fund solutions and issusr schutions as well as newer busineseas ke allarmatives and wealth management solutions || Operating EBITDA | 3B03% | 42T4% | 41.09% | 32.82% | - | - | = | -
| and pansion senvices. Specifically, in domestic mutual funds, as on September 30, 2022, we have added eight AMCs || Assettumover ratio (x) 2.57 120 3.0 3.47
| a5 clients since Fiscal 2020 {including two AMCs yet bo start operations and two AMCs acquired as clients through a || Free cash flows (in 2 million) [ 33579 | 175873 | 165344 | ES1ET | = .| =11 =
| business transfar agreement with Sundaram BNP Paribas Fund Sendces). We have added the following new clients || Free cash fiow conversion from Operating EBITDA fin %) | 27Z% | 6434% | BI&% | 60.40% | | : _
| &Cross our businesses in the lastthree Fiscals and six months ended September 30, 2021 and September 30, 2022: Period-cn-period revenue growth (in %) [ 1o8%% | 3291% | 695% | N 17% | 26.10% | 79| 1.30%
= Naw Cliant Additions Capilal expenditure a5 a % of revenus from operations | BM% [ 1065% | 6ATR | 186% | - - | - -
: = ; = : = o < 05t : * TR : : : :
S | | | Si]:z months | Six months Dperating EBITDA o EBIT exciuding goodwill and right of use asset amorlization BT.05% 30.64% B985 B, TR
Fiscal | Fiscal | Fiscal od ended | period ended || ; : _ ; ; funds, AIFs, wealth managers and pension as well as corporale issuers in India, besides servicing overseas chents in
2020 | 2021 2022 eptember 30,| September 30, || “The information has not been included as the comesponding comparalive penod is nof ncluded in the Red Hemng South EastAsia and Hong Kong as on Seplember 30, 2022, (Source: CRISIL Repor)
, - | 2022 Prospecius + We are servicing 301 funds of 192 assel managers in India as on September 30, 2022, representing 30% market
| | Investor solutions . 8. Disclosures in relation to valuation of our Campany share based on number ol AlFs being senviced. ng-:wce LRSIl ﬁ'sep:'. 1. 5 _
Domestic mutual fund solubions 4 4 2| 0 0 || {a) Valuation of our Company based on primary/ new issue of Equity Shares + Wi are one of Ihe three operating CRAS for the NPSin India a5 on September 30, 2022. {Source: CRISH Report), .
e T 2 : 1 The details of the Equity Shares or convertible securities, excluding sharss issued under ESOP/ESOS and issuance of | * As on September 30, 2022, cut of the B0 AMCs in Malaysia across wholesale funds, unit trust funds and private
| | Pension services 151,825 | 151,089 | 386,424 B34 94.362_ Il 10 0r more thal 5% of the fully diluted paid-up share capital of our Company (calculated based an the pre-Offer capital | three chenisin Philippines and Hong Kang as on September 30, 2022. In addition, we have signed on two new AMCs
| | Alternatives and wealth management solulions 40 152 | 28 ¢ 33 || before such transactions) and excluding ESOPs granted but not vested), in a single transaction or multiple :Tﬂalaﬁ'a E""j':fl"? AMCin Sngapare "!;'jalarei :"Et t-:EIla..nf':élmperaIEms?sl_nn :Sepmhadrﬁﬂ. 2:'%2' wrbar 30, 7077
. : : T = P ot her 9 " + We are the largest issuer solutions provider in India bagad on number of clients servicad, as on September 30, 2
| |msuet solutions 863 Ao 357 d26 281 || transactions combined together overa span of rosing - ””3“[ Primary Issuance’ “Jare as follows: (Source: CRISIL Reporf). We are one of caly two players -::-‘-a:*.*als- in India's issuer solubions space whers we hold a
| | Glebal business services 2 = 5 3 -l s Mame ofthe | Date of allotment | Number of Equity | % of fully diluted | Acquisition price | 46% market share based on the market capitalization of NSE 500 companies and a 37% market share based on

of Equity Shares

| In addition, we recently acquired 23 clients and added fund accounting and reconciiation products to our platform | | MO | allottees! acquirer Shares acquired |issued share capital per Equity Share | number of dlients serviced within NSE 500 companies, each as on September 30, 2022, {Source: LRISIL Repord)
_ (CRR, Calil ML . R (O 3. . Ui [uk hi 2
| through our acquisition of Hexagram in Fiscal 2022. The fund 2ccounting and reconcliation products were added toour | - 1 . : ] _— | | (in %) : Player of scale comespands fo eniities """!_:-hm'”':',”'-'”"zu_'“ market share {in berms of servicad clients) within NSE 500
| intemational and other investor solutions business. 1. | KotakMahindra | November 10, 2021 | 16,725,100 0.88 185.35 | companies inthe Indianissuer sohdtions space. (Source: CRISIL Repor)

. ; Bank Limiad » W are highly divarsified with respactto our offerings and revanue mix as compared to CAMS. Currantly, our Mutual
. 0 O S (MBI R e . _ - ' Fundbusiness accounts for 67, 7% whereasitis 90,24 for CAMS. (Source: CRISIL Report),

| We have axperienced significant growth due to an increase in business with existing clients. The mcrease in business | “As certified by M HA & Assoclates LLR Charfered Accountants, by theircertificate dated December 10, 2022 » Revenue contibution from our platform products and VAS increased from 3.95% in Fiscal 2020, %0 6.04% in Fiscal
| with clients i due to growth in our client's business as wall as various cross-sell and up-sell activities undertaken by ws | (b) Valuation of our Company based on secondary salefacquisition of Equity Shares 20Z2, primarily due to our rack record of up-selling and cross-seling VAS and products to our exsting clhent base

| such as technology solutions towards website development, mobile application developments, infra and hosting | There have been no secondary salel acquisitions of Equity Shares or any convertible securties including secondary I;:irnar-l}'i|'|I:I':.'ITIE:EWI'I'II..I|LIE||“.Ul'ldﬂl'ld_iE-E_ll_E:rE-ﬂh..1iEIn5: .
| Tacilibes and platform solutions towards investor onboarding and e-voting platforms. As a result, our net revenue | sale / acquisitions, where the Promoter, members of the Promoter Group, Selling Shareholders, or Shareholdens) | " gfqu%'jme.%lEﬁgnﬁgar%ﬁ“fq* E‘j’.f"" i Fﬁs«iﬁ'ﬁ ?ﬁ"%ﬂﬂeer_ﬁcﬁr.;,hﬁdm's‘3"'3"155"5 Itis followed by
| retention in Fiscal 2020, Fiscal 2021, Fiscal 2022, six months period ended September 30,2021 and six months period | having the right to nominate Director(s) on our Board are a party to the transaction (excluding gifts), during the 18 MS {44.5%) and Bigshare Senvices Private Limited (44. 1%). { Source: LRISIL Repor)

. % . ; ol : - _ : _ : il B fients wi i-channel exper mbining o p i Indii ]
| ended September 30, 2022 for (i} domestic mutual funds solutions is 100.82%, 113.18%, 141.50%, 147.37% and | months preceding the date of the Red Herring Prospectus, where aither acquisition or sale is equal to or maore than 5% :E%g?:iig E&Em?sﬁ#gtg?c%?:éﬁﬁ ;:'.;;?bﬂ%ﬂﬁgm ;'I.Ilglggh;nw"‘ Egﬁlr.lr,;rﬂ_:fu%@m HEH N TR

| 2.62%, respeclively, and {§) issuer solufions business is 94.59% 119.21%, 115.81%,115.2%% and 123.81%, | of the fully diluted paid up share capital of our Company (caiculated based on the pre-Offer capital before such | + We build our in-house platiorms for scale, to enable us to absorb growth in the number of investors, assets and

| respeclively transaction’s and excluding ESOPs granted buf not vested), in a single transaction or multiple fransactions combined transaction volumes. From handing ower 18560 milkon transactions in Fizcal 2020, we handled over 22562 million
| IV Gross margin and other KPls together over aspanof rolling 30 days (“Secondary Transactions™), ;E?Eﬁﬁﬂﬂ‘lﬂlﬁ 4 Flﬁf‘ﬁﬂﬂ ELE":' 331,73 i ::tlm transactions in Fist Eliﬁﬂ i |
Fordetai's inredation io the ather relevant KPS for each of our business verhicsls and exolanation far such KE! meltncs, ] oty : ] d Ave expanenced signican growtn due b an increase in business wil exIshing clients. A5 a resull, our ned
| s@@ section "Basis for Offer Price - Key Financial and Operational Mefrics * baginning on iﬂa 1200f RHP £ I-"-"ergi‘rfedmr_erage l;'usrufacqmsrr.ran,.ﬂuurprme st — — rewvenue relertlon in Fiscal 2022 and for six months period ended Seplember 30, 2022 for (/) domestic mutual funds
| V. Otherrelevant KPIs for each of our business verticals Past transactions Weighted average cost | Floor price in 7 347*| Cap price in T 366° sululluﬁ IE Fd! hﬁ-ulil_ﬂ‘:u a;-dtafl‘li_.ﬁih_resiﬁh't;w. ti;dl:l iE] I555-j]'?jr t'.’;l;lrl'l_ll_ﬂl'la "._.L.,Isilnrgﬁs. ? 15 3(31;!-’: r;;r!d 1hEJFH_-1‘!-::|
| gk ; Fa L e . _ ) . itlon fin T} res ely. For further details in relstion to our Restated Consolidated Financial Information as of and for the Fisca
| For details in relaion o the key financial and non operational metrics and explanation for such KPI metrics, see section e P | of acquﬁl;glfg (in %) R e mdFEr:Ed:Mard! 31, 2020, see "Managemeant's Discussion andAnslysis of Financia! Posifion and Results of Operafions”
| “Basisfor Offer Price " beginning.on page 129 of RHP Ty ! —1 - == : on page 389 of the RHP. Investors should read the above-mentionad information along with “Risk Factors”, “Our
| 7. Comparison with Listed Industry Peers WACA" of Secondary Transactians | MA, NA ! NA, Busingss”, “Finansial Statements” and “Other Finaneial Information” on pages 30, 220, 302 and 382, of the RHE
| In India, Computer Age Management Sarvices Limited ("CAMS™) and KFintech ara the two qualified mutual fund RTAs | *WACA- Weighted sverage cost of scquisition respectvely, o have a mons informed view.,
| Apart from three business verticals, i.e., Domestic MF, AIF and Wealth and NPS that are common between our | *As certified by M HA & Associates LLE Charterad Accountants, by their cartificate dated December 13, 2022, The Offer Price &5 [w] times of the face value of the Equity Shares, The Offer Price ;:_ff{li] has been deterrmined by our
| Company and CAMS, our Company also operates in Intemational Investor Solutions, Issuer Solutions and Global | *There are no secondary fransactions in the last 18 Months which exceeds 5% of the pre-issue share capital of the | Company and the Promater Selling Shareholdes, in consultation with the Book Running Lead Managers, on the basis of
| Buziness Services where CAMS is not presant. Furthar, CAMS also has other business verticals such as Insuranca | Company 5’_35'3_3";’5%'3" rr-arkel_t C'?f"'ﬂ”?jm'“ investors for Equity E;‘afegjt_l]rﬂugp EhFEEDPh- §r-;'|'2||ﬂ!;| -‘_*"f'llgfflfﬂﬁ-l?ll'ﬂdlﬁ .E:EETHE;Q
| Repository, Payments, Account Aggregator where the Company is nof present. For Fiscal 2022, CAMS derived | 9. Disclosure of all the KPls pertaining to the Company that have been disclosed to its investors at any point ""'3""“ 1 Edz.' '?IE,EE'? ﬂj'h"{’.a" uuané%ahmpa&;n&utﬁ.l -y i ’;p”;‘lﬂ"‘"' q'!JI['r!I a_ﬂmwf:" ‘E’: 'lm ”ID = "‘i': i
| approgimately 90% of its revenue from Domeslic MF business verical, (Soovce: CRISIL Rapaod), of time during the three years preceding to the date of the Red Herring Prospectus, TN .Ln ; ,.'LS ar.ms i ""HHFT' y ik E. g ,':'u rn_a:.- nﬁf‘u'. e :' ',a*:-_._.:_aqu.:-:mgpl. 'W.EE n.rELE.JE.'”.
| Appr L ! read fhe above-mentionad inforrmation along with “Risk Factors”, “Our Business’, “Fnanclal Stalements” and

KMBL acquired approximately 10% staka in our Cormpany in Novamber, 2021, Acormparisan of tha KPIs as of March 31, 2021,

1 1 - = . o f s * B
FOR FURTHER DETAILS, SEE “BASIS FOR OFFER PRICE” BEGINNING ON PAGE 128 OF THE RHP. | which were sharedwith KMBL in relation to theirinvestment with updated KP|s as of September 30, 2022 s as follows: anagement s iscussion and Analysis of Financial Condilion snd Restts of Operstions”on pages 30, 220, 302, and

385 ofthe BHF, respeciively, fo hawe a more informed view
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AIMING TO ACHIEVE THE TARGET BY 2025

Govt to scale up nano urea
capacity to 440 mn bottles

SANDIP DAS
New Delhi, December 13

THE GOVERNMENT IS aiming
to increase the current annual
production capacity of nano
urea from 50 million bottles
(550 ml each) to 440 million
bottles by 2025, a plan which
would help end costlyimports of
thesoilnutrientvariety,asenior
official with the department of
fertilisers said.

“Weare settingup 10 plants
which would manufacture 440
million bottles of nano urea
annually by 2025 which poten-
tiallyis equivalent to 20 million
tonne (MT) of conventional
urea,” Arun Singhal, secretary,
department of fertiliser, told FE.

Two plants with manufac-
turing capacities of 60 million
bottles each would take the
country's annual production
capacity of nano urea to 170
millionbottlesby 202 3,whichis
equivalent to 7.5 MT of urea.
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HIKING CAPACITY

B The plan to boost
production would help
end costly imports of the
soil nutrient variety

B Out of 35 MT of annual
urea demand, potentially
20 MT can be replaced by
nano urea

Singhal said out of 35 MT of
annual urea demand, poten-
tially 20 MT can be replaced by
nano urea. “Even if that does
happen to the fullest extent in
thenextcoupleofyears,the urea
imports will be ruled out by
2025, he said.

Out of total annual demand
of 35 MT of urea,closeto 29 MT
is domestically produced and
restisimported.

The commercial production
of nano urea commenced on

August 1,2021, by India Farm-
ers Fertiliser Cooperative (Iffco)
and Rashtriya Chemicals and
Fertilizers (RCF).Soilnutrient in
liquid form provides nitrogento
plants as an alternative to con-
ventional urea.A 500 ml bottle
of nano urea is equivalent to a
45 kg bag of conventional urea.
Officials said the efficiency
of nano urea is more than 80%
as compared to around 40% of
conventional urea. Use of nano
urea increasesyield by 3-16%.

Nano urea manufacturing
plantsarebeingset upbyIffcoas
well as two state-owned firms
RCF and National Fertilisers
Limited. Developed and
patented by Iffco, the technol-
ogy has been transferred to
these two state owned enter-
prises free of cost.

Nano urea has been provi-
sionally included in Fertiliser
Control Order, 1985 based on
the preliminary experiments
trials undertakings in several
Indian Council of Agricultural
Research (ICAR) and state agri-
cultural universities.

Fertiliser minister Mansukh
Mandaviya recently stated that
with the inclusion of nano urea
in the monthly supply plan of
thestatesbythe department,its
availability and reach to the
farmers would increase mani-
fold. Hehasdirected thedepart-
ment officials for promotion of
nano urea in mission mode to
harnessits benefits.

Financial aid for natural farmmg to be hiked

SANDIP DAS
New Delhi, December 13

TO EXPAND THE area under
natural farming, the govern-
mentwill soonannounceasub-
stantialincrease in the financial
assistance provided for promo-
tion of traditional indigenous
practices which do not recom-
mend use of chemical fertilis-
ers. Sources told FE that there
will be a sizeable increase in
financial allocation provided
under the Bhartiya Prakritik
Krishi Padhati (BPKP), a sub-
scheme under the Parampara-
gat Krishi Vikas Yojana (PKVY)
beingimplemented bytheagri-
culture ministry.

“A cabinet note is being pre-
pared for increasing financial
allocation for promotion of nat-
ural farming practices,”an agri-

culture ministry official said.
The government intro-
duced BPKPin 2020-21where
financial assistance of
X12,200 per hectare for three
years is provided for cluster
formation, capacity building
and hand-holding by trained
personnel, certification and
residue analysis.Asum of ¥56
crore hasbeen provided under
the scheme so far.
Officialssaid that since BPKP
was initially launched for three
years which would end by cur-
rent fiscal, there is also a need to
enhanceincentives forthe farm-
ers to shift to natural farming
from conventional farming
where chemical fertilisers are
used to boost soil nutrients.The
farming method is expected to
reduce dependency on pur-
chased inputs such as fertiliser

and pesticides by the farmers
withoutimpacting productivity.

BPKPfocuses on exclusion of
all synthetic chemical inputs
and promotes on-farmbiomass
recycling with major stress on
biomass mulching, use of cow
dung-urine formulations and
otherplant-based preparations.

According to the agriculture
ministry, 0.5 million hectare
(MH) is covered under natural
farming, mostly in Andhra
Pradesh, Rajasthan and Uttar

Pradesh.AndhraPradeshhas0.1
MH under natural farming.
Morethan0.73 million farmers
have already initiated natural
farming methods. Other states
which have initiated natural
farming include Chhattisgarh,
Kerala,Gujarat,Odisha,Madhya
Pradesh and Tamil Nadu.
Finance minister Nirmala
Sitharaman, in her budget
speech for 2022-23, had stated
that the government would
focus on promoting natural
farming on the lands in five km
wide corridors along river
Ganga. Sithraman had also said
that the states will be encour-
aged to revise the syllabus of
agricultural universitiessoasto
meet the needs of natural, zero-
budget and organic farming,
modern-day agriculture, value
addition and management.

‘Tet 2.0 won’t
view customers
as cash

machines’

What is the most practical
time frame for Jet Airways
to fly again? Give us a sense
of the airline’s prepared-
ness?

We are ready to re-launch
within 60-90 days of the
transfer of ownership of Jet
Airways.In terms of prepared-
ness, we have put into place a
highly experienced, profes-
sional management team,
and negotiated excellent
terms for ourvarious supplier
contracts that can often be
critical in this industry. We
have letters of intent in place
for aircraft, engines, IT sys-
tems, ground handling ser-
vices, catering,call centre,and
all of the other services
required to run an airline.

The termswe have negoti-
ated, drawing on the collec-
tive experience of Jet Airways
of the past, as well as the
experience of our talented
team drawn from multiple
Indian and foreign airlines,
will help Jet Airways in its
revived form to be one of the
most cost-effective airlines
in the country.

The share of LCCs is growing
globally, while FSCs strug-
gles with their model. What
is the future of the Indian
aviation market, which is
currently dominated by
LCCs?

Thisisa false notion. Glob-
ally, seven of the top 10 air-
lines in terms of economic
profit (profit above the cost of
capital) in the period 2012-
2019 were FSCs,four of which
were FSCs that restructured
after bankruptcy. There is
space for both FSCs and LCCs
in a market like India. In fact,
there is a need for both, and
for more than one player in
each segment. While some
consolidation is good, consol-
idation should not lead to a
duopoly in the market, or a
monopolyin either of the seg-

FROM THE FRONT PAGE

ments, as that would be bad
for consumers.

You have always been very
active on social media, often
addressing customer ques-
tions directly and also pro-
voking discussion on
numerous issues. What is
your philosophy behind
this kind of visibility and
access on social media?

Today one can get, from
simply browsing social media,
avery effective sense of how
your company is perceived by
customers,what are the gaps,
where it is repeatedly falling
short.And I believeitisimpor-
tant that this is tracked not
just by a customer service
department, but by opera-
tional department heads right
up tothe CEO.Anditisimpor-
tant at times for senior man-
agement, even the CEO, to
step in to address issues
before they snowball, or to
make amends for egregious
failures.

I also believe that initiat-
ing the right discussions on
social media can generatealot
of ideas and potential solu-
tions, as well as get the atten-
tion of other key stakeholders
who can influence solutions.
An example is the recent
surge in customer feedback
about long queues and exces-
sive time taken for security,
immigration, etc at some of
our airports. A lot of practical
solutions were also presented
by frequent flyers and others,
which can beacted upon fairly
quickly without having to
wait for lengthy and expen-
sive investigative committees
to find solutions.

Atboth SpiceJet and Vistara,
you were credited with
sharpening focus on the
customer. At Spice]Jet, cus-
tomer complaint rates fell
from theworstin theindus-
try to the least during your
tenure. What is the single
most impactful thing you
did that made a difference?
How would you implement
this at Jet?

There are a number of
things that gointo transform-

ing customer experience,
from effective training and
role-playing,improvementin
frontline morale through
greater communication and
engagement, attention to
detail, effective feedback
mechanisms, and zero toler-
ance for chalta haiattitudes —
essentiallya complete culture
change.

I would often show up at
theairportatvarious times or
on the ramp at night unan-
nounced, and observe things
and take photos quietly. We
would discuss our observa-
tions and travel experiences at
our weekly department head
meetings, and address gaps
there and then.This, I believe,
was the foundation on which
SpiceJet’s customer experi-
ence transformation was
based at that time.

At Jet, I intend to build on
what Jet had which was loved
by travellers, by injecting
some of these practices and
following the simple philoso-
phy of putting yourself in the
customer's shoes.

Satellite
spectrum
allocation may
be via auction:
Trai chief

Bharti Group chairman
Sunil Bharti Mittal has also
thrown hisweight behind BIF
on the matter, stating that
such spectrum has not been
auctioned anywhere in the
world as it is required only at
select places unlike terrestrial
airwaves, which are needed

everywhere.
“There is probably lack of
understanding auction

what? People are not under-
standing, thisisnot terrestrial
spectrum being used, this is
not being used in all parts of
the country, this will only be
used in two landing stations,’
Mittal had earlier told FE. He
had also said that world over
there has never been an auc-
tion for satellite spectrum.
“It’s not new. Spectrum for

satellite has been out there for
100 years and all the GEO/
MEO satellites are already
using it,” he had said.

Jitender Ahuja, head of
product and solutions at Tata
Group's Nelco, said, the spec-
trum management has to be
handled very carefully. “The
allocation of satellite spec-
trum should neither happen
inawaythat creates monopo-
lies in the sector nor in a way
that kills the industry,” he
said.

Countrieslike US, Thailand
and Brazil, which had
attempted to auction satellite
spectrum, have gone back to
the route of administration
allocation.

Allaying apprehensions
about the auction mode,
Vaghela said, “It should not
kill the sector. That is very
important. Any system that
we will be bringing is to actu-
ally encourage and promote
investment in the sector, and
not increase any burden. I
mean, thatis the biggest chal-
lenge which we have, and we
are conscious of that fact.”

Traiisyettocomeupwitha
consultation paperonthe spec-
trum auction for satellite com-
munications, but it has
received a reference in this
regard from the department of
telecommunications. Asked
about the status of the consul-
tation paper, Vaghela said Trai
is in discussions with experts
and regulators worldwide fora
suitable model and the consul-
tation paper will be floated
afterthosediscussionsare over.

Satellite communication
is extremely useful for pro-
viding broadband services in
remote, hilly, and inaccessi-
ble regions. It is also the only
medium through which
communication can be
established in disaster zones
when normal communica-
tion is affected. In satellite
communications, services
are provided through low-
earth orbit satellites, through
which a box is suspended in
remote and hilly regions
which creates WiFi spots
through which broadband
services are provided.

weConfnned from previons puge.,

In caze of any revision in the Price Band, the Bad!Offer Period will be extended by atleast three additional Warking Crays
after such revision in the Price Band, subject to the Bid! Offer Peiod not excaeding 10 Warking Days. In cases of forcs
mageura, banking strike or similar circurstancas, our Cormparny and Promater Selling Sharaholder may, for reasons to
be recorded in writing, extend the BidiOffer Period for a ménimum of three Working Days, subject o the Bid/Offer Period
not exceeding 10 Working Days, Any revision in the Price Band and the revised BidiOffer Penod, if apphicable, shall be
widely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by indicating the
change on the respeclive websites of the BRLMs and af the terminals of the members of the Syndicate and by
intmation fo Designated Intermediarias and Sponsor Banks, as applicable

This iz an Oifer in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1357, az amended (“SCRR™),
read with Regulation 37 of the SEBI ICUR Regulatons. The Ofter i being made through the Book Bulding Process in
terms of Regulation 6(2) of the SEBI ICDR Regulations, wharain not kess than 75% of the Offer shall be available for
allocation on a proporticnate basis o Qualifed Institutional Buyers ("QIBs") (the “QIB Portion™), provided that ouwr
Company and the Fromoter Selling Shareholder in consultation with the Book Running Lead Managers, may allocate
up ko B0% of the QIB Porlion 1o Anchor Investors on a discrelionary basis, oul of which one-third shall be reserved for
dormestic Mutual Funds only, sublect to valid Bids baing recaived fram domestic Mutual Funds at or above the Anchar
Investor Allocation Price, in accondance with the SEBI ICDR Regulations. in the event of under-subscripfion, or non-
allocation in the Anchar Investar Portion, the balance Equity Shares shall be added 1o the Net QIB Portion. Further, 5%
of the Mat CHE Portion shall ba availabla for allocation on a proportionate basis to Mutual Funds only, and the remainder
of the Met CIB Porlion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor
Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price, However, if the
aggregate demand from Mutual Funds is lass than 5% of the QB Portion, the balance Equity Shares available for
allocation in the Mutual Fund Fortion will be added to the remaining Met QIB Portion for proporlionale allocation fo
QIBs. Further, 15% of the Offer shall be available for allocation to Non-Institutional Biddars oul of which (a} one third of
such portion shall be resensed for Non-Institutional Bidders with Bid size exceading ¥ 200,000 and up to ¥ 1,000,000;
and (b two third of such partion shall be reserved Tor Mon-Instiutional Bidders with Bid size of mone than ¥ 1,000,000,
provided that the unsubscribad portion in aither of such sub-categories may be allocated to Non-Institlutional Biddars in
the other sub-category of Mon-Institutional Bidders and not more than 10% of the Offer shall be avaitable for allocabion
to Retail Individual Bidders (“RIBs™) in accordance with the SEBI ICDR Regulations, subject to valid Bids being
recenved from them at or above the Offer Price, Al polential Bidders (except Anchor Investors) are mandatonly requined
to participate in the Offer through the Application Supported by Blocked Amount {*ASBA") process by providing details
of thewr respeciive ASBA acoounts and UPT 1D case of UPI Bidders, as applicable, pursuant fo which their

commasponding Bid Amount will be blocked by the Self Certified Syndicate Banks ("SCSBs"| or by the Sponsor Banks
under the LIF| Mechamism, as the case may be, to the extent of the respectve Bid Amounts. Anchor Investors are not
parmiflad 10 participata in the Offer through the ASBA Process. For further details, see *Offer Procedure” baginning an
page 464 ofthe RHP.

Bidders! Applicants should ensure that DP |D, PAN, Client ID and UP1 1D {for UPI Bidders bidding through
the UPI machanism) are corractly filled in the Bid cum Application Form. The DP ID, PAN and Client ID
provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID available in the
Depository database, otherwise, the Bid cum Application Form is liable fo be rejected. Bidders! Applicants
should ensure that the beneficiary account provided in the Bid cum Application Form is active.
Bidders/Applicants should note that on the basis of the PAN, DP D, Client ID and UPI ID (for UPI Bidders
bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Biddarf/Applicant
may be deamed to have authorised the Depositories to provide to the Registrar to the Offer, any requested
Demographic Details of the BidderlApplicant as available on the records of the depositories. These
Demographic Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA
Account or for other correspondenca(s) related to the Offer, Bidders/Applicants are advised to update any
changes to their Demagraphic Details as available in the records of the Dapository Participant to ansura
accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the
Bidders'/Applicants’ sole risk. Investors must ensure that their PAN is linked with Aadhaar and are in
compliance with CBDT notification dated Feb 13, 2020 and press release dated June 25, 2021,

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For
information on the main objects of the Company, please see the section “History and Certain Corporate Maflers” on
page 258 of the RHP. The Memarandum of Association of the Company is a material document for inspaction in
relation to the Offer. For further details, please see the section entited "Maleria! Contracts and Documents for
inspection” on page 559 of the RHP.

LIABILITY OF THE MEMBERS OF THE COMPANY: Limited by shares

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the
Authorised Share Capital is 31,760, 000,000 divided into 175,280,000 Equity Shares of face value $10 gach and
1,000 Prefarence Shares of face value T200 each. The issued, subscribed and paid-up share capifal of the
Companyis ¥ 1,675 668,830 divided into 167 568 883 Equity Shares of face value $10 each and 1,000 Preferance
shares of face value ¥ 200 each For details, please see the section enfitled “Capital Struclure” beginning on page
85 ofthe RHP

MAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND
THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: The initial signatories to the Memorandum of
Association are Bharal Naidu Bobbilt and Venkala Rarm Mohan Karavadi who subscribed to 5000 Equily shares
aach., bearing face value of ¥10. For details of the shara capital history and capital structura of our Company,
paase sea tha section antitted "Capital Structure” baginning on page 95 of the RHP.

LISTING: The Equity Shares, when offered through the Red Herring Prospecius, are propased to be listed on the
Stock Exchanges. Qur Company has received 'in-principle’ approvals from BSE and NSE for listing the Equity
Shares pursuant to letters each dated June 18, 2022, For the purposes of the Offer, the Designated Stock
Exchange shall be NSE. A signed copy of the Red Herming Prospecius has been and the Prospectus shall be
deliverad for filing with the RoC in accordance with the Companias Act, 2013, For details of the material contracts
and documents available for inspection from the date of the Red Herring Prospectes until the Bid! Offer Cloging
Date, see “Matenal Conlracts and Documents for inspechion”beginning on page 558 of the RHP

DISCLAIMER CLAUSE OF THE SECURITIES AND EXCHAMGE BOARD OF INDIA ("SEBI"): SEB! only gives its
chservations on the offer documents and this does not constitle approval of either the Offer or the specified
sacurilies o the offer document, The investors are advised 1o refer 1o page 438 of tha RHP far the full text of the
disclaimer clause of SEBI.

DISCLAIMER CLAUSE OF BSE : It s lo be distinclly understood thal the permission given by BSE shoukd nol in
any way be deemed or construed that the RHP has been cleared or approved by BSE nor does it cerdify the
comeciness or completeness of any of the contents of the RHP. The investors are advised io refer to page 441 of the
RHP for the full text of the disclaimer clause of BSE

DISCLAIMER CLAUSE OF NSE [DESIGNATED STOCK EXCHANGE] : It is to be distinclly understood that the
permission given by NSE should nof in any way be deemed or construed that the Offer Document has been cleared
or approved by N3E nor does it certify the correctness or completeness of any of the contents of the Offer
Document. The investors are advised to referto page 441 of the RHP for the full text of the disclaimer clause of M3E.
GENERAL RISK: Investments in aquily and equity-refated securities involve a degree of risk and investors should
not imvest any funds in the Offer unless they can afford to take the risk of lozing their imvesirment. Investors are
advised o read the risk factors carsfully before taking an investment decision in the Ofer. For taking an investmend
decision, investors must rely on their own examination of our Company and the Offer, including the risks invalved,
The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of
India {"SEBI™), nor does SEBI guaraniee the accuracy or adegquacy of the contents of the Red Herring Prospechus
Specific attantion of the investors is inviled 1o *Rigk Faclors " beginning on page 30 of the RHP.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

Simple, Safe,
Smart way of Application!!!

LI

CREEED P g TS TR

ASBA

UPl-Now available in ASBA for all individual investors applying in public issues where the application amount is up te ¥ 500,000, applying through Registered Brokers, Syndicate, DPs & RTAs. Retail Individual Investors and Mon-Institutional Bidders also
have the option to submit the application directly to the ASBA Bank (SC5Bs) orto use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders must
ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021

# ppplications supported by blocked amount (ASBA) is a
beller way of applying to issues by simply blocking the
fund in the bank account, For further defails, check
saclion on ASBA

Mandatory in public issues.
Mo chegue will be accepted.

kotak

ur/'fﬂlﬂ.f Securities

ASEA has to be availed by all the investors excest anchor investors. UPI may be availed by Ratail Individual Investors. For details on the ASBA and UP| process, pleasa refar 1o the details ¢ given in ASBA form and abridged prospectus and 1 also please refer 1o the section “Offer Procedue”
beginning on page 464 of the Red Hemng Prospectus. The process is also available on the website of Association of Investment Bankers of india ("AIBIF™) and B3E Limited ("BSE") and National Stock Exchange of India Limited 'NSE”, and togsther with BSE, the "Slock Exchanges’) and in the
General Information Document. ASEA bid-cum-applcation forms can be downloaded from the websites of Siock Exchanges and can be cbtainad from the list of banks that is displayed on the website of SEBI at www.sebi .gnu.un.'gehhheb'ntbﬂr.-' OtherAction.do?doRecognisedFpi=yes&intmid=33
and htips:!www sebi.gov.inisebiwebiolherOtherAction.doTdoRecognisedFpi=yes&intmid=43, respectively as updated from time to time. For the kst of UP| apps and banks live on IPO, please refer fo the link: www.seti.gov.in, UP| Bidders Bidding using the UPI mechanism may apply through
the SCSEE and mobile applications whase names appearon the website of SEBI, as updated from fime fo time. Kotak Mahindra Bank Limited and Axis Bank Limsted has been appointed as the Sponsor Banks for the Offer, in accordance with the reqmrerrrents ofthe SEBI Circular dated November
1, 2018 as an -Pn:iEu:i Fn:-r n"Tpr relal@ﬁ queries, plpasa cnntan:: 'Im E-FELM-:-. an 1hE|r respective amal |ID5 as mentmned bedow, Fu:w L.F‘I relaw qu:in:ﬂ; m-.m:nrf-; can n::mevt NF‘C|31 Ihp {oll free nurnlJEr 1EI]I:I1.-:': ?4E|an:+ rnaul ||:| ||:|r.| -u@nnm org. m

BOOK RUNNING LEAD MANAGERS

| REGISTRAR TO THE OFFER

Eumpany secrefary and Compliance Officer

Alpana Uttam Kundu
Selanium, Tower B, Plol No- 31 & 32

Inwesiment Ban<ing

JEMorgan

EDIIFL SECURITIES

Jefferies

@ Bigshare Services Pvi. L,

Financial Disrict, Nanakramaguda,

ICIC] Venture House,

Mumbai

Investor Grievance e-mail:

Website: www icicisecuribes. com
Contact Person: Sumit Singh/
Shekhar Asnani

Appasaheb Marathe Marg, Prabhadevi,
- 400025, Maharashtra, India
Telephone no.: +51 22 6807 7100
E-mail; kfintech.ipoi@icicisecuribies.com

customercare@icicisecurifies.com

SEBI Registration Mo.: INMDDDD11173

Investor Grievance e-mail:
kmecredressal@kotak.com

Kotak Mahindra Capital Company Limited
2TBKC, 131 Floor, Plot Mo, C-27

"G" Block, Bandra Kuria Complex

Bandra (East), Mumte — 400 057, Indsa
Telephone no.: +81 22 4336 0000

E-mail: kfintech.ipoi@katak.com

Website: wwwinvesimentbank kotak com
Contact Person: Ganash Rana
SEB! Registration No.: INMOGDDDET04

J.F. Morgan India Private Limited

J.B Morgan Tower, Off C5T Road, Kalina,

Santacruz East, Mumbai - 400098, india
Telephone no.; +31 22 6157 3000
E-mail; kfintech_ipoi@jpmargan.com
Investor Grievance e-mail:
investorsmb jpruiphE jpreorgan.com
Website: www.jpmipl com

Contact Person; Govind Khelan

SEBI Registration No.: INMOODO02970

[IFL Securities Limited

 Jefferies India Private Limited

IIFL Cenfre, Kamala City, Senapati Bapat Marg 142/43, 7 North Avenue, Makar Maity

Lower Parel (W), Mumbai- 400013, India
Telephone no.; +91 22 4646 4728
E-mail: kfintech ipo@iificap.com

Investor Grievance e=-mail: ig.ib@iiflcap.com

Website: wwaw iificap.com

Contact Person: Fawan Jainy

Dhruv Bhagwat

SEBI Registration No.: INMOOOO 10540

Bandra-kura Complexs (BKG)
| Bandra {East), Mumbai 400 051, India
| Telephone no.: +31 22 4356 6000
| E-mail: kfintach po@jefieries.com
| Investor Grievance e-mail.
{ipl.grievance@jefferes.com
| Website: www. jefferies.com
| Contact Person: Ashutosh Prajapat
| SEBI Registration Mo.: INMO00011443

Bigshare Services Private Limited

Office Mo — 56 - 2, 6" Floor, Pinnacle Business
Park, Mext to Ahura Centre, Mahakali Caves

Road, Andhed (East], Mumbai - 400 (93
Telephone: +91 22 62638200

E-mail: kfintechipofibigshareoniing.com
Website: www bigshareonline.com
Investor Grievance e-mail:

imvestond bigshareondine.com

Contact person: Jibu John

SEBI Registration No.: INROOOOO13E5

Serilingampally, Hyderabad,

Rangareddi - 500032, Telangana, India
Telephone No.; +81 40 7961 5565

E-mail: compliance.corp@khntech.com
Invesbars may confact the Company E-E"I"FISBII an«d
Compliance Cfficer or the Regigirar to the Of
case of any pre-Offer or post-Offer rel afe-:l
grigvances including non-recaipl of lalfers of
Alobment, non-credit of Aiotied Equity Shares in the
respeciive benaficiary account, nor-receipd of refund
ordars or non-receipl of funds by elecironic mode,
elc. For gl Offer relsted quenes and far redressal of
complainls, Invastors may alsownla lothe BRLMs.

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the “Risk Factors " beginmng on page 30 of the RHP, befare applying o the Offer. A copy of the RHP shall be available onwebsile of SEBI al www.sebi.gov.in and is available on the websites of the BRLMs, e ICIC] Securities Limited, Kotak Mahendra Capital Company Limited, J.P. Morgan
India Private Limited, IIFL Securities Limited and Jeffarias India Private Limitad at waaw icicisecurilias.com, www.invastmanibank kotak_com, waw jpraipl.corm, www.ificap.com and www. jefferies.com, respectivaly and on the websifes of BSE and NSE atwww.bseindia.com and www.nseindia.com, respactivaly.

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obtained from the Registered Office of KFIN TECHNOLOGIES LIMITED, Telephone no.: #8140 7961 5565 ; BRLMs : ICICI Securities Limited, Telephone: +31 22 6307 7100; Kotak Mahindra Capital Company Limifed, Telephone: #31 22 4335 0000, J.P. Morgan
India Private Limited, Telephone: +31 22 6157 3000, IFL Securities Limited, Telephone: +81 22 4646 4728 and Jefferies India Private Limited, Telephone: +91 22 4358 6000; Syndicate Member: Kotak Securities Limited, Telephone; +91 22 42858344 and af the select locations of the Sub-syndicate Members (as given below], SC5Bs, Registered

Brokers, RTAs and COPs participating in the Offer. ASBA Forms will also be available on the websites of B5E and N3E and the Designated Branches of SC38s, the list of which is available at websites of the Stock Exchanges and SEBI

Sub-Syndicate Members: Amrapali Capital & Finance Services Lid., Anand Rathi Share & Stock Brokers Ltd, Axis Capital Limited, Centrum Broking Limited, Centrum Waalth Managamaeant Ltd, Choice Equity Broking Private Limited. DBE(International) Stock Brokers Lid, Edelweiss Broking Lid, Evreka Stock & Share Broking Services Lid, HOFC
aecurties Lid, ICIC] Securities Limited, 1DBI Capital Markets & Securities Limited, IIFL Securities, J M Financial Services Lid, Jobanputra Fiscal Services Private Limited, KJMC Capital Market Services Limited, LKP Securities Limited, Inwenture Growth & Securities Lid, Motilal Oswal Financials services Lid, Motilal Crswal Securities Limited, Nuvama
Wealth and Invesiment Limited (Formerly known as Edelwaliss Broking Limited), Prabhudas Lilladher Pyl Ltd, Pravin Ratital Share and Stock Brokers Lid, RR Equity Brokers Private Limited, SBlcap Securities Limiled, Sharekhan Limited, SMC Global Securities Limited, Systematix Shares and Stocks (India) Limited, Trade Bulls Securities {P) Lid,

Way2Wealth Brokers Private Limited and YES Securities [India) Limited
Public Offer Banks and Sponsor Banks : Kotak Mahindra Bank Lirited and Axzis Bank Limited
Escrow Collection Bank and Refund Bank : kotak Mahindra Bank Limited
UPI: UPI Bidders can also bid through LIPI Mechanism

All capitalized terms used herain and not specifically defined shall have the same meaning as ascribed to them in the RHP.

Place: Hyderabad
Date: December 13, 2022

For KFIN TECHNOLOGIES LIMITED

On behalf of the Board of Directors

S

Alpana Uttam Kundu

Company Secrefary and Compliance Officer

KFIN TECHNOLOGIES LIMITED is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares and has filed the RHP with RoC on December 10, 2022, The RHP shall be available on the website of SEBI al
www.sebi.gov.in, the wabsites of the Stock Exchanges ie., BSE and NSE at www.bseindia.com and www.ngeindia.com, raspectively, and the websites of the BRLMs, i.e., ICICl Securities Limited, Kotak Mahindra Capital Company Limited, J.P. Morgan India Private Limited, [IFL Securities Limited and Jefferies India Private Limited at
wirwicicisecuribies.com, www. investimenibank.kotak. com, www, pmipl.com, www.iiflcap.com and www. jefienss.com, respeciively. Investors should note that investment in equity shares involves a high degres of iisk and for details relating fo such nsk, please see the section entitled "Risk Faciors "on page 30 of the BHP, Potential investors showld nod

rely on the DRHP filed with SEBI or making any invesiment decision.

The Equity Shares offered in the Offer have nol been, and will not be, registered under the U.S, Securities Act of 1933 (1.8, Securities Act") and may not be offered or sold within the United States, excepl pursuant to an exemption from, or in a transaction nof subject 1o, the registrabion requirements of the U3, Securities Act and accordingty, the Equity
Shares are being offered and sold (i} within the United States solaly to persons who are reasonably balieved to be “qualified institutional buyers”™ (as defined in Rule 1444 under the U.5. Securities Act) in fransactions exempt from the registration requiraments of the U.5. Securities Act, and (§) outside the Unitad States in “offshore transactions’ as defined

inand in reliance on Regulation 5 under the .5, Securities Act and the applicabde ksws of the jurisdiction where those offers and sales ocour

financi“. ep‘ .in

New Delhi
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