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NOTICE TO INVESTORS

Our Company has furnished and accepts full responsibility for all the information contained in this Preliminary
Placement Document and confirms that to the best of our knowledge and belief, having made all reasonable
enquiries, this Preliminary Placement Document contains all the information with respect to our Company, our
Subsidiaries and the Equity Shares which is material in the context of the Issue. The statements contained in this
Preliminary Placement Document relating to our Company, our Subsidiaries and the Equity Shares are, in all
material respects, true, accurate and not misleading, and the opinions and intentions expressed in this Preliminary
Placement Document with regard to our Company, our Subsidiaries and the Equity Shares are honestly held, have
been reached after considering all relevant circumstances and are based on reasonable assumptions and
information presently available to our Company and our Subsidiaries. There are no other facts in relation to our
Company, our Subsidiaries and the Equity Shares, the omission of which would, in the context of the Issue, make
any statement in this Preliminary Placement Document misleading in any material respect. Further, our Company
has made all reasonable enquiries to ascertain such facts and to verify the accuracy of all such information and
statements. Unless otherwise stated, all information in this Preliminary Placement Document is provided as of the
date of this Preliminary Placement Document and neither our Company nor the Book Running Lead Managers
has any obligation to update such information to a later date. The information contained in this Preliminary
Placement Document has been provided by our Company and from other sources identified herein.

IIFL Securities Limited and HSBC Securities and Capital Markets (India) Private Limited (the “Book Running
Lead Managers” or “BRLMs”) have not separately verified all of the information contained in this Preliminary
Placement Document (financial, legal or otherwise). Accordingly, neither the BRLMSs nor any of their respective
shareholders, employees, counsels, officers, directors, representatives, agents, associates or affiliates make any
express or implied representation, warranty or undertaking, and no responsibility or liability is accepted by such
persons, as to the accuracy or completeness of the information contained in this Preliminary Placement Document
or any other information (financial, legal or otherwise) supplied in connection with our Company, our Subsidiaries
and the Equity Shares or distribution of this Preliminary Placement Document. Each person receiving this
Preliminary Placement Document acknowledges that such person has not relied either on the BRLMSs or on any
of their respective shareholders, employees, counsels, officers, directors, representatives, agents, associates or any
other affiliates in connection with such person’s investigation of the accuracy of such information or such person’s
investment decision, and each such person must rely on its own examination of our Company and our Subsidiaries
and the merits and risks involved in investing in the Equity Shares offered in the Issue.

No person is authorised to give any information or to make any representation not contained in this Preliminary
Placement Document and any information or representation not so contained must not be relied upon as having
been authorised by or on behalf of our Company or by or on behalf of the BRLMSs. Neither the delivery of this
Preliminary Placement Document nor any issue of Equity Shares made hereunder shall, under any circumstances,
constitute a representation or create any implication that the information contained in this Preliminary Placement
Document is correct as of any time subsequent to its date.

The Equity Shares have not been approved, disapproved or recommended by any regulatory authority in
any jurisdiction, including the United States Securities and Exchange Commission (“SEC”), any other
federal or state authorities in the United States, the securities authorities of any non-United States
jurisdiction or any other United States or non-United States regulatory authority. No authority has passed
on or endorsed the merits of the Issue or the accuracy or adequacy of this Preliminary Placement
Document. Any representation to the contrary may be a criminal offence in certain jurisdictions.

The Equity Shares have not been and will not be registered under the U.S. Securities Act or any other
applicable state securities laws of the United States and, unless so registered, may not be offered, sold or
delivered within the United States except pursuant to 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 being offered and sold (a) in the United States, only to persons who are “qualified
institutional buyers” (as defined in Rule 144A under the U.S. Securities Act (“Rule 144A”)) (“U.S. QIB(s)”)
pursuant to Section 4(a)(2) or another available exemption from registration under the U.S. Securities Act;
for avoidance of doubt, the term U.S. QIBs does not refer to a category of institutional investors defined
under applicable Indian regulations and referred to in this Preliminary Placement Document as “QIBs”;
and (b) outside the United States, in offshore transactions in reliance upon Regulation S under the U.S.
Securities Act (“Regulation S”) and the applicable laws of the jurisdiction where those offers and sales are
made.



Subscribers and purchasers of the Equity Shares offered in the Issue will be deemed to make the
representations, warranties, acknowledgements and agreements set forth in, and the Equity Shares are
transferable only in accordance with, the restrictions described in the sections titled “Representations by
Investors”, “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions” beginning on
pages 4, 232 and 241, respectively of this Preliminary Placement Document.

The distribution of this Preliminary Placement Document or the disclosure of its contents without the prior consent
of our Company to any person, other than Eligible QIBs, whose names are recorded by our Company prior to the
invitation to subscribe to the Issue, in consultation with the Book Running Lead Managers, or its representatives,
and those retained by the Eligible QIBs to advise them with respect to their purchase of the Equity Shares, is
unauthorised and prohibited. Each prospective investor, by accepting delivery of this Preliminary Placement
Document, agrees to observe the foregoing restrictions and not further distribute or make any copies of this
Preliminary Placement Document or any documents referred to in this Preliminary Placement Document. Any
reproduction or distribution of this Preliminary Placement Document, in whole or in part, and any disclosure of
its contents to any other person is prohibited.

The distribution of this Preliminary Placement Document and the issue of the Equity Shares may be restricted in
certain jurisdictions under applicable laws. As such, this Preliminary Placement Document does not constitute,
and may not be used for, or in connection with, an offer or solicitation by anyone in any jurisdiction in which such
offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation. In
particular, no action has been or will be taken by our Company and the Book Running Lead Managers which
would permit an offering of the Equity Shares or distribution of this Preliminary Placement Document in any
jurisdiction, other than India, where action for that purpose is required. Accordingly, the Equity Shares may not
be offered or sold, directly or indirectly, and neither this Preliminary Placement Document, nor any offering
material in connection with the Equity Shares may be distributed or published in or from any country or
jurisdiction, except under circumstances that will result in compliance with any applicable rules and regulations
of any such country or jurisdiction.

In making an investment decision, the prospective investors must rely on their own examination of our Company,
our Subsidiaries, the Equity Shares and the terms of the Issue, including the merits and risks involved. Prospective
investors should not construe the contents of this Preliminary Placement Document as legal, business, tax,
accounting or investment advice. Prospective investors should consult their own counsel and advisors as to
business, investment, legal, tax, accounting and related matters concerning the Issue. In addition, our Company
or the BRLMs are not making any representation to any prospective investor, purchaser, offerree or subscriber of
the Equity Shares in relation to this Issue regarding the legality or suitability of an investment in the Equity Shares
by such prospective purchaser under applicable legal, investment or similar laws or regulations. Prospective
investors should conduct their own due diligence on the Equity Shares and our Company.

Each investor, purchaser, offeree or subscriber of the Equity Shares in the Issue is deemed to have acknowledged,
represented and agreed that it is an Eligible QIB and is eligible to invest in India and in our Company under
applicable law, including Chapter VI of the SEBI ICDR Regulations, Sections 42 and 62 of the Companies Act,
read with Rule 14 of the PAS Rules and other provisions of the Companies Act, and that it is not prohibited by
SEBI or any other regulatory, statutory or judicial authority, in India or any other jurisdiction, from buying, selling
or dealing in securities, including the Equity Shares or otherwise accessing the capital markets in India. Each
investor, purchaser, offeree or subscriber of the Equity Shares in the Issue also acknowledges that it has been
afforded an opportunity to request from our Company and review information relating to our Company and the
Equity Shares.

This Preliminary Placement Document contains summaries of certain terms of certain documents, which
summaries are qualified in their entirety by the terms and conditions of such documents.

Our Company and the BRLMs are not liable for any amendment or modification or change to applicable laws or
regulations that may occur after the date of this Preliminary Placement Document. QIBs (as defined hereinafter)
are advised to make their independent investigations and satisfy themselves that they are eligible to apply. QIBs
are advised to ensure that any single application from them does not exceed the investment limits or maximum
number of Equity Shares that can be held by them under applicable law or regulation or as specified in this
Preliminary Placement Document. Further, QIBs are required to satisfy themselves that their Bids would not
eventually result in triggering a tender offer under the Takeover Regulations (as defined hereafter) and the QIBs
shall be solely responsible for compliance with the provisions of the Takeover Regulations, SEBI Insider Trading
Regulations (as defined hereafter) and other applicable laws, rules, regulations, guidelines and circulars.



The information on our Company’s website, www.coforge.com, or any website directly or indirectly linked to the
website of our Company or on the websites of the BRLMSs or any of their respective affiliates or agents, other
than this Preliminary Placement Document, does not and shall not constitute nor form part of this Preliminary
Placement Document. Prospective investors should not rely on any such information contained in, or available
through, any such websites.

Our Company agrees to comply with any undertakings given by it from time to time in connection with the Equity
Shares to the Stock Exchanges and without prejudice to the generality of foregoing, shall furnish to the Stock
Exchanges all such information as the rules of the Stock Exchanges may require in connection with the listing of
the Equity Shares on the Stock Exchanges.

NOTICE TO INVESTORS IN CERTAIN OTHER JURISDICTIONS

This Preliminary Placement Document is not an offer to sell securities and is not soliciting an offer to subscribe
to or buy securities in any jurisdiction where such offer, solicitation, sale or subscription is not permitted. For
information relating to investors in certain other jurisdictions, please refer to the sections titled “Selling
Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 232 and 241, respectively.



REPRESENTATIONS BY INVESTORS

All references to “you” or “your” in this section are to the Bidders in this Issue. By Bidding for and/or subscribing
to any of the Equity Shares under this Issue, you are deemed to have represented, warranted, acknowledged
undertaken, and agreed to the contents set forth in the sections titled “Notice to Investors”, “Selling Restrictions”
and “Purchaser Representations and Transfer Restrictions” on pages 1, 232 and 241, respectively, and to have
represented, warranted, acknowledged and agreed to our Company and the BRLMs as follows:

1.

You are a “Qualified Institutional Buyer” as defined in Regulation 2(1)(ss) of the SEBI ICDR Regulations
and not excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, having a valid and existing
registration under applicable laws and regulations of India, and undertake to (i) acquire, hold, manage or
dispose of any Equity Shares that are Allotted (hereinafter defined) to you in accordance with Chapter VI of
the SEBI ICDR Regulations, the Companies Act, 2013 and all other applicable laws; and (ii) comply with
the SEBI ICDR Regulations, the Companies Act and all other requirements under applicable law in this
relation, including reporting obligations, requirements/ making necessary filings, if any, in connection with
the Issue or otherwise accessing capital markets;

You are eligible to invest in India under applicable law, including the FEMA Rules (as defined hereinafter)
and any notifications, circulars or clarifications issued thereunder, and have not been prohibited by SEBI,
RBI or any other regulatory authority, statutory authority or otherwise, from buying, selling, or dealing in
securities or otherwise accessing capital markets in India;

If you are not a resident of India, but a QIB, you are an Eligible FPI (and are not an individual, corporate
body or a family office), having a valid and existing registration with SEBI under the applicable laws in India
or a multilateral or bilateral development financial institution, and are eligible to invest in India under
applicable law, including the SEBI FPI Regulations, FEMA Rules, and any notifications, circulars or
clarifications issued thereunder, and have not been prohibited by SEBI or any other regulatory authority, from
buying, selling, dealing in securities or otherwise accessing the capital markets. You confirm that you are not
an FVCI,

You will provide the information as required under the Companies Act, the PAS Rules and applicable SEBI
ICDR Regulations and other applicable rules for record keeping by our Company, including your name,
nationality, complete address, phone number, e-mail address, permanent account number (if applicable) and
bank account details and such other details as may be prescribed or otherwise required even after the closure
of the Issue;

You are eligible to invest and hold the Equity Shares of our Company in accordance with the FDI Policy (as
defined hereinafter), read along with the press note no. 3 (2020 series), dated April 17, 2020, issued by the
Department for Promotion of Industry and Internal Trade, Government of India, and the related amendments
to the FEMA Rules, wherein if the beneficial owner of the Equity Shares is situated in or is a citizen of a
country which shares land border with India, foreign direct investments can only be made through the
Government approval route, as prescribed in the FEMA Rules. You confirm that no government approval is
required under the FEMA Rules, as mandated under the Companies (Share Capital and Debenture) Rules,
2014 and the Companies (Prospectus and Allotment of Securities) Rules, 2014, each as amended;

If you are Allotted Equity Shares pursuant to the Issue, you shall not, for a period of one year from the date
of Allotment (as defined hereinafter), sell the Equity Shares so acquired, except on the floor of the Stock
Exchanges and in accordance with any other resale restrictions applicable to you. You hereby make the
representations, warranties, acknowledgements, undertakings and agreements in the sections titled “Selling
Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 232 and 241, respectively;

You are aware that this Preliminary Placement Document and the Placement Document has not been and will
not be filed as a prospectus with the RoC under the Companies Act, the SEBI ICDR Regulations or under
any other law in force in India and no Equity Shares will be offered in India or overseas to the public or any
members of the public in India or any other class of investors, other than Eligible QIBs. You acknowledge
that this Preliminary Placement Document has not been reviewed, verified or affirmed by the RBI, SEBI, the
Stock Exchanges, the RoC or any other regulatory or listing authority and is intended only for use by Eligible
QIBs. This Preliminary Placement Document has been filed and the Placement Document will be filed with
the Stock Exchanges for record purposes only and will be displayed on the websites of our Company and the
Stock Exchanges;



10.

11.

12.

13.

14.

15.

You are permitted to subscribe for and acquire the Equity Shares under the laws of all relevant jurisdictions
that apply to you and that you have fully observed such laws and you have necessary capacity, have obtained
all necessary consents, governmental or otherwise and authorisations and complied and shall comply with all
necessary formalities, to enable you to participate in the Issue and to perform your obligations in relation
thereto (including, without limitation, in the case of any person on whose behalf you are acting, all necessary
consents and authorisations to agree to the terms set out or referred to in this Preliminary Placement
Document), and will honour such obligations;

You are aware that our Company, the BRLMs and their respective shareholders, directors, officers,
employees, counsels, representatives, agents or affiliates are not making any recommendations to you or
advising you regarding the suitability of investing in the Equity Shares offered in the Issue and your
participation in the Issue is on the basis that you are not, and will not, up to the Allotment, be a client of the
BRLMs. You acknowledge that the BRLMSs and their respective shareholders, directors, officers, employees,
counsels, representatives, agents or affiliates do not have any duties or responsibilities to you for providing
the protection afforded to their clients or customers or for providing advice in relation to the Issue and are
not, in any way, acting in any fiduciary capacity in relation to you;

You confirm that, either: (i) you have not participated in or attended any investor meetings or presentations
by our Company or its agents (the “Company Presentations”) with regard to our Company or the Issue; or
(i) if you have participated in or attended any Company Presentations: (a) you understand and acknowledge
that the BRLMs may not have knowledge of the statements that our Company or its agents may have made
at such Company Presentations and are therefore unable to determine whether the information provided to
you at such Company Presentations may have included any material misstatements or omissions, and,
accordingly you acknowledge that the BRLMs have advised you not to place undue reliance in any way on
any information that was provided to you at such Company Presentations, and (b) confirm that you have not
been provided any material or price sensitive information relating to our Company and the Issue that was not
publicly available;

Your decision to subscribe to the Equity Shares to be issued pursuant to the Issue has not been made on the
basis of any information, that is not set forth in this Preliminary Placement Document;

You are subscribing to the Equity Shares to be issued pursuant to the Issue in accordance with applicable
laws and by participating in this Issue, you are not in violation of any applicable law, including but not limited
to the SEBI Insider Trading Regulations, the Securities and Exchange Board of India (Prohibition of
Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003, as amended, and the
Companies Act;

You understand that the Equity Shares being issued pursuant to the Issue shall be subject to the provisions of
the Memorandum of Association and Articles of Association of our Company and will be credited as fully
paid-up and will rank pari passu in all respects with the existing Equity Shares including the right to receive
dividend and other distributions declared.

You acknowledge that all statements other than statements of historical fact included in this Preliminary
Placement Document, including, without limitation, those regarding us or our financial position, business
strategy, plans and objectives of management for future operations (including development plans and
objectives relating to our business), are forward-looking statements. You are aware that, such forward-
looking statements involve known and unknown risks, uncertainties and other important factors that could
cause actual results to be materially different from future results, performance or achievements expressed or
implied by such forward-looking statements. You acknowledge that all forward-looking statements are based
on numerous assumptions regarding our present and future business strategies and environment in which we
will operate in the future. You shall not place undue reliance on forward-looking statements, which speak
only as at the date of this Preliminary Placement Document. You acknowledge that none of our Company,
the BRLMs or any of their respective shareholders, directors, officers, employees, counsels, representatives,
agents or affiliates assume any responsibility to update any of the forward-looking statements contained in
this Preliminary Placement Document;

You are aware and understand that the Equity Shares are being offered only to Eligible QIBs on a private
placement basis and are not being offered to the general public, or any other category of investors other than
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Eligible QIBs, and the Allotment of the same shall be at the sole discretion of our Company, in consultation
with the BRLMs;

You are aware that in terms of the requirements of the Companies Act, upon Allocation, our Company will
be required to disclose names and percentage of post-Issue shareholding of the proposed Allottees in the
Placement Document, as applicable. You acknowledge that the disclosure of such details in relation to the
proposed Allottees in the Placement Document will not guarantee Allotment to them, as Allotment in the
Issue shall continue to be at the sole discretion of our Company, in consultation with the BRLMs;

You are aware that the pre-Issue and post-Issue shareholding pattern of our Company, as required by the
SEBI Listing Regulations, will be filed by our Company with the Stock Exchanges;

You are aware that if you together with any other Eligible QIBs belonging to the same group or under
common control, are Allotted more than 5% of the Equity Shares in the Issue, our Company shall be required
to disclose your name and the number of the Equity Shares Allotted to you to the Stock Exchanges and the
Stock Exchanges will make the same available on their website and you consent to such disclosures;

You have been provided a serially numbered copy of this Preliminary Placement Document and have read it
in its entirety, including in particular, the section titled “Risk Factors” on page 40;

In making your investment decision, you have (i) relied on your own examination of us, the Equity Shares
and the terms of the Issue, including the merits and risks involved, (ii) made and will continue to make your
own assessment of us, the Equity Shares and the terms of the Issue, based solely on and in reliance of the
information contained in this Preliminary Placement Document and no other disclosure or representation by
our Company or any other party, (iii) consulted your own independent counsel and advisors or otherwise
have satisfied yourself concerning, without limitation, the effects of local laws (including tax laws), (iv)
received all information that you believe is necessary or appropriate in order to make an investment decision
in respect of us and the Equity Shares, and (v) relied upon your own investigation and resources in deciding
to invest in the Issue;

Neither our Company, the BRLMs nor any of their respective shareholders, directors, officers, employees,
counsels, representatives, agents or affiliates have provided you with any tax advice or otherwise made any
representations regarding the tax consequences of purchase, ownership and disposal of the Equity Shares
(including the Issue and the use of proceeds from the Equity Shares) offered in the Issue;

You will obtain your own independent tax advice from a service provider and will not rely on the BRLMs or
any of their respective shareholders, directors, officers, employees, counsels, representatives, agents or
affiliates when evaluating the tax consequences in relation to the Equity Shares (including in relation to
limited to the Issue and the use of the proceeds from the Equity Shares). You waive, and agree not to assert
any claim against us or the BRLMSs or any of their respective shareholders, directors, officers, employees,
counsels, representatives, agents or affiliates with respect to the tax aspects of the Equity Shares or as a result
of any tax audits by tax authorities, wherever situated;

You are a sophisticated investor and have such knowledge and experience in financial, business and
investment matters as to be capable of evaluating the merits and risks of an investment in the Equity Shares.
You are experienced in investing in private placement transactions of securities of companies in a similar
nature of business, similar stage of development and in similar jurisdictions. You and any managed accounts
for which you are subscribing for the Equity Shares (i) are aware that an investment in the Equity Shares
involves a high degree of risk and that the Equity Shares are, therefore, a speculative investment and are each
able to bear the economic risk of the investment in the Equity Shares including the complete loss on the
investment in the Equity Shares; (ii) will not look to our Company and/or the BRLMs or any of their
respective shareholders, directors, officers, employees, counsels, advisors, representatives, agents or affiliates
for all or part of any such loss or losses that may be suffered in connection with the Issue, including losses
arising out of non-performance by our Company of any of its respective obligations or any breach of any
representations and warranties by our Company, whether to you or otherwise; (iii) have no need for liquidity
with respect to the investment in the Equity Shares; and (iv) you are seeking to subscribe to the Equity Shares
in the Issue for your investment purposes and not with a view to resell or distribute such Equity Shares and
have no reason to anticipate any change in your or their circumstances, financial or otherwise, which may
cause or require any sale or distribution by you or them of all or any part of the Equity Shares;
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If you are within the United States, you are a U.S. QIB, who is acquiring the Equity Shares for your own
account or for the account of an institutional investor who also meets the requirements of a U.S. QIB, for
investment purposes only, and not with a view to, or for reoffer or resale in connection with, the distribution
(within the meaning of any United States securities laws) thereof, in whole or in part;

If you are outside the United States, you are subscribing for the Equity Shares in an “offshore transaction” as
defined in and in reliance on Regulation S and the applicable laws of the jurisdiction where those offers and
sales are made;

You are not acquiring or subscribing for the Equity Shares as a result of any “general solicitation” or “general
advertising” (as those terms are defined in Regulation D under the U.S. Securities Act) or “directed selling
efforts” (as defined in Regulation S) and you understand and agree that offers and sales (a) in the United
States, are being made in reliance on an exemption to the registration requirements of the U.S. Securities Act
provided by Section 4(a)(2) or another available exemption from registration under the U.S. Securities Act,
and the Equity Shares may not be eligible for resale under Rule 144A thereunder; and (b) outside the United
States, are being made in “offshore transactions” as defined in and in reliance on Regulation S and the
applicable laws of the jurisdiction where those offers and sales are made. You understand and agree that the
Equity Shares are transferable only in accordance with the restrictions described in the sections titled “Selling
Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 232 and 241, respectively;

You represent and agree that you will only reoffer, resell, pledge or otherwise transfer the Equity Shares (A)
(i) to a person whom the beneficial owner and/or any person acting on its behalf reasonably believes is a U.S.
QIB in transactions exempt from the registration requirements of the U.S. Securities Act or; (ii) in an offshore
transaction complying with Rule 903 or Rule 904 of Regulation S under the U.S. Securities Act; and (B) in
accordance with the applicable laws of the jurisdictions where those offers and sales are made;

You understand that our Company has not been and will not be registered under the U.S. Investment Company
Act of 1940, as amended (“Investment Company Act”) and you will not be entitled to the benefits of the
Investment Company Act;

You are not a ‘promoter’ of our Company (as defined under Section 2(69) of the Companies Act, 2013 and
under Regulation 2(00) of the SEBI ICDR Regulations), and are not a person related to our Promoter, either
directly or indirectly, and your Bid (hereinafter defined) does not directly or indirectly represent the Promoter
or members of the Promoter Group (as defined under the SEBI ICDR Regulations) of our Company or persons
or entities related thereto;

You have no rights under a shareholders’ agreement or voting agreement entered into with the Promoter or
members of the Promoter Group, no veto rights or right to appoint any nominee director on the Board of
Directors of our Company, other than the rights, if any, acquired in the capacity of a lender not holding any
Equity Shares (a QIB who does not hold any Equity Shares and who has acquired the said rights in the
capacity of a lender shall not be deemed to be a person related to our Promoter);

You agree that in terms of Section 42 of the Companies Act and Rule 14 of the PAS Rules, we shall file the
list of Eligible QIBs (to whom this Preliminary Placement Document will be circulated) along with other
particulars including your name, complete address, phone number, e-mail address, permanent account
number and bank account details, including such other details as may be prescribed or otherwise required
even after the closure of the Issue with the RoC and SEBI within 30 days of circulation of this Preliminary
Placement Document and other filings required under the Companies Act, 2013;

You acknowledge that you will have no right to withdraw your Application Form or revise your Bid
downwards after the Bid/ Issue Closing Date (as defined hereinafter);

You are eligible to Bid for and hold the Equity Shares so Allotted, together with any Equity Shares held by
you prior to the Issue. You further confirm that your aggregate holding after the Allotment of the Equity
Shares shall not exceed the level permissible as per any applicable law;

The Bid made by you would not ultimately result in triggering an open offer under the Takeover Regulations
(as defined herein) and you shall be solely responsible for compliance with all other applicable provisions of
the Takeover Regulations;
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Your aggregate equity shareholding in our Company, together with other Eligible QIBs that belong to the
same group or are under common control as you, pursuant to the Allotment under the Issue shall not exceed
50.00% of the Issue Size. For the purposes of this representation:

a) Eligible QIBs “belonging to the same group” shall mean entities where (a) any of them controls, directly
or indirectly, through its subsidiary or holding company, not less than 15.00% of the voting rights in the
other; (b) any of them, directly or indirectly, by itself, or in combination with other persons, exercise
control over the others; or (c) there is a common director, excluding nominee and independent directors,
amongst an Eligible QIB, its subsidiary or holding company and any other Eligible QIBs; and

b) ‘Control’ shall have the same meaning as is assigned to it under Regulation 2(1)(e) of the Takeover
Regulations;

You shall not undertake any trade in the Equity Shares credited to your beneficiary account until such time
that the final listing and trading approvals for such Equity Shares to be issued pursuant to this Issue are issued
by the Stock Exchanges;

You understand and agree that the Equity Shares are transferable only in accordance with the restrictions
described in “Purchaser Representations and Transfer Restrictions” on page 241,

You are aware that (i) applications for in-principle approval, in terms of Regulation 28(1)(a) of the SEBI
Listing Regulations, for listing and admission of the Equity Shares to be issued pursuant to the Issue and for
trading on the Stock Exchanges, were made and an in-principle approval has been received by our Company
from each of the Stock Exchanges, and (ii) the application for the final listing and trading approval will be
made only after Allotment. There can be no assurance that the final listing and trading approvals for listing
of the Equity Shares, to be issued pursuant to this Issue, will be obtained in time or at all. Neither our Company
nor the BRLMs nor any of their respective shareholders, directors, officers, employees, counsels,
representatives, agents or affiliates shall be responsible for any delay or non-receipt of such final listing and
trading approvals or any loss arising from such delay or non-receipt;

You are aware and understand that the BRLMSs have entered into a Placement Agreement with our Company
whereby the BRLMSs have, subject to the satisfaction of certain conditions set out therein, undertaken to use
its reasonable efforts to procure subscription for the Equity Shares on the terms and conditions set forth
therein;

You understand that the contents of this Preliminary Placement Document are exclusively the responsibility
of our Company, and that neither the BRLMs nor any of their respective shareholders, directors, officers,
employees, counsels, representatives, agents or affiliates nor any person acting on its or their behalf or any
of the counsels or advisors to the Issue has or shall have any liability for any information, representation or
statement contained in this Preliminary Placement Document or any information previously published by or
on behalf of our Company and will not be liable for your decision to participate in the Issue based on any
information, representation or statement contained in this Preliminary Placement Document or otherwise. By
accepting a participation in the Issue, you agree to the same and confirm that the only information you are
entitled to rely on, and on which you have relied in committing yourself to acquire the Equity Shares is
contained in this Preliminary Placement Document, such information being all that you deem necessary to
make an investment decision in respect of the Equity Shares, you have neither received nor relied on any
other information, representation, warranty or statement made by or on behalf of the BRLMs or our Company
or any other person, and the BRLMs or our Company or any of their respective affiliates, including any view,
statement, opinion or representation expressed in any research published or distributed by them, the BRLMs
and their respective affiliates will not be liable for your decision to accept an invitation to participate in the
Issue based on any other information, representation, warranty, statement or opinion;

You understand that the BRLMs or any of their respective shareholders, directors, officers, employees,
counsels, representatives, agents or affiliates do not have any obligation to purchase or acquire all or any part
of the Equity Shares purchased by you in the Issue or to support any losses directly or indirectly sustained or
incurred by you for any reason whatsoever in connection with the Issue, including the non-performance by
our Company or any of its obligations or any breach of any representations or warranties by us, whether to
you or otherwise;
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You are able to purchase the Equity Shares offered in the Issue in accordance with the restrictions described
in “Selling Restrictions” on page 232 and you have made, or are deemed to have made, as applicable, the
representations, warranties, acknowledgements, undertakings and agreements in “Selling Restrictions” on
page 232;

You agree that any dispute arising in connection with the Issue shall be governed by and construed in
accordance with the laws of Republic of India, and the courts in Mumbai, India shall have exclusive
jurisdiction to settle any disputes that may arise out of or in connection with this Preliminary Placement
Document, the Placement Document and this Issue;

You acknowledge that this Preliminary Placement Document does not, and the Placement Document shall
not confer upon or provide you with any right of renunciation of the Equity Shares offered through the Issue
in favour of any person;

You will make the payment for subscription to the Equity Shares pursuant to this Issue from your own bank
account. In case of joint holders, the monies shall be paid from the bank account of the person whose name
appears first in the application;

You are aware that in terms of the SEBI FPI Regulations and the FEMA Rules, the total holding by each FPI
including its investor group (which means multiple entities registered as FPIs and directly or indirectly having
common ownership of more than fifty percent or common control) shall be below 10% of the total paid-up
equity share capital of our Company on a fully diluted basis and the total holdings of all FPIs put together
shall not exceed the sectoral cap applicable to our Company. In terms of the FEMA Rules, for calculating the
total holding of FPIs in a company, holding of all registered FPIs shall be included. Hence, Eligible FPIs may
invest in such number of Equity Shares in this Issue such that (i) the individual investment of the FPI in our
Company does not exceed 10% of the post-Issue paid-up Equity Share capital of our Company on a fully
diluted basis and (ii) the aggregate investment by FPIs in our Company does not exceed the sectoral cap
applicable to our Company. In case the holding of an FPI together with its investor group increases to 10%
or more of the total paid-up Equity Share capital, on a fully diluted basis, such FPI together with its investor
group shall divest the excess holding within a period of five trading days from the date of settlement of the
trades resulting in the breach. If however, such excess holding has not been divested within the specified
period of five trading days, the entire shareholding of such FPI together with its investor group will be re-
classified as FDI, subject to the conditions as specified by SEBI and the RBI in this regard and compliance
by our Company and the investor with applicable reporting requirements and the FPI and its investor group
will be prohibited from making any further portfolio investment in our Company under the SEBI FPI
Regulations;

You represent that you are not an affiliate of our Company or the BRLMs or a person acting on behalf of
such affiliate;

You are aware and understand that you are allowed to place a Bid for Equity Shares. Please note that
submitting a Bid for Equity Shares should not be taken to be indicative of the number of Equity Shares that
will be Allotted to a successful Bidder. Allotment of Equity Shares will be undertaken by our Company, in
its absolute discretion, in consultation with the BRLMs;

Each of the representations, warranties, acknowledgements and agreements set out above shall continue to
be true and accurate at all times up to and including the Allotment, listing and trading of the Equity Shares in
the Issue;

You agree to indemnify and hold our Company, the BRLMs and their respective directors, officers,
employees, affiliates, associates, controlling persons and representatives harmless from any and all costs,
claims, liabilities and expenses (including legal fees and expenses) arising out of or in connection with any
breach of the foregoing representations, warranties, acknowledgements and undertakings made by you in this
Preliminary Placement Document. You agree that the indemnity set out in this paragraph shall survive the
resale of the Equity Shares by, or on behalf of, the managed accounts;

You will make all necessary filings with appropriate regulatory authorities, including the RBI, as required
pursuant to applicable laws;
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You acknowledge that our Company, the BRLMs, their respective affiliates, directors, officers, counsels,
employees, shareholders, representatives, agents, controlling persons and others will rely on the truth and
accuracy of the foregoing representations, warranties, acknowledgements and undertakings, and that they are
irrevocable;

If you are acquiring the Equity Shares to be issued pursuant to this Issue for one or more managed accounts,
you represent and warrant that you are authorised in writing, by each such managed account to acquire such
Equity Shares for each managed account and hereby make the representations, warranties,
acknowledgements, undertakings and agreements herein for and on behalf of each such account, reading the
reference to “you” to include such accounts; and

It is agreed that if any of such representations, warranties, acknowledgements and undertakings are no longer
accurate, you will promptly notify our Company and the BRLMs.
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OFFSHORE DERIVATIVE INSTRUMENTS

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
Regulation 21 of the SEBI FPI Regulations, an Eligible FPI including affiliates of the BRLMSs, which is registered
as a Category | FPI, may issue, subscribe to or otherwise deal in offshore derivative instruments (as defined under
the SEBI FPI Regulations as any instrument, by whatever name called, which is issued overseas by a FPI against
securities held by it in India, as its underlying, and all such offshore derivative instruments are referred to herein
as “P-Notes”), and persons who are eligible for registration as Category I FPIs can subscribe to or deal in such P-
Notes provided that in the case of an entity that has an investment manager who is from the Financial Action Task
Force member country, such investment manager shall not be required to be registered as a Category | FPI. The
above-mentioned category | FPIs may receive compensation from the purchasers of such instruments. An FPI will
collect the regulatory fee of USD 1,000 or any other amount, as may be specified by SEBI from time to time,
from every subscriber of offshore derivative instrument issued by it and deposit such regulatory fee with SEBI by
way of electronic transfer in the designated bank account of SEBI.

In terms of Regulation 21 of SEBI FPI Regulations, P-Notes may be issued only by such persons who are
registered as Category | FPIs and they may be issued only to persons eligible for registration as Category | FPIs,
subject to exceptions provided in the SEBI FPI Regulations and compliance with “know your client’ requirements,
as specified by SEBI and subject to payment of applicable regulatory fee and in compliance with such other
conditions as may be specified by SEBI from time to time. An Eligible FPI shall also ensure that no transfer of
any instrument referred to above is made to any person unless such FPIs are registered as Category | FPIs and
such instrument is being transferred only to person eligible for registration as Category | FPIs subject to requisite
consents being obtained in terms of Regulation 21 of SEBI FPI Regulations. P-Notes have not been and are not
being offered or sold pursuant to this Preliminary Placement Document. This Preliminary Placement Document
does not contain any information concerning P-Notes or the issuer(s) of any P-Notes, including without limitation,
any information regarding any risk factors relating thereto.

For further details relating to investment limits of FPIs, please refer to the section titled “Issue Procedure” on
page 216. P-Notes may be issued only in favour of those entities which meet the eligibility criteria as laid down
in Regulation 4 of the SEBI FPI Regulations. Pursuant to its circular dated June 10, 2016, SEBI has introduced
additional requirements applicable to P-Notes, including (i) KYC norms for issuers of P-Notes which require
identification and verification of beneficial owners of entities subscribing to the P-Note holding more than a
prescribed threshold; (ii) the requirement for issuers to file suspicious transaction reports with the Indian Financial
Intelligence Unit; and (iii) the requirement for the issuer to report details of intermediate transfers in the monthly
reports on P-Notes submitted to SEBI. An Eligible FPI shall also ensure that no further issue or transfer of any
instrument referred to above is made by or on behalf of it to any person other than such entities regulated by
appropriate foreign regulatory authorities.

Subject to certain relaxations provided under Regulation 22(4) of the SEBI FPI Regulations, investment by a
single FPI including its investor group (multiple entities registered as FPIs and directly or indirectly, having
common ownership of more than 50% or common control,) is not permitted to be 10% or above of our post-Issue
Equity Share capital on a fully diluted basis (“Investment Restrictions”). The SEBI has, vide a circular dated
November 5, 2019, issued the operational guidelines for FPIs, designated depository participants and eligible
foreign investors (the “FP1 Operational Guidelines™), to facilitate implementation of the SEBI FPI Regulations.
In terms of such FPI Operational Guidelines, the Investment Restrictions shall also apply to subscribers of P-
Notes and two or more subscribers of P-Notes having common ownership, directly or indirectly, of more than
50% or common control shall be considered together as a single subscriber of the P-Notes. Further, in the event a
prospective investor has investments as an FPI and as a subscriber of P-Notes, the Investment Restrictions shall
apply on the aggregate of the FPI investments and P-Notes positions held in the underlying company.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020, read with the FDI Policy, issued
by the Department for Promotion of Industry and Internal Trade, Government of India, investments where the
entity is of a country which shares land border with India or where the beneficial owner of the Equity Shares is
situated in or is a citizen of a country which shares land border with India, can only be made through the
Government approval route, as prescribed in the FDI Policy and FEMA Rules. These investment restrictions shall
also apply to subscribers of P-Notes.

Affiliates of the BRLMs who are Eligible FPIs may purchase, to the extent permissible under law, the Equity

Shares in the Issue, and may issue P-Notes in respect thereof. Any P-Notes that may be issued are not securities
of our Company and do not constitute any obligation of, claims on or interests in our Company. Our Company
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has not participated in any offer of any P-Notes, or in the establishment of the terms of any P-Notes, or in the
preparation of any disclosure related to any P-Notes. Any P-Notes that may be offered are issued by, and are the
sole obligations of, third parties that are unrelated to our Company. Our Company and the BRLMSs do not make
any recommendation as to any investment in P-Notes and do not accept any responsibility whatsoever in
connection with any P-Notes. Any P-Notes that may be issued are not securities of the BRLMs and does not
constitute any obligations of or claims on the BRLMs.

Prospective investors interested in purchasing any P-Notes have the responsibility to obtain adequate
disclosures as to the issuer(s) of such P-Notes and the terms and conditions of any such P-Notes from the
issuer(s) of such P-Notes. Neither SEBI nor any other regulatory authority has reviewed or approved any
P-Notes or any disclosure related thereto. Prospective investors are urged to consult their own financial,
legal, accounting and tax advisors regarding any contemplated investment in P-Notes, including whether
P-Notes are issued in compliance with applicable laws and regulations.

Also please refer to the sections titled “Selling Restrictions” and “Purchaser Representations and Transfer
Restrictions” beginning on pages 232 and 241, respectively.
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DISCLAIMER CLAUSE OF THE STOCK EXCHANGES

As required, a copy of this Preliminary Placement Document has been submitted to each of the Stock Exchanges.
The Stock Exchanges do not in any manner:

1. warrant, certify or endorse the correctness or completeness of the contents of this Preliminary Placement
Document; or

2. warrant that the Equity Shares to be issued pursuant to this Issue, will be listed or will continue to be listed
on the Stock Exchanges; or

3. take any responsibility for the financial or other soundness of our Company, our Subsidiaries, our Promoter,
our management or any scheme or project of our Company.

It should not, for any reason be deemed or construed to mean that this Preliminary Placement Document has been
cleared or approved by the Stock Exchanges. Every person who desires to apply for or otherwise acquires any
Equity Shares may do so pursuant to an independent inquiry, investigation and analysis and shall not have any
claim against the Stock Exchanges whatsoever, by reason of any loss which may be suffered by such person
consequent to or in connection with, such subscription/acquisition, whether by reason of anything stated or
omitted to be stated herein, or for any other reason whatsoever.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Certain conventions

In this Preliminary Placement Document, unless otherwise specified or the context otherwise indicates or implies,
references to ‘you’, ‘bidder’, ‘your’, ‘offeree’, ‘purchaser’, ‘subscriber’, ‘recipient’, ‘investor(s)’, ‘prospective
investors’ and ‘potential investor’ are to the Eligible QIBs who are the prospective investors in the Equity Shares
issued pursuant to the Issue, references to “our Company”, “the Company” or the “Issuer” are to Coforge Limited
on a standalone basis and references to ‘we’, ‘us’, ‘our’ or the ‘Group’ are to Coforge Limited together with our
Subsidiaries, on a consolidated basis.

Currency and units of presentation

In this Preliminary Placement Document, (i) references to ‘X°, ‘INR’, ‘Rs.’, ‘Indian Rupees’ and ‘Rupees’ are to
the legal currency of the Republic of India; (ii) references to ‘US$’, ‘USD’ and ‘U.S. dollars’ are to the legal
currency of the United States of America; (iii) references to “EUR” or “€” are to Euro, the legal currency of the
European Union; (iv) references to “SGD” are to Singapore Dollar, the legal currency of the Republic of
Singapore; (v) references to “GBP” are to pound sterling, the legal currency of the United Kingdom; and (vi)
references to “AED” are to United Arab Emirates Dirham, the legal currency of the United Arab Emirates. All
references herein to the ‘US’ or “U.S.” or the ‘United States’ are to the United States of America and its territories
and possessions. All references herein to “India” are to the Republic of India and its territories and possessions
and all references herein to the ‘Government’ or ‘Gol’ or the ‘Central Government’ or the ‘State Government’
are to the Government of India, central or state, as applicable.

References to the singular also refer to the plural and one gender also refers to any other gender, wherever
applicable.

Figures in this Preliminary Placement Document have been presented in millions or in whole numbers where the
numbers have been too small to present in million, unless stated otherwise. Further, certain figures in the “Industry
Overview” section of this Preliminary Placement Document have been presented in billion and trillion. Figures in
our Audited Consolidated Financial Statements and the Unaudited Pro Forma Condensed Combined Financial
Statements are presented in millions. Further, in this Preliminary Placement Document, unless the context requires
otherwise or unless stated otherwise, all financial information related to our Company for Fiscals 2022, 2023 and
2024 is derived from the Audited Consolidated Financial Statements.

In this Preliminary Placement Document, references to “crore(s)” represents “1,00,00,000”, “million” represents
“0.1 crore” or ““1,000,000”, “lakh(s)” represents “1,00,000” or “0.1 million”, “billion” represents “1,000,000,000”
or “1,000 million” or “100 crore” and “trillion” represents “1,000,000,000,000” or “1,000,000 million” or
“100,000 crore™.

Unless otherwise specified, all financial numbers in parentheses represent negative figures.

Page numbers

Unless otherwise stated, all references to page numbers in this Preliminary Placement Document are to page
numbers of this Preliminary Placement Document.

Financial data and other information

Our Company publishes its financial statements in Indian Rupees. The financial year of our Company commences
on April 1 of each calendar year and ends on March 31 of the following calendar year, and, unless otherwise
specified or if the context requires otherwise, all references to the terms “Fiscal”, “Fiscals” or “Fiscal year”, “FY”,
refer to the 12-month period ending March 31 of that particular year and references to a ‘year’ are to the calendar
year ending on December 31 of that year.

As required under the applicable regulations, and for the convenience of prospective investors, we have included
the following in this Preliminary Placement Document:

i. audited consolidated financial statements of our Company as at and for Fiscals 2024, 2023 and 2022,

prepared in accordance with the Indian Accounting Standards (“Ind AS”) notified under Section 133 of
the Companies Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended from
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time to time and other relevant provisions of the Companies Act (collectively, the “Audited
Consolidated Financial Statements”);

ii. the unaudited pro forma condensed combined financial statements of our Company, based on the
consolidated balance sheet and the consolidated statement of profit and loss of our Company as at and
for the year ended March 31, 2024, and the the consolidated balance sheet and consolidated statement of
profit and loss of Cigniti as at and for the year ended March 31, 2024, and related notes, that have been
prepared to illustrate the impact on the results of operations for the year ended March 31, 2024 that would
have resulted had the Proposed Acquisition been completed at April 1, 2023 and the financial position
as at March 31, 2024 had the Proposed Acquisition been completed as at March 31, 2024 (the
“Unaudited Pro Forma Condensed Combined Financial Statements”); and

iii. audited consolidated financial statements of Cigniti as at and for Fiscal 2024, prepared in accordance
with the Indian Accounting Standards (“Ind AS”) notified under Section 133 of the Companies Act read
with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time and other
relevant provisions of the Companies Act (the “Cigniti Audited Consolidated Financial Statements™)

The Audited Consolidated Financial Statements the Cigniti Audited Consolidated Financial Statements should be
read along with the respective audit reports issued thereon. For further information, please refer to the sections
titled “Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” on pages 270 and 110, respectively.

Ind AS differs from accounting principles with which prospective investors may be familiar in other countries,
including U.S. GAAP or IFRS. Our Company does not attempt to quantify the impact of U.S. GAAP or IFRS on
the financial data included in this Preliminary Placement Document, nor does our Company provide a
reconciliation of its audited consolidated financial statements to IFRS or U.S. GAAP. Accordingly, the degree to
which the financial information included in this Preliminary Placement Document will provide meaningful
information is entirely dependent on the reader’s familiarity with the respective Indian accounting policies and
practices. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in this Preliminary Placement Document should accordingly be limited. Prospective investors are
advised to consult their advisors before making any investment decision. Also, please refer to the section titled
“Risk Factors — Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP
and IFRS, which investors outside India may be more familiar with and may consider material to their assessment
of our results of operations, financial condition and cash flows.” on page 71.

Certain figures contained in this Preliminary Placement Document, including financial information, have been
subject to rounding adjustments. Any discrepancies in any table between the totals and the sum of the amounts
listed are due to rounding off. In certain instances, (i) the sum or percentage change of such numbers may not
conform exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables may
not conform exactly to the total figure given for that column or row. Unless stated otherwise or context requires
otherwise, all figures from or derived from the Audited Consolidated Financial Statements of the Company and
the Cigniti Audited Consolidated Financial Statements are in decimals and have been rounded off to two decimal
points. Certain operational numbers may have been rounded off to one decimal point in some instances. Unless
otherwise specified, all financial numbers in parenthesis represent negative figures. Further, any figures sourced
from third-party industry sources may be rounded off to other than two decimal points to conform to their
respective sources.

Our Statutory Auditors have provided no assurance or services related to any prospective financial information in
this Preliminary Placement Document.

Non-GAAP Measures

We have included certain non-GAAP measures such as EBITDA, EBITDA Margin, PAT Margin and Return on
Equity (together, “Non-GAAP Measures” and each, a “Non-GAAP Measure”), presented in this Preliminary
Placement Document are supplemental measure of our performance and liquidity that is not required by, or
presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures
are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP
and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/
period or any other measure of financial performance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind
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AS, Indian GAAP, IFRS or US GAAP. In addition, these Non-GAAP Measures are not standardised terms, hence
a direct comparison of these Non-GAAP Measures between companies may not be possible. Other companies
may calculate these Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure.
Although such Non-GAAP Measures are not a measure of performance calculated in accordance with applicable
accounting standards, our management believes that such Non-GAAP Measures provide investors with additional
information about our performance, as well as ability to incur and service debt and make capital expenditures and
are measures commonly used by investors, securities analysts, and others to evaluate the operational performance
of the information technology businesses, many of which provide such Non-GAAP Measures and other statistical
and operational information when reporting their financial information. The Non-GAAP Measures described
herein are not a substitute for Ind AS (or IFRS) measures of earnings and may not be comparable to similarly
titled measures reported by other companies due to differences in the way these measures are calculated. In
addition, you should note, that other companies in the same industry as ours may calculate and present these data
in a different manner and, therefore, you should use caution in comparing our data with data presented by other
companies, as the data may not be directly comparable. Also, please refer to the section titled “Risk Factors —
This Preliminary Placement Document includes certain non-GAAP financial measures and certain other selected
statistical information related to our operations and financial performance. These non-GAAP measures and
statistical information may vary from any standard methodology that is applicable across the IT services industry,
and therefore may not be comparable with financial or statistical information of similar nomenclature computed
and presented by other broking companies.” on page 66.
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INDUSTRY AND MARKET DATA

Information regarding market size, market share, market position, growth rates and other industry data pertaining
to our business contained in this Preliminary Placement Document consists of estimates based on data reports
compiled by governmental bodies, professional organisations and analysts and on data from other external
sources, and on our knowledge of markets in which we compete.

Unless stated otherwise, statistical information, industry and market data used throughout this Preliminary
Placement Document has been obtained from the report titled “Assessment of IT Services and IT Enabled Services
Industries in India” dated May 2024 prepared by CRISIL Market Intelligence & Analytics, a division of CRISIL
Limited (“CRISIL Report”), which is a report commissioned and paid for by us, exclusively in connection with
the Issue.

References to IT services and IT enabled services in the CRISIL Report and information derived therefrom, are
in accordance with the presentation, analysis and categorization in the CRISIL Report.

Our segment reporting in the financial statements is based on the criteria set out in Ind AS 108 — Operating
segments and accordingly, we do not prepare our financial statements as per the segments outlined in the CRISIL
Report.

The CRISIL Report contains the following disclaimer:

“CRISIL Market Intelligence & Analytics (CRISIL MI1&A), a division of CRISIL Limited (CRISIL) has taken due
care and caution in preparing this report (Report) based on the information obtained by CRISIL from sources
which it considers reliable (Data). Forecasts, estimates and other forward-looking statements contained in this
Report are inherently uncertain and could fluctuate due to changes in factors underlying their assumptions, or
events or combinations of events that cannot be reasonably foreseen. Actual results and future events could differ
materially from such forecasts, estimates, predictions, or such statements. This Report is not a recommendation
to invest/disinvest in any entity covered in the Report and no part of this Report should be construed as an expert
advice or investment advice or any form of investment banking within the meaning of any law or regulation.
Without limiting the generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or
intending to provide any services in jurisdictions where CRISIL does not have the necessary permission and/or
registration to carry out its business activities in this regard. Coforge Limited will be responsible for ensuring
compliances and consequences of non-compliances for use of the Report or part thereof outside India. CRISIL
MI&A operates independently of and does not have access to information obtained by CRISIL Ratings Limited,
which may, in its regular operations, obtain information of a confidential nature. The views expressed in this
Report are that of CRISIL MI&A and not of CRISIL Ratings Limited. No part of this Report may be
published/reproduced/extracted in any form without CRISIL’s prior written approval.”

This information is subject to change and cannot be certified with complete certainty due to limits on the
availability and reliability of raw data and other limitations and uncertainties inherent in any statistical survey.
The extent to which the market and industry data used in this Preliminary Placement Document is meaningful
depends on the reader’s familiarity with and understanding of the methodologies used in compiling such data.
Further, the calculation of certain statistical and/ or financial information/ ratios specified in the sections titled
“Our Business”, “Risk Factors” and “Management’s Discussions and Analysis of Results of Operations and
Financial Condition” on pages 181, 40, and 110, respectively, and otherwise in this Preliminary Placement
Document may vary from the manner such information is calculated under and for purposes of, and as specified
in, the CRISIL Report. Data from these sources may also not be comparable.

Accordingly, investors must rely on their independent examination of, and should not place undue reliance on, or
base their investment decision solely on this information. Such information involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those discussed in “Risk
Factors — Industry information included in this Preliminary Placement Document has been derived from an
industry report prepared by CRISIL exclusively commissioned and paid for by us for such purpose.” on page 65.
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AVAILABLE INFORMATION

Our Company has agreed that, for so long as any Equity Shares are “restricted securities” within the meaning of
Rule 144(a)(3) under the U.S. Securities Act, our Company will, during any period in which it is neither subject
to Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended, nor exempt from reporting
pursuant to Rule 12g3-2(b) thereunder, provide to any holder or beneficial owner of such restricted securities or
to any prospective purchaser of such restricted securities designated by such holder or beneficial owner, upon the
request of such holder, beneficial owner or prospective purchaser, the information required to be provided by Rule
144A(d)(4) under the U.S. Securities Act, subject to compliance with the applicable provisions of Indian law.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Preliminary Placement Document that are not statements of historical fact
constitute “forward-looking statements.” Investors can generally identify forward-looking statements by
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terminology such as “aim”, “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “can”,

CEINNT3 EEINNT3 CEINNT3

“could”, “may”, “objective”, “plan”, “potential”, “project”, “pursue”, “shall”, “should”, “will”, “would”, “will
likely result”, “is likely”, “are likely”, “believe”, “expect”, “expected to”, “will continue”, “will pursue”, “will
achieve”, or other words or phrases of similar import. Similarly, statements that describe our strategies, objectives,
plans or goals are also forward-looking statements. However, these are not the exclusive means of identifying
forward-looking statements. All statements regarding the intentions, beliefs or current expectations of our
Company concerning, amongst other things, the expected results of operations, financial condition, liquidity,
prospects, growth, revenue, profitability (including, without limitation, any financial or operating projections or
forecasts), business strategies and dividend policy of our Company and the industry in which we operate, and
other matters discussed in this Preliminary Placement Document are forward-looking statements.

These forward-looking statements and any other projections contained in this Preliminary Placement Document
(whether made by our Company or any third party) are based on our current plans, estimates, presumptions and
expectations are predictions and involve known and unknown risks, uncertainties, assumptions and other factors
that may cause our actual results, performance or achievements to be materially different from any future results,
performance or achievements expressed or implied by such forward looking statements or other projections.

Important risk factors that could cause our actual results, performances and achievements to be materially different
from any of the forward-looking statements include, among others:

Completion of the Proposed Acquisition subject to a number of conditions being not fulfilled or waived;

Inability to raise capital to fund the Proposed Acquisition;

The dependency of our business on the ability to attract and retain highly skilled professionals;

Global and domestic market conditions that might affect the industries we provide our services to, i.e.

insurance, banking and financial services, and travel, transportation and hospitality industries;

5. Dependency of our revenues on clients primarily located in the Americas and Europe, Middle East and Africa
and worsening economic conditions in such geographies; and

6. The effect of changing immigration regulations on our ability to deploy personnel around the world.

ropNPE

Additional factors that could cause our actual results, performance or achievements to differ include but are not
limited to, those discussed in “Risk Factors”, “Our Business”, “Industry Overview” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 40, 181, 145 and 110,
respectively.

By their nature, certain market risk disclosures are only estimates and could be materially different from what
occurs in the future. As a result, actual future gains, losses or impact on revenue or income could materially differ
from those that have been estimated, expressed or implied by such forward-looking statements or other
projections. All forward-looking statements are subject to risks, uncertainties and assumptions about us that could
cause actual results to differ materially from those contemplated by the relevant forward-looking statement.

The forward-looking statements contained in this Preliminary Placement Document are based on the beliefs of
the management, as well as the assumptions made by and information currently available to the management.
Although we believe that the expectations reflected in such forward-looking statements are reasonable at this time,
we cannot assure investors that such expectations will prove to be correct. Given these uncertainties, the
prospective investors are cautioned not to place undue reliance on such forward-looking statements. In any event,
these statements speak only as of the date of this Preliminary Placement Document or the respective dates
indicated in this Preliminary Placement Document, and neither we, the BRLMs nor any of their respective
affiliates undertake any obligation to update or revise any of them, whether as a result of new information, future
events, changes in assumptions or changes in factors affecting these forward-looking statements or otherwise.

If any of these risks and uncertainties materialize, or if any of our underlying assumptions prove to be incorrect,
our actual results of operations or cash flows or financial condition could differ materially from that described
herein as anticipated, believed, estimated or expected. All subsequent forward-looking statements attributable to
us are expressly qualified in their entirety by reference to these cautionary statements.
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ENFORCEMENT OF CIVIL LIABILITIES

Our Company is a limited liability company incorporated under the laws of India. Few of our Directors, and all
of our Key Managerial Personnel and members of the Senior Management named in this Preliminary Placement
Document, are residents of India and a significant portion of the assets of our Company are located in India. As a
result, it may be difficult or may not be possible for the prospective investors outside India to affect service of
process upon our Company or such persons in India, or to enforce against them judgments of courts outside India.

India is not a signatory to any international treaty in relation to the recognition or enforcement of foreign
judgments. However, recognition and enforcement of foreign judgments is provided for under Section 13 and
Section 44A, respectively, of the Civil Code. Section 13 of the Civil Code provides that a foreign judgment shall
be conclusive regarding any matter directly adjudicated upon between the same parties or between parties under
whom they or any of them claim litigating under the same title, except:

1. where the judgment has not been pronounced by a court of competent jurisdiction;
2. where the judgment has not been given on the merits of the case;

3. where it appears on the face of the proceedings that the judgment is founded on an incorrect view of
international law or a refusal to recognise the law of India in cases in which such law is applicable;

4. where the proceedings in which the judgment was obtained were opposed to natural justice;
5. where the judgment has been obtained by fraud; and
6. where the judgment sustains a claim founded on a breach of any law then in force in India.

A foreign judgment which is conclusive under Section 13 of the Civil Code may be enforced either by a fresh suit
upon the judgment or by proceedings in execution. Section 44A of the Civil Code provides that a foreign judgment
rendered by a superior court (within the meaning of that section) in any jurisdiction outside India which the
Government has by notification declared to be a reciprocating territory, may be enforced in India by proceedings
in execution as if the judgment had been rendered by a competent court in India. Under Section 14 of the Civil
Code, a court in India will, upon the production of any document purporting to be a certified copy of a foreign
judgment, presume that the foreign judgment was pronounced by a court of competent jurisdiction, unless the
contrary appears on record, but such presumption may be displaced by proving want of jurisdiction. However,
Section 44A of the Civil Code is applicable only to monetary decrees not being in the nature of any amounts
payable in respect of taxes or other charges of a like nature or in respect of a fine or other penalties and does not
include arbitration awards (even if such an award is enforceable as a decree or judgement).

The following territories have been declared to be reciprocating territories within the meaning of Section 44A of
the Civil Code by the Government: the United Kingdom; Aden; Fiji; Republic of Singapore; Federation of
Malaysia; Trinidad and Tobago; New Zealand, the Cook Islands (including Niue) and the Trust Territories of
Western Samoa; Hong Kong; Papua New Guinea; Bangladesh; and United Arab Emirates. The United States has
not been declared by the Government of India to be a reciprocating territory for the purposes of Section 44A of
the Civil Code. A foreign judgment of a court in a jurisdiction which is not a reciprocating territory may be
enforced only by a fresh suit upon the foreign judgment and not by proceedings in execution. The suit must be
filed in India within three years from the date of the foreign judgment in the same manner as any other suit filed
to enforce a civil liability in India. Accordingly, a judgment of a court in the United States may be enforced only
by a fresh suit upon the foreign judgment and not by proceedings in execution.

Itis unlikely that a court in India would award damages on the same basis as a foreign court if an action is brought
in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it views the amount
of damages awarded as excessive or inconsistent with public policy of India and it is uncertain whether an Indian
court would enforce foreign judgments that would contravene or violate Indian law. Further, any judgment or
award denominated in a foreign currency would be converted into Indian Rupees on the date of such judgment or
award and not on the date of payment. A party seeking to enforce a foreign judgment in India is required to obtain
approval from the RBI to repatriate outside India any amount recovered, pursuant to the execution of such foreign
judgement, and we cannot assure that such approval will be forthcoming within a reasonable period of time, or at
all, or that conditions of such approvals would be acceptable and additionally, any such amount may be subject
to income tax pursuant to execution of such a judgment in accordance with applicable laws. It is unlikely that an
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Indian court would enforce foreign judgments that would be contrary to or in violation of Indian law. Our
Company and the Book Running Lead Managers cannot predict whether a suit brought in an Indian court will be
disposed of in a timely manner or be subject to considerable delays.
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EXCHANGE RATES INFORMATION

Fluctuations in the exchange rate between the Rupee and foreign currencies will affect the foreign currency
equivalent of the Rupee price of the Equity Shares traded on the Stock Exchanges. These fluctuations will also
affect the conversion into foreign currencies of any cash dividends paid in Rupees on the Equity Shares.

The following table sets forth information, for the period indicated with respect to the exchange rates between the
Rupee and other foreign currencies, for the periods indicated. The exchange rates are based on the reference rates
released by the RBI and Financial Benchmark India Private Limited (“FBIL"), which are available on the website
of the RBI and FBIL. No representation is made that any Rupee amounts could have been, or could be, converted
into U.S. Dollars, Singapore Dollar, Euro, Pound Sterling or United Arab Emirate Dirham, at any particular rate,
the rates stated below, or at all.

1. U.S. Dollar
(X per US$)
| Periodend® ] Average?® | High® | Low®
Fiscal ended”
March 31, 2024 83.38 82.79 83.60 81.69
March 31, 2023 82.22 80.39 83.20 75.39
March 31, 2022 75.81 74.51 76.92 72.48
Month ended”™
April 30, 2024 83.52 83.41 83.52 83.23
March 31, 2024 83.37 83.00 83.37 82.68
February 29, 2024 82.92 82.96 83.09 82.84
January 31, 2024 83.08 83.12 83.33 82.85
December 31, 2023 83.12 77.12 83.92 73.05
November 30, 2023 83.35 77.01 82.88 73.80
(Source: www.rbi.org.in and www.fbil.org.in)
Notes:

@ The price for the period end refers to the price as on the last trading day of the respective fiscal year or monthly period.

@ Represents the average of the official rate for each working day of the relevant period.

® Maximum of the official rate for each Working Day of the relevant period.

@ Minimum of the official rate for each Working Day of the relevant period.

Period end, high, low and average rates are based on the FBIL reference rates and rounded off to two decimal places.

Mf the RBI/ FBIL reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have
been disclosed. The RBI/ FBIL reference rates are rounded off to two decimal places.

2. Singapore Dollar

(X per SGD)
| Periodend® | Average? | High® | Low®
Fiscal ended”
March 31, 2024 61.81 61.97 62.21 61.77
March 31, 2023 61.75 58.50 62.61 55.22
March 31, 2022 56.02 55.24 56.77 54.28
Month ended”
April 30, 2024 61.15 61.46 61.94 61.15
March 31, 2024 61.81 61.97 62.21 61.77
February 29, 2024 61.61 61.68 62.05 61.49
January 31, 2024 62.00 62.22 63.05 61.88
December 31, 2023 63.08 58.53 63.10 54.77
November 30, 2023 62.34 57.66 62.67 54.47
(Source: https://www.currency-converter.org.uk/currency-rates/historical/table/SGD-INR.html)
Notes:

® The price for the period end refers to the price as on the last trading day of the respective annual or monthly periods.

@ Average of the official rate for each Working Day of the relevant period.

® Maximum of the official rate for each Working Day of the relevant period.

@ Minimum of the official rate for each Working Day of the relevant period.

High, low and average are based on the RBI reference rates and rounded off to two decimal places.

~ In case of holidays, the exchange rate on the last traded day of the month has been considered as the rate for the period end.

3. Euro
(in X per Euro)
Period end® Average® High® Low®
Fiscal ended”
March 31, 2024 90.22 89.80 92.45 87.07
March 31, 2023 89.61 83.72 90.26 78.34
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Period end® Average® High®) Low®
March 31, 2022 84.66 86.56 90.51 83.48
Month ended”™
April 30, 2024 89.34 89.44 90.49 88.56
March 31, 2024 90.22 90.27 90.91 89.58
February 29, 2024 89.86 89.55 90.13 89.06
January 31, 2024 89.88 90.77 91.92 89.88
December 31, 2023 92.00 87.31 90.31 84.05
November 30, 2023 91.48 85.31 88.33 80.72
(Source: www.fbil.org.in and www.rbi.org)
Notes:

® The price for the period end refers to the price as on the last trading day of the respective fiscal year or monthly periods.

@ Average of the official rate for each Working Day of the relevant period.

® Maximum of the official rate for each Working Day of the relevant period.

@ Minimum of the official rate for each Working Day of the relevant period.

High, low and average are based on the RBI reference rates and rounded off to two decimal places.

" In the event that the RBI reference rate is not available on a particular date due to a public holiday, exchange rates for the previous Working
Day have been considered.

4. Pound Sterling

(X per GBP)
Period end® Average® High®) Low®
Fiscal ended”
March 31, 2024 105.29 104.07 107.64 100.39
March 31, 2023 101.87 96.83 102.23 86.62
March 31, 2022 99.55 101.78 104.58 99.36
Month ended”
April 30, 2024 104.64 104.38 105.60 102.88
March 31, 2024 105.29 105.54 106.36 104.65
February 29, 2024 105.03 104.80 105.63 104.25
January 31, 2024 105.31 105.60 106.10 104.74
December 31, 2023 106.11 99.86 102.23 98.00
November 30, 2023 105.87 98.01 102.48 92.59
(Source: www.fbil.org.in and www.rbi.org)
Notes:

™ The price for the period end refers to the price as on the last trading day of the respective fiscal year or monthly periods.

@ Average of the official rate for each Working Day of the relevant period.

® Maximum of the official rate for each Working Day of the relevant period.

@ Minimum of the official rate for each Working Day of the relevant period.

High, low and average are based on the RBI reference rates and rounded off to two decimal places.

A In the event that the RBI reference rate is not available on a particular date due to a public holiday, exchange rates for the previous Working
Day have been considered.

5. United Arab Emirate Dirham

(X per AED)
|  Periodend® | Average? | High® | Low®
Fiscal ended”
March 31, 2024 22.72 22.55 22.77 22.25
March 31, 2023 22.38 21.88 22.62 20.54
March 31, 2022 20.68 20.30 21.00 19.71
Month ended”
April 30, 2024 22.75 22.72 22.78 22.66
March 31, 2024 22.72 22.62 22.77 22.53
February 29, 2024 22.65 22.64 22.68 22.56
January 31, 2024 22.66 22.67 22.73 22.57
December 31, 2023 22.70 22.68 22.72 22.63
November 30, 2023 22.69 22.67 22.73 22.60
(Source: https://www.currency-converter.org.uk/currency-rates/historical/table/SGD-INR.html)
Notes:

@ The price for the period end refers to the price as on the last trading day of the respective annual or monthly periods.

@ Average of the official rate for each Working Day of the relevant period.

® Maximum of the official rate for each Working Day of the relevant period.

@ Minimum of the official rate for each Working Day of the relevant period.

High, low and average are based on the RBI reference rates and rounded off to two decimal places.

Aln case of holidays, the exchange rate on the last traded day of the month has been considered as the rate for the period end.
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DEFINITIONS AND ABBREVIATIONS

This Preliminary Placement Document uses the definitions and abbreviations set forth below which you should
consider when reading the information contained herein. The following list of certain capitalised terms used in
this Preliminary Placement Document is intended for the convenience of the reader / prospective investor only
and is not exhaustive.

Unless otherwise specified, the capitalised terms used in this Preliminary Placement Document shall have the
meaning as defined hereunder. Further, any references to any statute, rules, guidelines, regulations, agreement,
document or policies shall include amendments made thereto, from time to time.

The words and expressions used in this Preliminary Placement Document but not defined herein, shall have, to
the extent applicable, the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations,
the SCRA, the Depositories Act, or the rules and regulations made thereunder. Notwithstanding the foregoing,

terms used in the section “Industry Overview”, “Taxation”, “Legal Proceedings” and “Financial Information”

on pages 145, 254, 264 and 270, respectively, shall have the meaning given to such terms in such sections.

General terms

Term

Description

“our Company” or “the Company”
or “the Issuer” or “Coforge”

Coforge Limited, a company incorporated in India under the Companies Act, 1956

“the Group” or “us” or “we” or
“our”

Coforge Limited together with its Subsidiaries on a consolidated basis, unless
otherwise specified or the context otherwise requires

Company related terms

Term

Description

“Articles” or  “Articles of
Association” or “AocA”

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

Audit Committee

The audit committee of our Company, as disclosed in the section titled “Board of
Directors and Senior Management” on page 206

Audited Consolidated Financial
Statements

The audited consolidated financial statements of our Company and our Subsidiaries
as at and for the financial years ended March 31, 2022, March 31, 2023 and March
31, 2024 prepared in accordance with Ind AS, which comprises the consolidated
statement of assets and liabilities, the consolidated statement of profit and loss,
including other comprehensive income, the consolidated statement of cash flows
and the statement of changes in equity, and notes to the consolidated financial
statements, including a summary of significant accounting policies and other
explanatory information, as prescribed under Section 133 of the Companies Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended.

“Auditors” or “Statutory Auditors”

The current statutory auditors of our Company, M/s S.R. Batliboi & Associates
LLP, Chartered Accountants

“Board of Directors” or “Board” or
“our Board”

The board of directors of our Company or a committee thereof

Chairperson

The chairperson of our Company being Basab Pradhan

Chief Executive Officer and

Executive Director

The chief executive officer and executive director of our Company, namely, Sudhir
Singh

Chief Financial Officer

The chief financial officer of our Company, namely Saurabh Goel

Financial Statements

Cigniti Cigniti Technologies Limited, a public listed company having its registered office
at Suite N0.106 & 107, 6 - 3 - 456 / C, MGR Estates, Dwarakapuri Colony,
Punjagutta, Hyderabad — 500 082, Telangana, India, which our Company proposes
to acquire by means of the Proposed Acquisition

Cigniti  Audited  Consolidated | Audited consolidated financial statements of Cigniti as at and for Fiscal 2024,

prepared in accordance with the Indian Accounting Standards (“Ind AS”) notified
under Section 133 of the Companies Act read with Companies (Indian Accounting
Standards) Rules, 2015, as amended from time to time and other relevant provisions
of the Companies Act

Company Secretary and Compliance
Officer

The company secretary and compliance officer of our Company, namely Barkha
Sharma

Corporate Office

The corporate office of our Company, located at Plot No. TZ-2 & 2A, Sector Tech
Zone, Yamuna Expressway, Greater Noida — 201 308, Uttar Pradesh, India

Corporate  Social

Committee

Responsibility

The corporate social responsibility committee of our Company, as disclosed in the
section titled “Board of Directors and Senior Management” on page 206
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Term

Description

CRISIL

CRISIL Limited

CRISIL Report

Report titled “Assessment of IT Services and IT Enabled Services Industries in
India” dated May 2024 prepared by CRISIL Market Intelligence & Analytics, a
division of CRISIL Limited, commissioned and paid for by us, exclusively in
connection with the Issue

Director(s)

Director(s) on the Board of our Company, unless otherwise specified

Direct Subsidiaries

The direct subsidiaries of our Company, as on date of this Preliminary Placement
Document, as disclosed in the section titled “Organisational Structure of our
Company” on page 209

For the purpose of the Audited Consolidated Financial Statements, direct
subsidiaries would mean subsidiaries as at and during the relevant fiscal year

Equity Shares

The equity Shares of our Company of face value of X 10 each

ESOP 2005

Coforge Limited Employee Stock Options Plan 2005

Independent Director(s)

The non-executive, independent director(s) of our Company, as disclosed in the
section titled “Board of Directors and Senior Management” on page 201

“Key Managerial Personnel” or

“KMP(s)”

Key managerial personnel of our Company in terms of Section 2(51) of the
Companies Act, as disclosed in the section titled “Board of Directors and Senior
Management” on page 207

Material Subsidiaries

The material subsidiaries of our Company, namely, Coforge Inc. and Coforge U.K.
Limited

“Memorandum of Association” or
“Memorandum” or “MoA”

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

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Company, as disclosed in the
section titled “Board of Directors and Senior Management” on page 206

Non-Executive Director(s)

The non-executive directors on our Board comprising non-independent and
independent directors of our Company, as disclosed in the section titled “Board of
Directors and Senior Management” on page 201

Promoter

The promoter of our Company in terms of the SEBI ICDR Regulations, and the
Companies Act, 2013, namely, Hulst B.V.

Promoter Group

The entities constituting our promoter group pursuant to Regulation 2(1)(pp) of the
SEBI ICDR Regulations

Proposed Acquisition

The proposed acquisition of Cigniti by our Company, subject to applicable laws and
regulations, pursuant to the SPAs

Registered Office

The registered office of our Company, located at 8, Balaji Estate, Third Floor, Guru
Ravi Das Marg, Kalkaji, New Delhi — 110 019, India

“Registrar of Companies” or “RoC”

The registrar of companies, Delhi and Haryana at New Delhi

Risk Management Committee

The risk management committee of our Company, as disclosed in the section titled
“Board of Directors and Senior Management” beginning on page 206

Senior Management

Members of the senior management of our Company as determined in accordance
with the Regulation 2(1)(bbbb) of the SEBI ICDR Regulations, and as disclosed in
the section titled “Board of Directors and Senior Management” on page 207

Shareholders

The holder(s) of Equity Shares from time to time, unless otherwise specified in the
context thereof

SPA1 The share purchase agreement dated May 2, 2024 entered into by our Company
with Cigniti, its promoters and members of its promoter group to acquire 8,945,295
equity shares constituting 32.47% of the paid up share capital of Cigniti, on a fully
diluted basis

SPA 2 The share purchase agreement dated May 2, 2024 entered into by our Company
with certain identified public shareholders of Cigniti to acquire 4,884,796 equity
shares constituting 17.73% of the paid up share capital of Cigniti, on a fully diluted
basis

SPAs Collectively, the SPA 1 and SPA 2

Stakeholders’ Relationship | The stakeholders’ relationship committee of our Company, as disclosed in the

Committee section titled “Board of Directors and Senior Management” on page 206

Step-Down Subsidiaries

The step-down subsidiaries of our Company, as on date of this Preliminary
Placement Document, as disclosed in the section titled “Organisational Structure
of our Company” on page 209

For the purpose of the Audited Consolidated Financial Statements, step-down
subsidiaries would mean subsidiaries as at and during the relevant fiscal year

Subsidiaries

Collectively, our Direct Subsidiaries and Step-Down Subsidiaries

Unaudited Pro Forma Condensed
Combined Financial Statements

The unaudited pro forma condensed combined financial statements of our
Company, based on the consolidated balance sheet and the consolidated statement
of profit and loss of our Company as at and for the year ended March 31, 2024, and
the consolidated balance sheet and consolidated statement of profit and loss of
Cigniti as at and for the year ended March 31, 2024, and related notes, that have
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Term

Description

been prepared to illustrate the impact on the results of operations for the year ended
March 31, 2024 that would have resulted had the Proposed Acquisition been
completed at April 1, 2023 and the financial position as at March 31, 2024 had the
Proposed Acquisition been completed as at March 31, 2024

Issue related terms

Term

Description

“Allocated” or “Allocation”

The allocation of Equity Shares following the determination of the Issue Price to
investors on the basis of Application Forms submitted by them, in consultation with
the BRLMs and in compliance with Chapter VI of the SEBI ICDR Regulations

“Allot” or  “Allotment”  or | The issue and allotment of Equity Shares pursuant to this Issue
Allotted”
Allottee(s) Bidders who are Allotted Equity Shares of our Company pursuant to this Issue

Application Form

The form (including any revisions thereof) pursuant to which a Bidder indicates its
interest to subscribe for the Equity Shares of our Company pursuant to the Issue

Bid(s)

An indication of interest by an Eligible QIB, including all revisions and
modifications of interest, as provided in the Application Form, to subscribe for
Equity Shares to be issued pursuant to this Issue. The term “Bidding” shall be
construed accordingly.

Bid Amount

The price per Equity Share indicated in the Bid multiplied by the number of Equity
Shares Bid for by a Bidder and payable by the Bidder in the Issue on submission
of the Application Form

Bidder(s)

Any prospective investor, being an Eligible QIB who makes a Bid pursuant to the
terms of this Preliminary Placement Document and the Application Form

“Bidding Period” or “Issue Period”

The period between the Issue Opening Date and Issue Closing Date, inclusive of
both dates, during which Bidders can submit their Bids including any revision
and/or modifications thereof

“Book Running Lead Managers” or
“BRLMs”

IIFL Securities Limited and HSBC Securities and Capital Markets (India) Private
Limited

“CAN” or “Confirmation of
Allocation Note”

Note or advice or intimation to Bidders confirming the Allocation of Equity Shares
to such Eligible QIBs after determination of the Issue Price, and requesting
payment for the entire applicable Issue Price for all the Equity Shares Allocated to
such Eligible QIBs

Closing Date

The date on which the Allotment of the Equity Shares offered pursuant to this Issue
shall be made, i.e., on or about [e], 2024

Cut-off Price

The Issue Price of the Equity Shares to be issued pursuant to the Issue which shall
be finalised by our Company in consultation with the BRLMs

Designated Date

The date of credit of Equity Shares pursuant to the Issue to the Allottees’ demat
accounts, as applicable to the relevant Allottees

Eligible FPI(s)

Foreign portfolio investors that are eligible to participate in this Issue in terms of
applicable law, other than individuals, corporate bodies and family offices

Eligible QIB(s)

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations that are eligible to participate in the Issue and which are not
excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations and are
not restricted from participating in the Issue under applicable law.

Escrow Account

A non-interest bearing, no-lien, current bank account without any cheques or
overdraft facilities, opened with the Escrow Bank, subject to the terms of the
Escrow Agreement, into which the Application Amount shall be deposited by
Eligible QIBs and refunds, if any, shall be remitted to unsuccessful Bidders as set
out in the Application Form

Escrow Bank

ICICI Bank Limited

Escrow Agreement

The escrow agreement dated May 21, 2024 entered into amongst our Company, the
Escrow Bank and the BRLMs for collection of the Bid Amounts and remitting
refunds, if any, of the amounts collected, to the Bidders in relation to the Issue

Fund Raising Committee

The fund raising committee of our Board constituted pursuant to the resolution
passed by our Board on March 16, 2024, to facilitate the Issue

Floor Price

The floor price ¥ 4,531.40 per Equity Share, which has been calculated in
accordance with Chapter VI of the SEBI ICDR Regulations.

Our Company may offer a discount of not more than 5% on the floor price in
accordance with a special resolution passed by the Shareholders at the extra-
ordinary general meeting held on April 12, 2024 and in terms of Regulation 176(1)
of the SEBI ICDR Regulations.

Gross Proceeds

The gross proceeds from the Issue aggregating to X [e] million
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Term

Description

Issue

The offer, issue and Allotment of [e] Equity Shares each at a price of X [e] per
Equity Share, including a premium of X [e] per Equity Share, aggregating X [e]
million pursuant to Chapter VI of the SEBI ICDR Regulations and other applicable
provisions of the Companies Act, 2013 and the rules made thereunder

Issue Closing Date

[] the last date up to which the Application Forms and the Bid Amount shall be
accepted by our Company (or the BRLMs, on behalf of our Company)

Issue Opening Date

May 21, 2024, the date on which the acceptance of the Application Forms and the
Bid Amount shall have commenced by our Company (or the BRLMs, on behalf of
our Company)

Issue Price

A price per Equity Share of X [e]

Issue Size

The aggregate size of the Issue, up to [e] Equity Shares aggregating up to X [e]
million

Monitoring Agency

CRISIL Ratings Limited

Monitoring Agency Agreement

Agreement dated May 21, 2024 entered into by and between our Company and the
Monitoring Agency in relation to the responsibilities and obligations of the
Monitoring Agency for monitoring the utilisation of the net proceeds of the Issue,
after deducting fees, commissions and expenses of the Issue

Mutual Fund

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

Mutual Fund Portion

10% of the Equity Shares proposed to be Allotted in the Issue, which is available
for Allocation to Mutual Funds

Net Proceeds

The net proceeds from the Issue, after deducting fees, commissions and expenses
of the Issue

Pay-In Date

Last date specified in the CAN for the payment of application monies by Bidders
in the Issue

Placement Agreement

The placement agreement dated May 21, 2024 between our Company and the
BRLMs

Placement Document

The placement document to be issued in accordance with Chapter V1 of the SEBI
ICDR Regulations and other applicable provisions of the Companies Act, 2013 and
the rules made thereunder

Preliminary Placement Document

This preliminary placement document dated May 21, 2024 issued in accordance
with Chapter VI of the SEBI ICDR Regulations and other applicable provisions of
the Companies Act, 2013 and the rules made thereunder

“QIBs” or “Qualified Institutional

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI

Buyers” ICDR Regulations

QIP Qualified institutions placement, being a private placement to Eligible QIBs under
Chapter VI of the SEBI ICDR Regulations and applicable sections of the
Companies Act, 2013, read with applicable provisions of the Companies
(Prospectus and Allotment of Securities) Rules, 2014

Refund Amount The aggregate amount to be returned to the Bidders who have not been Allocated

Equity Shares for all or part of the Bid Amount submitted by such Bidder pursuant
to the Issue

Relevant Date

May 21, 2024 which is the date of the meeting wherein the Board of Directors, or
a duly authorised committee, decides to open the Issue

Stock Exchanges

Together, BSE and NSE

Successful Bidders

The Bidders who have Bid at or above the Issue Price, duly paid the Application
Amount along with the Application Form and who will be Allocated Equity Shares
pursuant to the Issue

Working Day

Any day other than second and fourth Saturday of the relevant month or a Sunday
or a public holiday or a day on which scheduled commercial banks are authorised
or obligated by law to remain closed in Mumbai, India

Conventional and general terms/abbreviations

Term Description

AED United Arab Emirate Dirham

AGM Annual general meeting

AlF(s) Alternative investment funds, as defined and registered with SEBI under the
Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012, as amended

BSE BSE Limited

CAGR Compounded Annual Growth Rate

CClI Competition Commission of India

CDSL Central Depository Services (India) Limited
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Description

CIN

Corporate identity number

Civil Code

The Indian Code of Civil Procedure, 1908, as amended

“Companies Act” or “Companies
Act, 2013”

The Companies Act, 2013, along with the relevant rules made and clarifications
issued thereunder

Companies Act, 1956

The Companies Act, 1956 along with the relevant rules issued thereunder

Competition Act

The Competition Act, 2002, as amended

Consolidated FDI Policy

The consolidated FDI Policy, issued by the Department of Promotion of Industry
and Internal Trade, Ministry of Commerce and Industry, Government of India, and
any modifications thereto or substitutions thereof, issued from time to time

CrPC The Code of Criminal Procedure, 1973, as amended

CSR Corporate social responsibility

CY Calendar year

Depositories Act The Depositories Act, 1996, as amended

Depository A depository registered with SEBI under the Securities and Exchange Board of

India (Depositories and Participants) Regulations, 2018, as amended

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act

DPIIT

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

DIN

Director Identification Number

EBITDA

EBITDA is calculated as net profit after tax, plus finance cost, depreciation,
amortization and impairment expenses and tax expenses, and less other income

EBITDA Margin

EBITDA divided by revenue from operations

EGM Extraordinary general meeting

FBIL Financial Benchmark India Private Limited

FDI Foreign Direct Investment

FDI Policy Consolidated FDI Policy issued by the Department for Promotion of Industry and
Internal Trade (Formerly Department of Industrial Policy and Promotion), Ministry
of Commerce and Industry, Gol by circular DPIIT file number 5(2)/2020-FDI
Policy, with effect from October 15, 2020

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

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

FC-GPR Foreign currency gross provisional return

“Financial Year” or “Fiscal Year” or
“Fiscal” or “FY”

A period of 12 months ending March 31, unless otherwise stated

FLA Foreign liabilities and assets

Form PAS-4 Form PAS-4 prescribed under the Companies (Prospectus and Allotment of
Securities) Rules, 2014

“FPI” or “Foreign  Portfolio | Foreign portfolio investors as defined under the SEBI FP1 Regulations and includes

Investor(s)” a person who has been registered under the SEBI FPI Regulations.

FVCI Foreign venture capital investors as defined under and registered with SEBI
pursuant to the Securities and Exchange Board of India (Foreign Venture Capital
Investors) Regulations, 2000, as amended

GAAP Generally accepted accounting principles

GAAR General Anti-Avoidance Rules

GBP Great British Pound

GDP Gross domestic product

“Gol” or “Government” Government of India

GST Goods and Services Tax

IAS Rules The Companies (Indian Accounting Standards) Rules, 2015, as amended

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Ind AS Indian accounting standards as notified by the MCA pursuant to Section 133 of the

Companies Act read with the IAS Rules

Income-tax Act

The Income-tax Act, 1961, as amended

IT Information Technology

IT Act The Information Technology Act, 2000, as amended

Ltd. Limited

MCA Ministry of Corporate Affairs

Net worth Paid up share capital plus all reserves and surplus (excluding revaluation reserves)

“Non-Resident Indian(s)” or “NRI”

Non-Resident Indian, as defined under Foreign Exchange Management (Deposit)
Regulations, 2016, as amended

NSDL

National Securities Depository Limited

28




Term

Description

NSE

National Stock Exchange of India Limited

ODI Regulations

Collectively, the Foreign Exchange Management (Overseas Investment)
Regulations, 2022 notified by the Reserve Bank vide Notification No. FEMA
400/2022-RB dated August 22, 2022,; and (ii) Foreign Exchange Management
(Transfer or Issue of any Foreign Security) (Amendment) Regulations, 2004 and
Foreign Exchange Management (Acquisition and Transfer of Immovable Property
Outside India) Regulations, 2015

“P.A” or “p.a.” Per annum

PAN Permanent account number

PAS Rules The Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended

PAT Profit after tax / profit for the respective period / year

PBT Profit before tax

PF Provident fund

P-Notes Offshore derivative instruments, by whatever name called, which are issued
overseas by an FPI against securities held by it that are listed or proposed to be
listed on any recognized stock exchange in India or unlisted debt securities or
securitized debt instruments, as its underlying

RBI The Reserve Bank of India

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

“Rs.” or “Rupees” or “Indian | The legal currency of India

Rupees” or “INR” or ‘X

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

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

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

SEBI Securities and Exchange Board of India

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

SEBI AIF Regulations

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

SEBI FPI Regulations

The Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2014, as amended

SEBI FVCI Regulations

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

SEBI Insider Trading Regulations

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as amended

SEBI Listing Regulations

The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

SEBI ICDR Regulations

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

SGD

Singapore Dollar

Takeover Regulations

The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended

U.S. GAAP Generally accepted accounting principles in the United States of America
“U.S.$” or “USD” or “U.S. dollar” United States Dollar, the legal currency of the United States of America
U.S. QIBs Qualified institutional buyers as defined in Rule 144A

U.S. Securities Act

United States Securities Act of 1933, as amended

“USA” or “U.S.” or “United States”

The United States of America

VCF

Venture capital fund as defined and registered with SEBI under the Securities and
Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the SEBI
AIF Regulations, as the case may be

Wilful Defaulter or Fraudulent

Borrower

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(l11) of the
SEBI ICDR Regulations

Business, technical and industry related terms

Term Description
BPM Business process management
BFS Banking and financial services
TTH Travel, transportation and hospitality
Americas Collectively, United States of America, Canada, Mexico and Brazil
EMEA Europe and the Middle East
Al Artificial intelligence
ML Machine learning
EC Engineering Convergence
RPA Robotic process automation
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Term Description
IPA Intelligent process automation
ETL Extract, transform, load
MVPs Minimum viable products
MSA Master service agreement
SOW Statement of work
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SUMMARY OF BUSINESS

We are a global enterprise IT solutions and services company offering clients comprehensive capabilities in product
engineering services, intelligent automation services, data and integration services, cloud and infrastructure
management services, software engineering services and business process management ("BPM") services. Leveraging
our global footprint and network of 24,726 IT professionals as of March 31, 2024, we serve clients across three primary
verticals — insurance; banking and financial services ("BFS"); and travel, transportation and hospitality ("TTH").
Having established an entrenched presence in our core verticals, we have increasingly also focused on the retail,
healthcare, hi-tech, manufacturing and government (outside India) verticals, which we classify as 'others' for
operational convenience. We offer solutions and services that enable our clients to undertake digital transformation,
develop better products, establish new markets and improve efficiency and quality, thereby creating real-world
business impact.

We are aided in our growth by our continued focus on diversifying our revenues across industries, service offerings
and geography. While our primary geographic markets are the Americas and EMEA, our global delivery platform
has a presence across 21 countries, with 23 delivery centers in 11 countries supported by sales offices in 35 cities
worldwide, as of March 31, 2024. We also have three branches in the United States, Switzerland and Belgium.
We are able to service our client base of over 250 clients as of March 31, 2024, through our breadth of services,
knowledge of the industries we serve, client-centric approach and our committed employee pool, who engineer,
design, consult, operate and modernize clients across the world. We leverage the collective experience of 24,726
employees with whom we are associated, as of March 31, 2024.

Our products and solutions across verticals are powered by a strong partnership with prominent software providers.
Our teams collaborate with such providers to design and implement digital IT solutions, with the goal of assisting
clients achieve digital transformation and efficiency. Consequently, we have developed proven capabilities in
product engineering, digital solutions, data analytics, artificial intelligence/machine learning ("Al/ML"), cloud
business process re-engineering, digital process automation and low code/ no code platforms.

Led by a dynamic and professional leadership team with extensive experience in the IT services industry, in-depth
understanding of managing complex projects and a proven performance track record, we have been able to achieve
strong financial and operational performance. We believe that we have established operational drivers that have
helped deliver us growth in terms of revenue and profitability. The following table sets forth certain financial
information for the years indicated:

Particulars As at/ For the year ended March 31,
2022 2023 2024

Revenue from Operations (% million) 64,320 80,146 91,790
Total Income (% million) 64,838 80,765 92,404
Profit before tax (% million) 8,615 9,512 10,449
Total equity® (Z million) 28,314 31,699 37,269
Earnings before interest, taxes, depreciation 11,154 13,250 14,791
and amortisation expenses (EBITDA) (R

million)®

EBITDA Margin (%)® 17.34% 16.53% 16.11%
Profit for the year (X million) 7,147 7,451 8,356
PAT Margin (%) 11.11% 9.30% 9.10%
Return on Equity (%)®) 26.98% 24.83% 24.23%

@ Total equity is aggregate of equity share capital, other equity and Non-controlling interest ("NCI").

@ Earnings before interest, taxes, depreciation and amortisation expenses (EBITDA) is calculated by adding profit for the
year, other income (net), depreciation and amortisation, total tax expense and exceptional items.

@) EBITDA Margin is calculated as EBITDA, divided by revenue from operations.

@ PAT Margin is calculated as profit for the year divided by revenue from operations.

®)  Return on Equity is calculated as profit for the year divided by average total equity. Total equity is calculated by adding
equity share capital, other equity and non-controlling interests ("NCI"). Average total equity is calculated by adding the
opening total equity and closing total equity and dividing by 2.

For a reconciliation of EBITDA, EBITDA Margin, PAT Margin and Return on Equity, see "Management's Discussion and

Analysis of Financial Condition and Results of Operations — Non-GAAP Measures- Reconciliation of Non-GAAP Measures"

on pages 118 and 119.

Also see "Our Business — Recent Developments — Acquisition of Cigniti* on pages 183-186.
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SUMMARY OF THE ISSUE

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with,
and is qualified in its entirety by, the more detailed information appearing elsewhere in this Preliminary Placement
Document, including the sections titled “Risk Factors”, “Use of Proceeds”, “Placement and Lock-Up”, “Issue
Procedure” and “Description of the Equity Shares” on pages 40, 80, 230, 216 and 249, respectively.

Issuer Coforge Limited

Face value % 10 per Equity Share

Issue Size Issue of [e] Equity Shares, aggregating up to X [e] million, including a
premium of X [e] each.
A minimum of 10% of the Issue Size, i.e., at least [®] Equity Shares shall be
available for Allocation to Mutual Funds only and the balance [e] Equity
Shares shall be available for Allocation to all Eligible QIBs, including Mutual
Funds.
In case of under-subscription or no subscription in the portion available for
Allocation only to Mutual Funds, such undersubscribed portion may be
Allotted to other Eligible QIBs.

Issue Price Z [@] per Equity Share (including a premium of X [e] per Equity Share)

Floor Price % 4,531.40 per Equity Share, calculated on the basis of Regulation 176 in

chapter VI of the SEBI ICDR Regulations. In terms of the SEBI ICDR
Regulations, the Issue Price cannot be lower than the Floor Price.

However, our Company may offer a discount of up to 5% on the Floor Price
in accordance with the approval of the Shareholders accorded by way of a
special resolution passed at the extra-ordinary general meeting held on April
12,2024 and in terms of Regulation 176(1) of the SEBI ICDR Regulations.

Date of Board resolution authorizing the
Issue

March 16, 2024

Date of Shareholders’
authorizing the Issue

resolution

April 12, 2024

Depositories

CDSL and NSDL

Dividend

Please refer to the sections titled “Description of Equity Shares” and
“Dividends” on pages 249 and 109, respectively.

Eligible Investors

Eligible QIBs, to whom this Preliminary Placement Document and the
Application Form are delivered and who are eligible to bid and participate in
the Issue.

For further details, please refer to the sections titled “Issue Procedure”,
“Selling Restrictions” and “Purchaser Representations and Transfer
Restrictions” on pages 216, 232 and 241, respectively. The list of Eligible
QIBs to whom this Preliminary Placement Document and Application Form
is delivered has been determined by our Company in consultation with the
BRLMs.

Equity Shares issued and outstanding
immediately prior to the Issue

61,820,992 Equity Shares

Equity Shares issued and outstanding
immediately after the Issue

[e] Equity Shares

Issue procedure

This Issue is being made only to Eligible QIBs in reliance on Section 42 of
the Companies Act, read with Rule 14 of the PAS Rules, and all other
applicable provisions of the Companies Act and Chapter VI of the SEBI ICDR
Regulations. For further details, please refer to the section titled “Issue
Procedure” on page 216.

Listing Our Company has obtained in-principle approvals from the BSE and the NSE
each on May 21, 2024 under Regulation 28(1)(a) of the SEBI Listing
Regulations for listing of the Equity Shares to be issued pursuant to the Issue.
Trading The trading of the Equity Shares would be in dematerialized form and only in

the cash segment of each of the Stock Exchanges.

Our Company will make applications to the respective Stock Exchanges to
obtain final listing and trading approvals for the Equity Shares, to be issued
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pursuant to this Issue, after Allotment and credit of Equity Shares to the
beneficiary account with the Depository Participant, respectively.

Lock-up

For details of the lock-up, please refer to the section titled “Placement and
Lock-up” on page 230.

Transferability restrictions

The Equity Shares Allotted pursuant to this Issue shall not be sold for a period
of one year from the date of Allotment, except on the floor of the Stock
Exchanges. Allotments made to VCFs and AlFs in the Issue are subject to the
rules and regulations that are applicable to each of them respectively,
including in relation to lock-in requirement. Also, please refer to the sections
titled  “Issue  Procedure”, “Selling Restrictions” and “Purchaser
Representations and Transfer Restrictions” on pages 216, 232 and 241,
respectively.

Use of proceeds

The gross proceeds from the Issue will be aggregating to approximately Z [e]
million. The Net Proceeds from the Issue, after deducting fees, commissions
and expenses of the Issue, is expected to be approximately Z [e] million.

Also, please refer to the section titled “Use of Proceeds” on page 80 for further
information regarding the use of the Net Proceeds.

Risk factors

Please refer to the section titled “Risk Factors” on page 40 for a discussion of
risks you should consider before investing in the Equity Shares.

Indian taxation

For the statement of possible tax benefits available to our Company and our
Shareholders and under the applicable laws in India, please refer to the section
titled “Taxation” on page 254.

Closing Date

The Allotment of the Equity Shares is expected to be made on or about [e],
2024.

Status, ranking and dividends

The Equity Shares to be issued pursuant to the Issue shall be subject to the
provisions of the Memorandum of Association and Articles of Association and
shall rank pari passu with the existing Equity Shares of our Company,
including rights in respect of dividends.

Our Shareholders who hold Equity Shares as on the relevant record date will
be entitled to participate in dividends and other corporate benefits, if any,
declared by our Company after the Closing Date, in compliance with the
Companies Act, SEBI Listing Regulations and other applicable laws and
regulations. Our Shareholders may attend and vote in shareholders’ meetings
in accordance with the provisions of the Companies Act. For further details,
please refer to the sections titled “Dividends” and “Description of the Equity
Shares” on pages 109 and 249, respectively.

Voting rights

Please refer to the section titled “Description of the Equity Shares — Voting
rights” on page 251.

Security codes/ Symbols for the Equity
Shares

ISIN INE591G01017
BSE Code 532541
NSE Symbol COFORGE
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SELECTED FINANCIAL INFORMATION

The following tables set forth our selected financial information and should be read together with the applicable
financial statements included in the section titled “Financial Information” beginning on page 270.

This selected financial information should be read in conjunction with the sections titled “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and “Financial Information”, on
pages 110 and 270, respectively.

[The remainder of this page has intentionally been left blank]
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SUMMARY OF CONSOLIDATED BALANCE SHEET

(in ¥ million)
Particulars As at

March 31, 2022 March 31, 2023 March 31, 2024
ASSETS
Non-current assets
Property, plant and equipment 4,452 4,455 4,470
Right-of-use assets 1,476 2,365 2,927
Capital work-in-progress 86 46 232
Goodwill 10,708 11,665 11,738
Other intangible assets 4,031 4,634 4,395
Intangible assets under development 82 - -
Financial assets
Investments* 0 0 0
Trade receivables 1,691 1,772 1,464
Other financial assets 421 479 590
Income tax assets (net) 607 233 285
Deferred tax assets (net) 2,736 3,757 5,583
Other non-current assets 1,045 1,364 3,368
Total non-current assets 27,335 30,770 35,052
Current assets
Contract assets 1,184 1,512 1,791
Financial assets
Trade receivables 13,894 16,131 18,039
Cash and cash equivalents 4,468 5,699 3,213
Other bank balances 67 88 139
Other financial assets 662 187 178
Other current assets 1,934 2,447 2,665
Total current assets 22,209 26,064 26,025
TOTAL ASSETS 49,544 56,834 61,077
EQUITY AND LIABILITIES
Equity
Equity share capital 609 611 618
Other equity 26,722 30,214 35,648
Equity attributable to owners of Coforge Limited 27,331 30,825 36,266
Non-controlling interests (“NCI”) 983 874 1,003
TOTAL EQUITY 28,314 31,699 37,269
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 3,365 3,382 3,399
Lease liabilities 937 1,786 2,317
Trade payables 364 332 627
Other financial liabilities 2,908 324 253
Employee benefit obligations 1,047 1,276 1,304
Deferred tax liabilities 766 583 466
Other non-current liabilities 51 59 127
Total non- current liabilities 9,438 7,742 8,493
Current liabilities
Financial liabilities
Borrowings 180 - 967
Lease liabilities 414 454 577
Trade payables 6,160 6,481 8,062
Other financial liabilities 2,398 7,377 2,375
Employee benefit obligations 316 360 417

35




(in ¥ million)

Particulars As at
March 31, 2022 March 31, 2023 March 31, 2024
Other current liabilities 2,324 2,721 2,917
Total current liabilities 11,792 17,393 15,315
TOTAL LIABILITIES 21,230 25,135 23,808
TOTAL EQUITY AND LIABILITIES 49,544 56,834 61,077

# 0 represents that the amount is below the round off norm adopted by the Group.
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SUMMARY OF CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(in ¥ million, unless otherwise stated)

Particulars For the year ended
March 31, 2022 March 31, 2023 March 31, 2024
Revenue from operations 64,320 80,146 91,790
Other income 518 619 614
Total income 64,838 80,765 92,404
Expenses
Purchases of stock-in-trade 1724 551 94
Employee benefits expense 38,346 48,280 55,069
Finance costs 650 806 1,256
Depreciation and amortisation expense 2,272 2,585 3,186
Other expenses 13,231 18,508 22,350
Total expenses 56,223 70,730 81,955
Profit before exceptional items and tax 8,615 10,035 10,449
Exceptional items - 523 -
Profit before tax 8,615 9,512 10,449
Income tax expense:
Current tax 1,774 2,492 2,493
Deferred tax (306) (431) (400)
Total tax expense 1,468 2,061 2,093
Profit for the year 7,147 7,451 8,356
Other comprehensive income
Items that may be reclassified to profit or loss
Fair value changes on derivatives designated as cash flow 21 (393) 279
hedge, net
Exchange differences on translation of foreign operations 231 556 125
Income tax relating to items that will be reclassified to 3) 95 (68)
profit or loss
249 258 336
Items that will not be reclassified to profit or loss
Remeasurement of post - employment benefit obligations 13 69 147
(expenses) / income
Income tax relating to items that will not be reclassified to 3 (112) (37)
profit or loss
16 58 110
Other comprehensive income for the year, net of tax 265 316 446
Total comprehensive income for the year 7,412 7,767 8,802
Profit is attributable to:
Owners of Coforge Limited 6,617 6,938 8,080
Non-controlling interests 530 513 276
7,147 7,451 8,356
Other comprehensive income is attributable to:
Owners of Coforge Limited 248 303 436
Non-controlling interests 17 13 10
265 316 446
Total comprehensive income is attributable to:
Owners of Coforge Limited 6,865 7,241 8,516
Non-controlling interests 547 526 286
7,412 7,767 8,802
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(in ¥ million, unless otherwise stated)

Particulars For the year ended

March 31, 2022 March 31, 2023 March 31, 2024

Earnings per equity share (of X 10 each) attributable to
owners of Coforge Limited

Basic earnings per share (in ) 109.02 113.77 131.56

Diluted earnings per share (in %) 106.52 111.53 129.59
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SUMMARY STATEMENT OF CASH FLOWS

(in ¥ million)
Particulars Year ended
March 31, March 31, March 31,
2022 2023 2024

Cash flow from operating activities
Profit before tax after exceptional items 8,615 9,512 10,449
Adjustments for
Depreciation and amortisation expense 2,272 2,585 3,186
Loss on disposal of property, plant and equipment (net) - 13 -
Interest and finance charges 609 768 1,205
Employee share-based payment expense 355 544 810
Impairment for trade receivables & contract assets (net) 16 72 104
Dividend and interest income (31) (46) (124)
Realised and unrealised loss/ (gain) on investments (3) - -
Unwinding of discount - finance income (98) (116) (135)

3,120 3,820 5,046
Changes in operating assets and liabilities
(Increase)/Decrease in trade receivables (3,152) (2,126) (1,668)
(Increase)/Decrease in other financial assets 600 282 (108)
(Increase)/Decrease in other assets (1,276) (769) (2,024)
Increase/(Decrease) in employee benefit obligations 223 307 232
Increase/(Decrease) in trade payables 2,153 175 1,725
Increase/(Decrease) in other liabilities 19 1,104 (957)
Cash used from operations (1,433) (1,027) (2,800)
Income taxes paid (2,646) (2,800) (3,661)
Net cash inflow from operating activities 7,656 9,505 9,034
Cash flow from investing activities
Purchase of property, plant and equipment (1,541) (1,582) (2,655)
Proceeds from sale of property, plant and equipment 66 45 57
Acquisition of a subsidiary / operations, net of cash acquired (8,557) (1,222) -
Proceeds from sale of current investments 450 - -
Interest received on bank deposits 18 43 120
Net cash (outflow) from investing activities (9,564) (2,716) (2,478)
Cash flow from financing activities
Proceeds from issue of shares 51 18 7
Purchase of additional stake in subsidiaries (729) - (3,523)
Proceeds from borrowings 3,578 - 967
Repayment of borrowings (59) (180) -
Payment of principal portion of lease liabilities (386) (421) (480)
Interest paid (265) (714) (1,060)
Dividends paid to the NCI (596) (751) (117)
Dividends paid to the Company’s shareholders (3,152) (3,534) (4,664)
Net cash (outflow) from financing activities (1,558) (5,582) (8,870)
Net increase / (decrease) in cash and cash equivalents (3,466) 1,207 (2,314)
Cash and cash equivalents at the beginning of the financial year 7,999 4,468 5,699
Effects of exchange rate changes on cash and cash equivalents (65) 24 (172)
Cash and cash equivalents at the end of the financial year 4,468 5,699 3,213
Cash and Cash Equivalents comprise of:
Cheques, drafts on hand 2 119 21
Balances with banks 4,466 5,389 2,962
Fixed deposit accounts (less than 3 months original maturity) - 191 230
Total 4,468 5,699 3,213
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RISK FACTORS

This Issue and an investment in the Equity Shares involve a high degree of risk. You should carefully consider
the risks and uncertainties described below as well as all other information contained in this Preliminary
Placement Document before making an investment in the Equity Shares. If any particular risk or some
combination of the risks described below actually occurs, our business, results of operation, financial condition
and cash flows could be adversely affected, the trading price of the Equity Shares could decline and you may
lose all or part of your investment. The risks described below are not the only risks relevant to us or the Equity
Shares or the industry in which we currently operate. We have described the risks and uncertainties that we
currently believe to be material, but the risks set out in this Preliminary Placement Document may not be
exhaustive or complete, and additional risks and uncertainties not presently known to us, or which we currently
deem to be immaterial, may arise or become material in the future. The financial and other related implications
of the risk factors, wherever quantifiable, have been disclosed in the risk factors mentioned below. However,
there are certain risk factors where the financial impact is not quantifiable and, therefore, cannot be disclosed
in such risk factors. You should consult your tax, financial and legal advisors about the particular consequences
to you of an investment in this Issue.

In order to obtain a complete understanding about us, prospective investors should read this section in
conjunction with “Industry Overview”, “Our Business”, “Legal Proceedings” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” on pages 145, 181, 264 and 110, respectively,
as well as the financial statements, including the notes thereto, and other financial information included in
“Financial Information” on page 270.

Our Fiscal commences on April 1 and ends on March 31 of the immediately subsequent year. Accordingly,
references to a “Fiscal” year are to the 12-month period ended March 31 of the relevant year. Unless otherwise
indicated or the context otherwise requires, our financial information for Fiscals 2022, 2023 and 2024 included
herein is derived from the Audited Consolidated Financial Statements included in this Preliminary Placement
Document. Financial information for Fiscal 2024 pertaining to Cigniti is derived from the Cigniti Audited
Consolidated Financial Statements included in this Preliminary Placement Document. For further information,
see “Financial Information” on page 270.

Our Company has entered into two share purchase agreements, each dated May 2, 2024, pursuant to which we
intend to acquire 54.00% of the fully diluted paid-up capital of Cigniti Technologies Limited ("Cigniti", and such
acquisition, the "Proposed Acquisition”). For further information, see “Our Business - Recent Developments —
Acquisition of Cigniti” on page 183. We have included in this Preliminary Placement Document the Unaudited
Pro Forma Condensed Combined Financial Statements (to be read in conjunction with “Basis of Preparation of
the Unaudited Pro Forma Condensed Combined Financial Statements" on page P-5) for Fiscal 2024, to illustrate
the proforma impact of the Proposed Acquisition on our results of operations for the year ended March 31, 2024
that would have resulted had the Proposed Acquisition been completed at April 1, 2023 and the financial position
as at March 31, 2024 had the Proposed Acquisition been completed as at March 31, 2024. For further information,
see “Unaudited Pro Forma Condensed Combined Financial Statements” on page 271.

Unless otherwise stated or the content otherwise requires, references in this section to “our Company” or “the
Company” are to Coforge Limited on a standalone basis, while references to “we”, “us”, or “our” (including
in the context of any financial or operational information) are to Coforge Limited on a consolidated basis. Also,
see “Definitions and Abbreviations” on page 24 for certain terms used in this section. Prospective investors
should pay particular attention to the fact that our Company is incorporated under the laws of India and is

subject to a legal and regulatory environment, which may differ in certain respects from that of other countries.

Some of the information in this Preliminary Placement Document, including information with respect to our
business plans and strategies, contain forward-looking statements that involve risks and uncertainties. You
should read “Forward-Looking Statements” on page 19 for a discussion of the risks and uncertainties related to
those statements and “Financial Information” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 270 and 110, respectively, for a discussion of certain factors that
may affect our business, results of operations, cash flows or financial condition. Our actual results could differ
materially from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Preliminary Placement Document. See “Forward-Looking
Statements” on page 19.
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Unless otherwise indicated, industry and market data used in this section has been derived from the industry report
titled “Assessment of IT services and IT enabled services industries in India” dated May 2024 (the “CRISIL
Report”) prepared and issued by CRISIL Market Intelligence & Analytics, a division of CRISIL Limited, which
has been exclusively commissioned and paid for by us to enable the investors to understand the industry in which
we operate in connection with the Issue. The data included herein includes excerpts from the CRISIL Report and
may have been re-ordered by us for the purposes of presentation. Unless otherwise indicated, all financial,
operational, industry and other related information derived from the CRISIL Report and included herein with
respect to any particular year refers to such information for the relevant calendar year. For further information,
see “Industry Overview” on page 145.

INTERNAL RISKS
Risks Relating to the Acquisition of Cigniti

1. The completion of the Proposed Acquisition is subject to a number of conditions, which may not be
fulfilled or waived.

On May 2, 2024, our Company entered into: (i) a share purchase agreement with Cigniti and the promoters and
members of promoter group of Cigniti ("Cigniti Promoter Group Shareholders™) to acquire 8,945,295 equity
shares ("Cigniti Promoter Group Shares"), constituting 32.47% of the paid-up share capital of Cigniti on a fully
diluted basis ("SPA 1"); and (ii) a share purchase agreement with certain identified public shareholders of Cigniti
("Identified Public Shareholders") to acquire 4,884,796 equity shares (“ldentified Public Shareholder
Shares") constituting 17.73% of the paid up share capital of Cigniti on a fully diluted basis ("SPA 2", and together
with SPA 1, the "SPAs"). Our Company has agreed to acquire the equity shares of Cigniti ("Cigniti Equity
Shares") at X 1,415 per Cigniti Equity Share pursuant to the SPAs. The completion of the Proposed Acquisition
is subject to the satisfaction of certain conditions precedent, including the receipt of prior written approvals from/
under: (i) the Competition Commission of India, and (ii) the Hart-Scott-Rodino Antitrust Improvements Act of
1976 ("Mandatory Statutory Approvals").

In terms of SPA 1, Cigniti and our Company shall convene a meeting of their respective board of directors to
approve a scheme of arrangement, to be entered into inter-alia between our Company and Cigniti in accordance
with applicable law and relating to the merger of Cigniti into our Company (the "Merger"), within specified
timelines. The Cigniti Promoter Group Shareholders agree to exercise the voting rights on the Cigniti Equity
Shares held by them at the relevant time in such a manner so as to approve the Merger and all activities incidental
or ancillary to the Merger. Our Company, the Cigniti Promoter Group Shareholders and Cigniti agree to
undertake commercially reasonable efforts to undertake such actions as may be required for the consummation
of the Merger.

Upon (a) the receipt of the Mandatory Statutory Approvals and the completion of the conditions precedent under
the SPAs, (b) the completion of 21 workings days, as defined in the SPA 1, from the detailed public statement
dated May 8, 2024 published on May 9, 2024 in terms of Regulations 3(1) and 4 read with Regulations 13(4),
14(3), 15(2) and other applicable regulations of the Takeover Regulations to the public shareholders of Cigniti,
and (c) subject to the completion of this Issue, our Company will complete the acquisition of 10.00% of the paid
up share capital of Cigniti on a fully diluted basis from the Cigniti Promoter Group Shareholders simultaneously
with purchase of the Identified Public Shareholder Shares. In accordance with the Takeover Regulations, pursuant
to the execution of the SPAs, for the acquisition of equity shares in excess of 25.00% of the issued and paid-up
capital of Cigniti, our Company is required to make an open offer to the public shareholders of Cigniti for
acquisition of up to 26% of the equity share capital of Cigniti ("Open Offer"). Upon completion of the Open
Offer, if the shareholding of our Company in Cigniti does not reach 54.00% of the paid-up share capital of Cigniti
on a fully diluted basis our Company will acquire a further number of Cigniti Equity Shares from the Cigniti
Promoter Group Shareholders , such that the shareholding of our Company does not exceed 54.00% of the paid-
up share capital of Cigniti on a fully diluted basis.

For further information in relation to the Proposed Acquisition, see "Our Business — Recent Developments —
Acquisition of Cigniti" on page 183 to 186.

The required approvals may take longer than expected to obtain, may not be granted and/or the relevant
authorities may, as a condition to granting their approval or confirmation, impose limitations or costs. In addition,
as per the terms of the SPAs, Cigniti is required to seek consent pursuant to certain financing arrangements and
business contracts for inter alia, change of control. In the event such approvals or conditions are not obtained or
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satisfied, the Proposed Acquisition may not be successful, which may adversely affect our business, results of
operations, financial condition and cash flows. Further, through Coforge Pte. Ltd., a wholly owned subsidiary
based at Singapore which is acting in concert with us for the purpose of the Proposed Acquisition, we have
availed of a line of financing on May 2, 2024, for an amount not exceeding US$ 250 million to fund the
acquisition of the Cigniti Equity Shares. If we are required to draw down the line of financing, our financial
statements and results of operations may be impacted. In addition, the completion of the acquisition of 10% of
the voting share capital from the Cigniti Promoter Group Shareholders simultaneously with purchase of the
Identified Public Shareholder Shares is subject to successful completion of this Issue. If this Issue is not
completed, we will need to seek additional funding sources to complete the Proposed Acquisition. If completion
of the Proposed Acquisition does not occur within the timeframe contemplated, our Company may experience a
delay in achieving its strategic objectives and could suffer a significant impact on its reputation, which could
have an adverse effect on our business, results of operations, cash flows and financial condition. If the completion
of the Proposed Acquisition does not occur at all, the proceeds of the Issue may be used for other objects. See “—
The Net Proceeds from the Issue are proposed to be deployed by our Company to fund the consideration for the
Proposed Acquisition. If the Proposed Acquisition is not completed, the proceeds of the Issue will be retained by
our Company and used for other objects.” on page 42.

2. The Net Proceeds from the Issue are proposed to be deployed by our Company to fund the consideration
for the Proposed Acquisition. If the Proposed Acquisition is not completed, the proceeds of the Issue will
be retained by our Company and used for other objects.

We propose to fund the Proposed Acquisition through the proceeds of this Issue and any shortfall will be met
through debt funding and internal accruals, or a combination thereof. For further information, see "Use of
Proceeds" on page 80. It is possible that completion of the Proposed Acquisition may not occur, in particular, if
any of the conditions precedent to completion are not satisfied in accordance with the SPA. If the Proposed
Acquisition is not completed for any reason, including the failure to complete the closing conditions, the Net
Proceeds shall be deployed by our Board in subsequent periods, at its sole discretion in such manner as it may
decide based on its funding requirements at the relevant point of time, including funding opportunities in its
business through inorganic growth, without requiring any further approvals from the Shareholders, in accordance
with applicable laws. This allocation will be based on our Company’s funding requirements at the relevant point
in time. For more details, please refer to “Use of Proceeds — Proposed acquisition of the equity shares of Cigniti”
on pages 81-82 .

3. If we are unable to raise capital to fund the Proposed Acquisition, our business prospects could be
adversely affected.

We intend to utilise the Net Proceeds towards funding of the consideration of the Proposed Acquisition. The
remaining consideration amount, if any, will be paid from debt funding, internal accruals, or a combination
thereof. Coforge Pte. Ltd. Singapore, a wholly owned subsidiary based at Singapore which is acting in concert
with us for the purpose of the Proposed Acquisition, has availed a committed line of financing from the Hongkong
and Shanghai Banking Corporation Limited, GIFT city branch, on May 2, 2024, for an amount not exceeding
US$ 250 million to fund the acquisition of the Cigniti Equity Shares. The completion of the Proposed Acquisition
is accordingly dependent on our ability to raise capital through the Issue, and in case of shortfall, on obtaining
debt funding on favourable terms and in a timely manner. For further details, see “Use of Proceeds - Proposed
acquisition of the equity shares of Cigniti” on pages 81-82. Our ability to raise additional funding, if required, is
contingent on numerous factors, including general economic and capital market conditions, credit availability
from banks or the market, investor confidence and the continued success of our operations. If we are unable to
raise adequate capital in a timely manner and on favourable terms, or at all, or if our internal accruals are
insufficient for funding the balance consideration, we may either have to delay or be unable to acquire any
shareholding in Cigniti and accordingly fail to complete the Proposed Acquisition as planned, which may
adversely affect our reputation, business, results of operations, cash flows and financial condition.

4. We face risks associated with the integration of Cigniti with us, and if the Proposed Acquisition fails to
realise targeted synergies or other anticipated benefits, our business, results of operations, financial
condition and cash flows may be adversely affected.

We are pursuing the Proposed Acquisition to access and scale up three new verticals: healthcare, technology and
retail, while deepening our penetration in the banking and travel verticals. Further, the Proposed Acquisition is
aimed at enhancing our presence in North America beyond the East Coast, by increasing our coverage in the
West and mid-West markets. We believe the Proposed Acquisition is likely to enhance our client ecosystem,
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which will pave the way for cross-selling opportunities and better client engagement. In addition, our Company
and Cigniti have agreed in principle to evaluate a potential merger of Cigniti into our Company. For further
information, see "Our Business — Business Strategies - Derive Synergies from the Cigniti Acquisition and
Inorganically Grow Our Business Offerings" on pages 191-192. The success of the Proposed Acquisition will
depend, in part, on our ability to realize the anticipated growth opportunities and synergies from combining the
business of Cigniti with our business, including any potential merger of our operations. Integrating the operations
of Cigniti may require substantial resources, including time, expense and effort from our management. However,
we cannot guarantee you that we will realise any or all of the anticipated benefits from the Proposed Acquisition.

In particular, our ability to realise anticipated benefits and the timing of this realisation may be affected by a
variety of factors, including but not limited to:

¢ inability to retain the client base of Cigniti or leverage their presence;

e recruiting, training and retaining sufficient skilled management and employees;

e obtaining any consents or authorizations that may be required in respect of our integrated operations;

e our ability to deliver services of a consistent quality across the new verticals and geographies that we will
operate in;

o the challenges involved in integrating our Company and Cigniti’s IT infrastructure, processes and systems;

o unforeseeable events, including major changes in the industry in which we or Cigniti operate, including any
reduction in demand for services.

We may also be required to continue making pay-outs pursuant to the Proposed Acquisition. Further, we may be
required to seek consent from existing clients of Cigniti for change in control, and we cannot assure you that such
consents will be forthcoming, or that the clients will continue their business with us. In addition, our ability to
realise anticipated benefits may also be impacted by any of the other risks that we face as described in this
Preliminary Placement Document. If the anticipated benefits that our Company expects are not realised or are
delayed, our business, results of operations, cash flows and financial condition could be adversely affected. Even
if we are able to successfully integrate our businesses and operations, it may not be possible to realise the full
benefits of the integration opportunities, the synergies that we currently expect to result from the Proposed
Acquisition, or realise these benefits within the time frame that we currently expect. We may incur higher than
expected integration, transactional and related costs. In addition, our Company has incurred, and will incur, costs
in relation to the Proposed Acquisition. In addition, upon completion of the Proposed Acquisition, minority
shareholders will continue to hold equity shareholding of Cigniti. Any disagreements or disputes with these
minority shareholders may disrupt the business and operations of Cigniti, and adversely affect our business. Any
losses by Cigniti may adversely affect our Company’s consolidated results of operations, as we will account for
it as a Subsidiary.

5. The Proposed Acquisition is not yet completed, and there are inherent uncertainties associated with
uncompleted acquisitions, including that there may be certain risks associated with Cigniti that our
Company is not aware of.

For the purpose of the Issue, we have included certain information related to Cigniti in the Preliminary Placement
Document. Although our Company has conducted due diligence on Cigniti in connection with the Proposed
Acquisition, it has not yet completed the Proposed Acquisition, and there may be material risks associated with
Cigniti about which our Company is not aware. Any discovery of adverse information concerning Cigniti may
result in the information about it contained in this Preliminary Placement Document being inaccurate or
inadequate and may adversely affect our business, results of operations, cash flows and financial condition.

6. As of the date of this Preliminary Placement Document, the Proposed Acquisition has not received
approval from the Competition Commission of India (*"CCI""), or completed necessary filings under the
Hart-Scott-Rodino Antitrust Improvements Act of 1976 (""HSR Act'"). We cannot assure you that such
approval from regulatory authorities will be forthcoming, and in a timely manner.

In order to effect the Proposed Acquisition, we are required to seek approval from the CCI pursuant to the
provisions of the combination regulation (merger control) provisions under the Competition Act, which requires
that acquisition of shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed
asset and turnover based thresholds be mandatorily notified to and pre-approved by the CCIl. On May 16, 2024,
we applied for an approval from the CCI, and the Proposed Acquisition will only be effective upon receipt of the
relevant approval. The CCI may deem that the Proposed Acquisition will have an appreciable adverse effect on
competition in the relevant market in India, and disapprove of the Proposed Acquisition. The CCIl may seek
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additional information, documents or clarifications from us, and we may not be able to address all queries raised
by the CCI to its satisfaction. Further, we are required to make pre-merger notifications to the Federal Trade
Commission in the United States pursuant to the HSR Act. Parties to a transaction reportable under the HSR Act
cannot close the transaction until the waiting period is completed or terminated. We may be required to provide
additional information, documentation and clarifications under the HSR Act for review in the United States, and
if we do not comply with applicable provisions of the HSR Act, enforcement action may be brought against us.
We cannot assure you that the CCI will approve of the Acquisition, or that we will be able to duly complete the
required processes under the HSR Act, and in a timely manner. Failure to receive approval from the CClI, or
challenges under the HSR Act, may prevent us from completing the Proposed Acquisition and successfully
utilizing the proceeds of the Issue. Also see "'- The completion of the Proposed Acquisition is subject to a number
of conditions, which may not be fulfilled or waived" on pages 41-42.

7. There have been certain instances of delays in the past in relation to form filings in relation to, inter alia,
provisions of the ODI Regulations and certain other provisions of FEMA by Cigniti. We may be subject
to regulatory actions and penalties for any past or future non-compliance or delays or inconsistencies by
Cigniti and our business, financial condition and reputation may be adversely affected.

There have been certain instances of delays in form filings in the past by Cigniti. For instance, Cigniti has not
filed the required forms within prescribed timelines under the ODI Regulations in relation to certain overseas
direct investments made by it in certain of its foreign subsidiaries, resulting in non-compliance of the applicable
provisions of the ODI Regulations and inability to make annual filings prescribed under the ODI Regulations for
such subsidiaries. While Cigniti is in the process of regularizing these non-compliances by filing the aforesaid
forms, the proposed regularization may take longer than expected. In this regard, Cigniti has also filed a
compounding application with the RBI to allow it to compound the non-compliances. Additionally, Cigniti made
inadequate disclosures to authorised dealer bank (“AD Bank™) and has not made required form flings with the
AD Bank. While no proceedings have been initiated against Cigniti nor penalties have been imposed in relation
to such non-compliances, we cannot assure you that no action or penalty shall be imposed on Cigniti for such
non-compliances by Cigniti.

Cigniti received a complaint dated August 23, 2020 under Section 16(3) of the FEMA and a show cause notice
dated September 4, 2023 (“SCN”) from the Directorate of Enforcement, Southern Regional Office, Government
of India (“ED”) to show cause as to why an inquiry should not be held and penalty should not be imposed against
Cigniti for the alleged contraventions of Section 6(3) of the FEMA read with Regulations 5(1) and Para 8 of
Schedule 1 of the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside
India) Regulations, 2000 (“FEM-TISPRO”), due to non-allotment of adequate shares against FDI of % 15.15
million within 180 days of receipt of such FDI; (b) Section 6(3) of FEMA, read with Para 9(1)(A) of Schedule I
of FEM-TISPRO, for the failure to file advance remittance form with the RBI against the aforementioned FDI
received by Cigniti to the tune of T 15.15 million; (c) Section 6(3) of FEMA, read with Regulations 8(3) of FEM-
TISPRO, for failure to furnish ESOP declaration form to the RBI within the stipulated time period with respect
to remittance of X 0.10 million; and (d) Section 6(3) of the FEMA, read with Regulation 15(iii) of the Foreign
Exchange Management (Transfer or Issue of any Foreign Security) (Fourth Amendment) Regulations, 2012, for
failure to timely submit with the RBI an annual performance report in respect of overseas direct investment made
by Cigniti in Cigniti Inc, USA, Gallop Solutions Inc, USA, Cigniti UK and Cigniti Australia to the tune of
647.98 million. Cigniti, by way of a letter dated September 25, 2023, has responded to the ED and provided its
responses to each of the non-compliances. Cigniti has filed a compounding application dated March 18, 2024
requesting RBI to allow it to compound the non-compliances. For further details, please refer to the section titled
“Legal Proceedings — XII. Litigation involving Cigniti” on page 268. We cannot assure you that Cigniti’s
compounding application will be successful, or that no actions will be initiated in future against Cigniti or us by
authorities such as the ED.

Further, Cigniti Technologies Inc., a material subsidiary of Cigniti, based in the United States, failed to comply
with the reporting and filing requirements under the U.S. Patient Protection and Affordable Care Act of 2010, as
amended (the “ACA”), and, as a result, it was assessed a penalty of over $200,000 by the U.S. Internal Revenue
Service (the “IRS”). Cigniti Technologies Inc. corrected this failure by filing and distributing the required Forms
1094Cs and 1095Cs for all of the plan years that were affected (2018 and 2019), as well as filing a Request for
Abatement with the IRS providing justification for such previous failures. We cannot assure you that there will
be no such delays in form filings or incorrect form filings or payment of statutory dues in the future and that
Cigniti or our Company, pursuant to the Proposed Acquisition, will not be subject to adverse actions by the
authorities on account of any inadvertent discrepancies in, or delays in filing of, any of its secretarial filings or
payment of statutory dues, which may adversely affect our reputation.
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Risks Relating to our Business
8. Our business is dependent on our ability to attract and retain highly skilled professionals.

Our business is people and skill-driven and, accordingly, our success depends on our ability to attract, develop,
motivate, retain and effectively utilize highly skilled professionals in our offices in India and the United States,
among other places. We believe that there is significant competition for talented personnel with such skills in
these geographic regions and we may continue to witness such competition in the foreseeable future. We compete
for such talented personnel not only with other companies in our industry but also with companies in adjacent
industries, such as financial services and technology generally.

Increased hiring and increasing worldwide competition for skilled personnel may lead to a shortage in the
availability of suitable personnel in the locations where we operate and hire and, accordingly, we may not be able
to retain or hire all of the personnel necessary to meet our ongoing and future business needs.

Our attrition rates among our full-time employees (excluding our business process management ("BPM™)
employees) were 17.70%, 14.10% and 11.50% in Fiscal 2022, 2023 and 2024, respectively. We define attrition
as the total number of full-time employees with more than six months of work experience with us, who have left
us voluntarily during the reporting period, including due to retirement, divided by the average number of full-time
employees with us during the same period. We calculate our attrition rate in each reporting period based on data
for the last 12 months from the last day of each respective reporting period. We may encounter higher attrition
rates in the future and a significant increase in the attrition rate among our engineering personnel could decrease
our operating efficiency and productivity and could lead to a decline in demand for our services. In addition, any
reductions in headcount for economic or business reasons, however temporary, could negatively affect our
reputation as an employer and our ability to hire engineering personnel to meet our business requirements. These
factors may, as a result, have an adverse effect on our business, financial condition, cash flows and results of
operations.

9. We primarily provide services and solutions to the insurance, banking and financial services (""BFS"),
and travel, transportation and hospitality (""TTH"") industries. General market conditions in India and
globally that affect these industries could have an adverse effect on our business, financial condition,
cash flows and results of operations.

We generate revenues from providing product engineering services, intelligent automation services, data and
integration services, cloud and infrastructure management services, software engineering services and business process
management ("BPM") services. As of March 31, 2024, we serve clients across three primary verticals — insurance,
BFS and TTH. We also have a growing focus on the retail, healthcare, hi-tech, manufacturing and government
(outside India) verticals, all of which group into the “All Others” vertical in our financial statements.

The following table sets forth details of our revenue from operations, as per disclosure requirements under Ind AS
115, across our verticals for the years indicated:

Revenue by Fiscal
Vertical 2022 2023 2024
Amount X Percentage of Amount X Percentage of Amount X Percentage of
million) Revenue from million) Revenue from million) Revenue from
Operations Operations Operations
(%) (%) (%)

Banking and 16,420 25.53% 24,619 30.72% 29,557 32.20%
Financial
Services
Insurance 18,187 28.28% 18,152 22.65% 20,377 22.20%
Travel, 12,220 19.00% 15,326 19.12% 16,522 18.00%
Transportation
and Hospitality
All Others 17,493 27.20% 22,049 27.51% 25,334 27.60%
Revenue from 64,320 100.00% 80,146 100.00% 91,790 100.00%
operations
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Accordingly, our business is dependent on developments and factors affecting the BFS, insurance and TTH
industries in India and other countries. Our clients may increasingly be subject to governmental regulation,
sanctions and intervention. Increased regulation, changes in existing regulation or increased governmental
intervention in the industries in which our clients operate may adversely affect the growth of their respective
businesses and therefore negatively impact our revenues. Events that adversely affect the insurance, BFS and
TTH industries could limit the demand for our service offerings, require us to offer price reductions or discounts,
negatively impact our clients' ability to pay our receivables and consequently impact our business continuity.

10. Our revenues are dependent on our clients primarily located in the United States of America, Canada,
Mexico and Brazil (“"Americas'™) and Europe, the Middle East and Africa. Worsening economic
conditions or factors that negatively affect the economic health of geographies and markets in which we
have a presence could reduce client demand for our services.

Our revenues are concentrated in geographies in the Americas, and Europe, Middle East and Africa. We also
derive revenues from the Asia Pacific region, comprising Australia, Singapore, Hong Kong, Malaysia, Thailand,
Japan, Philippines and Indonesia. The following table sets forth details of our revenues based on location, as per
disclosure requirements under Ind AS 108 — Operating segments, for the years indicated:

Particulars Fiscal
2022 2023 2024
Amount (R Percentage Amount (R Percentage Amount (R Percentage
million) of Revenue million) of Revenue million) of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
Americas 33,288 51.75% 40,020 49.93% 44,350 48.32%
Europe, Middle East 22,771 35.40% 31,175 38.90% 36,160 39.39%
and Africa
Asia Pacific 5,439 8.46% 5,817 7.26% 6,360 6.93%
India 2,822 4.39% 3,134 3.91% 4,920 5.36%
Total 64,320 100.00% 80,146 100.00% 91,790 100.00%

If the economies in the Americas and EMEA are adversely impacted, weaken or slow, pricing for our services
may be depressed and our clients may reduce or postpone their technology spending significantly, which may in
turn lower the demand for our services and negatively affect our revenues, profitability, growth of our business,
financial condition, cash flows and results of operations. If we are unable to successfully anticipate changing
economic and political conditions affecting the markets in which we operate, we may be unable to effectively
plan for or respond to those changes and our business, financial condition, cash flows and results of operations
may be adversely affected.

11. We are subject to certain regulatory compliance, corporate governance and public disclosure
requirements under applicable laws including the SEBI Listing Regulations. Further, new and changing
laws add uncertainty to our compliance policies and increase our costs of compliance.

We are subject to a variety of laws, regulations and industry standards in the countries in which we operate.
Further, the Equity Shares of our Company and the Cigniti Equity Shares are listed on Stock Exchanges, and
therefore, we are subject to regulatory compliance, obligations and reporting requirements prescribed under the
SEBI Listing Regulations including corporate governance obligations. On account of change in two directors
from the Board of our Company, our Company is in the process of re-constituting certain committees of the
Board including the Nomination and Remuneration Committee and Corporate Social Responsibility Committee
in accordance with requirements of SEBI Listing Regulations and Companies Act. While the Board has appointed
additional directors, we are in the process of regularising their appointment and re-constituting the composition
of our committees. In the past, Cigniti has been non-compliant with the provisions of the SEBI Listing
Regulations pertaining to composition of the nomination and remuneration committee pursuant to which Stock
Exchanges imposed penalty on Cigniti amounting to % 0.32 million.

Further, we have in the past, entered into a settlement with SEBI with respect to alleged violation of certain
provisions of the SEBI Listing Regulations. Additionally, our Company has in the past not made intimations to
the AD Bank in relation to its offshore branches in accordance with the applicable law. While we endeavor to
comply with obligations and reporting requirements under the SEBI Listing Regulations, there may be non-
disclosures or delayed or erroneous disclosures or any other non-compliance in the future and the same may
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result in Stock Exchanges or SEBI imposing penalties, issuing warnings and show cause notices against us or
taking actions as provided under the SEBI Act and rules and regulations made thereunder.

Furthermore, if we are deemed to have violated any regulation or law in a jurisdiction in which we operate, we
may be subject to fines and other expenses related to non-compliance or remediation. There is no assurance that
SEBI or the stock exchanges will not issue show cause notices or impose penalties or take other actions against
us, with respect to any alleged non-compliance.

In addition, we are also subject to United States regulations such as the Foreign Corrupt Practices Act and
regulations relating to economic sanctions. Our business operations must be conducted in accordance with a
number of sometimes conflicting government regulations in the various jurisdictions in which we operate,
including consumer laws, as well as trade restrictions and sanctions, tariffs and labor relations. Such laws,
regulations and standards are subject to changes and evolving interpretations and applications, and it can be
difficult to predict how they may be applied to our business and the way we conduct our operations, especially
as we introduce new solutions and services and expand into new jurisdictions. In the event that we fail to comply
with such laws and regulations, we, our officers, directors and employees may be held liable.

Our efforts to comply with evolving laws, regulations and standards may result in increased general and
administrative expenses and an increasing amount of time and attention of management in ensuring compliance
in related activities. If we fail to comply with new or changed laws or regulations, even inadvertently, our business
and reputation may be harmed. Any of the foregoing risks could have an adverse effect on our business, financial
condition, cash flows and results of operations.

12. Changing immigration regulations have affected, and will continue to affect, our ability to deploy our
personnel around the world.

We use our global delivery platform to service a global client base. Due to the global nature of our operations,
we rely on the ability to utilize an international pool of IT employees and deploy them in the countries where we
operate pursuant to local work visa requirements. Our ability to move our employees throughout the world,
whether on a short-term or long-term basis, is affected by changing immigration regulations around the world.
Our reliance on work visas for a portion of our technology professional employees makes us vulnerable to
changes and variations in immigration laws as it affects our ability to staff projects with technology professionals
who are not citizens of the country where the work is to be performed. Complying with changing immigration
regulations could increase our employee costs, visa application and extension costs, and costs related to more
complex compliance and audit. In addition, they could adversely affect the ability of our existing or new/future
visa-dependent employees from being deployed or otherwise assigned to a new location to work on client
projects, thereby impacting our current and future revenue. If governments of countries in which we operate
heighten adjudication standards for visa applications, labour market tests, and/or requirements for change of work
locations, our ability to offer our services in a timely manner may be hindered.

Our international expansion strategy and our business, financial condition, cash flows and results of operations
may be adversely affected if changes in immigration and work permit laws and regulations or the administration
or enforcement of such laws or regulations impair our ability to staff projects with professionals who are not
citizens of the country where the work is to be performed

13. If we were to lose the services of members of our senior leadership team or other key employees, our
business, financial condition, cash flows and results of operations, including our competitive position and
client relationships, may be adversely affected.

The success of our business significantly depends upon the continued services of members of our senior
leadership team, particularly Sudhir Singh, our Chief Executive Officer and Executive Director, and other key
employees. If Sudhir Singh, or one or more of our other senior executives or key employees, are unable or
unwilling to continue in their present positions, it could disrupt our business operations, and we may not be able
to replace them easily, on a timely basis or at all. In addition, competition for senior executives and key employees
in our industry is intense, and we may be unable to retain our senior executives and key employees or attract and
retain new senior executives and key employees in the future, including new senior executives and key employees
who join us from our acquired companies, in which case our business may be severely disrupted. We have not
procured any “key person” insurance policy which covers the loss of any member of our senior leadership team.
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If any members of our senior leadership team or key employees join a competitor or forms a competing company,
we may lose clients, suppliers, technical or subject-matter expertise and IT personnel and staff members to them.
Such personnel could also make unauthorized disclosure or use of our technical knowledge, business practices
or procedures. Non-competition and non-solicitation clauses embedded in employment agreements and non-
disclosure arrangements with our senior executives or key employees might not provide effective protection to
us in light of legal uncertainties associated with the enforceability of such agreements in some of the countries in
which we operate. If we experience any such unauthorized disclosure or use, our business, financial condition,
cash flows and results of operations may be adversely affected.

14. We may fail to identify or successfully acquire target businesses and our acquisitions could prove difficult
to integrate, disrupt our business, dilute shareholder value and strain our resources.

We have historically grown through a mix of organic and inorganic expansion. For instance, we acquired a controlling
interest in Coforge Business Process Solutions Private Limited (erstwhile SLK Global) in 2021, which strengthened
our position in the financial services market in the Americas and our BPM offerings. In 2017, we acquired Coforge
BPM (erstwhile RuleTek Inc.) and in 2019, we acquired Coforge SF Private Limited (erstwhile WHISHWORKS),
which enhanced our capabilities relating to digital integrations. Our Company has also announced the Proposed
Acquisition of Cigniti. We expect to inorganically grow our business offerings in future as well and if we fail to
integrate or manage acquired businesses efficiently, or if acquisitions divert management resources or does not perform
to our expectations, we may not be able to realize the benefits envisioned for such acquisition, and our business,
financial condition, cash flows and results of operations, as well as overall growth prospects, could be adversely
affected.

Acquired businesses may have operating, financial or other issues that we fail to discover through due diligence or that
may be greater than what we anticipate prior to the acquisition. In particular, to the extent that prior directors, officers
or any shareholder of any acquired businesses or properties failed to comply with or otherwise violated applicable laws
or regulations, or failed to fulfill their contractual obligations to clients or performed services that are subsequently
found to have been defective, we, as the successor owner, may be financially responsible for these violations and
failures. Acquisitions could result in increased liabilities or impairment charges to goodwill or intangible assets, or
adjustments to our financial statements. Additionally, we might become involved in litigation that we have inherited
from the acquired businesses or potential litigation against the sellers of the acquired businesses. Integration activities
are complex and time-consuming, and we may encounter unexpected difficulties or incur unexpected costs, including:

e potential inability to achieve the operating synergies anticipated in the acquisitions including anticipated cost
savings and additional revenue opportunities;

e diversion of management attention from ongoing business concerns to integration matters such as retaining
clients from the acquired businesses;

e complexities associated with managing the geographic separation of the combined businesses and
consolidating multiple physical locations;

e retaining personnel and other key employees and achieving minimal unplanned attrition;

e inability to prevent key employees from the acquired businesses from joining or starting competing
businesses;

e integrating personnel from different corporate or other cultures while maintaining focus on providing service
of consistent standards;

e possible cash flow interruption or loss of revenue as a result of transitional matters; and

e consolidating and rationalizing information technology platforms and administrative infrastructure.
The failure to meet these integration challenges could harm our reputation as well as financial condition, cash flows
and results of operations. If we do not integrate our acquired companies well, we may suffer losses, dilute value to

shareholders or may not be able to take advantage of appropriate investment opportunities.

15. A reduction in the outsourcing budgets of, and strategic decisions to reduce the use of third parties by,
our existing and prospective clients could affect our pricing and volume of work.
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Companies might decide to reduce their outsourcing budgets due to unfavorable macroeconomic conditions and
changes in business needs that have exerted pressure on their margins and such reduction in the outsourcing
budgets of our clients, on account of macroeconomic or other factors, may in turn have an adverse effect on our
business, financial condition, cash flows and results of operations.

If there is negative publicity about experiences associated with offshore outsourcing, such as domestic job loss
and theft and misappropriation of sensitive customer data, particularly involving service providers in India, there
may be reduced demand for our services. Current or prospective customers may elect to perform certain services
themselves or may be discouraged from utilizing global service delivery providers due to negative perceptions
that may be associated with using these models or firms.

Any slowdown or reversal of existing industry trends toward global service delivery could seriously harm our
ability to compete effectively with companies that provide the majority of their services from within the country
in which our customers operate.

Companies may change strategies and adopt policies of rationalizing their use of external IT service and solution
providers and perform IT functions in-house or use fewer providers. Any slowdown or reversal of existing
industry trends towards offshore outsourcing could materially and adversely impact our business, financial
condition, cash flows and results of operations. If our existing or prospective clients decide to use their in-house
capabilities and reduce their budgets for external IT service and solution providers, it could lead to a reduction
in our volumes of work and adversely affect our business, financial condition, cash flows and results of
operations.

16. Anti-outsourcing legislation, if adopted, could adversely affect our business, financial condition, cash
flows and results of operations and impair our ability to provide services in countries in which our clients
operate.

The issue of companies outsourcing services to organizations operating in other countries is a topic of political
discussion in many countries, including the United States. Many organizations and public figures in the United
States and Europe have publicly expressed concern about a perceived association between offshore outsourcing
IT services providers and the loss of jobs in their home countries. A number of U.S. states have passed legislation
that restricts state government entities from outsourcing certain work to offshore IT services providers. Such
measures may broaden restrictions on outsourcing by federal and state government agencies and on government
contracts with firms that outsource services directly or indirectly, impact private industry with measures such as
tax disincentives or intellectual property transfer restrictions, and/or restrict the use of certain business visas.

Legislation enacted in certain European jurisdictions and any future legislation in Europe or any other country in
which we have clients restricting the performance of services from an offshore location could also adversely
affect our business, financial condition, cash flows and results of operations. For example, legislation enacted in
the United Kingdom, based on the 1977 EC Acquired Rights Directive, has been adopted in some form by many
European Union countries, and provides that if a company outsources all or part of its business to an IT services
provider or changes its current IT services provider, the affected employees of the company or of the previous IT
services provider are entitled to become employees of the new IT services provider, generally on the same terms
and conditions as their original employment.

In addition, dismissals of employees who were employed by the company or the previous IT services provider
immediately prior to that transfer are automatically considered unfair dismissals that entitle such employees to
compensation. As a result, in order to avoid unfair dismissal claims, we may have to offer, and become liable for,
voluntary redundancy payments to the employees of our clients who outsource business to us in the United
Kingdom and other European Union countries who have adopted similar laws. This legislation could materially
affect our ability to obtain new business from companies in the United Kingdom and EU and to provide
outsourced services to companies in the United Kingdom and EU in a cost-effective manner.

If anti-outsourcing legislations increasingly become law, our ability to service our clients could be impaired and
our business, financial condition, cash flows and results of operations could be adversely affected.

17. If we cannot maintain and expand our existing client base, our business, financial condition, cash flows
and results of operations may be adversely affected.
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Our major clients provide a significant portion of our revenue within particular industry verticals. Set forth below
are details of our top five and top 10 clients' contribution to our revenues in the corresponding years:

Particulars Fiscal
2022 2023 2024
Amount (R Percentage Amount % Percentage Amount (R Percentage
million) of Revenue million) of Revenue million) of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
Top five clients 14,729 22.90% 18,594 23.20% 21,541 23.47%
Top 10 clients 21,869 34.00% 28,452 35.50% 31,659 34.49%

If we fail to maintain client relationships and successfully obtain new engagements from our existing clients, we
may not achieve our revenue growth and other financial goals. While we seek to become strategic partners with
our clients, the services we provide to our clients, and the revenue and income from those services, may decline
or vary as the type and quantity of services we provide change over time, especially since we are often not our
clients’ exclusive IT services provider. In addition, a major client in one year may not provide the same level of
revenue for us in any subsequent year, or revenue from a particular client may fluctuate, which could lead to
volatility in our business. Further, one or more of our major clients could get acquired, and there can be no
assurance that the acquirer would choose to use our services in respect of such client to the same degree as
previously, if at all. Our reliance on any individual client may provide that client a certain degree of pricing
contract terms leverage against us as we negotiate contracts and terms of service. If one of our major clients
significantly reduces or withdraws its volume of business with us or materially renegotiates the terms of its
agreement with us, our business, financial condition, cash flows and results of operations may be adversely
affected.

18. Our business does not involve binding long-term commitments from our clients, and our clients may
choose not to renew contracts, or terminate contracts before completion and without cause.

Our master services agreements with clients typically range between three and five years, and can be terminated
without notice or at short notice. Similarly, the purchase orders and statements of work under these master
services agreements may also be terminated without notice or at short notice. Purchase orders and statements of
work issued under the master services agreements may also be terminated with no notice, at short notice or
without cause. In addition, we may not have master services agreements with certain clients we service, for whom
we provide services pursuant to purchase orders, which could have short tenures. Our profit margins may suffer
as a result of decreased utilization of our workforce if we are not able to immediately redeploy our staff. Further,
given the short duration of the contracts that we typically enter into with our clients, these contracts expire from
time to time, and clients may choose not to renew their relationships with us. An inability to renew these contracts
on favorable terms and in a timely manner or at all, may adversely affect our business and financial condition.

The ability of our clients to terminate agreements at short notice and without cause makes our future revenues
uncertain. While we endeavour to renew the relevant agreements, or purchase orders, as applicable, on an annual
basis, or as required, we may not be able to retain our clients, or replace any client that elects to terminate or not
renew its contract with us, which could adversely affect our business, financial condition, cash flows and results
of operations.

19. Our ability to continue to develop and expand our service offerings to address emerging business demands
and technological trends, including our ability to sell differentiated services, may impact our future
growth. If we are not successful in meeting these business challenges, our business, financial condition,
cash flows and results of operations may be adversely affected.

Our ability to implement solutions for our customers, incorporating new developments and improvements in
technology that translate into productivity improvements for our customers, and our ability to develop digital and
other new service offerings that meet current and prospective customers’ needs, as well as evolving industry
standards, are critical to our success. Our ability to develop and implement up-to-date solutions utilizing new
technologies that meet evolving customer needs in digital cloud, information technology outsourcing, consulting,
industry software and solutions, and application services markets, and in areas such as artificial intelligence,
automation, and as-a-service solutions, in a timely or cost-effective manner, will impact our ability to retain and
attract customers and our future growth.
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Set forth below are details of our research and development expenses in the corresponding years:

Particulars Fiscal
2022 2023 2024
Amount R Percentage of Amount R Percentage of Amount % Percentage of
million) Total million) Total million) Total
Expenses (%) Expenses (%) Expenses (%)
Research and 606 1.08% 962 1.36% 969 1.18%
development
expenses

We have also formed partnerships with software providers. For further information, see "Our Business —
Strengths - Competencies in Next-Generation Digital Technologies” on page 190. If we are unable to sustain
these partnerships, our ability to retain our differentiated service offerings or offer services related to products
created by our partners may erode. Further, if we are unable to attract new partners, we may not be able to create
new services offerings or enter into new markets, which may negatively affect our business. We cannot assure
you that our existing and new service offerings can meet prospective customers’ needs and evolving industry
standards. If we are unable to continue to execute our strategy and develop and expand our service offerings in a
highly competitive and rapidly evolving environment, or if we are unable to commercialize such services and
solutions and expand and scale them with sufficient speed and versatility, our growth, productivity objectives
and profit margins could be adversely affected.

Customers may delay spending under existing contracts and engagements and entering into new contracts while
they evaluate new technologies. Such delays can negatively impact our results of operations if the pace and level
of spending on new technologies by some of our customers is not sufficient to make up any shortfall from delays
from other customers. If we do not sufficiently invest in new technology and adapt to industry developments, or
evolve and expand our business at sufficient speed and scale, or if we do not make the right strategic investments
to respond to these developments and successfully drive innovation, our business, financial condition, cash flows
and results of operations, as well as our services and solutions and our ability to develop and maintain a
competitive advantage and to execute on our growth strategy could be adversely affected.

20. We operate in a highly competitive environment and may not be able to compete successfully.

The market for technology services in which we operate is highly competitive, characterized by a large number
of participants and subject to rapid change. We compete with a wide number of niche, boutique and global service
providers on an equal footing based on our differentiating capabilities. For more information on the profiles of
our competitors, see “Industry Overview — Assessment of competitive environment of key players in India” on
pages 173-174.

Our competitors may be able to compete more aggressively on pricing or devote greater resources to the
development and promotion of their services. Our existing clients may choose to hire us and our competitors to
provide different services, possibly impeding our ability and strategy to scale up business with these existing
clients and negatively impacting our results. In addition, new market entrants may enter our industry and we may
face competition from such current and future market entrants. The industry may also undergo consolidation,
which may result in increased competition in our target markets from larger firms that have substantially greater
financial, marketing or technical resources, may be able to respond more quickly to new technologies, processes,
and changes in client demands, and may be able to devote greater resources to the development, promotion and
sale of their services than we can. Increased competition could also result in price reductions, reduced operating
margins and loss of market share. We also experience and expect additional competition from competitors who
not only compete by providing services which are similar to ours, but also by extending such services with pricing
associated with certain countries and regions, which have more competitive cost structures. Further, as a key part
of our growth strategy has been growth through acquisitions, we may face competition for suitable acquisition
targets or challenges in negotiating favorable terms relating to such acquisitions. We cannot assure you that we
will be able to compete successfully with existing or new competitors or that competitive pressures will not
adversely impact our business, financial condition, cash flows and results of operations.

21. Foreign exchange-related risk could adversely affect our business, financial condition, cash flows and
results of operations.

Our functional currency is the Indian Rupee and we incur a significant portion of our expenses in Indian Rupees,
while our revenues are primarily denominated in other currencies. In Fiscal 2024, approximately 52.80% of our
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revenues were denominated in US Dollars, approximately 25.40% in United Kingdom Pound Sterling and
approximately 21.80% of our revenues were denominated in other currencies, primarily the Indian Rupee, Euro
and Australian Dollars. Our financial position may be affected by changes in the exchange rates between
currencies. Any appreciation/depreciation of the base currency or the depreciation/appreciation of the
denominated currency will affect the cash flows emanating from that transaction. Fluctuations in the exchange
rate could adversely affect this conversion resulting in a mismatch in our costs and revenue currencies, which
could adversely affect our business, financial condition, cash flows and results of operations.

As aresult of increased volatility in the foreign exchange currency markets, there may be demand from our clients
that the impact associated with foreign exchange fluctuations be borne by us. We expect that our revenues will
continue to be generated in foreign currencies, and that a significant portion of our expenses, including personnel
costs, as well as capital and operating expenditures, will continue to be denominated in Indian Rupees.
Accordingly, changes in exchange rates may have an adverse effect on our revenues, other income, cost of sales,
gross margin and net income. Set forth below are details of our gain on foreign exchange fluctuations (net) in the
corresponding years:

Particulars Fiscal
2022 2023 2024
Amount R | Percentage of| Amount (X | Percentage of | Amount X | Percentage of
million) Revenue million) Revenue million) Revenue
from from from
Operations Operations Operations
(%) (%) (%)
Gain on exchange 161 0.25% 259 0.32% 59 0.06%
fluctuations (net)

Volatility in the foreign currency markets may make it difficult to hedge our foreign currency exposures
effectively. Further, the laws of India limit the duration and amount of such arrangements and the policies of the
RBI may limit our ability to hedge our foreign currency exposures adequately or economically. We have sought
to reduce the effect of any Indian Rupee-US Dollars, Indian Rupee-Pound Sterling, Indian Rupee-Euro and
certain other local currency exchange rate fluctuations on our results of operations by purchasing forward foreign
exchange contracts to cover a portion of our expected cash flows upto 12 months. We use these instruments as
economic hedges and not for speculative purposes, and these instruments qualify for hedge accounting impacting
revenue under Ind AS for matured contract, and foreign exchange fluctuation over outstanding covers forms part
of our other comprehensive income. There is a risk that forward covers will not be able to adequately mitigate
the impact of foreign exchange fluctuation. If we are unable to manage risks related to foreign exchange, our
business, financial condition, cash flows and results of operations could be adversely affected.

22. We may be unable to effectively manage our growth, which could place significant strain on our
management personnel, systems and resources.

We have experienced rapid growth and significantly expanded our business over the past several years, both
organically and through strategic acquisitions. Set forth below are details of our revenue from operations and
profit for the year in the corresponding years:

Particulars Fiscal 2022 | Fiscal 2023 | Fiscal 2024
(X million)
Revenue from operations 64,320 80,146 91,790
Profit for the year 7,147 7,451 8,356

We intend to continue to grow our business in the foreseeable future and to pursue existing and potential market
opportunities. Our rapid growth has placed, and will continue to place, significant demands on our leadership
team and our administrative, operational and financial infrastructure. In addition, as we expand our operations
internationally, our support organization will face additional challenges, including those associated with
delivering support, training and documentation in languages other than English. In particular, continued
expansion increases the challenges we face in:

e recruiting, training, retaining and integrating skilled engineering personnel and management personnel;

e adhering to and further improving the quality of our services and process execution standards and
maintaining client satisfaction;
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e enhancing or maintaining our internal controls to ensure timely and accurate reporting of all of our
operations, particularly as we integrate new acquisitions;

e maintaining effective oversight of personnel and global delivery centers;
e managing our expanding client base and entry into new verticals; and

e developing and improving our internal administrative infrastructure, particularly our financial, operational,
communications and other internal systems.

We have also increased the size and complexity of the projects that we undertake for our clients and intend to
seek opportunities for larger and more complex projects in the future. As we add new delivery centers, introduce
new services or enter into new markets, we may face new market, technological and operational risks and
challenges with which we are unfamiliar, including navigating unfamiliar environments or cultures and dealing
with different compliance or regulatory landscapes, and we may not be able to mitigate these risks and challenges
to successfully grow those services or markets. In particular, it is possible that the acquisitions and investments
we have carried out recently and are in the process of completing may not achieve completion or even if
completed, may not achieve intended synergies. As a result, we may not be able to achieve our anticipated growth
or successfully execute large and complex projects, which could have an adverse effect on our results of
operations, cash flows and financial condition.

23. The Unaudited Pro Forma Condensed Combined Financial Statements included in this Preliminary
Placement Document are not indicative of our future financial condition, cash flows or results of
operations.

As the SPAs relating to the Proposed Acquisition were executed on May 2, 2024 and the Proposed Acquisition
has not been completed as of the date of this Preliminary Placement Document, the Audited Consolidated
Financial Statements included in this Preliminary Placement Document do not account for the impact of the
Proposed Acquisition. For further information on the Proposed Acquisition, see "Our Business — Recent
Developments — Acquisition of Cigniti" on pages 183-186.

We have included in this Preliminary Placement Document the Unaudited Pro Forma Condensed Combined
Financial Statements for Fiscal 2024, to illustrate the proforma impact of the Proposed Acquisition on our results
of operations for the year ended March 31, 2024 that would have resulted had the Proposed Acquisition been
completed at April 1, 2023 and the financial position as at March 31, 2024 had the Proposed Acquisition been
completed as at March 31, 2024. The Unaudited Pro Forma Condensed Combined Financial Statements addresses
a hypothetical situation and does not represent our actual consolidated financial condition, cash flows or results
of operations, and is not intended to be indicative of our future financial condition, cash flows and results of
operations. The adjustments set forth in the Unaudited Pro Forma Condensed Combined Financial Statements are
based upon available information and assumptions that our management believes to be reasonable. Accordingly,
the Unaudited Pro Forma Condensed Combined Financial Statements may not be an accurate representation of
what our actual results of operations, cash flows and financial position would have been for such periods or as of
such dates as they are assumed to have been effected, nor are these intended to be indicative of expected results
or operations in the future periods or our future financial position.

As the Unaudited Pro Forma Condensed Combined Financial Statements is prepared for illustrative purposes
only, it is, by its nature, subject to change and may not give an accurate picture of the actual financial results that
would have occurred had such transactions by us been effected on the dates they are assumed to have been
effected.

Further, our Unaudited Pro Forma Condensed Combined Financial Statements were not prepared in accordance
with accounting or other standards and practices generally accepted in jurisdictions other than India, such as
Regulation S-X under the U.S. Securities Act, in connection with an offering registered with the SEC under the
U.S. Securities Act and consequently do not comply with the SEC’s rules or requirements of other jurisdictions
on presentation of the proforma financial information. Further, the rules and regulations related to the preparation
of proforma financial information in other jurisdictions may vary significantly from the basis of preparation as set
out in the Unaudited Pro Forma Condensed Combined Financial Statements included in this Preliminary
Placement Document. Therefore, the Unaudited Pro Forma Condensed Combined Financial Statements should
not be relied upon as if it has been prepared in accordance with those standards and practices. If various
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assumptions underlying the preparation of the Unaudited Pro Forma Condensed Combined Financial Statements
do not come to pass, our actual results could be materially different from those indicated in the Unaudited Pro
Forma Condensed Combined Financial Statements. Further, in the Unaudited Pro Forma Condensed Combined
Financial Statements, the goodwill and other acquisition related adjustments computed in case of Cigniti
acquisition is based on purchase price allocation (“PPA”) available with us as at March 31, 2024 assessed on a
provisional basis. The final PPA will be determined when we have completed detailed valuations and necessary
calculations. The final allocation could differ from the provisional allocation used in proforma adjustments. The
final allocation may include (i) changes in fair values of property, plant and equipment, (ii) changes in allocations
to specified intangible assets as well as goodwill, and (iii) other changes to assets and liabilities. Accordingly, the
Unaudited Pro Forma Condensed Combined Financial Statements included in this Preliminary Placement
Document are not intended to be indicative of expected results or operations in the future periods or the future
financial position of our Company or a substitute for our past results, and the degree of reliance placed by investors
on our Unaudited Pro Forma Condensed Combined Financial Statements should be limited.

24. We are vulnerable to cyber-attacks, computer viruses, ransomware and electronic break-ins which could
disrupt our operations and have a material adverse effect on our business, financial condition, cash flows
and results of operations.

As a provider of outsourced IT and research and development services, cyber-attacks, computer viruses and
hacking activities could result in significant damage to our hardware and software systems and databases,
disruptions to our business activities, including to our email and other communications systems, breaches of
security and the inadvertent disclosure of confidential or sensitive information, interruptions in access to our
website through the use of “denial of service” or similar attacks, and other adverse effects on our operations. We
may not be able to implement new security measures in a timely manner. Moreover, if a computer virus or
hacking affects our systems and is highly publicized, our reputation and brand names could be damaged and use
of our services may decrease.

In addition, certain of our client contracts require us to comply with security obligations including maintaining
network security and backup data, ensuring our network is virus-free, maintaining business continuity planning
procedures, and verifying the integrity of employees that work with our clients by conducting background checks.
Any failure in a client’s system or breach of security relating to the services we provide to the client could damage
our reputation or result in a claim for substantial damages against us. For instance, Cigniti Technologies, Inc.
experienced a ransomware data breach in December 2022. A forensic summary report conducted in March 2023,
indicated that there was no direct evidence that personal information was exfiltrated as a result of the ransomware
attack. However, the attacker may have erased evidence of a possible exfiltration of personal information, and it
is possible that the data breach required government or individual notification which was not initiated. We cannot
assure you that as a consequence of this, Cigniti will not be subject to regulatory action, which may impact our
results of operations. Any significant failure of our equipment or systems, breach of cybersecurity or unauthorized
access to confidential information relating to our clients and operations could impede our ability to provide
services to our clients, have a negative impact on our reputation, cause us to lose clients, and adversely affect our
business, financial condition, cash flows and results of operations.

25. We, and Cigniti, may be subject to liability for breach, without limitations on indemnity, under certain
contracts. Claims under such contracts could result in our or Cigniti’s business, financial condition,
results of operations and cash flows being adversely affected.

Under our contracts with our clients, our liability for breach of our obligations is in some cases limited pursuant
to the terms of the contract. Such limitations may be unenforceable or otherwise may not protect us from liability
for substantial damages. For instance, in 2023, our Company received a notice from a client in the North America
region seeking indemnification for all costs, expenses, losses, damages, awards, and fees related to the demands
received by the client from third parties in relation to the data breach of the client which it claims was allegedly
caused by our Company's service desk agent. Based on the advice from our offshore counsel, the quantum of
claims or the expected financial implication on our Company cannot be ascertained at this stage. In addition,
certain liabilities, such as claims of third parties for which we may be required to indemnify our clients, are
generally not limited under our contracts.

Certain contracts entered into by Cigniti with its customers have uncapped indemnity provisions, which could
lead to claims for uncapped damages from such customer. Moreover, certain contracts with customers are liable
to be terminated without cause, which could result in reduction in Cigniti's customer base. While there has been
no instance in the three preceding Fiscals where Cigniti has been subject either such indemnity claim or loss of
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clients, there is no assurance that such instance will not arise in future, which may in turn adversely affect our
business, cash flows, financial condition and results of operations following the Proposed Acquisition. The
successful assertion of one or more large claims against us or Cigniti could adversely affect our business,
reputation, financial condition, cash flows and results of operations.

26. Our business is subject to evolving laws regarding privacy, data protection and other related matters. Non-
compliance with such laws may result in claims, changes to our business practices, monetary penalties,
increased cost of operations, or declines in user growth or engagement, which may harm our business.

Our digital capabilities (including cognitive, digital, cloud, data, and integration and automation) involve the
storage of our customers’ confidential and proprietary data. We and our clients are subject to laws and regulations
that prescribe how we handle matters including privacy and data protection, content, intellectual property, data
security, data retention and deletion, protection of personal information, electronic contracts and other
communications. The introduction of new products or expansion of our activities has and will continue to subject
us to additional laws and regulations. Similarly, many foreign countries and governmental bodies, including the
EU member states, have laws and regulations concerning the collection, retention, storage, use, processing,
sharing, and disclosing of personal information obtained from individuals located, or business operating, in such
countries. Any accidental or willful security breaches or other unauthorized access to data that we or our clients
handle could expose us to liability for the loss of such information, time-consuming and expensive litigation and
other possible liabilities as well as negative publicity.

We are also required to comply with numerous existing laws and regulations in India that address cybersecurity
and data protection, including the Indian Information Technology Act, 2000 and the rules thereof, the Indian
Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data or
Information) Rules, 2011, the Indian Information Technology (Intermediary Guidelines and Digital Media Ethics
Code) Rules, 2021 and the Digital Personal Data Protection Act, 2023, all of which influence the way in which
we operate our business. Any perceived or actual breach of laws, regulations and standards could result in
investigations, regulatory inquiries, litigation, fines, injunctions, negative customer sentiment, impairment of our
existing or planned solutions and services, or otherwise negatively impact our business.

Any changes in existing and proposed laws and regulations could be costly to comply with and could delay or
impede the development of new products, thereby adversely affect the growth of our business and may also result
in increase in our operating costs and result in penalties, fines or other liability if we are unable to comply. If we
fail to comply with new or changed laws or regulations regarding privacy, data protection and other related
matters, our business and reputation may be harmed. See “— We are vulnerable to cyber-attacks, computer
viruses, ransomware and electronic break-ins which could disrupt our operations and have a material adverse
effect on our business, financial performance, cash flows and results of operations” on page 54.

27. If our pricing structures do not accurately anticipate the cost, complexity and duration of our work, then
our contracts could be unprofitable.

We negotiate pricing terms with our clients utilizing a range of pricing structures and conditions. Depending on
the particular contract, we may use time and materials pricing, fixed-price arrangements, or hybrid contracts with
features of both pricing models. We also undertake element or transaction-based pricing, which relies on a certain
scale of operations to be profitable for us. Our pricing is highly dependent on the client and our internal forecasts
and predictions about our projects and the marketplace, which might be based on limited data and could be
inaccurate.

There is a risk that we will underprice our contracts, inaccurately estimate the duration, complexity and costs of
performing the work or fail to accurately assess the risks associated with potential contracts. The risk is greatest
when pricing our outsourcing contracts, as many of our outsourcing projects entail the coordination of operations
and workforces in multiple locations, utilizing workforces with different skill sets and competencies across
geographically distributed delivery centers. Furthermore, when work gets outsourced, we occasionally take over
employees or assets from our clients and assume responsibility for one or more of our clients’ business processes.
Our pricing, cost and profit margin estimates on outsourced work frequently include anticipated long-term cost
savings from transformational initiatives and other endeavors that we expect to achieve and sustain over the life
of the outsourcing contract, but which may not generate revenue in the short term or which we may not achieve
or sustain at all.
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Further, we cannot guarantee our ability to maintain favorable pricing terms beyond the date that pricing terms
are fixed pursuant to a written agreement. Should economic circumstances change, such that clients or suppliers
find it beneficial to renegotiate such pricing terms in their favor, we cannot assure you that we will be able to
withstand a price decrease or achieve a favorable outcome in any such negotiation. Any adverse change in our
pricing terms would adversely affect our profit margins, which would have an adverse effect on our business,
financial condition, cash flows and results of operations.

28. Our profitability may be impacted by our employee utilization levels, productivity levels and employee
costs.

Our profitability is significantly impacted by our utilization levels of fixed-cost resources, including human
resources as well as other resources such as computers and office space, and our ability to increase our
productivity levels. Set forth below are our employee benefits expense in the corresponding years:

Particulars Fiscal
2022 2023 2024
Amount Percentage Amount R Percentage Amount Percentage
million) of Revenue million) of Revenue million) of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
Employee  benefits 38,346 59.62% 48,280 60.24% 55,069 59.99%
expense

Some of our IT professionals are specially trained to work for specific clients or on specific projects and some of
our offshore delivery centers are dedicated to specific clients or specific projects. Our ability to manage our
utilization levels depends significantly on our ability to hire and train high-performing IT professionals and to
staff projects appropriately, as well as on the general economy and its effect on our clients and their business
decisions regarding the use of our services. If we experience a slowdown or stoppage of work for any client or
on any project for which we have dedicated IT professionals or facilities, we may not be able to efficiently
reallocate these IT professionals and facilities to other clients and projects to keep their utilization and
productivity levels high. If we are not able to maintain high resource utilization levels without corresponding cost
reductions or price increases, our profitability will suffer.

In addition, competition for highly skilled personnel may require us to increase salaries, and we may be unable
to pass on these increased costs to our clients. These factors may have an adverse effect on our business, financial
condition, cash flows and results of operations.

29. Our failure to complete fixed-price and fixed-period contracts, or transaction-based priced contracts,
within budget and on time, may adversely impact our business, financial condition, cash flows and results
of operations.

In response to our clients’ requests and in line with industry practice, we offer a portion of our services on a
fixed-price, fixed-period basis, rather than on a time-and-materials basis. Set forth below are details regarding
our fixed-price projects and time-and-material contracts in the corresponding years:

Particulars Fiscal
2022 2023 2024
Amount (R Percentage Amount R Percentage Amount (R Percentage
million) of Revenue million) of Revenue million) of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
Fixed-price projects 36,161 54.00% 41,676 48.00% 45,490 50.44%
Time-and-material 28,159 46.00% 38,470 52.00% 46,300 49.56%
contracts

Despite using our knowledge, processes and past project experience to reduce the risks associated with the
estimation process, we bear the risk of cost overruns, including increased costs of third parties, completion delays
and wage inflation in connection with fixed price and fixed period projects. Particularly as inflation increases in
the countries in which we operate, we may be required to incur higher expenses without being able to pass on
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these increases to our clients, owing to competitive conditions. This may adversely affect our business, financial
condition, cash flows and results of operations.

We may not be able to obtain renewals or provide ongoing services, the loss of which prevent us from realizing
long-term cost savings. In particular, any increased or unexpected costs, or wide fluctuations compared to our
original estimates, delays or failures to achieve anticipated cost savings, or unexpected risks we encounter in
connection with the performance of fixed price and fixed period, contracts including those caused by factors
outside our control, could make these contracts less profitable or unprofitable, which could have an adverse effect
on our profit margin, business, financial condition, cash flows and results of operations.

30. Incorrect or improper implementation or use of our or third-party software, or inability of our or third-
party platforms to integrate other third-party software or hardware could result in customer dissatisfaction
and negatively affect our business, financial condition, cash flows and growth prospects.

Our or third party sublicensed or resold software is deployed in a wide variety of technology environments, and
our ability to increase sales of such software subscriptions and platforms for use in such deployments is important
for our success. Our platform must also integrate with a variety of operating systems, software applications and
hardware developed by others. We often assist our customers in achieving successful implementations for large,
complex deployments. If we or our customers are unable to implement our or third party sub-licensed software
successfully or are unable to do so in a timely manner, or if we are unable to devote the necessary resources to
ensure that our solutions interoperate with other software, systems and hardware, customer perceptions of us may
be impaired, our reputation and brand may suffer and customers may choose not to increase their use of our
software.

Once our platform is implemented on our customers’ selected hardware, software or cloud infrastructure, our
customers may depend on our support services to help them take full advantage of the solutions that we have
developed for them, quickly resolve post-deployment issues and provide effective ongoing support. If we do not
offer high-quality services, our ability to sell our offerings to existing customers would be adversely affected.

31. Defects or malfunctions in our products and service offerings could hurt our reputation, sales, and
profitability and give rise to warranty claims and other liability.

The acceptance of our products and services depends upon our effectiveness and reliability. Our products and
service offerings are complex and are continually being modified and improved, and as such may contain
undetected defects or errors when first introduced or as new digital solutions are being implemented. To the
extent that defects or errors cause our products to malfunction and our customers’ use of our products is
interrupted, our reputation could suffer, and our potential revenues could decline or be delayed while such defects
are remedied. We may also be subject to liability for the defects and malfunctions.

We cannot assure you that, despite our testing, errors will not be found in our products or new digital solutions,
resulting in loss of future revenues or delay in market acceptance, diversion of development resources, damage
to our reputation, adverse litigation, or increased service, any of which would have an adverse effect upon our
business, results of operations, cash flows and financial condition.

32. Software failures, breakdowns in the operations of our servers and communications systems or the failure
to implement system enhancements could harm our business. If our risk management, business continuity
and disaster recovery plans are not effective, our business, financial condition, cash flows and results of
operations may be adversely affected and we may suffer harm to our reputation.

Our success depends on the efficient and uninterrupted operation of our servers and communications systems,
including coordination between our operations in India, our other global and regional internet data centers, the
offices of our clients and our associates worldwide. A failure of our network or data gathering procedures could
impede services. While our operations have disaster recovery plans in place, they might not adequately protect
us. Despite any precautions we take, damage from fire, floods, hurricanes, power loss, telecommunications
failures, computer viruses, break-ins, hostilities, political unrest, terrorist attacks, and similar events at our
computer facilities could result in interruptions in the flow of data to our servers and from our servers to our
clients, or affect the geographies where our people, equipment and clients are located. In addition, any failure by
our computer environment to provide our required data communications capacity could result in interruptions in
our service. In the event of a server failure, we could be required to transfer our client data collection operations
to an alternative provider of server hosting services. Such a transfer could result in delays in our ability to deliver
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our products and services to our clients. Our risk management, business continuity and disaster recovery plans
may not be effective at preventing or mitigating the effects of such disruptions, particularly in the case of
catastrophic events or longer-term developments, such as the impacts of climate change.

Additionally, significant delays in the planned delivery of system enhancements, if any, improvements and
inadequate performance of the systems once they are completed could damage our reputation and harm our
business. Long-term disruptions in the infrastructure caused by events such as natural disasters, the outbreak of
war, the escalation of hostilities and acts of terrorism, particularly involving cities in which we have offices,
could adversely affect our business, financial condition, cash flows and results of operations. Although we carry
property and contents insurance, building insurance, public and products liability insurance for our business
operations, our coverage might not be adequate to compensate us for all losses that may occur and our business,
financial condition, cash flows and results of operations could be adversely affected.

33. We may be subject to intellectual property infringement claims, which may be expensive to defend and
may disrupt our business and operations.

Our registered intellectual property includes the trademark “Coforge” which is registered in several jurisdictions,
including Canada, USA, UAE, India, Singapore, Hong Kong, Thailand, Switzerland, Australia, the European
Union and the United Kingdom, as of March 31, 2024. For information on intellectual property held by us, see
"Our Business — Intellectual Property” on page 198. In addition to the above, Cigniti, which we propose to
acquire through the Proposed Acquisition, also has certain registered trademarks, such as " Cigniti", "Blue Swan"
and "Cigniti Software Quality Assured”, as well as trademarks that have been refused. We may not be able to
prevent infringement of these trademarks and a passing off action may not provide sufficient protection until such
time that our registrations are granted. Failure to renew the registration of any of our registered trademarks may
affect our right to use such trademarks in future. Notwithstanding the precautions we take to protect our
intellectual property rights, it is possible that third parties may copy or otherwise infringe on our rights, which
may have an adverse effect on our business, results of operations, cash flows and financial condition.

We cannot be certain that our operations or any aspects of our business do not or will not infringe upon or
otherwise violate trademarks, patents, copyrights, know-how, or other intellectual property rights held by third
parties. We may be subject to legal proceedings and claims relating to the intellectual property rights of others,
including under our agreements with our customers. In addition, there may be third-party trademarks, patents,
copyrights, know-how or other intellectual property rights that are infringed by our products, services or other
aspects of our business without our awareness. Holders of such intellectual property rights may seek to enforce
such intellectual property rights against us in India, the United States or other jurisdictions. If any third-party
infringement claims are brought against us, we may be forced to divert management’s time and other resources
from our business and operations to defend against these claims, regardless of their merits. If we were found to
have violated the intellectual property rights of others, we may be subject to liability for our infringement
activities or may be prohibited from using such intellectual property, and we may incur licensing fees or be forced
to develop alternatives of our own. As a result, our business, financial condition, cash flows and results of
operations may be adversely affected.

34. We face risks associated with having a long selling and implementation cycle for our services that require
us to make significant resource commitments prior to realizing revenues for those services.

We have a long selling cycle for our IT services, which requires significant investment of human resources and
time by both our clients and us. Before committing to use our services, potential clients require us to expend
substantial time and resources educating them on the value of our services and our ability to meet their
requirements. Therefore, our selling cycle is subject to many risks and delays over which we have little or no
control, including our clients’ decision to choose alternatives to our services (such as other IT services providers
or in-house resources) and the timing of our clients’ budget cycles and approval processes. If our sales cycle
unexpectedly lengthens for one or more large projects, it would negatively affect the timing of our revenues and
hinder our revenues growth. For certain clients, we may begin work and incur costs prior to signing the contract.
A delay in our ability to obtain a signed agreement or other persuasive evidence of an arrangement, or to complete
certain contract requirements in a particular quarter, could reduce our revenues in that quarter.

Implementing our services also involves a significant commitment of resources over an extended period of time
from both our clients and us. Our clients may experience delays in obtaining internal approvals or delays
associated with technology, thereby further delaying the implementation process. Our current and future clients
may not be willing or able to invest the time and resources necessary to implement our services, and we may fail
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to close sales with potential clients to which we have devoted significant time and resources. Any significant
failure to generate revenues or delays in recognizing revenues after incurring costs related to our sales or services
process could materially adversely affect our business, financial condition, cash flows and results of operations.

35. We rely on financing from banks or financial institutions to carry on our business operations, and
inability to obtain additional financing on terms favourable to us or at all could have an adverse impact
on our financial condition. If we are unable to raise additional capital, our business and future financial
performance could be adversely affected.

As of March 31, 2024, we had total non current borrowings and total current borrowings of X 3,399 million and
% 967 million, respectively. Our existing operations and execution of our business strategy, including
consummation of the Proposed Acquisition, may require substantial capital resources and we may incur
additional debt to finance these requirements in the future. However, we may be unable to obtain sufficient
financing on terms satisfactory to us, or at all. If interest rates increase it will be more difficult to obtain credit.
Our ability to arrange financing and the costs of capital of such financing are dependent on numerous factors,
including general economic and capital market conditions, credit availability from banks, investor confidence,
the continued success of our operations and other laws that are conducive to our raising capital in this manner.
Any unfavourable change to terms of borrowings may adversely affect our cash flows, results of operations and
financial conditions. If we decide to meet our capital requirements through debt financing, we may be subject to
certain restrictive covenants including requirements that we obtain consent from the lenders prior to undertaking
certain matters including altering our capital structure, further issuance of any Equity Shares, effecting any
scheme of amalgamation or reconstruction, changing the management and creation of security. As of the date of
this Preliminary Placement Document, we have received all consents required from our lenders in connection
with the Issue. If we are unable to raise adequate capital in a timely manner and on acceptable terms, or at all,
our business, results of operations, financial condition and cash flows could be adversely affected.

While there have been no such instances in the three preceding Fiscals, there can be no assurance that we will be
able to comply with our current financing agreements or continue to access funds, including by way of short-
term borrowings, on acceptable terms or at all. While we seek to mitigate against such risks by exploring
favourable funding options from banks/financial institutions, there is no assurance that we will be successful in
doing so. Any failure to obtain the requisite funds to meet our requirements or expand or modernize existing
capabilities could result in our inability to effectively compete with other players, which could have a material
adverse effect on our profitability, cash flows and results of operations.

36. Employee misconduct or error could harm us by impairing our ability to attract and retain customers and
subjecting us to significant legal liability and reputational harm; moreover, this type of misconduct is
difficult to detect and deter and error is difficult to prevent.

Employee misconduct or error could subject us to financial losses and regulatory sanctions and could harm our
reputation and negatively affect our business. Misconduct by employees could include engaging in improper or
unauthorized transactions or activities, failing to properly supervise other employees, or improperly using
confidential information. Employee errors, including mistakes in executing, recording or processing transactions
for customers, could cause us to enter into transactions that customers may disavow and refuse to settle, which
could expose us to the risk of material losses even if the errors are detected and the transactions are unwound or
reversed. If our customers are not able to settle their transactions on a timely basis, the time in which employee
errors are detected may be increased and our risk of loss could increase. The risk of employee error or
miscommunication may be greater for products that are new or have non-standardized terms. We may not be able
to deter employee misconduct, and the precautions taken to prevent and detect employee misconduct, such as our
internal human resource controls, whistleblower mechanism and other policies, may not always be effective.

37. There may be adverse tax and employment law consequences if the independent contractor status of some
of our personnel or the exempt status of our employees is successfully challenged.

In several countries, such as the United States and the United Kingdom, certain of our personnel are retained as
independent contractors. The criteria to determine whether an individual is considered an independent contractor
or an employee are typically fact sensitive and vary by jurisdiction, as can the interpretation of the applicable
laws. If a government authority changes the applicable laws or a court makes any adverse determination with
respect to independent contractors in general or as to one or more of our independent contractors specifically, we
could incur significant costs, including for prior periods, for tax withholding, social security taxes or payments,
workers’ compensation and unemployment contributions, and recordkeeping, or we may be required to modify
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our business model, any of which could adversely affect our business, financial condition, cash flows and results
of operations, thus increasing the difficulty in attracting and retaining personnel.

38. Our use of open source software could compromise our ability to offer our products and services, and
subject us to possible litigation.

We may be required to use open-source software in providing services to our clients. Further, some of our clients
may also be using open-source software on which some of our products and services may need to operate. There
are significant benefits and risks associated with open-source software. If a company were to buy a commercial
closed source solution for enterprise use, there is an elaborate procedure followed for finalizing and purchasing
a product. This includes requirement analysis, defining acceptance criteria, evaluating the product, security
considerations, among others. An open-source product, however, might not undergo this kind of evaluation. This
could pose business and security risks and lead to some unanticipated costs and may have an adverse effect on
our results of operations, cash flows and financial condition.

Some open source licenses contain requirements that we make available source code for modifications or
derivative works we create based upon the type of open source software we use, or grant other licenses to our
intellectual property. If we combine our proprietary software with open source software in a certain manner, we
could, under certain open source licenses, be required to release or license the source code of our proprietary
software to the public. We may be subject to claims asserting ownership of, or demanding release of, the source
code, the open source software and/or derivative works that were developed using such software, requiring us to
provide attributions of any open source software incorporated into our distributed software, or otherwise seeking
to enforce the terms of the applicable open source license. These claims could also result in litigation, require us
to purchase a costly license or require us to devote additional research and development resources to re-engineer
our software or change our products or services, any of which may have an adverse effect on our results of
operations, cash flows and financial condition.

39. There are outstanding legal proceedings involving us, our Subsidiaries and Directors. Any adverse
outcome in such proceedings may have an adverse impact on our reputation, business, financial
condition, results of operations and cash flows.

There are certain outstanding legal proceedings involving us, our Subsidiaries and Directors, as applicable. These
proceedings are pending at different levels of adjudication before courts, tribunals and statutory, regulatory and
other judicial authorities.

The summary of pending litigation in relation to criminal proceedings, tax proceedings, arbitration matters and
actions by regulatory or statutory authorities and other material pending litigation involving our Company, our
Directors and our Subsidiaries as on the date of this Preliminary Placement Document has been set out below in
accordance with the materiality parameters set out in the section “Legal Proceedings” on page 264.

Litigation involving our Company

Nature of cases No. of outstanding cases Amount involved (X in million)*
Criminal cases 1 -
Civil cases Nil -
Taxation matters (direct and indirect) 13 500.11
Actions by regulatory/ statutory authorities Nil -

*To the extent quantifiable

Litigation involving our Subsidiaries

Nature of cases No. of outstanding cases Amount involved (X in million)*
Criminal cases Nil -
Civil cases Nil -
Taxation matters (direct and indirect) 13 591.58
Actions by regulatory/ statutory authorities Nil -

*To the extent quantifiable
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Litigation involving our Directors

Nature of cases No. of outstanding cases Amount involved  in million)*
Criminal cases Nil
Civil cases Nil
Taxation matters Nil
Actions by regulatory/ statutory authorities Nil -

*To the extent quantifiable

We cannot assure you that any of these matters will be settled in favour of our Company, Subsidiaries or
Directors, respectively, or that no additional liability will arise out of these proceedings. We cannot assure you
that there will be no new legal and regulatory proceedings involving our Company, Subsidiaries and Directors.

Cigniti, which we propose to acquire through the Proposed Acquisition may also be similarly exposed to legal
proceedings. For instance, on November 24, 2021, Cigniti Technologies Inc, USA (“Cigniti Inc”), the wholly
owned subsidiary of Cigniti filed a lawsuit against its former employees, Pradeep Govindasamy, Kalyana Rao
Konda, and a related entity QualiZeal Inc., USA (the “Defendants”), in relation to, inter alia, breach of contract,
breach of fiduciary duty, tortious interference, statutory misappropriation of trade secrets, civil conspiracy and
fraudulent concealment. A temporary injunction order was passed by the Judicial District Court Dallas County,
Texas (“Judicial District Court” and such order, “Injunction Order”) in favour of Cigniti Inc whereby the
Defendants were enjoined from the date of the Injunction Order till trail from directly or indirectly (i) soliciting
or accepting business from any person or entity that was a client or a prospective client of Cigniti Inc for the
period from October 1, 2020 through November 30, 2021; and (ii) using, disclosing, altering any trade secrets,
confidential or proprietary information of Cigniti Inc and its clients. While the matter was subsequently settled,
we cannot assure you that similar proceedings will not commence in future, or that their outcomes will be
favourable.

We cannot assure you that the outcome of these legal proceedings will be favorable. Such litigation could
consume our financial and management resources in their defense or prosecution. In addition, should any new
developments arise, such as changes in Indian law or rulings against us by the regulators, appellate courts or
tribunals, we may need to make provisions in our financial statements, which could increase our expenses and
current liabilities.

Any adverse outcome in any such proceedings may have an adverse effect on our business, financial position,
cash flows, results of operations and our reputation and divert the time and attention of our management. For
further information, see “Legal Proceedings” on page 264.

40. Our insurance coverage could prove inadequate to cover our losses. If we were to incur a serious
uninsured loss or a loss that significantly exceed the limits of our insurance policies, it could have an
adverse effect on our business, cash flows, results of operations and financial condition.

We maintain insurance policies such as cybersecurity insurance, commercial general liability insurance,
commercial crime insurance, business guard insurance, information and network technology error or omissions
liability insurance policy and signature management plus liability insurance policy and travel insurance, which
are renewable periodically. We also have a group personal accident insurance policy and medical insurance
policy for our employees. Our insurance policies are subject to customary exclusions and deductibles. The
following tables set forth details of coverage of our insurance policies against the total insurable assets for the
years indicated:

Coverage of Insurance Policies
Particulars Amount Percentage of Total Insurable
® in million)® Assets®
As of March 31, 2022 4,442 100.00%
As of March 31, 2023 4,390 100.00%
As of March 31, 2024 4,591 100.00%

Notes:

@ Total assets do not include freehold property. Our Company does not maintain insurance data assets wise due to the volume of the
assets. However, the sum insured as per insurance policy document is more than the assets as mentioned in the financial audit reports.

@ As per norms of the relevant insurance company.

We maintain insurance coverage within a range consistent with industry practice to cover certain risks associated
with our business and us. However, we cannot assure you that our current insurance policies will insure us fully

61



against all risks and losses that may arise in the future. In addition, even if such losses are insured, we may be
required to pay a significant deductible on any claim for recovery of such a loss, or the amount of the loss may
exceed our coverage for the loss. In addition, our insurance policies are subject to annual review, and we cannot
assure you that we will be able to renew these policies on similar or otherwise acceptable terms, if at all. If we
were to incur a serious uninsured loss or a loss that significantly exceeds the limits of our insurance policies, it
could have an adverse effect on our business, financial condition, cash flows, results of operations and prospects.

41. We currently enjoy certain significant tax incentives, which may not be available in the future. This could
have an adverse effect on our financial performance, financial condition, cash flows and results of
operations.

We currently enjoy the benefit of various tax incentives provided by both the Government of India and the state
governments, in the form of tax holidays, exemptions and subsidies in various jurisdictions, in order to encourage
investment, exports and employment. These incentives have a substantial positive impact on our returns from
these operations. The most significant of these incentives are tax holiday for profits earned in special economic
zones ("SEZs") in India on account of export of services delivered from those SEZs and profit generated by
development of those SEZs. However, under the SEZ Act, the tax benefits of SEZ units will expire in stages from
April 1, 2012 to March 31, 2029. In Fiscal 2024, we had two SEZ units operating under tax exemption, one at
100% and the other at 50% rates, respectively, in the Greater Noida region. Moreover, we are also classified as
a SEZ Developer, which has allowed us to claim the 100% tax deduction from 2013 through 2022. As a result of
the tax benefits described above, our total income derived from business operations are subject to corporate tax
in India at a lower rate as compared to the statutory tax rate of 34.94%. Currently, minimum tax rate statute is
applicable to our operations in India and we are paying taxes in India at a rate of 17.47% in each of Fiscals 2022,
2023 and 2024. However, as these incentives expire, or are withdrawn, our effective tax rate may increase, and
we may be required to pay higher taxes than we do at present. Our business, financial condition, cash flows and
results of operations could be adversely affected if these benefits are amended or withdrawn or become
unavailable (following the expiry of the time period for which the benefit is available) if its claim for deductions
are disputed or disallowed by the taxation authority.

42. Negative publicity against us, our customers or any of our or their affiliates could cause us reputational
harm and could have an adverse effect on our business, financial condition, cash flows and results of
operations.

From time to time, we, our clients or any of our or their affiliates may be subject to negative publicity in relation
to our or their business or staff, including publicity covering issues such as anti-corruption, safety and
environmental protection. Such negative publicity, however, even if later proven to be false or misleading, and
even where the entities or individuals implicated are members or employees of our suppliers, customers or our
or their affiliates and not of us, could lead to a temporary or prolonged negative perception against us by virtue
of our affiliation with such individuals, suppliers, customers or affiliates. Our reputation in the marketplace is
important to our ability to generate and retain business. In particular, damage to our reputation could be difficult
and time-consuming to repair, and our business, financial condition, cash flows and results of operations may be
adversely affected. We believe the “Coforge” brand name and our reputation are important corporate assets that
help distinguish our services from those of our competitors and also contribute to our efforts to recruit and retain
talented employees. However, our corporate reputation is potentially susceptible to damage by actions or
statements made by current or former clients, competitors, vendors, adversaries in legal proceedings, government
regulators, as well as members of the investment community and the media. There is a risk that negative
information about our company, even if based on false rumor or misunderstanding, could adversely affect our
reputation.

43. Our facilities and our clients’ operations are subject to the risk of earthquakes, floods, tsunamis, storms,
pandemics and other natural and manmade disasters. Terrorist attacks or a war could negatively affect our
business. In such an event, our business, financial condition, cash flows and results of operations may be
adversely impacted.

The development, execution or operation of our projects and services may be disrupted for reasons that are
beyond our control. These include, among other things, the occurrence of explosions, fires, earthquakes and other
natural disasters, events such as the COVID pandemic, prolonged spells of abnormal rainfall, breakdown, failure
or substandard performance of equipment, improper installation or operation of equipment, accidents, operational
problems, transportation interruptions, other environmental risks and labor disputes. Delays in resuming
operations for the affected units may have an adverse effect on our results of operations and cash flows.
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We operate across geographies, with a business presence in the Americas, including the United States, and
EMEA, including the United Kingdom. Terrorist attacks and other acts of violence or war involving the countries
where we or our clients operate have a potential to directly impact our ability to conduct our business operations
and deliver services to our clients. In addition, events of terrorism or threat of warfare in other parts of the world
could cause geo-political instability that may impact our clients or impact our operations. This may have an
adverse impact on our business, personnel, assets, results of operations, cash flows and financial condition.
Regional conflicts in South Asia involving India could disrupt our operations and cause our business to suffer.
These events may disrupt our operations and can have a material impact on our business operations and financial
condition.

44. We have incurred indebtedness, and may incur substantial additional indebtedness, which could adversely
affect our financial condition, and/or our ability to obtain financing in the future, react to changes in our
business and/or satisfy our obligations.

As of March 31, 2024, we had total non current borrowings and total current borrowings of X 3,399 million and
% 967 million, respectively. Our indebtedness and other liabilities could have material consequences for the
following reasons, many of which may be outside our control or owing to unforeseen circumstances:

e we may not be able to repay the loans in a timely manner;

e we may be unable to obtain additional financing, should such a need arise, which may limit our ability to
satisfy obligations with respect to our debt;

e aportion of our financial resources must be dedicated to the payment of principal and interest on our debt,
thereby reducing the funds available to use for other purposes;

o it may be more difficult for us to satisfy our obligations to creditors, resulting in possible defaults on, and
acceleration of, such debt;

e we may be more vulnerable to general adverse economic and industry conditions;

e our ability to refinance debt may be limited or the associated costs may increase; and

e our flexibility to adjust to changing market conditions could be limited, or we may be prevented from
carrying out capital spending that is necessary or important to our growth strategy and efforts to improve
operating margins of our businesses.

Some of the financing arrangements entered into by us include conditions and covenants that require us to obtain
lender’s consents prior to carrying out certain activities and entering into certain transactions including certain
actions and matters in relation to the Issue. We have received consents from all relevant lenders to undertake the
Issue. Some of these covenants include altering our capital structure, changing our current ownership or control,
formulating a scheme of amalgamation, undertaking guarantee obligations and declaration of dividend. We are
also required to maintain certain financial ratios and ensure compliance with regulatory requirements. While
there have been no such instances in the three preceding Fiscals, a failure to observe the covenants under our
financing arrangements or failure to obtain necessary waivers may lead to the suspension of any further lending
commitments, termination of our credit facilities, acceleration of amounts due under such facilities, trigger cross-
default provisions and the enforcement of security provided. In addition, we may need to refinance all or a portion
of our debt on or before maturity. We cannot assure you that we will be able to refinance any of our debt on
commercially reasonable terms or at all. Occurrence of any of the above contingencies with respect to our
indebtedness could adversely affect our business prospects, cash flows, financial condition and results of
operations.

45. Any increase in or realisation of our contingent liabilities and commitments could have an adverse effect
on our business, financial condition, cash flows, results of operations and prospects.

From time to time, we may be contingently liable with respect to litigation and claims that arise in the normal
course of operations. The following table sets forth our contingent liabilities as per Ind AS 37 as of March 31,
2024:

Particulars As of March 31, 2024  in million)

Contingent Liabilities

Claims against the Group not acknowledged as debts
- Income tax matters pending disposal by the tax authorities 1,087
- Others 301
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For further information regarding our contingent liabilities as per Ind AS 37 as of March 31, 2024, see “Financial
Information — Note 32. Contingent liabilities and contingent assets” on page F-122.

Further, set out below are our capital commitments as of March 31, 2024

Particulars As of March 31, 2024
(X in million)

Capital commitments
Property, plant and equipment 253

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in future. In the
event that the level of contingent liabilities increase, or if a significant portion of these liabilities materialize, it
could have an adverse effect on our business, cash flows, financial condition and results of operations.

46. Some of our offices, are held by us on lease or leave and license or tenancy agreements which subject us
to certain risks.

Some of our offices, including our Registered and Corporate Office are on premises that have been leased by us
from third parties, or pursuant to intra-group arrangements, through lease or leave and license or tenancy
arrangements for fixed terms. Upon expiration of the term of the relevant agreement for each such premise, we
will be required to negotiate the terms and conditions on which the lease agreement may be renewed.

Termination of our leases may occur for reasons beyond our control, such as breaches of lease agreements by the
landlords of our premises which is detrimental to our operations. If we or our current or future landlords’ breach
the lease agreements, we may have to relocate to alternative premises or shut down our operations at that site.
Relocation of any part of our operations may cause disruptions to our business and may require significant
expenditure. Further, some of our lease deeds for our properties may not be registered and further some of our
lease deeds may not be adequately stamped and consequently, may not be accepted as evidence in a court of law.
Further, we may not be able to assess or identify all risks and liabilities associated with any properties, such as
faulty or disputed title, unregistered encumbrances or adverse possession rights, improperly executed,
unregistered or insufficiently stamped instruments, or other defects that we may not be aware of.

If these existing leases are terminated or they are not renewed on commercially acceptable terms or at all, we
may suffer a disruption in our operations and our business, cash flows, financial condition and results of
operations may be adversely affected.

47. Failure to obtain, renew or maintain statutory and regulatory permits, licenses and approvals required to
operate our business, could result in an adverse effect on our results of operations and cash flows.

We, as well as Cigniti, which we propose to acquire through the Proposed Acquisition, require certain statutory
and regulatory permits, licenses and approvals to operate our business, such as shops and establishment
registrations, contract labour registrations and trade licenses, amongst others, and relevant authorities of the
foreign jurisdictions where we operate, as well as various taxation related registrations, such as registrations for
payment of excise duties, professional taxes and service taxes. Our licenses, permits and approvals impose certain
terms and conditions that require us to incur significant costs and inter alia, restrict certain activities. We cannot
assure you that the approvals, licenses, permits and registrations will not be revoked in the event of any non-
compliance with any terms or conditions imposed thereof. In the future, we may be required to regularly renew
permits, licenses and approvals for our business, and to obtain new permits, licenses and approvals, as applicable.
Further, certain approvals and licenses to be obtained by our Company, certain of our Subsidiaries and of Cigniti,
have expired for which applications for renewal have been made but renewed licenses and approvals are yet to
be received. While we and Cigniti endeavour to renew or obtain such approvals as required, we cannot assure
you that the relevant authorities will issue any such approvals within our anticipated timeframe or at all. An
inability to renew, maintain or obtain any required permits, licenses or approvals may result in the interruption
of our operations and have an adverse effect on our business, financial condition, cash flows and results of
operations.

48. We have entered into certain related-party transactions, and we may continue to do so in the future.

We have entered into certain transactions with related parties, including key management personnel
compensation. For further information, see “Related Party Transactions” on page 108.
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Set forth below are details of our related party transactions and the percentage of such related party transactions
to revenue from operations for the years indicated:

Fiscal
Particulars 2022 | 2023 | 2024
(X in million, except percentages

Avrithmetic aggregated absolute total of related party 424 762 740
transactions (1)

Revenue from operations (1) 64,320 80,146 91,790
Avrithmetic aggregated absolute total of related party 0.66% 0.95% 0.81%
transactions, as a percentage of total revenue from

operations (I/11)

Certain related-party transactions also require the approval of our Shareholders in accordance with applicable
laws. We have in the past sought and obtained the necessary approvals, as required. However, when such
transactions are proposed in future, we cannot assure you that they will be approved. There can also be no
assurance that we will be able to maintain existing terms, or in case of any future transactions with related parties,
that such transactions will be on terms favourable to us. While we believe that all of our related-party transactions
have been conducted on an arms’ length basis and in the ordinary course of business, in compliance with
applicable laws, and are also approved by the Audit Committee of our Board (including whether such transactions
are on an arms’ length basis), we cannot assure you that in all such transactions, we could not have achieved
more favourable terms than the existing ones. It is also likely that we will enter into related-party transactions in
the future. Accordingly, we cannot assure you that such transactions, individually or in the aggregate, will not
have an adverse effect on our business, financial condition, cash flows, results of operations and prospects.

49. Industry information included in this Preliminary Placement Document has been derived from an
industry report prepared by CRISIL exclusively commissioned and paid for by us for such purpose.

This Preliminary Placement Document includes information that is derived from an industry report titled
“Assessment of IT services and IT enabled services industries in India” dated May 2024 ("CRISIL Report™)
prepared and issued by CRISIL Market Intelligence & Analytics, a division of CRISIL Limited, pursuant to an
engagement with our Company. We commissioned such report for the purpose of confirming our understanding
of the IT services industry in India and globally. Such data may have been reclassified by us for the purposes of
presentation. The CRISIL Report also highlights certain industry and market data, which may be subject to
assumptions that may prove to be incorrect. Methodologies and assumptions vary widely among different
industry sources. Further, such assumptions may change based on various factors. We cannot assure you that
CRISIL's assumptions are correct or will not change and, accordingly, our position in the market may differ from
that presented in this Preliminary Placement Document. We cannot assure you that they are stated or compiled
on the same basis, or with the same degree of accuracy, as similar statistics presented elsewhere. In all cases, you
should consider carefully how much weight or importance you should attach to or place on such facts or statistics.
Further, the commissioned report is not a recommendation to invest or disinvest in the Equity Shares. As of the
date of this Preliminary Placement Document, CRISIL is not a related party as defined under Section 2(76) of
the Companies Act, 2013, of our Company, our Promoters, or our Directors.

50. Our Promoters, Directors, Key Managerial Personnel and Senior Management are interested in our
Company other than reimbursement of expenses or normal remuneration or benefits.

Certain of our Directors, Key Managerial Personnel and Senior Management may be regarded as interested to
the extent of, among other things, remuneration, rental income, sitting fee, commission, performance bonus, long
term incentives, other perquisites, share purchase schemes and stock options for which they may be entitled to as
part of their services rendered to us as an officer or an employee. Additionally, certain of our Directors and Key
Managerial Personnel holding our Equity Shares, may also be deemed to be interested to the extent of any
dividends payable to them. Certain of our Directors (other than our Independent Directors) as well as our Key
Managerial Personnel and Senior Management may also be regarded as interested in relation to the stock options
granted to them under the employee stock option plans instituted by our Company.

51. There has been default in payment of statutory dues by us in Fiscal 2024. Any default/ delay in payment

of statutory dues in future may attract financial penalties from the respective government authorities and
adversely impact our reputation, financial condition and cash flows.
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We have defaulted in the payment of statutory dues with respect to provident fund and tax deducted at source
("TDS") in the past, amounting to X 2.03 million, X 6.70 million and X 2.80 million in Fiscals 2022, 2023 and
2024, respectively. We cannot assure you that such defaults/ delay will not arise in the future. This may lead to
financial penalties from the respective government authorities which may adversely impact our reputation,
financial condition and cash flows.

52. The objects of the Issue have not been appraised by any bank or financial institution. Our funding
requirements and proposed deployment of the Net Proceeds are based on management estimates and may
be subject to change based on various factors, some of which are beyond our control.

We intend to use the Net Proceeds of the Issue for the purpose of funding the consideration for the Proposed
Acquisition, as described in “Use of Proceeds” on page 80. At this stage, we cannot determine with any certainty
if we would require the Net Proceeds to fund any other expenditure or any exigencies arising out of changes in
our competitive environment, business conditions, economic conditions or other factors beyond our control.

Our funding requirements and deployment of the Net Proceeds are based on internal management estimates and
current market conditions and have not been appraised by any bank or financial institution or other independent
agency. It is subject to amendment due to changes in external circumstances, costs, other financial condition or
business strategies. We operate in a highly competitive and dynamic industry and may need to revise our
estimates from time to time based on changes in external circumstances or costs, or changes in other financial
conditions, business or strategy. This may entail rescheduling, revising or cancelling planned expenditure and
funding requirements at our discretion. In case of increase in actual expenses or shortfall in requisite funds,
additional funds for a particular activity will be met by any means available to us, including internal accruals and
additional equity and/or debt arrangements, and may have an adverse impact on our business, financial condition,
results of operations and cash flows.

We have appointed a monitoring agency for monitoring the utilization of Net Proceeds in accordance with
Regulation 173A of the SEBI Regulations and the monitoring agency will submit its report to us on a quarterly
basis in accordance with the SEBI Regulations.

Further, the application of the Net Proceeds in our business may not lead to an increase in the value of your
investment. Additionally, various risks and uncertainties, including those set forth in this “Risk Factors” section,
may limit or delay our efforts to use the Net Proceeds to achieve profitable growth.

53. We have been unable to locate certain of our historical corporate records.

The documents pertaining to certain corporate actions undertaken by our Company, including with respect to
allotment and sub-division of Equity Shares made in the past are not traceable in the records maintained by our
Company despite conducting internal searches. While certain information in relation to these allotments has been
disclosed in the section titled “Capital Structure” on page 85 of this Preliminary Placement Document, based on
the certified true copies of the resolutions and certain reconciliation statements filed with the Stock Exchanges
and constitutional documents of our Company, we may not be able to furnish further documentation, or assure
you that the corporate records will be available in the future.

While no legal proceedings or regulatory action has been initiated against our Company in relation to the corporate
filings that cannot be located, as of the date of this Preliminary Placement Document, we cannot assure you that
legal proceedings or regulatory actions will not be initiated against our Company in the future.

54. This Preliminary Placement Document includes certain non-GAAP financial measures and certain other
selected statistical information related to our operations and financial performance. These non-GAAP
measures and statistical information may vary from any standard methodology that is applicable across
the IT services industry, and therefore may not be comparable with financial or statistical information of
similar nomenclature computed and presented by other broking companies.

Certain non-GAAP financial measures such as EBITDA, EBITDA Margin, PAT Margin and Return on Equity
(together the “Non-GAAP Measures”) and certain other statistical information relating to our operations and
financial performance have been included in this section and elsewhere in this Preliminary Placement Document.
Such Non-GAAP Measures are a supplemental measure of our performance and liquidity that is not required by,
or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures
are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP

66



and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/
period or any other measure of financial performance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance with
Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these Non-GAAP Measures and other statistical
information relating to our operations and financial performance are not standardised terms, hence a direct
comparison of these Non-GAAP measures between companies may not be possible. Other companies may
calculate Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure. We
compute and disclose such Non-GAAP Measures and such other statistical information relating to our operations
and financial performance as we consider such information to be useful measures of our business and financial
performance, and because such measures are frequently used by securities analysts, investors and others to
evaluate the operational performance of IT services companies, many of which provide such non-GAAP financial
measures and other statistical and operational information when reporting their financial results.

EXTERNAL RISK FACTORS
55. Changing laws, rules and regulations could lead to new compliance requirements that are uncertain.

Our business, results of operations, financial condition and cash flows could be adversely affected by
unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
applicable to us and our business. Our business, results of operations, financial condition, cash flows and
prospects may be adversely impacted, to the extent that we are unable to suitably respond to and comply with
any such changes in applicable law and policy. The regulatory and policy environment in which we operate are
evolving and are subject to change. The Government of India may implement new laws or other regulations and
policies that could affect our business in general, which could lead to new compliance requirements, including
requiring us to obtain approvals and licenses from the Government and other regulatory bodies, or impose
onerous requirements.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing
law, regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited
body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may
impact the viability of our current business or restrict our ability to grow our business in the future. We may incur
increased costs and other burdens relating to compliance with such new requirements, which may also require
significant management time and other resources, and any inadvertent failure to comply may adversely affect our
business, results of operations, cash flows, financial condition and prospects.

56. Political instability or changes in policies effected by the Government of India could adversely affect
economic conditions in India. Any downturn in the macroeconomic environment in India could adversely
affect our business, results of operations, financial condition and cash flows.

The Government of India has traditionally exercised and continues to exercise a significant influence over many
aspects of the economy. Our business, results of operations, financial condition and cash flows and the market
price and liquidity of the Equity Shares may be affected by changes in exchange rates and controls, changes in
interest rates, changes in government policies, changes in taxation laws and other political and economic
developments affecting India. In addition, an increase in India’s trade deficit, a downgrading in India’s sovereign
debt rating or a decline in India’s foreign exchange reserves could increase interest rates and adversely affect
liquidity, which could adversely affect the Indian economy and thereby adversely affect our business, results of
operations, financial condition and cash flows.

57. If inflation were to rise in India, we might not be able to increase the prices of our services at a
proportional rate in order to pass costs on to our customers thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. Increased
inflation can contribute to an increase in interest rates and increased costs to our business, including increased
costs of wages and other expenses relevant to our business. High fluctuations in inflation rates may make it more
difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increase our
expenses, which we may not be able to adequately pass on to our customers, whether entirely or in part, and may
adversely affect our business, results of operations, financial condition and cash flows. In particular, we might
not be able to reduce our costs or increase the price of our services to pass the increase in costs on to our
consumers. In such case, our business, results of operations, financial condition and cash flows may be adversely
affected. Further, the Government of India has previously initiated economic measures to combat high inflation
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rates but it is unclear whether these measures will remain in effect. We cannot assure that Indian inflation levels
will not worsen in the future.

58. Changes to the Indian tax regime could affect our business and the trading price of our Equity Shares.

Any change in Indian tax laws could have an effect on our operations. The Government of India has notified the
Finance Act, 2024 (“Finance Act”) which has introduced various amendments to the IT Act. As such, there is
no certainty on the impact that the Finance Act may have on our business and operations or on the industry in
which we operate. Accordingly, unfavourable changes in or interpretations of existing, or the promulgation of
new laws, rules and regulations including foreign investment laws governing our business, operations, and group
structure could result in us being deemed to be in contravention of such laws or may require us to apply for
additional approvals. Investors are advised to consult their own tax advisors and to carefully consider the potential
tax consequences of owning, investing or trading in the Equity Shares. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy,
including by reason of an absence, or a limited body, of administrative or judicial precedent may be time
consuming as well as costly for us to resolve and may affect the viability of our current business or restrict our
ability to grow our business in the future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the
nature and impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or
regulations would have an adverse effect on our business financial condition, results of operations and cash flows.
Further, any adverse order passed by the appellate authorities/ tribunals/courts would have an effect on our
profitability. In addition, we are subject to tax related inquiries and claims.

59. Anydowngrade of India’s debt rating by international rating agencies could adversely affect our business.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India.
Any adverse revisions to credit ratings for India and other jurisdictions we operate in by international rating
agencies may adversely impact our ability to raise additional financing. This could have an adverse effect on our
ability to fund our growth on favourable terms and consequently adversely affect our business, results of
operations, financial condition, cash flows and the price of the Equity Shares.

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

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

61. We may be subject to pre-emptive surveillance measures like Additional Surveillance Measure (ASM) and
Graded Surveillance Measures (GSM) by the Stock Exchanges in order to enhance market integrity and
safeguard the interest of investors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been
introducing various enhanced pre-emptive surveillance measures. The main objective of these measures is to alert
and advice investors to be extra cautious while dealing in these securities and advice market participants to carry
out necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have
provided for (a) GSM on securities where such trading price of such securities does not commensurate with
financial health and fundamentals such as earnings, book value, fixed assets, net-worth, price per equity multiple
and market capitalization; and (b) ASM on securities with surveillance concerns based on objective parameters
such as price and volume variation and volatility.

We may be subject to general market conditions which may include significant price and volume fluctuations.
The price of our Equity Shares may also fluctuate after the Issue due to several factors such as volatility in the
Indian and global securities market, our profitability and performance, performance of our competitors, changes
in the estimates of our performance or any other political or economic factor. The occurrence of any of the
abovementioned factors may trigger the parameters identified by SEBI and the Stock Exchanges for placing
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securities under the GSM or ASM framework such as net worth and net fixed assets of securities, high low
variation in securities, client concentration and close to close price variation.

In the event our Equity Shares are covered under such pre-emptive surveillance measures implemented by SEBI
and the Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity
Shares such as limiting trading frequency (for example, trading either allowed once in a week or a month) or
freezing of price on upper side of trading which may have an adverse effect on the market price of our Equity
Shares or may in general cause disruptions in the development of an active market for and trading of our Equity
Shares.

62. We may he affected by competition laws in India, the adverse application or interpretation of which could
adversely affect our business.

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable
adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition Act, any formal
or informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is
considered void and may result in the imposition of substantial penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, markets, technical development, investment or the provision of services or shares the market
or source of production or provision of services in any manner, including by way of allocation of geographical
area or number of consumers in the relevant market or directly or indirectly results in bid-rigging or collusive
bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a
dominant position by any enterprise. If it is proved that the contravention committed by a company took place
with the consent or connivance or is attributable to any neglect on the part of, any director, manager, secretary or
other officer of such company, that person shall be also guilty of the contravention and may be punished.

Further, the Competitive Commission of India (“CCI”) has extra-territorial powers and can investigate any
agreements, abusive conduct or combination occurring outside India if such agreement, conduct or combination
has an AAEC in India. However, the impact of the provisions of the Competition Act on the agreements entered
into by us cannot be predicted with certainty at this stage.

Acquisitions, mergers and amalgamations that exceed certain revenue and asset thresholds require prior approval
by the CCI. Any acquisitions, mergers or amalgamations that have an appreciable adverse effect on competition
in India may be subject to remedial measures proposed by the CCI. We cannot assure you that we will be able to
obtain approval for any such future transactions on satisfactory terms, or at all. The manner in which the
Competition Act and the CCI affect the business environment in India may also adversely affect our business,
results of operations, financial condition and cash flows.

The Competition (Amendment) Act, 2023 (“Competition Amendment Act”) amends the Competition Act and
gives the CCI additional powers to prevent practices that harm competition and the interests of consumers. The
Competition Amendment Act, inter alia, modified the scope of certain factors used to determine AAEC,
introduced “deal value” as another criterion for notifying under the extant laws, reduced the overall time limit
for the assessment of combinations by the CCI from 210 days to 150 days and empowered the CCI to impose
penalties based on the global turnover of entities, for anti-competitive agreements and abuse of dominant position.

63. Our ability to borrow in foreign currencies is restricted by Indian law.

Indian companies are subject to foreign exchange regulations that regulate borrowing in foreign currencies,
including those specified under the Foreign Exchange Management Act, 1999. Such regulatory restrictions limit
our ability to borrow in foreign currencies and, therefore, could negatively affect our ability to obtain financing
on competitive terms. In addition, we cannot assure you that any required approvals for borrowing in foreign
currency will be granted to us without onerous conditions, if at all. Such, and other, limitations on raising foreign
capital may adversely affect our business, results of operations, financial condition and cash flows.

64. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Lead
Managers or any of their directors and executive officers in India respectively, except by way of a lawsuit
in India.

Our Company is a company incorporated under the laws of India. Most of our fixed assets, most of our Directors,
Key Managerial Personnel and Senior Management are located in India. As a result, it may not be possible for

69



investors to effect service of process upon our Company or such persons in jurisdictions outside India, or to
enforce judgments obtained against such parties outside India. Furthermore, it is unlikely that an Indian court
would enforce foreign judgments if that court was of the view that the amount of damages awarded was excessive
or inconsistent with public policy, or if judgments are in breach or contrary to Indian law. In addition, a party
seeking to enforce a foreign judgment in India is required to obtain approval from the RBI to execute such a
judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
of Civil Procedure, 1908, as amended (“CPC”). Section 13 of CPC provides that a foreign judgment shall be
conclusive regarding any matter directly adjudicated upon, except: (i) where the judgment has not been
pronounced by a court of competent jurisdiction; (ii) where the judgment has not been given on the merits of the
case; (iii) where it appears on the face of the proceedings that the judgment is founded on an incorrect view of
international law or a refusal to recognize the law of India in cases to which such law is applicable; (iv) where
the proceedings in which the judgment was obtained were opposed to natural justice; (v) where the judgment has
been obtained by fraud; and (vi) where the judgment sustains a claim founded on a breach of any law then in
force in India. Section 44A of CPC provides that where a foreign judgment has been rendered by a superior court,
within the meaning of such section, in any country or territory outside India, which the Government has by
notification declared to be a reciprocating territory, it may be enforced in India by proceedings in execution as if
the judgment had been rendered by the relevant court in India. However, Section 44A of the CPC is applicable
only to monetary decrees not being in the nature of any amounts payable in respect of taxes, other charges of a
like nature or in respect of a fine or other penalties and does not apply to arbitration awards.

India is not a party to any international multilateral treaty in relation to the recognition or enforcement of foreign
judgments. India has reciprocal recognition and enforcement of judgments in civil and commercial matters with
only a limited number of jurisdictions, such as the United Kingdom, United Arab Emirates, Singapore and Hong
Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements
established in the CPC. The United Kingdom, Singapore, Hong Kong and the United Arab Emirates have been
declared by the Government to be reciprocating territories for the purposes of Section 44A of the Civil Code, but
the United States has not been so declared. Judgments or decrees from jurisdictions which do not have reciprocal
recognition with India, including the United States, cannot be enforced by proceedings in execution in India.
Therefore, a final judgment for the payment of money rendered by any court in a non-reciprocating territory for
civil liability, whether or not predicated solely upon the general laws of the non-reciprocating territory, would
not be directly enforceable in India. The party in whose favour a final foreign judgment in a non-reciprocating
territory is rendered may bring a fresh suit in a competent court in India based on the final judgment within three
years of obtaining such final judgment. However, it is unlikely that a court in India would award damages on the
same basis as a foreign court if an action were brought in India or that an Indian court would enforce foreign
judgments if it viewed the amount of damages as excessive or inconsistent with the public policy in India. Further,
we cannot assure you that a suit brought in an Indian court in relation to a foreign judgment will be disposed of
in a timely manner. In addition, any person seeking to enforce a foreign judgment in India is required to obtain
the prior approval of the RBI to repatriate any amount recovered, and we cannot assure that such approval will
be forthcoming within a reasonable period of time, or at all, or that conditions of such approval would be
acceptable. Such an amount may also be subject to income tax in accordance with applicable law.

65. Anti-takeover provisions under Indian law could prevent or deter an entity from acquiring our Company.

The Takeover Regulations contain certain provisions that may delay, deter or prevent a future takeover or change
in control of our Company. These provisions may discourage a third party from attempting to take control over
our Company, even if change in control would result in the purchase of the Equity Shares at a premium to the
market price or would otherwise be beneficial to Shareholders.

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

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States of America, Europe and certain emerging economies in Asia. In
particular, the ongoing Russia-Ukraine conflict and Israeli-Palestinian conflict could result in increased volatility
in, or damage to, the worldwide financial markets and economy. Increased economic volatility and trade
restrictions could result in increased volatility in the markets for certain securities and commaodities and may
cause inflation. Any worldwide financial instability including possibility of default in the US debt market may
cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian
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economy and financial sector and us. Although economic conditions are different in each country, investors’
reactions to developments in one country can have adverse effects on the securities of companies in other
countries, including India. A loss of investor confidence in the financial systems of other emerging markets may
cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Concerns
related to a trade war between large economies may lead to increased risk aversion and volatility in global capital
markets and consequently have an impact on the Indian economy.

67. Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and
IFRS, which investors outside India may be more familiar with and may consider material to their
assessment of our results of operations, financial condition and cash flows.

Our Company prepares its annual financial statements in accordance with Ind AS, which differs in certain
important aspects from U.S. GAAP, IFRS and other accounting principles with which prospective investors may
be familiar in other countries. If our financial statements were to be prepared in accordance with such other
accounting principles, our results of operations, financial condition and cash flows could be substantially different.
Accordingly, the degree to which the financial statements prepared in accordance with Ind AS included in this
Preliminary Placement Document will provide meaningful information is entirely dependent on the reader’s level
of familiarity with Ind AS. Prospective investors should review the accounting policies applied in the preparation
of the financial statements included in this Preliminary Placement Document and consult their own professional
advisers for an understanding of the differences between these accounting policies and those with which they
may be more familiar. Any reliance by persons not familiar with Ind AS on the financial information presented
in this Preliminary Placement Document should accordingly be limited.

RISKS IN RELATION TO THE EQUITY SHARES AND THE ISSUE

68. We cannot assure you that the Equity Shares issued pursuant to the Issue will be listed on the Stock
Exchanges, and in a timely manner.

In accordance with Indian law and practice, after our Board or a duly constituted committee passes the resolution
to allot the Equity Shares but prior to crediting such Equity Shares into the Depository Participant accounts of
the QIBs, we are required to apply to the Stock Exchanges for listing and trading approvals. After receiving the
listing and trading approvals from the Stock Exchanges, our Company shall credit the Equity Shares into the
Depository Participant accounts of the respective QIBs and apply for the final listing and trading approvals from
the Stock Exchanges. Approval for listing and trading will require all relevant documents authorising the issuing
of Equity Shares to be submitted. Any failure or delay in obtaining these approvals from the Stock Exchanges
could delay the listing of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining these
approvals would restrict an investor’s ability to dispose of their Equity Shares.

Bidders can start trading the Equity Shares allotted to them in the Issue only after they have been credited to an
investor’s demat account, are listed and are permitted to trade. Since the Equity Shares are currently traded on
the Stock Exchanges, investors will be subject to market risk from the date they pay for the Equity Shares to the
date when trading approval is granted for the same.

Further, we cannot assure you that the Equity Shares allocated to an investor will be credited to the investor’s
demat account, that listing and trading approvals will be issued by the Stock Exchanges in a timely manner, or at
all, or that trading in the Equity Shares will commence in a timely manner, or at all. In accordance with applicable
Indian laws and regulations and the requirements of the Stock Exchanges, in principle and final approvals for the
listing and trading of the Equity Shares to be issued pursuant to the Issue will not be applied for by us or granted
by the Stock Exchanges until after such Equity Shares have been issued and allotted by us on the Closing Date.
If there is a failure or a delay in obtaining such approvals, we may not be able to credit the Equity Shares allotted
to you to your Depository Participant account or assure ownership of such Equity Shares by you in any manner
promptly or at all. In any such event, your ownership over the Equity Shares allotted to you and your ability to
dispose of any such Equity Shares may be restricted. For further information on issue procedure, see “Issue
Procedure” on page 216.

69. Your ability to acquire and sell Equity Shares offered in the Issue is restricted by the distribution,
solicitation and transfer restrictions set forth in this Preliminary Placement Document; you will be
prohibited from selling any of the Equity Shares subscribed in this Issue other than on Stock Exchanges
for a period of one year from the date of the allotment of the Equity Shares.
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No actions have been taken to permit an offering of the Equity Shares offered in the Issue in any jurisdiction,
except for India. As such, your ability to acquire Equity Shares offered in the Issue is restricted by the distribution
and solicitation restrictions set forth in “Selling Restrictions” on page 232. Further, the Equity Shares offered in
the Issue are subject to restrictions on transferability and resale. Pursuant to the SEBI ICDR Regulations, QIBs
will be prohibited from selling any of the Equity Shares subscribed in this Issue other than on a recognised Indian
stock exchange for a period of one year from the date of the allotment of the Equity Shares. For further
information, see “Purchase Representations and Transfer Restrictions” on page 241. You are required to inform
yourself on, and observe, these restrictions. Our Company and its representatives and agents will not be obligated
to recognise any acquisition, transfer or resale of the Equity Shares offered in the Issue made other than in
compliance with applicable law.

70. Any future issuance of Equity Shares could dilute the holdings of investors and could adversely affect the
market price of the Equity Shares.

Our Company may be required to finance our future growth through additional equity offerings. Any future
issuance of Equity Shares by our Company could dilute investors’ holdings and could adversely affect the market
price of the Equity Shares. In addition, any future issuances of Equity Shares, sales by any significant shareholder
or a perception in the market that such issuance or sale may occur, could adversely affect the trading price of the
Equity Shares. Such securities may also be issued at a price below the then current trading price of the Equity
Shares. These sales could also impair our Company’s ability to raise additional capital from the sale of Equity
Shares. Our Company cannot assure you that it will not issue further Equity Shares or that the shareholders will
not dispose of, pledge or otherwise encumber their Equity Shares.

71. An investor will not be able to sell any of the Equity Shares other than on a recognized Indian stock
exchange for a period of 12 months from the date of this Issue.

Pursuant to Regulation 178 of the SEBI ICDR Regulations, for a period of 12 months from the date of the
allotment of the Equity Shares in the Issue, Eligible QIBs subscribing to the Equity Shares may only sell their
Equity Shares on the NSE or the BSE and may not enter into any off-market trading in respect of these Equity
Shares. Our Company cannot be certain that these restrictions will not have an impact on the price of the Equity
Shares. Further, allotments made to certain categories of Eligible QIBs in the Issue may be subject to the rules
and regulations that are applicable to them, including in relation to any lock - in requirements. This may affect
the liquidity of the Equity Shares purchased by such investors and it is uncertain whether these restrictions will
adversely impact the market price of the Equity Shares purchased by investors.

72. We cannot assure payment of dividends on the Equity Shares in the future.

Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flows, capital
requirements, capital expenditure and restrictive covenants of our financing arrangements. Any future
determination as to the declaration and payment of dividends will be at the discretion of our Board of Directors
and subsequent approval of Shareholders and will depend on factors that our Board of Directors and Shareholders
deem relevant, including among others, our future earnings, financial condition, cash flows, capital requirements,
capital expenditures, business prospects and restrictive covenants under our financing arrangements, subject to
the provisions of the Articles of Association and applicable law, including the Companies Act. Our Board may
also, from time to time, declare interim dividends from the profits of the Financial Year in which such interim
dividend is sought to be declared. Additionally, under some of our loan agreements, we are not permitted to
declare any dividends without prior consent from the lenders if there is a default under such loan agreements or
unless we have paid all the dues to the lender up to the date on which the dividend is declared or paid or has made
satisfactory provisions thereof.

The amounts paid as dividends in the past are not necessarily indicative of our Company’s dividend policy or the
dividend amounts, if any, in the future. There is no guarantee that any dividends will be paid or that the amount
thereof will not be decreased in the future. Accordingly, realisation of a gain on investments may largely depend
upon the appreciation of the price of our Equity Shares. There can be no assurance that our Equity Shares will
appreciate in value. We may decide to retain all of our earnings to finance the development and expansion of our
business and, therefore, may not declare dividends on the Equity Shares. We cannot assure you that we will be
able to pay dividends at any point in the future.

Additionally, under the Finance Act, 2023, dividend distribution tax is not payable in respect of dividends
declared, distributed or paid by an Indian company after March 31, 2020, and accordingly, the incidence of
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dividend income taxation of our resident and non-resident Shareholders is shifted to such Shareholders from the
company. For further information, see “Dividends” on page 109.

73. After this Issue, the price of the Equity Shares may be volatile, which could result in losses for investors
acquiring the Equity Shares in this Issue.

The Issue Price will be determined by our Company in consultation with the Book Running Lead Managers,
based on the Bids received in compliance with Chapter VI of the SEBI Regulations, and may not necessarily be
indicative of the market price of the Equity Shares after this Issue is complete. The price of the Equity Shares on
NSE and BSE may fluctuate after this Issue as a result of several factors, including:

o volatility in the Indian and the global securities market or prospects for our business and the sectors in which
we compete;

o the valuation of publicly traded companies that are engaged in business activities similar to us;

e volatility in the Rupee’s value relative to the U.S. dollar, the Euro and other foreign currencies;

e our Company's profitability and performance;

e perceptions about our Company's future performance or the performance of Indian banks in general;

o the performance of our Company's competitors and the perception in the market about investments in the
banking sector;

e adverse media reports about our Company or the Indian banking sector;

e acomparatively less active or illiquid market for the Equity Shares;

e changes in the estimates of our Company's performance or recommendations by financial analysts;
e significant developments in India’s economic liberalization and deregulation policies;

o inclusion or exclusion of our Company in indices;

e significant developments in India’s fiscal regulations; and

e any other political or economic factors.

We cannot assure you that you will be able to resell your Equity Shares at or above the Equity Issue Price. There
can be no assurance that an active trading market for the Equity Shares will be sustained after this Issue, or that
the price at which the Equity Shares have historically traded will correspond to the price at which the Equity
Shares will trade in the market subsequent to this Issue.

74. Foreign investors are subject to certain investment restrictions under Indian law in relation to transfer of
shareholding that may limit our ability to attract foreign investors, which may adversely impact the trading
price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and
residents are freely permitted (subject to certain restrictions), if they comply with the requirements specified by
RBI from time to time. If the transfer of shares is not in compliance with such requirements and does not fall
under any of the exceptions, then prior approval of RBI is required. Additionally, shareholders who seek to
convert the Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign
currency from India require a no-objection or a tax clearance certificate from the Indian income-tax authorities.
Further, this conversion is subject to the shares having been held on a repatriation basis and is subject to either
the security having been sold in compliance with the pricing guidelines or the relevant regulatory approval having
been obtained for the sale of shares and corresponding remittance of the sale proceeds. Additionally, the Indian
government may impose foreign exchange restrictions in certain emergency situations, including situations where
there are sudden fluctuations in interest rates or exchange rates, where the Indian government experiences
extreme difficulty in stabilizing the balance of payments or where there are substantial disturbances in the
financial and capital markets in India. Additionally, any restriction on foreign exchange may require foreign
investors to obtain the Indian government’s approval before acquiring Indian securities or repatriating the interest
or dividends from those securities or the proceeds from the sale of those securities. Our Company cannot assure
you that any required approval from the RBI or any other governmental agency can be obtained with or without
any particular terms or conditions, or at all.
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75. There are restrictions on daily movements in the price of the Equity Shares, which may adversely affect a
Shareholder’s ability to sell, or the price at which a Shareholder can sell, the Equity Shares at a particular
point in time.

The Equity Shares are subject to a daily circuit breaker imposed on listed companies by the Stock Exchanges in
India, which does not allow transactions beyond a certain level of volatility in the price of the Equity Shares. This
circuit breaker operates independently of the index-based, market-wide circuit breakers generally imposed by
SEBI on Indian stock exchanges. The percentage limit on our Company’s circuit breaker applicable to the Equity
Shares is set by the Stock Exchanges based on the historical volatility in the price and trading volume of the
Equity Shares. The Stock Exchanges may change the percentage limit of the circuit breaker from time to time
without our Company’s knowledge. This circuit breaker would effectively limit the upward and downward
movements in the price of the Equity Shares. As a result of this circuit breaker, we cannot assure you regarding
the ability of Shareholders to sell the Equity Shares or the price at which Shareholders may be able to sell their
Equity Shares which may be adversely affected at a particular point in time. For further details, see “The
Securities Market of India” on page 245.

76. Fluctuations in the exchange rate between the Rupee and other currencies could have an adverse effect
on the value of the Equity Shares in those currencies, independent of our operating results.

The Equity Shares are quoted in Rupees on the Stock Exchanges. Any adverse movement in currency exchange
rates during the time it takes to undertake such conversion may reduce the net dividends to investors. Fluctuations
in the exchange rate between the foreign currencies with which an investor may have purchased Rupees may
affect the value of the investment in the Equity Shares. Specifically, if there is a change in relative value of the
Rupee to a foreign currency, each of the following values will also be affected:

o the foreign currency equivalent of the Rupee trading price of the Equity Shares in India;

o the foreign currency equivalent of the proceeds that you would receive upon the sale in India of any of the
Equity Shares; and

o the foreign currency equivalent of cash dividends, if any, on the Equity Shares, which will be paid only in
Rupees.

In addition, any adverse movement in currency exchange rates during a delay in repatriating the proceeds from a
sale of Equity Shares outside India, for example, because of a delay in regulatory approvals that may be required
for the sale of Equity Shares, may reduce the net proceeds received by investors. The exchange rates between the
Rupee and other currencies (including the U.S. dollar, the Euro, the Pound sterling, the Hong Kong dollar and
the Singapore dollar) have changed substantially in the last two decades and could fluctuate substantially in the
future, which may have an adverse effect on the value of the Equity Shares and returns from the Equity Shares
in foreign currency terms, independent of our operating results. You may be unable to convert Rupee proceeds
into a foreign currency of your choice, or the rate at which any such conversion could occur could fluctuate. In
addition, our Company’s market valuation could be seriously harmed by a devaluation of the Rupee if investors
in jurisdictions outside India analyse its value based on the relevant foreign currency equivalent of our
Company’s results of operations, financial condition and cash flows.

77. Investors may be subject to Indian taxes arising out of capital gains and stamp duty on the sale of the
Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
in an Indian company is generally taxable in India. A securities transaction tax (“STT”) is levied on equity shares
sold on an Indian stock exchange. Any capital gain exceeding ¥100,000, realized on the sale of listed equity
shares on a recognised stock exchange, held for more than 12 months may be subject to long-term capital gains
tax in India at the rate of 10% (plus applicable surcharge and cess). This beneficial provision is, inter alia, subject
to payment of STT on both acquisition and sale of the equity shares. Further any capital gain realised on the sale
of listed equity shares of an Indian company, held for more than 12 months, which are sold using any platform
other than a recognized stock exchange and on which no STT has been paid, will be subject to long term capital
gains tax in India at the rate of 10% (plus applicable surcharge and cess), without indexation benefits.

Further, any gain realized on the sale of our Equity Shares held for a period of 12 months or less immediately
preceding the date of transfer, will be subject to short-term capital gains tax in India at the rate of 15% (plus
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applicable surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise, such gains
will be taxed at the applicable rates.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief
from such taxation in India is provided under a treaty between India and the country of which the seller is resident
read with the Multilateral Instrument, if and to the extent applicable, and the seller is entitled to avail benefits
thereunder. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result,
residents of other countries may be liable for tax in India as well as in their own jurisdiction on a gain realised
upon the sale of the Equity Shares. The Company may or may not grant the benefit of a tax treaty (where
applicable) to a non-resident shareholder for the purposes of deducting tax at source pursuant to any corporate
action including dividends.

78. Bidders are not allowed to withdraw their Bids or revise their Bids downwards after the Issue Closing
Date.

In terms of Regulation 179 (1) of the SEBI ICDR Regulations, Bidders are not allowed to withdraw their Bids or
revise their Bids downwards in terms of quantity of Equity Shares or the Bid Amount after the Issue Closing
Date. The Allotment of Equity Shares in this Issue and the credit of such Equity Shares to an Allottee’s demat
account with the depository participant could take approximately seven to ten Working Days from the Issue
Closing Date. However, we cannot assure that adverse changes in the international or national monetary, financial,
political or economic conditions or other events in the nature of force majeure, adverse changes in our business,
results of operations, financial condition and cash flows, or other events affecting the Bidder’s decision to invest
in the Equity Shares would not arise between the Issue Closing Date and the date of the Allotment of Equity
Shares in the Issue. The occurrence of any such events after the Issue Closing Date could also adversely impact
the market price of the Equity Shares. Bidders shall not have the right to withdraw their Bids or revise their Bids
downwards in the event of any such occurrence. Our Company may complete the Allotment of the Equity Shares
even if such events may limit the Allottees’ ability to sell the Equity Shares after the Issue or cause the trading
price of the Equity Shares to decline.

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

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its
Equity Shares pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain their
existing ownership percentages prior to the issuance of any new Equity Shares, unless the pre-emptive rights
have been waived by the adoption of a special resolution by holders of three-fourths of the Equity Shares who
have voted on such a resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-emptive
rights without our Company filing an offering document or registration statement with the applicable authority
in such jurisdiction, the investors will be unable to exercise their pre-emptive rights unless our Company makes
such a filing. If we elect not to file a registration statement, the new securities may be issued to a custodian, who
may sell the securities for the investor’s benefit. The value such custodian receives on the sale of such securities
and the related transaction costs cannot be predicted. Our Company may choose not to offer the rights to
Shareholders having an address outside India. Consequently, to the extent that the investors are unable to exercise
pre-emptive rights granted in respect of the Equity Shares held by them, their proportional interest in our
Company would be reduced.

80. Compliance with provisions of Foreign Account Tax Compliance Act may affect payments on the Equity
Shares.

The United States “Foreign Account Tax Compliance Act” (or “FATCA”) imposes a new reporting regime and
potentially, imposes a 30% withholding tax on certain “foreign passthru payments” made by certain non-United
States financial institutions (including intermediaries).

If payments on the Equity Shares are made by such non-United States financial institutions (including
intermediaries), this withholding may be imposed on such payments if made to any non-United States financial
institution (including an intermediary) that is not otherwise exempt from FATCA or other holders who do not
provide sufficient identifying information to the payer, to the extent such payments are considered “foreign
passthru payments”. Under current guidance, the term “foreign passthru payment” is not defined and it is therefore
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not clear whether and to what extent payments on the Equity Shares would be considered “foreign passthru
payments”. The United States has entered into intergovernmental agreements with many jurisdictions (including
India) that modify the FATCA withholding regime described above. It is not yet clear how the intergovernmental
agreements between the United States and these jurisdictions will address “foreign passthru payments” and
whether such agreements will require us or other financial institutions to withhold or report on payments on the
Equity Shares to the extent they are treated as “foreign passthru payments”. Prospective investors should consult
their tax advisors regarding the consequences of FATCA, or any intergovernmental agreement or non-United
States legislation implementing FATCA, to their investment in Equity Shares.

81. U.S. holders should consider the impact of the passive foreign investment company (“PFIC”) rules in
connection with an investment in our Equity Shares.

A non-U.S. corporation will be a PFIC if either (i) 75% or more of its gross income is passive income or (ii) 50%
or more of the total value of its assets is attributable to assets, including cash, that produce or are held for the
production of passive income. Our Company will be treated as owning its proportionate share of the assets and
earning its proportionate share of the income of any other corporation in which it owns, directly or indirectly, 25%
or more (by value) of the stock.

Based on the current and expected composition of our Company’s and the Subsidiaries income and assets,
including the expected cash proceeds from this offering, our Company believes it was not a PFIC for fiscal year
ended March 31, 2024, and does not expect to be a PFIC for the current year or any future years. However, no
assurance can be given that our Company will or will not be considered a PFIC in the current or future years. The
determination of whether or not our Company is a PFIC is a factual determination that is made annually after the
end of each taxable year, and there can be no assurance that our Company will not be considered a PFIC in the
current taxable year or any future taxable year because, among other reasons, (i) the composition of our
Company’s and the Subsidiaries’ income and assets will vary over time, and (ii) the manner of the application of
relevant rules is uncertain in several respects. Further, our Company’s PFIC status may depend on the market
price of its Equity Shares, which may fluctuate considerably.
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MARKET PRICE INFORMATION

As on the date of this Preliminary Placement Document, our Company’s issued, subscribed and paid-up share
capital comprises 61,820,992 Equity Shares bearing face value of % 10. The Equity Shares have been listed on the
BSE and NSE since August 30, 2004. The Equity Shares are listed and traded on NSE under the symbol
‘COFORGE’ and on BSE under the scrip code 532541.

On May 18, 2024, the closing price of the Equity Shares on BSE and NSE was % 4,731.35 and X 4,729.60
respectively per Equity Share. Since the Equity Shares are available for trading on the BSE and NSE, the market
price and other information for each of BSE and NSE has been given separately.

(i) The following tables set forth the reported high, low and average market prices and the trading volumes of
the Equity Shares on the Stock Exchanges on the dates on which such high and low prices were recorded for
Fiscals 2024, 2023 and 2022:

BSE
Total
Number | turnover Number of Total
of Equity | of Equity Equity turnover of | Average
. . - Shares Shares Shares Equity price for
FE| LI &) L £F i traded on | traded on Lo §9) | DEiE e traded on |Shares traded| the year
the date of| date of the date of |on date of low| )
high high R low ® million)
million)
2024 6,840|February 19, 7,126 47.99 3,754|April 17, 2023 43,798 167.34 5,284
2024
2023 | 4,604.45|April 5, 2022 9,615 43.85 3,210{September 19, 47,193 154.53 3,846
2022
2022 6,133|January 4, 35,000 212.95| 2,786.95|April 27, 2021 6,713 18.98 4,645
2022
(Source: www.bseindia.com)

Notes:

1. High, low and average prices are based on the daily closing prices.

2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented.
3. In case of two days with the same high or low price, the date with the higher volume has been chosen.

NSE
MU B turl-g;[/?ell’ of L Tulozr oy Total turnover
Equity . Equity . Average
. Equity of Equity .
. High . Shares Date of Shares price for
Fiscal Date of high Shares Low }) Shares traded
(€3 traded on ded low traded on d £l the year
the date of UELS on the date of | " atz_e ot fow ®
hiah date of high low ® million)
9 ® million)
2024 |6,847.45|February 19, 370,439 2,498.61| 3,752.00|April 17, 734,729 2,810.11| 5,285.25
2024 2023
2023 |4,605.00|April 5, 2022 359,073 1,639.99| 3,210.05(September 225,210 734.20| 3,846.00
19, 2022
2022 |6,135.00|January 4, 669,217 4,071.96| 2,785.00|April 27, 441,989 1,250.86| 4,645.66
2022 2021
(Source: www.nseindia.com)
Notes:

1. High, low and average prices are based on the daily closing prices.
2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented.
3. In case of two days with the same high or low price, the date with the higher volume has been chosen.

The following table sets forth the details of the number of Equity Shares traded on the Stock Exchanges and the
turnover during Fiscals 2024, 2023 and 2022:

Fiscal Number of Equity Shares Traded Turnover (In X million)
BSE NSE BSE NSE
2024 5,206,704 118,063,542.00 24,935.79 619,001.04
2023 3,352,509 93,699,705.00 12,968.44 363,306.15
2022 19,034,522 140,220,434.00 77,265.73 615,577.93

(Source: www.bseindia.com and www.nseindia.com)
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(if) The following tables set forth the reported high, low and average market prices and the trading volumes of
the Equity Shares on the Stock Exchanges on the dates on which such high and low prices were recorded
during each of the last six months:

NSE
Total Equity Shares traded
turnov Total in the month
NL:r:fbe Eeqru?:‘y Numbgr turnovgr Volume Tu(l;iol:/er
Equity | Shares of Equity | of Equity | Average il
High | Date of quity Low | Date of | Shares Shares | price for million)
Month . Shares | traded
® high ® low [traded on |traded on |the month
LrEBEE on EEl date of date of ®
on date | of high low low @
of high| ® L
L million)
million
)
April 5,898.8|April 4, 5,080.0|April 22,| 332,642 1,704.65| 5,410.39| 7,544,673 41,054.59
2024 5|2024 647,624| 3,761.6 0(2024
8
March |6,624.8|March 1,| 475,667 5,462.1|March 1,055,867| 5,849.88| 5,992.91| 8,385,324| 49,592.04
2024 5|2024 3,100.1 5|22, 2024
2
February|6,847.4|February| 370,439 6,102.6|February| 290,416 1,795.22| 6,556.05| 6,940,883| 4,546,430
2024 5|19, 2024 2,498.6 5|1, 2024
1
January |6,789.0|January | 731,362 5,841.5|January 400,286 2,370.69| 6,265.90| 9,417,965| 59,511.49
2024 0|15, 2024 4,876.7 5|3, 2024
3
Decemb |6,530.0|Decemb | 1,260,2 5,506.0|Decemb 322,669| 1,803.35| 6,031.17| 9,336,569 56,807.89
er 2023 Oler 15, 54| 8,064.3 Oler 5,
2023 1 2023
Novemb |5,846.2|Novemb | 482,383 4,965.2|Novemb | 331,862 1,668.51| 5,377.00| 6,107,218 33,376.32
er 2023 5ler 20, 2,764.5 Oler 1,
2023 0 2023
(Source: www.nseindia.com)
Notes:

1. High, low and average prices are based on the daily closing prices.
2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented.
3. In case of two days with the same high or low price, the date with the higher turnover has been chosen.

BSE
Total Equity Shares
Numbe turnove Total traded in the month
rof ro_f Numb_er turnover Volume | Turnover
: Equity Equity of Equity| of Equity A\{erage R in
Month High | Date of Shares Shares | Low | Date of | Shares | Shares | price for million)
® high traded | (@) low traded |traded on [the month
traded
on date| " d_ate on date | date of ®
of high of high of low lqw_(?
(€4 million)
million)
April 5,888.0|April 4,| 12,116| 70.38|5,082.8|April 22, 3,767 19.31| 5,409.87| 214,427| 1,160.04
2024 0[2024 0[2024
March 6,622|March 1,{164,864| 1,076.5| 5,466|March 18,605 102.94| 5,991.23| 328,439| 2,036.60
2024 2024 8 22,2024
February | 6,840|February | 7,126| 47.99| 6,104|February 3,443 21.32| 6,556.68| 154,727| 1,013.12
2024 19,2024 1,2024
January 6,788|January | 20,488 136.74| 5,846|January 8,876 52.58| 6,264.32| 232,520 1,469.49
2024 15, 2024 3,2024
Decembe| 6,529|Decembe | 35,704| 228.12| 5,506|Decembe 5,005 28.00| 6,031.23| 232,813 1,417.80
r 2023 r 15, r5, 2023
2023
Novembe| 5,843|Novembe| 9,047| 51.81| 4,971|Novembe 2,890 14.53| 5,376.06| 94,856 520.64
r 2023 r 20, ril,2023
2023
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(i) The following table sets forth the market price on the Stock Exchanges on March 18, 2024 being the first
working day following the approval of our Board for the Issue:

BSE
Open High Low Close Number of Equity Shares traded Volume R in million)
6,058.2 6,058.2 5,666.05 5,695.15 30,752 177.42
(Source: www.bseindia.com)
NSE
Open High Low Close Number of Equity Shares traded Volume ® in million)
6,045.15| 6,045.15 5,665.10 5,697.15 1,433,639 8,249.37

(Source: www.nseindia.com)
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USE OF PROCEEDS

The gross proceeds from the Issue are expected to be approximately X [e] million (the “Gross Proceeds™). Subject
to compliance with applicable laws, the net proceeds from the Issue, after deducting fees, commissions, and the
estimated expenses of the Issue of approximately X [®] million, shall be approximately Z [®] million (the “Net
Proceeds”).

Objects of the Issue
Subject to compliance with applicable laws and regulations, our Company intends to utilize the Net Proceeds

towards the following object:
(in < million)

Particulars Amount which will be financed from
the Net Proceeds
Proposed acquisition of the equity shares of Cigniti including all associated [e]
costs in relation to the Proposed Acquisition

Our main objects clause and objects incidental or ancillary to the attainment of the main objects clauses of our
Memorandum of Association enable us to undertake the aforesaid object.

Proposed schedule of implementation and deployment of Net Proceeds
The Net Proceeds are currently expected to be deployed in accordance with the schedule set forth below:

(in < million)

. Estimated
Particulars Amoutrrl]t tﬁl bte;mancgd Jrin Deployment
© et Froceeas Fiscal 2025
Proposed acquisition of the equity shares of Cigniti [e] [e]
including all associated costs in relation to the Proposed
Acquisition*

* |If the Net Proceeds are higher than the amount required for financing the aforesaid object, our Company will utilize the
balance Net Proceeds, if any, for pursuing alternate inorganic growth initiatives in future without any approval from the
Shareholders, in accordance with applicable laws.

Subject to the receipt of regulatory approvals and other approvals required in respect of consummation of the
acquisition of the equity shares of Cigniti, our Company currently proposes to deploy the Net Proceeds for the
aforesaid object in Fiscal 2025. In the event of any delay in receipt of regulatory approvals, the deployment of the
Net Proceeds will be made in subsequent fiscals. Such fund requirements and deployment of funds have not been
appraised by any bank or financial institution. These are based on terms mentioned in the SPAs, mandatory and
other regulatory approvals, current market conditions and business needs and are subject to changes in our
business and strategy or external circumstances such as market conditions, competitive environment, interest or
exchange rate fluctuations and finance charges, increasing regulations or changes in government policies, which
may not be in our control. In this regard, please refer to the section titled “Risk Factors — The objects of the Issue
have not been appraised by any bank or financial institution. Our funding requirements and proposed deployment
of the Net Proceeds are based on management estimates and may be subject to change based on various factors,
some of which are beyond our control.” on page 66.

Further, if the Net Proceeds are not utilised (in full or in part) for the objects during the period stated above due
to factors such as (i) the timing of completion of the Issue; (ii) delay or non-receipt of regulatory approvals
required for consummation of the Proposed Acquisition; (iii) market conditions outside the control of our
Company; and (iv) any other business and commercial considerations, the remaining Net Proceeds shall be utilised
for pursuing alternate inorganic growth initiatives in future without any approval from the Shareholders and in
accordance with applicable laws. This may entail rescheduling and revising the planned expenditure and funding
requirement and increasing or decreasing the expenditure for a particular purpose from the planned expenditure
at the discretion of our management, subject to compliance with applicable law. For shortfall, if any, the same
will be meet through, inter alia, internal accruals, and borrowings, etc.

Details of the object
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Proposed acquisition of the equity shares of Cigniti including all associated costs in relation to the Proposed
Acquisition

Subject to applicable laws and regulations and provisions of the SPAs, our Company proposes to utilize the Net
Proceeds aggregating up to X [e] million to finance the Proposed Acquisition including all associated costs in
relation to the Proposed Acquisition, incurred by our Company from time to time.

The following sets forth the manner in which the Proposed Acquisition shall be completed:
Acquisition of equity shares pursuant to the SPA 1

Subject to the terms of the SPA 1, our Company has agreed to purchase from the promoters and members of the
promoter group of Cigniti (“Cigniti Promoter Group Shareholders”) up to 8,945,295 equity shares for a price
of X 1,415 per equity share, held by the Cigniti Promoter Group Shareholders in Cigniti. The acquisition pursuant
to the SPA 1 is agreed to be made in two tranches, as specified below:

i. initial tranche of 2,754,696 equity shares representing 10.00% of the paid up share capital of Cigniti, on a
fully diluted basis, at ¥ 1,415 per equity share aggregating to a purchase consideration of X 3,897.89 million,
from the Cigniti Promoter Group Shareholders simultaneously with the acquisition of equity shares from the
Identified Public Shareholders as described below; and

ii. inthe event of shareholding of our Company in Cigniti not reaching 54.00 % of the paid up share capital of
Cigniti, on a fully diluted basis, pursuant to the Open Offer, as described below, our Company is required,
under the SPA 1, to acquire such number of equity shares from the Cigniti Promoter Group Shareholders to
reach 54% of the total paid up share capital of Cigniti, on a fully diluted basis.

As per the terms of the SPA 1, our Company has, on May 16, 2024, submitted an application to the CCI for
obtaining its approval in terms of the Competition Act in respect of the consummation of the Proposed Acquisition
on such terms as reasonably acceptable to our Company (the “CCI Approval”), and the approval under the Hart-
Scott-Rodino Antitrust Improvements Act of 1976, as amended (“HSR Approval”). The consummation of the
sale of shares contemplated under the SPA 1 and the SPA 2 is subject to the receipt of the CCI Approval and the
HSR Approval. For risks in relation to the CCI Approval, please refer to the section titled “Risk Factors — As of
the date of this Preliminary Placement Document, the Proposed Acquisition has not received approval from the
Competition Commission of India (“CCl ), or completed necessary filings under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976 (“HSR Act”). We cannot assure you that such approval from regulatory authorities
will be forthcoming, and in a timely manner.” on pages 43-44. Further, the SPA 1 is subject to the fulfilment of,
inter-alia, the following conditions:

a) The warranties by our Company, Cigniti and the Cigniti Promoter Group Shareholders being true and
accurate;

b) There having been no law, injunction or order of any court or governmental authority been made or passed
against either the Cigniti Promoter Group Shareholders, Cigniti or our Company that could restrict, prevent
or make illegal the consummation of the transactions contemplated under the SPA 1; and

c) Cigniti having obtained a valuation certificate from an independent chartered accountant or a category — |
merchant banker registered with the Securities and Exchange Board of India, determining the value of the
shares purchases, as required under and in accordance with the Companies Act and FEMA Regulations.

Please also refer to the section titled “Risk Factors — Risks Relating to the Acquisition of Cigniti — The completion
of the Proposed Acquisition is subject to a number of conditions, which may not be fulfilled or waived.” on pages
41-42.

Acquisition of equity shares pursuant to the SPA 2

Subject to the terms of the SPA 2, our Company has agreed to acquire, simultaneously with the acquisition of
equity shares from the Cigniti Promoter Group Shareholders, from the identified public shareholders of Cigniti
(“Identified Public Shareholders™) up to 4,884,796 equity shares for a price of T 1,415 per equity share, held by
the Identified Public Shareholders in Cigniti aggregating to a total purchase consideration of X 6,911.99 million.
The SPA 2 is subject to the fulfilment of, inter-alia, the following conditions:

a) Compliance by our Company of its obligations and covenants under the SPA 2; and
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b) Receipt of the CCI Approval and the HSR Approval

For further details in relation to the Proposed Acquisition, please refer to the section titled “Our Business — Recent
Developments — Acquisition of Cigniti” on pages 183-186.

Open Offer

In accordance with the Takeover Regulations, pursuant to the execution of the SPAs, for the acquisition of equity
shares of Cigniti, in excess of 25% of the issued and paid-up capital, our Company is required to make an open
offer to the public shareholders of Cigniti for acquisition of up to 26% of the total paid up share capital of Cigniti,
on a fully diluted basis (“Open Offer”). In furtherance of this requirement, our Company has made a public
announcement of our intention to acquire shares of Cigniti on May 2, 2024 and has thereafter published a detailed
public statement dated May 8, 2024 on May 9, 2024. Subsequently, our Company has also filed a draft letter of
offer with SEBI on May 16, 2024. Post receipt of comments from SEBI and relevant regulatory approvals,
including the CCI Approval and the HSR Approval, our Company will launch the open offer for participation by
public shareholders of Cigniti. In order to complete the initial tranche of purchase as per the SPAs, our Company
will be required to pre-fund 100% of the cost of acquisition of up 7,162,210 Equity Shares at a price of X 1,415
per equity share, representing 26.00% of the paid up share capital of Cigniti, on a fully diluted basis, in an escrow
account opened for the Open Offer. This amount is estimated to be X 10,134.53 million. Accordingly, an amount
0f X 10,134.53 million from the Net Proceeds will be utilised towards funding of the escrow account which will
eventually be utilised for funding the Open Offer/ Proposed Acquisition. Pre-funding of the escrow account will
also enable our Company to complete the acquisition of 27.73% of the paid up share capital of Cigniti, on a fully
diluted basis, from the Cigniti Promoter Group Shareholders and the Identified Public Shareholders ahead of
commencement of tendering in the open offer. It should be noted that the exact price at which the equity shares
will be acquired under the open offer may be subject to upward revision, if any.

Upon completion of the actions required under the Takeover Regulations, including payment of all amounts to
public shareholders who have tendered equity shares pursuant to the open offer, any amount lying to the credit of
the escrow account shall be transferred to our Company, subject to utilisation of funds for acquisition of equity
shares tendered in open offer, in accordance with Takeover Regulations.

Second Promoter Acquisition

In the event that the equity shares acquired pursuant to the open offer together with the SPAs, is less than 54% of
the paid up share of Cigniti, on a fully diluted basis, then our Company has the right to acquire such further
number of equity shares from the promoters of Cigniti, such that our aggregate shareholding upon completion of
such additional acquisitions reaches 54.00% of the paid up share capital of Cigniti, on a fully diluted basis. The
amounts received by our Company from the escrow account upon completion of the open offer shall be utilised
towards acquisition of such additional equity shares. In case none of the public shareholders of Cigniti tender any
equity shares in the open offer, we will acquire 50.21% of the paid up share capital of Cigniti, on a fully diluted
basis, post completion of acquisition of under the SPAs, including the 27.73% of the paid up share capital of
Cigniti, on a fully diluted basis, acquired earlier from the Cigniti Promoter Group Shareholders and the Identified
Public Shareholders. The total purchase consideration, excluding costs associated with the Proposed Acquisition,
would be between approximately X 19,569.58 million and ¥ 21,048.63 million, depending on whether our
Company acquires 50.21% or 54.00% of the paidup share capital of Cigniti, on a fully diluted basis, respectively.
If the Net Proceeds are higher than the amount required for financing the aforesaid object, our Company will
utilize the balance Net Proceeds, if any, for pursuing alternate inorganic growth initiatives in future without any
approval from the Shareholders and in accordance with applicable laws. For shortfall, if any, the same will be
meet through internal accruals, borrowings, etc.

Our Company will have flexibility in deploying the Net Proceeds as approved by our Board and/ or a duly
authorized committee of our Board from time to time. Further, in the event that relevant regulatory approvals in
relation to the Proposed Acquisition are not obtained within the timelines envisaged, or at all, or in the event of
withdrawal/failure of the Open Offer, the surplus funds from the Net Proceeds may be utilized towards pursuing
alternate inorganic growth initiatives. However, as on date, we have not identified any entities or acquisition
targets and any such inorganic growth initiatives will be undertaken in accordance with applicable law.

Subject to applicable laws, our Board shall determine the quantum of Net Proceeds to be deployed by our

Company from the Issue, depending on business opportunities or requirements of our Company from time to time.
The amounts and timing of any deployment will depend on, factors such as, inter alia, the amount of cash
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generated by our operations, competitive and market developments and the availability of acquisition or
investment opportunities on terms acceptable to us.

For details of the risks associated with consummation of the Proposed Acquisition, please refer to the section
titled “Risk Factors — Risks Relating to the Acquisition of Cigniti” on pages 41-45.

Monitoring of utilisation of funds

Pursuant to Regulation 173A of the SEBI ICDR Regulations, our Company has appointed CRISIL Ratings
Limited, a credit rating agency registered with the SEBI, as the monitoring agency (“Monitoring Agency”) by
way of an agreement dated May 21, 2024, as the size of our Issue exceeds X 1,000 million. The Monitoring Agency
shall submit its report to our Company in the format specified in Schedule XI of the SEBI ICDR Regulations on
a quarterly basis, till 100% of the proceeds of the Issue have been utilised. The Board of Directors and the
management of our Company will provide their comments on the findings of the Monitoring Agency as specified
in Schedule XI of the SEBI ICDR Regulations. Our Company shall, within 45 days from the end of each quarter,
upload the report of the Monitoring Agency on our website and also submit the same to the Stock Exchanges.

The report of the Monitoring Agency shall be placed before our Audit Committee on a quarterly basis, promptly
upon its receipt. On an annual basis, our Company shall (i) prepare a statement of funds utilised for purposes other
than those stated in this Preliminary Placement Document and place it before the Audit Committee and make
other disclosures as may be required until such time as the Net Proceeds remain unutilised; and (ii) disclose every
year, the utilization of the Net Proceeds during that year in its annual report. Furthermore, in accordance with
Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a
quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisation of the proceeds of the Issue
from the Objects, as stated above; and (ii) details of category wise variations in the actual utilisation of the
proceeds of the Issue from the Objects, as stated above. This information will also be published on our website
simultaneously with the interim or annual financial results and explanation for such variation (if any) will be
included in our Director’s report, after placing the same before the Audit Committee.

Interim use of Net Proceeds

In accordance with applicable laws, we undertake to not utilize proceeds from the Issue unless Allotment is made
and the corresponding return of Allotment is filed with the RoC and final listing and trading approvals are received
from each of the Stock Exchanges, whichever is later.

Pending utilisation of the Net Proceeds towards the purposes described in this section, our Company undertakes
to deposit the Net Proceeds in one or more scheduled commercial banks included in the Second Schedule of the
Reserve Bank of India Act, 1934, or such interim use as permitted under applicable laws.

Other confirmations

Neither our Promoter, Promoter Group nor our Directors are making any contribution either as part of the Issue
or separately in furtherance of the Objects. Further, neither our Promoter nor our Directors shall not receive any
proceeds from the Issue, whether directly or indirectly. Since the Issue is only made to Eligible QIBs, our
Directors, Key Managerial Personnel or members of Senior Management are not eligible to subscribe in the Issue.

Since the Net Proceeds are proposed to be utilised towards the purposes set forth above, and not being used
towards implementation of any project, the following disclosure requirements are not applicable: (i) break-up of
cost of the project, (ii) means of financing such project, and (iii) proposed deployment status of the proceeds at
each stage of the project.
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CAPITALISATION STATEMENT

The following table sets forth our capitalization and total borrowings, on a consolidated basis, as of March 31,
2024 which is derived from the Audited Consolidated Financial Statements and adjusted to give effect to the
receipt of the Gross Proceeds.

This table should be read in conjunction with the sections titled “Management’s Discussion and Analysis of
Financial Condition and Results of Operations”, “Financial Information” and “Selected Financial Information”
on pages 110, 270 and 34, respectively.

(in % million, unless otherwise stated)

Pre-Issue Amount after considering the Issue
Particulars (as at March 31, 2024) (i.e. Post Issue)™*"
(on a consolidated basis) (on a consolidated basis)

Total current borrowings (A) 967

Total non-current borrowings (B) 3,399 [e]
Total borrowings (C= A+B) 4,366 [o]
Equity

- Equity share capital (D) 618 [e]

- Other equity (E) 35,648 [e]
Non-controlling interest (“NCI”) (F) 1,003 [e]
Total equity (G = D+E+F) 37,269 [o]
Total borrowings / Total equity (H = C/G) 0.12 [e]
Total capitalization (I = C+G) 41,635 [o]
Notes:

* Will be finalized upon determination of the Issue Price.
# Adjustments do not include Issue related expenses
" As adjusted to reflect the number of Equity Share issued pursuant to the Issue
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CAPITAL STRUCTURE
The share capital of our Company as on the date of this Preliminary Placement Document is set forth below:

(in %, except share data)

Particulars Aggregate nominal value at face value”

A |AUTHORISED SHARE CAPITAL

77,000,000 Equity Shares 770,000,000
B |ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE

THE ISSUE

61,820,992 Equity Shares 618,209,920
C |PRESENT ISSUE IN TERMS OF THIS PRELIMINARY

PLACEMENT DOCUMENT

Up to [e] Equity Shares aggregating up to X [e] million® [e]
D |ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER

THE ISSUE

[e] Equity Shares® [e]
E |SECURITIES PREMIUM ACCOUNT

Before the Issue 1,909,130,228

After the Issue@® [e]

@ This Issue has been authorised and approved by our Board of Directors pursuant to its resolution passed on March 16, 2024. The

Shareholders of our Company have authorised and approved the Issue by way of a special resolution passed at the extra-ordinary general
meeting dated April 12, 2024.

@ To be determined upon finalisation of the Issue Price. The amount has been calculated on the basis of Gross Proceeds from the Issue.

®  The securities premium amount ‘after this Issue’ will be calculated on the basis of gross proceeds from this Issue. Adjustments will not
include Issue related expenses. To be included upon determination of the Issue Price and will be updated in Placement Document.

# Except for securities premium account

Equity Share capital history of our Company

The history of the Equity Share capital of our Company as on the date of this Preliminary Placement Document
is provided in the following table:

[Remainder of this page has intentionally been left blank]
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Nature of

Cumulative paid-up

Date of Number of Face value Issue price per el i Nature of the allotment Cumulative number Equity Share
allotment Equity Shares ® Equity Share (3)" on of Equity Shares capital @)
May 13, 1992 30 100 100 Cash Initial subscription to MoA 30 3,000
March 29, 1994 15,000 100 100 Cash Preferential allotment 15,030 1,503,000
January 3, 2000 9,970 100 100 Cash Preferential allotment 25,000 2,500,000
Sub-division of 1 equity share of ¥ 100 each to 10 equity shares of % 10 each, on December 17, 2003
December 31, 9,412,320 10 10 Cash Preferential allotment 9,662,320 96,623,200
2003
July 20, 2004 28,986,960 10 10 Cash Pursuant to scheme of demerger 38,649,280 386,492,800
August 18, 2006 22,200 10 115 Cash Allotment of equity shares pursuant to 38,671,480 386,714,800
ESOP 2005 - Grant 1
September 1, 17,450 10 115 Cash Allotment of equity shares pursuant to 38,688,930 386,889,300
2006 ESOP 2005 — Grant 2
September 18, 3,150 10 115 Cash Allotment of equity shares pursuant to 38,692,080 386,920,800
2006 ESOP 2005 — Grant 3
October 6, 2006 1,000 10 115 Cash Allotment of equity shares pursuant to 38,693,080 386,930,800
ESOP 2005 — Grant 4
October 17, 2006 14,250 10 115 Cash Allotment of equity shares pursuant to 38,707,330 387,073,300
ESOP 2005 — Grant 5
November 1, 12,250 10 115 Cash Allotment of equity shares pursuant to 38,719,580 387,195,800
2006 ESOP 2005 — Grant 6
November 17, 18,950 10 115 Cash Allotment of equity shares pursuant to 38,738,530 387,385,300
2006 ESOP 2005 — Grant 7
December 1, 2006 11,250 10 115 Cash Allotment of equity shares pursuant to 38,749,780 387,497,800
ESOP 2005 — Grant 8
December 23, 16,700 10 | 10,000 equity shares Cash Allotment of equity shares pursuant to 38,766,480 387,664,800
2006 issued at 150.85 ESOP 2005 — Grant 9
each and 6,700
equity shares issued
at X115 each
January 4, 2007 19,950 10 115 Cash Allotment of equity shares pursuant to 38,786,430 387,864,300
ESOP 2005 — Grant 10
January 23, 2007 36,850 10 115 Cash Allotment of equity shares pursuant to 38,823,280 388,232,800
ESOP 2005 — Grant 11
February 6, 2007 13,900 10 115 Cash Allotment of equity shares pursuant to 38,837,180 388,371,800
ESOP 2005 - Grant 12
February 19, 2007 1,600 10 115 Cash Allotment of equity shares pursuant to 38,838,780 388,387,800
ESOP 2005 — Grant 13
March 2, 2007 35,250 10 | 29,250 equity shares Cash Allotment of equity shares pursuant to 38,874,030 388,740,300

issued at ¥115 each
and 6,000 equity

ESOP 2005 — Grant 14
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Nature of

Cumulative paid-up

Date of Nu_mber of Face value ISSl'Je price per _ | considerati Nature of the allotment Cumulativ_e number Equity Share
allotment Equity Shares ® Equity Share %) on of Equity Shares capital @)
shares issued at
%150.85 each

March 19, 2007 141,750 10 115 Cash Allotment of equity shares pursuant to 39,015,780 390,157,800
ESOP 2005 — Grant 15

March 29, 2007 47,350 10 115 Cash Allotment of equity shares pursuant to 39,063,130 390,631,300
ESOP 2005 — Grant 16

March 30, 2007 37,400 10 115 Cash Allotment of equity shares pursuant to 39,100,530 391,005,300
ESOP 2005 — Grant 17

May 1, 2007 5,700 10 115 Cash Allotment of equity shares pursuant to 39,106,230 391,062,300
ESOP 2005 — Grant 18

July 9, 2007 11,150 10 115 Cash Allotment of equity shares pursuant to 39,117,380 391,173,800
ESOP 2005

August 9, 2007 1,550 10 115 Cash Allotment of equity shares pursuant to 39,118,930 391,189,300
ESOP 2005

September 3, 19,559,465 10 - N.A. Bonus issue 58,678,395 586,783,950

2007

November 21, 12,190 10 76 Cash Allotment of equity shares pursuant to 58,690,585 586,905,850

2007 ESOP 2005

December 14, 2,000 10 76 Cash Allotment of equity shares pursuant to 58,692,585 586,925,850

2007 ESOP 2005

February 6, 2008 5,810 10 76 Cash Allotment of equity shares pursuant to 58,698,395 586,983,950
ESOP 2005 — Grant 23

June 11, 2008 7,300 10 76 Cash Allotment of equity shares pursuant to 58,705,695 587,056,950
ESOP 2005 — Grant 24

July 15, 2008 20,550 10 76 Cash Allotment of equity shares pursuant to 58,726,245 587,262,450
ESOP 2005 — Grant 25

October 16, 2008 450 10 76 Cash Allotment of equity shares pursuant to 58,726,695 587,266,950
ESOP 2005 — Grant 26

May 26, 2009 300 10 76 Cash Allotment of equity shares pursuant to 58,726,995 587,269,950
ESOP 2005

August 25, 2009 14,325 10 76 Cash Allotment of equity shares pursuant to 58,741,320 587,413,200
ESOP 2005

November 13, 1,625 10 108 Cash Allotment of equity shares pursuant to 58,742,945 587,429,450

2009 ESOP 2005

December 21, 23,900 10 108 Cash Allotment of equity shares pursuant to 58,766,845 587,668,450

2009 ESOP 2005

January 23, 2010 9,000 10 108 Cash Allotment of equity shares pursuant to 58,775,845 587,758,450

ESOP 2005
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Nature of

Cumulative paid-up

Date of Number of Face value Issue price per el i Nature of the allotment Cumulative number Equity Share
allotment Equity Shares ® Equity Share (3)" on of Equity Shares capital @)
January 29, 2010 6,000 10 108 Cash Allotment of equity shares pursuant to 58,781,845 587,818,450
ESOP 2005
March 18, 2010 6,000 10 108 Cash Allotment of equity shares pursuant to 58,787,845 587,878,450
ESOP 2005
April 23, 2010 5,900 10 108 Cash Allotment of equity shares pursuant to 58,793,745 587,937,450
ESOP 2005
May 28, 2010 54,200 10 108 Cash Allotment of equity shares pursuant to 58,847,945 588,479,450
ESOP 2005 — Grant 35
June 22, 2010 16,000 10 108 Cash Allotment of equity shares pursuant to 58,863,945 588,639,450
ESOP 2005 — Grant 36
June 30, 2010 9,000 10 108 Cash Allotment of equity shares pursuant to 58,872,945 588,729,450
ESOP 2005 — Grant 37
September 13, 12,000 10 108 Cash Allotment of equity shares pursuant to 58,884,945 588,849,450
2010 ESOP 2005 — Grant 38
October 20, 2010 12,250 10 | 750 equity shares Cash Allotment of equity shares pursuant to 58,897,195 588,971,950
issued at X108 each ESOP 2005 - Grant 5 and 4
and 11,500 equity
shares issued at
%127.20 each
November 2, 48,741 10 | 4,500 equity shares Cash Allotment of equity shares pursuant to 58,945,936 589,459,360
2010 issued at X108 each ESOP 2005 — Grant 5 and 4
and 44,241 equity
shares issued at
%127.20 each
November 16, 72,650 10 | 26,500 equity shares Cash Allotment of equity shares pursuant to 59,018,586 590185860
2010 issued at X108 each ESOP 2005 — Grant 5 and 4
and 46,150 equity
shares issued at
%127.20 each
November 29, 14,659 10 | 4,000 equity shares Cash Allotment of equity shares pursuant to 59,033,245 590,332,450
2010 issued at X 108 each ESOP 2005 — Grant 5
and 10,659 equity
shares issued at
%127.20 each
December 15, 84,200 10 | 75,000 equity shares Cash Allotment of equity shares pursuant to 59,117,445 591,174,450

2010

issued at X 108 each
and 9,200 equity
shares issued at X
127.20 each

ESOP 2005 - Grant 4 and 5
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Nature of

Cumulative paid-up

Date of Number of Face value Issue price per el i Nature of the allotment Cumulative number Equity Share
allotment Equity Shares ® Equity Share (3)" on of Equity Shares capital @)
January 3, 2011 11,750 10 | 127.20 Cash Allotment of equity shares pursuant to 59,129,195 591,291,950
ESOP 2005 — Grant 5
January 21, 2011 7,625 10 | 4,250 equity shares Cash Allotment of equity shares pursuant to 59,136,820 591,368,200
issued at T 108 each, ESOP 2005 — Grant 4 and 5
3,375 equity shares
issued at ¥ 127.20
each
February 21, 2011 12,850 10 | 900 equity shares Cash Allotment of equity shares pursuant to 59,149,670 591,496,700
issued at ¥ 108 each ESOP 2005 — Grant 4 and 5
and 11,950 equity
shares issued at X
127.20 each
March 18, 2011 101,386 10 | 1,800 equity shares Cash Allotment of equity shares pursuant to 59,251,056 592,510,560
issued at ¥ 108 each, ESOP 2005 — Grant 4 and 5
99,586 equity shares
issued at ¥ 127.20
each
April 21, 2011 19,750 10 | 127.20 Cash Allotment of equity shares pursuant to 59,270,806 592,708,060
ESOP 2005 — Grant 5
May 16, 2011 14,693 10 | 127.20 Cash Allotment of equity shares pursuant to 59,285,499 592,854,990
ESOP 2005 — Grant 5
June 14, 2011 13,580 10 | 127.20 Cash Allotment of equity shares pursuant to 59,299,079 592,990,790
ESOP 2005
July 28, 2011 11,015 10 | 5,815 equity shares Cash Allotment of equity shares pursuant to 59,310,094 593,100,940
issued at X 108 each ESOP 2005 - Grant 4 and 5
and 5,200 equity
shares issued at X
127.20 each
September 8, 30,800 10 | 9,875 equity shares Cash Allotment of equity shares pursuant to 59,340,894 593,408,940
2011 issued at % 108 each ESOP 2005 — Grant 4 and 5
and 20,925 equity
shares issued at
127.20 each
October 17, 2011 31,625 10 | 15,000 equity shares Cash Allotment of equity shares pursuant to 59,372,519 593,725,190

issued at X 108 each
and 16,625 equity
shares issued at X
127.20 each

ESOP 2005 - Grant 4 and 5
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Nature of

Cumulative paid-up

Date of Number of Face value Issue price per el i Nature of the allotment Cumulative number Equity Share
allotment Equity Shares ® Equity Share (3)" on of Equity Shares capital @)
November 23, 39,575 10 | 850 equity shares Cash Allotment of equity shares pursuant to 59,412,094 594,120,940
2011 issued at ¥ 108 each ESOP 2005 - Grant 4 and 5
and 38,725 equity
shares issued at X
127.20 each
December 16, 21,235 10 | 485 equity shares Cash Allotment of equity shares pursuant to 59,433,329 594,333,290
2011 issued at X 108 each ESOP 2005 — Grant 4 and 5
and 20,750 equity
shares issued at X
127.20 each
January 6, 2012 117,290 10 | 7,500 equity shares Cash Allotment of equity shares pursuant to 59,550,619 595,506,190
issued at X 108 each ESOP 2005 - Grant 4 and 5
and 109,790 equity
shares issued at X
127.20 each
February 10, 2012 47,500 10 | 15,000 equity shares Cash Allotment of equity shares pursuant to 59,598,119 595,981,190
issued at ¥ 108 each ESOP 2005 — Grant 4 and 5
and 32,500 equity
shares issued at
127.20 each
March 14, 2012 28,700 10 | 5,000 equity shares Cash Allotment of equity shares pursuant to 59,626,819 596,268,190
issued at ¥ 108 each ESOP 2005 — Grant 4 and 5
and 23,700 equity
shares issued at X
127.20 each
March 26, 2012 5,500 10 | 127.20 Cash Allotment of equity shares pursuant to 59,632,319 596,323,190
ESOP 2005 — Grant 5
May 9, 2012 44,400 10 | 127.20 Cash Allotment of equity shares pursuant to 59,676,719 596,767,190
ESOP 2005 — Grant 5
May 24, 2012 59,500 10 | 2,600 equity shares Cash Allotment of equity shares pursuant to 59,736,219 597,362,190
issued at 108 each, ESOP 2005 — Grant 4, 5, 6 and 7
47,900 equity shares
issued at ¥ 127.20
each and 9,000
equity shares issued
at T 223.75 each
June 18, 2012 190,220 10 | 35,650 equity shares Cash Allotment of equity shares pursuant to 59,926,439 599,264,390
issued at % 108 each, ESOP 2005 — Grant 4, 5, 6 and 10
123,970 equity

shares issued at X
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Date of
allotment

Number of
Equity Shares

Face value

®

Issue price per
Equity Share (%)

Nature of
considerati
on

Nature of the allotment

Cumulative number
of Equity Shares

Cumulative paid-up
Equity Share
capital R)

127.20 each, 10,600
equity shares issued
at T 182.15 and
20,000 equity shares
issued at X 10 each

July 25, 2012

64,050

10

12,300 equity shares
issued at ¥ 108 each,
44,250 equity shares
issued at X 127.20
each and 7,500
equity shares issued
at 3182.15 each

Cash

Allotment of equity shares pursuant
ESOP 2005 — Grant 4, 5 and 6

to

59,990,489

599,904,890

August 22, 2012

39,400

10

6,000 equity shares
issued at ¥ 108 each,
32,400 equity shares
issued at X 127.20
each and 1,000
equity shares issued
at T182.15 each

Cash

Allotment of equity shares pursuant
ESOP 2005 — Grant 4, 5and 9

to

60,029,889

600,298,890

September 25,
2012

54,339

10

39,339 equity shares
issued at T 127.20
each and 15,000
equity shares issued
at 3182.15 each

Cash

Allotment of equity shares pursuant
ESOP 2005 — Grant 5 and 6

to

60,084,228

600,842,280

October 25, 2012

44,107

10

10,500 equity shares
issued at X108 each,
25,707 equity shares
issued at 127.20
each and 7,900
equity shares issued
at 3182.15 each

Cash

Allotment of equity shares pursuant
ESOP 2005 - Grant 4,5 and 6

to

60,128,335

601,283,350

November 27,
2012

10,844

10

8,344 equity shares
issued at 127.20
each and 2,500
equity shares issued
at T182.15 each

Cash

Allotment of equity shares pursuant
ESOP 2005 — Grant 5 and 6

to

60,139,179

601,391,790

December 21,
2012

18,900

10

8,250 equity shares
issued at X 108 each
and 10,650 equity

Cash

Allotment of equity shares pursuant
ESOP 2005 — Grant 4 and 5

to

60,158,079

601,580,790
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Date of
allotment

Number of
Equity Shares

Face value

®

Issue price per
Equity Share (%)

Nature of
considerati
on

Nature of the allotment

Cumulative number
of Equity Shares

Cumulative paid-up
Equity Share
capital R)

shares issued at
%127.20 each

January 24, 2013

23,830

10

127.20

Cash

Allotment of equity shares pursuant
ESOP 2005 — Grant 5

to

60,181,909

601,819,090

February 26, 2013

26,210

10

25,710 equity shares
issued at X 127.20
each and 500 equity
shares issued at
%198 each

Cash

Allotment of equity shares pursuant
ESOP 2005 — Grant 5 and 13

to

60,208,119

602,081,190

March 21, 2013

29,050

10

21,550 equity shares
issued at 127.20
each and 7,500
equity shares issued
at 3182.15 each

Cash

Allotment of equity shares pursuant
ESOP 2005 — Grant 5 and 6

to

60,237,169

602,371,690

April 25, 2013

53,740

10

48,440 equity shares
issued at 127.20
each and 5,300
equity shares issued
at 2206.20 each

Cash

Allotment of equity shares pursuant
ESOP 2005 — Grant 5 and 8

to

60,290,909

602,909,090

June 11, 2013

62,536

10

15,000 equity shares
issued at 10 each,
33,436 equity shares
issued at %127.20
each, 9,000 equity
shares issued at
223.75 each and
5,100 equity shares
issued at 198 each

Cash

Allotment of equity shares pursuant
ESOP 2005 — Grant 5,7,10 and 13

to

60,353,445

603,534,450

August 7, 2013

29,000

10

1,000 equity shares
issued at 198 each,
5,950 equity shares
issued at 3206.20
each, 14,550 equity
shares issued at
%127.20 each and
7,500 equity shares
issued at 223.75
each

Cash

Allotment of equity shares pursuant
ESOP 2005 — Grant 5, 7, 8 and 13

to

60,382,445

603,824,450

September 24,
2013

47,370

10

31,150 equity shares
issued at %127.20

Cash

Allotment of equity shares pursuant
ESOP 2005 — Grant 5, 8 and 16

to

60,429,815

604,298,150
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Date of
allotment

Number of
Equity Shares

Face value

®

Issue price per
Equity Share (%)

Nature of
considerati
on

Nature of the allotment

Cumulative number
of Equity Shares

Cumulative paid-up
Equity Share
capital R)

each, 5,220 equity
shares issued at
3206.20 each,
11,000 equity shares
issued at 210 each

October 25, 2013

134,023

10

121,943 equity
shares issued at X
127.20 each, 7,500
equity shares issued
at X 223.75 each and
4,580 equity shares
issued at T 206.20
each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 7, 8 and 5

60,563,838

605,638,380

December 20,
2013

71,880

10

48,930 equity shares
issued at X 127.20
each, 13,950 equity
shares issued at X
206.20 each and
9,000 equity shares
issued at ¥ 285.80
each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 8, 5 and 15

60,635,718

606,357,180

February 4, 2014

31,014

10

20,514 equity shares
issued at ¥ 127.20
each, 1,500 equity
shares issued at X
198 each, 9,000
equity shares issued
at X 285.80 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 5, 13 and 15

60,666,732

606,667,320

March 14, 2014

34,442

10

20,542 equity shares
issued at X 127.20
each, 2,900 equity
shares issued at <
198 each, 9,000
equity shares issued
at T 285.80 each and
2,000 equity shares
issued at T 274.85
each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 5, 13, 15 and 17

60,701,174

607,011,740

May 15, 2014

24,350

10

127.20

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 5

60,725,524

607,255,240
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Date of
allotment

Number of
Equity Shares

Face value

®

Issue price per
Equity Share (%)

Nature of
considerati
on

Nature of the allotment

Cumulative number
of Equity Shares

Cumulative paid-up
Equity Share
capital R)

June 17, 2014

22,850

10

10,350 equity shares
issued at ¥ 127.20
each, 1,500 equity
shares issued at X
198 each, 4,000
equity shares issued
at X 285.80 each and
7,000 equity shares
issued at X 10 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 5, 13, 15 and 18

60,748,374

607,483,740

July 30, 2014

32,000

10

12,000 equity shares
issued at ¥ 127.20
each, 9,000 equity
shares issued at X
285.80 each and
11,000 equity shares
issued at X 10 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 5, 18 and 15

60,780,374

607,803,740

September 2,
2014

24,825

10

7,200 equity shares
issued at X 127.20
each, 4,000 equity
shares issued at X
188.25 each, 1,625
equity shares issued
at ¥ 198 each, 1,000
equity shares issued
at ¥ 274.85 each and
11,000 equity shares
issued at X 10 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 5, 9, 13, 17 and 19

60,805,199

608,051,990

September 23,
2014

14,800

10

127.20

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 5

60,819,999

608,199,990

November 11,
2014

131,175

10

69,675 equity shares
issued at T 127.20
each, 19,000 equity
shares issued at <X
223.75 each, 40,000
equity shares issued
at X 10, 1,500 equity
shares issued at
198 each and 1,000
equity shares issued
at T 274.85 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 5, 7, 12, 13 and 17

60,951,174

609,511,740
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Date of
allotment

Number of
Equity Shares

Face value

®

Issue price per
Equity Share (%)

Nature of
considerati
on

Nature of the allotment

Cumulative number
of Equity Shares

Cumulative paid-up
Equity Share
capital R)

December
2014

16,

52,500

10

32,500 equity shares
issued at ¥ 127.20
each, 19,000 equity
shares issued at X
223.75 each and
1,000 equity shares
issued at X 198

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 5, 7 and 13

61,003,674

610,036,740

February 12, 2015

41,225

10

2,725 equity shares
issued at ¥ 127.20
each, 10,000 equity
shares issued at X
188.25 each, 21,500
equity shares issued
at % 285.80 each and
7,000 equity shares
issued at X 10 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 5, 9, 15 and 18

61,044,899

610,448,990

June 22, 2015

14,500

10

5,500 equity shares
issued at % 206.15
each and 9,000
equity shares issued
at ¥ 285.80 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 15, 28 and 17

61,059,399

610,593,990

July 17, 2015

12,000

10

5,000 equity shares
issued at X 206.15
each and 7,000
equity shares issued
at % 10 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 11 and 18

61,071,399

610,713,990

September
2015

11,

37,000

10

18,000 equity shares
issued at % 256.60
each, 5,500 equity
shares issued at <
285.80 each, 11,000
equity shares issued
at T 10 each and
2,500 equity shares
issued at T 296.60
each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 14, 15, 16 and 23

61,108,399

611,083,990

November
2015

4,

12,000

10

2,000 equity shares
issued at I 285.80
each, 9,000 equity
shares issued at

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 15, 17 and 28

61,120,399

611,203,990
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Date of
allotment

Number of
Equity Shares

Face value

®

Issue price per
Equity Share (%)

Nature of
considerati
on

Nature of the allotment

Cumulative number
of Equity Shares

Cumulative paid-up
Equity Share
capital R)

374.05 each and
1,000 equity shares
issued at X 274.85
each

December 22,
2015

18,000

10

14,000 equity shares
issued at ¥ 10 each
and 4,000 equity
shares issued at X
296.60 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 22 and 23

61,138,399

611,383,990

January 25, 2016

48,125

10

3,625 equity shares
issued at X 198 each,
12,500 equity shares
issued at ¥ 285.80
each, 10,000 equity
shares issued at X
274.85, 11,000
equity shares issued
at ¥ 10 each, 11,000
equity shares issued
at ¥ 374.05 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 13, 15, 17, 19 and 28

61,186,524

611,865,240

June 1, 2016

19,000

10

10,500 equity shares
issued at T 285.80
each, 7,000 equity
shares issued at X 10
each and 1,500
equity shares issued
at X 296.60 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 15, 18 and 23

61,205,524

612,055,240

July 18, 2016

104,000

10

7,500 equity shares
issued at X 285.80
each, 36,000 equity
shares issued at X
282 each, 40,000
equity shares issued
at 409.75 each,
4,000 equity shares
issued at X 10 each,
4,000 equity shares
issued at 10 each,
10,500 equity shares
issued at % 206.15

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 21, 27, 15, 34, 26, 11
and 23

61,309,524

613,095,240
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Date of
allotment

Number of
Equity Shares

Face value

®

Issue price per
Equity Share (%)

Nature of
considerati
on

Nature of the allotment

Cumulative number
of Equity Shares

Cumulative paid-up
Equity Share
capital R)

each and 2,000
equity shares issued
at 296.60 each

September 16,
2016

45,650

10

18,000 equity shares
issued at X 10 each,
24,000 equity shares
issued at X 282 each
and 3,650 equity
shares issued at X
356.50 each

Cash

Allotment of equity shares pursuant to
ESOP 2005

61,355,174

613,551,740

November 7,
2016

7,000

10

2,000 equity shares
issued at I 285.80
each and 5,000
equity shares issued
at ¥374.05 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 15 and 28

61,362,174

613,621,740

June 12, 2017

34,000

10

15,000 equity shares
issued at % 10 each,
3,000 equity shares
issued at T 285.80,
9,000 equity shares
issued at T 374.05
and 7,000 equity
shares issued at X 10
each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 10, 15, 28 and 37

61,396,174

613,961,740

August 16, 2017

21,350

10

1,500 equity shares
issued at T 285.80
each, 6,000 equity
shares issued at X
372.10, 10,000
equity shares issued
at ¥ 10 each and
3,850 equity shares
issued at % 356.50
each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 15, 24, 30 and 33

61,417,524

614,175,240

September 8,
2017

7,000

10

10

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 27

61,424,524

614,245,240

September 22,
2017

8,000

10

372.10

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 24

61,432,524

614,325,240

February 1, 2018

5,100

10

2,800 equity shares
issued at T 503.65

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 42 and 23

61,437,624

614,376,240
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Nature of

Cumulative paid-up

Date of Number of Face value Issue price per _ | considerati Nature of the allotment Cumulative number Equity Share
allotment Equity Shares ® Equity Share %) on of Equity Shares capital @)

each and 2,300
equity shares issued
at 296.60 each

February 16, 2018 1,000 10 | 459.65 Cash Allotment of equity shares pursuant to 61,438,624 614,386,240

ESOP 2005 — Grant 38

March 19, 2018 17,500 10 | 5,000 equity shares Cash Allotment of equity shares pursuant to 61,456,124 614,561,240
issued at ¥ 374.05 ESOP 2005 — Grant 28, 34 and 45
each, 5,000 equity
shares issued at X 10
each and 7,500
equity shares issued
at X 10 each

April 16, 2018 3,500 10 | 1,500 equity shares Cash Allotment of equity shares pursuant to 61,459,624 614,596,240
issued at %296.60 ESOP 2005 — Grant 23 and 38
each and 2,000
equity shares issued
at ¥ 459.65 each

May 14, 2018 7,000 10 10 Cash Allotment of equity shares pursuant to 61,466,624 614,666,240

ESOP 2005 — Grant 27

June 11, 2018 20,200 10 | 10,500 equity shares Cash Allotment of equity shares pursuant to 61,486,824 614,868,240
issued at ¥ 374.05 ESOP 2005 — Grant 28, 46 and 42
each, 5,000 equity
shares issued at
%425.40 and 4,700
equity shares issued
at 3503.65 each

July 6, 2018 8,000 10 | 2,000 equity shares Cash Allotment of equity shares pursuant to 61,494,824 614,948,240
issued at ¥ 296.60 ESOP 2005 — Grant 23 and 46
each and 6,000
equity shares issued
at X 409.75 each

August 21, 2018 49,500 10 | 20,000 equity shares Cash Allotment of equity shares pursuant to 61,544,324 615,443,240

issued at T 393.70
each, 5,500 equity
shares issued at
2374.05 each, 7,500
equity shares issued
at  3503.65 each,
7,500 equity shares
issued at T 459.65

ESOP 2005 — Grant 27, 42, 28 and 37

98




Date of
allotment

Number of
Equity Shares

Face value

®

Issue price per
Equity Share (%)

Nature of
considerati
on

Nature of the allotment

Cumulative number
of Equity Shares

Cumulative paid-up
Equity Share
capital R)

each and 9,000
equity shares issued
at % 374.05 each

September 4,
2018

15,200

10

10,500 equity shares
issued at X 374.05
each and 4,700
equity shares issued
at 3296.60 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 28 and 23

61,559,524

615,595,240

October 29, 2018

27,600

10

3,500 equity shares
issued at X 10 each,
7,500 equity shares
issued at %356.50,
4,500 equity shares
issued at 3459.65
each and 12,100
equity shares issued
at X 572.90 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 27, 33, 38 and 49

61,587,124

615,871,240

November 13,
2018

28,250

10

10,250 equity shares
issued at X 10 each,
18,000 equity shares
issued at 3546.40
each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 27, 36 and 50

61,615,374

616,153,740

December 7, 2018

20,000

10

393.70

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 32

61,635,374

616,353,740

On December 28, 2018, pursuant to a scheme of amalgamation for the transfer of vesting of PIPL Business Advisors and Investments Private Limited and GSPL Advisory Services and
Investment Private Limited into our Company, our Board approved the issue and allotment of 4,351,882 equity shares of ¥ 10 each to the respective shareholders in PIPL Business Advisors
and Investments Private Limited and GSPL Advisory Services and Investment Private Limited. Subsequently, our Board also took note of cancellation of all equity shares held by PIPL Business
Advisors and Investments Private Limited (i.e. 2,175,911 equity shares) and GSPL Advisory Services and Investment Private Limited (i.e. 2,175,911 equity shares) in the share capital of our
Company, pursuant to the scheme of amalgamation.

January 3, 2019 78,000 10 10 Cash Allotment of equity shares pursuant to 61,713,374 617,133,740
ESOP 2005 — Grant 47 and 48
January 31, 2019 53,970 10 | 25,900 equity shares Cash Allotment of equity shares pursuant to 61,767,344 617,673,440
issued at ¥ 10 each, ESOP 2005 — Grant 27, 28,34,39 and 49
10,500 equity shares

issued at T 374.05
each, 6,920 equity
shares issued at <
534.30 and 10,650
equity shares issued
at X 572.90 each
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Date of
allotment

Number of
Equity Shares

Face value

®

Issue price per
Equity Share (%)

Nature of
considerati
on

Nature of the allotment

Cumulative number
of Equity Shares

Cumulative paid-up
Equity Share
capital R)

March 13, 2019

16,530

10

7,450 equity shares
issued at ¥ 10 each
and 9,080 equity
shares issued at X
534.30 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 27, 39 and 40

61,783,874

617,838,740

June 21, 2019

57,360

10

19,000 equity shares
issued at ¥ 10 each,
6,000 equity shares
issued at T 409.75
each, 9,000 equity
shares issued at
374.05 each, 13,360
equity shares issued
at ¥ 534.30 each,
10,000 equity shares
issued at ¥ 503.65
each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 25, 44, 28, 39, 51 and
43

61,841,234

618,412,340

August 27, 2019

576,680

10

6,680 equity shares
issued at 534.30
each, 60,000 equity
shares at T 409.75
each, 60,000 equity
shares issued at X
393.70 each,
200,000 equity
shares issued at
%493.60 each,
50,000 equity shares
issued at ¥ 10 each
and 206,680 equity
shares issued at X
534.30 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 39,26,32,35,40 and 41

62,417,914

624,179,140

December 17,
2019

61,000

10

10

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 47 and 54

62,478,914

624,789,140

December 31,
2019

4,000

10

10

Cash

Allotment of equity shares pursuant to
ESOP 2005

62,482,914

624,829,140

February 13, 2020

11,645

10

2,935 equity shares
issued at ¥ 10 each,
2,260 equity shares
issued at % 503.65

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 43, 58, 59 and 60

62,494,559

624,945,590
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Nature of

Cumulative paid-up

Date of Nu_mber of Face value ISSl'Je price per _ | considerati Nature of the allotment Cumulativ_e number Equity Share
allotment Equity Shares ® Equity Share %) on of Equity Shares capital @)
each and 6,450
equity shares issued
at T 1,209.60 each
June 22, 2020 (1,956,290) 10 1,725 Cash Buy-back 60,538,269 605,382,690
July 19, 2020 37,300 10 | 15,250 equity shares Cash Allotment of equity shares pursuant to 60,575,569 605,755,690

issued at ¥ 10 each,
8,350 equity shares
issued at ¥ 534.30
each, 3,700 equity
shares issued at
3572.90 each,
10,000 equity shares
issued at 503.65
each

ESOP 2005 — Grant 50, 49, 39, 57, 43, 44
and 39

Name of the Company

changed from NIT Technologies Limited to Coforge Limited. Additional options issued under ESOP 2005 amounting to 900,000 options

December 8, 2020 11,890 10 | 7,000 equity shares Cash Allotment of equity shares pursuant to 60,587,459 605,874,590
at ¥ 10 each and ESOP 2005 — Grant 54, 52 and 39
4,890 equity shares
issued at T 534.30
each
March 22, 2021 4,890 10 534.30 Cash Allotment of equity shares pursuant to 60,592,349 605,923,490
ESOP 2005 — Grant 39
June 26, 2021 7,000 10 | 3,000 equity shares Cash Allotment of equity shares pursuant to 60,599,349 605,993,490
issued at ¥ 572.90 ESOP 2005 — Grant 49 and 52
each and 4,000
equity shares issued
at T 10 each
September 16, 19,249 10 | 2,333 equity shares Cash Allotment of equity shares pursuant to 60,618,598 606,185,980
2021 issued at T 10 each, ESOP 2005

4,000 equity shares
issued at ¥ 10 each,
2,300 equity shares
issued at ¥ 10 each,
3,000 equity shares
issued at ¥ 572.90
each. 7,016 equity
shares issued at X 10
each and 600 equity
shares issued at X 10
each
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Date of
allotment

Number of
Equity Shares

Face value

®

Issue price per
Equity Share (%)

Nature of
considerati
on

Nature of the allotment

Cumulative number
of Equity Shares

Cumulative paid-up
Equity Share
capital R)

October 31, 2021

12,464

10

639 equity shares
issued at ¥ 10 each,
970 equity shares
issued at T 10 each,
7,855 equity shares
issued at X 10 each
and 3,000 equity
shares issued at
%572.90 each

Cash

Allotment of equity shares pursuant to
ESOP 2005

60,631,062

606,310,620

November 30,
2021

58,770

10

3,000 equity shares
issued at T 10 each,
22,181 equity shares
issued at ¥ 10 each,
8,859 equity shares
issued at ¥ 10 each,
2,491 equity shares
issued at ¥ 10 each,
3,182 equity shares
issued at ¥ 10 each,
4,347 equity shares
issued at ¥ 10 each,
6,730 equity shares
issued at T 1048.90
each, 7,980 equity
shares issued at X 10
each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 54,67,68 and 55

60,689,832

606,898,320

December 16,
2021

176,860

10

40,000 equity shares
issued at ¥ 10 each,
97,511 equity shares
issued at ¥ 10 each,
25,912 equity shares
issued at T 10 each,
8,638 equity shares
issued at T 10 each,
1,799 equity shares
issued at X 10 each
and 3,000 equity
shares issued at X
1048.90 each

Cash

Allotment of equity shares pursuant to
ESOP 2005 — Grant 48,67,69,77,70 and 55

60,866,692

608,666,920
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Nature of

Cumulative paid-up

Date of Number of Face value Issue price per el i Nature of the allotment Cumulative number Equity Share
allotment Equity Shares ® Equity Share (3)" on of Equity Shares capital @)
December 31, 14,230 10 | 10,500 equity shares Cash Allotment of equity shares pursuant to 60,880,922 608,809,220
2021 issued at T 10 each ESOP 2005 — Grant 67 and 55
and 3,730 equity
shares issued at X
1048.90 each
January 23, 2022 22,230 10 | 10,500 equity shares Cash Allotment of equity shares pursuant to 60,903,152 609,031,520
issued at 1048.90 ESOP 2005 — Grant 55 and 53
each, 6,730 equity
shares issued at
%1048.90 each and
5,000 equity shares
issued at %706.05
each
March 29, 2022 10,000 10 706.05 Cash Allotment of equity shares pursuant to 60,913,152 609,131,520
ESOP 2005 — Grant 53
May 20, 2022 8,210 10 | 3,200 equity shares Cash Allotment of equity shares pursuant to 60,921,362 609,213,620
issued at %10 each ESOP 2005 — Grant 68 and 55
and 5,010 equity
shares issued at
%1048.90 each
July 19, 2022 18,535 10 10 Cash Allotment of equity shares pursuant to 60,939,897 609,398,970
ESOP 2005 — Grant 68, MIP2020 and
MIP21
September 3, 5,000 10 10 Cash Allotment of equity shares pursuant to 60,944,897 609,448,970
2022 ESOP 2005 — Grant MIP2020
September 27, 20,020 10 | 10,020 equity shares Cash Allotment of equity shares pursuant to 60,964,917 609,649,170
2022 issued at %1048.90 ESOP 2005 — Grant 55 and MIP2021
each and 10,000
equity shares issued
at 10 each
October 25, 2022 2,116 10 10 Cash Allotment of equity shares pursuant to 60,967,033 609,670,330
ESOP 2005 — Grant 80 and 67
November 11, 23,617 10 10 Cash Allotment of equity shares pursuant to 60,990,650 609,906,500
2022 ESOP 2005 — Grant 87, 67, 79, 68 and 67
December 6, 2022 6,064 10 10 Cash Allotment of equity shares pursuant to 60,996,714 609,967,140
ESOP 2005 — Grant 67, 79, MIP21, 86 and
89
December 10, 66,374 10 10 Cash Allotment of equity shares pursuant to 61,073,088 610,630,880

2022

ESOP 2005 — Grant 67 and 69
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Nature of

Cumulative paid-up

Date of Number of Face value Issue price per el i Nature of the allotment Cumulative number Equity Share
allotment Equity Shares ® Equity Share (3)" on of Equity Shares capital @)

January 3, 2023 7,658 10 10 Cash Allotment of equity shares pursuant to 61,070,746 610,707,460
ESOP 2005 — Grant MIP21, 67, 78 and 79

February 10, 2023 5,500 10 10 Cash Allotment of equity shares pursuant to 61,076,246 610,762,460
ESOP 2005 — Grant 68 and MIP21

March 19, 2023 10,834 10 10 Cash Allotment of equity shares pursuant to 61,087,080 610,870,800
ESOP 2005 — Grant MIP21 and 68

April 11, 2023 8,747 10 10 Cash Allotment of equity shares pursuant to 61,095,827 610,958,270
ESOP 2005 — Grant MIP 21, 86, 71 and 80

June 15, 2023 924 10 10 Cash Allotment of equity shares pursuant to 61,096,751 610,967,510
ESOP 2005 — Grant 80

August 3, 2023 10,512 10 10 Cash Allotment of equity shares pursuant to 61,107,263 611,072,630
ESOP 2005 — Grant 80, MIP2020, MIP21
and 68

August 31, 2023 14,240 10 10 Cash Allotment of equity shares pursuant to 61,121,503 611,215,030
ESOP 2005 — Grant 68, 80, MIP2020 and
MIP21

September 11, 188,621 10 10 Cash Allotment of equity shares pursuant to 61,310,124 613,101,240

2023 ESOP 2005 — Grant 75, MIP21 and 76

September 19, 98,184 10 10 Cash Allotment of equity shares pursuant to 61,408,308 614,083,080

2023 ESOP 2005 — Grant 94 and 75

September 22, 139,879 10 10 Cash Allotment of equity shares pursuant to 61,548,187 615,481,870

2023 ESOP 2005 — Grant 99, 68, 75 and 76

October 13, 2023 8,732 10 10 Cash Allotment of equity shares pursuant to 61,556,919 615,569,190
ESOP 2005 — Grant 75, 95, 68, 89 and 95

October 22, 2023 37,545 10 10 Cash Allotment of equity shares pursuant to 61,594,464 615,944,640
ESOP 2005 — Grant 67, 96, 89 and 84

November 21, 14,711 10 10 Cash Allotment of equity shares pursuant to 61,609,175 616,091,750

2023 ESOP 2005 — Grant 98 and 67

December 3, 2023 19,179 10 10 Cash Allotment of equity shares pursuant to 61,628,354 616,283,540
ESOP 2005 — Grant 76, 92, 97 and 98

December 17, 41,083 10 10 Cash Allotment of equity shares pursuant to 61,669,437 616,694,370

2023 ESOP 2005 - Grant 67, 92, 97, 79, 88 and
75

December 29, 83,005 10 10 Cash Allotment of equity shares pursuant to 61,752,442 617,524,420

2023 ESOP 2005 — Grant 67, 69 and 97

January 28, 2024 13,173 10 10 Cash Allotment of equity shares pursuant to 61,765,615 617,656,150

ESOP 2005 — Grant 84, MIP21, 68,
MI1P2020, 80 and 98

104




Nature of

Cumulative paid-up

ESOP 2005 Grant 102

Date of Number of Face value Issue price per el i Nature of the allotment Cumulative number Equity Share
allotment Equity Shares ® Equity Share (3)" on of Equity Shares capital @)

February 5, 2024 26,509 10 10 Cash Allotment of equity shares pursuant to 61,792,124 617,921,240
ESOP 2005 — Grant 68, 80, 93 and MIP21

February 24, 2024 7,766 10 10 Cash Allotment of equity shares pursuant to 61,799,890 617,998,900
ESOP 2005 Grant 68, 80 and 98

March 12, 2024 16,631 10 10 Cash Allotment of equity shares pursuant to 61,816,521 618,165,210
ESOP 2005 Grant 68, 93, 80 and 86

March 19, 2024 4,471 10 10 Cash Allotment of equity shares pursuant to 61,820,992 618,209,920

*Inclusive of face value

Except as stated in “— Equity Share capital history of our Company” above, our Company has not made any allotment of Equity Shares in the one year immediately preceding
the date of this Preliminary Placement Document, including for consideration other than cash.

[Remainder of this page has intentionally been left blank]
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Proposed Allottees in the Issue

In compliance with the requirements prescribed under the SEBI ICDR Regulations, Allotment shall be made at
the sole discretion of our Company in consultation with the BRLMs to Eligible QIBs. For details of the names of
the proposed Allottees and the percentage of the post-Issue Equity Share capital that may be held by them, please
refer to the section titled “Details of Proposed Allottees” on page 274.

Pre-Issue and post-Issue shareholding pattern

The following table provides the pre-Issue shareholding pattern as of
shareholding pattern:

March 31, 2024 and the post-Issue

Pre-Issue” Post-Issue”
Sr. Number of Number of
No. SRl Equity Shares h kel . Equity Shares %0 0f .
held shareholding held shareholding
A. Promoter’s holding™
1. Indian
Individual - - [e] [e]
Bodies corporate - - [e] [o]
Sub-total - - [e] [e]
2. Foreign promoters - - [e] (o]
Sub-total (A) - - [e] [e]
B Non-Promoter holding
1. Institutional investors 55,206,837 89.30 [e] [o]
2. Non-Institutional investors 128,047 0.20 [e] [o]
Private corporate bodies 925,999 1.50 [e] [o]
Directors and relatives 315,327 0.51 [e] [o]
Indian public 4,557,182 7.37 [e] [e]
Others including Non- resident [e] [e]
Indians (NRIs) 687,600 1.12
Sub-total (B) 61,820,992 100.00 [o] [e]
Grand Total (A+B) 61,820,992 100.00 [e] [o]

"Based on beneficiary position data of our Company as on March 31, 2024.
“The post-Issue shareholding pattern has been intentionally left blank and will be filled in the Placement Document.
“Includes shareholding of our Promoter Group as well.

Employee stock option plan
Coforge Limited Employee Stock Options Plan 2005 (“ESOP 2005”)

Pursuant to the resolution passed by our Board dated January 22, 2024, based on the recommendation of the
Nomination and Remuneration Committee of our Company dated December 26, 2023 and by the Shareholders of
our Company vide a special resolution passed by postal ballot dated March 30, 2024, our Company approved the
ESOP 2005 with respect to the ceiling limit on the grant of the number of options, duly increased by up to
1,852,574 employee stock options. Each such option is exercisable for one equity share of face value of 310 each.
As of the date of this Preliminary Placement Document, 5,568,537 Equity Shares have been issued pursuant to
the ESOP 2005. The following table sets forth details in respect of the ESOP 2005, as on date of this Preliminary
Placement Document:

Particulars ESOP 2005
Maximum number of Equity Shares which may be issued under the scheme 8,292,749**
Total number of options granted 8,882,292
Options lapsed or forfeited 2,724,371
Options vested 5,611,431
Options exercised 5,568,537
Option exercisable 42,894
Option vested and outstanding 42,894
Total number of options outstanding 589,384
Available pool balance 2,134,828

**Includes 1,852,574 equity shares that have to be added subject to the approval of the Stock Exchanges

Other confirmations
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(i) Our Equity Shares have been listed for a period of at least one year prior to the date of the issuance of the
notice of the extra-ordinary general meeting of our Shareholders, i.e., April 12, 2024, for approving the Issue.

(if) There are no outstanding warrants, options or rights to convert debentures, loans or other instruments
convertible into the Equity Shares as on the date of this Preliminary Placement Document.

(iif) Our Company has not allotted securities on preferential basis in the last one year preceding the date of this
Preliminary Placement Document.

(iv) There would be no change in control in our Company consequent to the Issue.

Our Company shall not make any subsequent qualified institutions placement until the expiry of two weeks from
the date of the Issue. Further, Equity Shares allotted pursuant to this Issue cannot be sold by the Allottees for a
period of one year from the date of Allotment, except on the Stock Exchanges.
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RELATED PARTY TRANSACTIONS

For details of the related party transactions during (i) Fiscal 2024; (ii) Fiscal 2023; and (iii) Fiscal 2022, as per
the requirements under Ind AS 24 ‘Related party disclosures’ notified under Section 133 of the Companies Act,
2013 read with Companies (Indian Accounting Standard) Rules 2015, as amended and as reported, please refer to

the section titled “Financial Information” on page 270.
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DIVIDENDS

The declaration and payment of final dividends by our Company, 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
applicable laws, including the Companies Act. For further information, please refer to the section titled
“Description of the Equity Shares” on page 249.

Our Board may also, from time to time, declare interim dividends. Our Board approved and adopted a formal
dividend distribution policy in October 15, 2016 which was amended on March 20, 2019, in terms of Regulation
43A of the SEBI Listing Regulations (“Dividend Distribution Policy”).

In accordance with the Dividend Distribution Policy, the dividend pay-out shall be determined by our Board after
taking into account a number of factors, including but not limited to, internal factors and financial parameters
such as operating cash flows, capital expenditure, profits earned during the year, dividend payout ratio and
dividend yield, external factors such as any significant changes in the macro-economic environment affecting
India or geographies in which the Company operates, statutory and regulatory restrictions and other factors that
may be considered relevant from time to time.

The following table details the dividend (including interim dividend, if any) declared and paid or payable by our
Company on the Equity Shares for Fiscals 2022, 2023, 2024:

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024
Face value per share (in %) 10 10 10
Aggregate dividend (% in million) 3,160 3,906 4,680
Dividend per share (in %) 52 64 760
Rate of dividend (%) 520% 640% 760%

(@ The dividend amount mentioned above includes the dividend of ¥ 19 per share declared on May 2, 2024 and is yet to be
paid in near future.

Further, for Fiscal 2024, there are certain dividends that have been declared but are yet to be paid out by our
Company, details of which are set out below:

Particulars Fiscal 2024
Face value per share (in %) 10
Aggregate dividend (X in million) 1,175
Dividend per share (in %) 19
Rate of dividend (%) 190%

Investors are cautioned not to rely on past dividends as an indication of the future performance of our Company
or for an investment in the Equity Shares offered in the Issue. The amounts paid as dividends in the past are not
necessarily indicative of the Dividend Distribution Policy of our Company or dividend amounts, if any, in the
future. There is no guarantee that any dividends will be declared or paid in the future or that the amount thereof
will not be decreased. The form, frequency and amount of future dividends declared by our Company will depend
on a number of internal and external factors, including, but not limited to, the factors set out in the Dividend
Distribution Policy and such other factors that the Board may deem relevant in its discretion, subject to the
approval of our Shareholders.

The Equity Shares to be issued in connection with this Issue shall qualify for dividend including interim dividend,
if any, that is declared and record date thereof occurs after the Allotment. For a summary of some of the restrictions
that may inhibit our ability to declare or pay dividends, please refer to the section titled “Risk Factors — We cannot
assure payment of dividends on the Equity Shares in the future” on page 72.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion of our financial condition and results of operations should be read in conjunction with
our “Financial Information” on page 270. Unless otherwise indicated or the context otherwise requires, the
financial information for Fiscals 2022, 2023 and 2024 included herein is derived from the Audited Consolidated
Financial Statements included in this Preliminary Placement Document. For further information, see “Financial
Information” on page 270.

This Preliminary Placement Document also contains forward-looking statements that involve risks and
uncertainties. You should read “Forward-Looking Statements” on page 19 for a discussion of the risks and
uncertainties related to such statements and also “Risk Factors” and “ — Significant Factors Affecting our
Results of Operations and Financial Condition” on pages 40 and 113-118, respectively, for a discussion of
certain factors that may affect our business, financial condition or results of operations. Our actual results may
differ materially from those expressed in or implied by these forward-looking statements.

Our fiscal year commences on April 1 and ends on March 31 of the subsequent year, and references to a
particular Fiscal are for the 12 months ended March 31 of that year. Unless otherwise stated or the content
otherwise requires, references in this section to “our Company” or “the Company” are to Coforge Limited on a
standalone basis, while references to “we”, “us”, or “our” (including in the context of any financial or
operational information) are to Coforge Limited on a consolidated basis. Also, see “Definitions and

Abbreviations” on page 24 for certain terms used in this section.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
report titled “Assessment of IT services and IT enabled services industries in India” dated May 2024 (the
“CRISIL Report”) prepared and issued by CRISIL Market Intelligence & Analytics, a division of CRISIL
Limited, which has been exclusively commissioned and paid for by us to enable the investors to understand the
industry in which we operate in connection with the Issue. The data included herein includes excerpts from the
CRISIL Report and may have been re-ordered by us for the purposes of presentation.

Unless otherwise indicated, financial, operational, industry and other related information derived from the
CRISIL Report and included herein with respect to any particular year refers to such information for the relevant
calendar year. For further information, see “Industry Overview” on page 145. For further information, see “Risk
Factors — Industry information included in this Preliminary Placement Document has been derived from an
industry report prepared by CRISIL exclusively commissioned and paid for by us for such purpose.” on page 65.
Also see “Industry and Market Data” on page 17.

OVERVIEW

We are a global enterprise IT solutions and services company offering clients comprehensive capabilities in product
engineering services, intelligent automation services, data and integration services, cloud and infrastructure
management services, software engineering services and business process management ("BPM") services. Leveraging
our global footprint and network of 24,726 IT professionals as of March 31, 2024, we serve clients across three primary
verticals — insurance; banking and financial services ("BFS"); and travel, transportation and hospitality ("TTH").
Having established an entrenched presence in our core verticals, we have increasingly also focused on the retail,
healthcare, hi-tech, manufacturing and government (outside India) verticals, which we classify as 'others' for
operational convenience. We offer solutions and services that enable our clients to undertake digital transformation,
develop better products, establish new markets and improve efficiency and quality, thereby creating real-world
business impact.

We are aided in our growth by our continued focus on diversifying our revenues across industries, service offerings
and geography. While our primary geographic markets are the Americas and EMEA, our global delivery platform
has a presence across 21 countries, with 23 delivery centers in 11 countries supported by sales offices in 35 cities
worldwide, as of March 31, 2024. We also have three branches in the United States, Switzerland and Belgium.
We are able to service our client base of over 250 clients as of March 31, 2024, through our breadth of services,
knowledge of the industries we serve, client-centric approach and our committed employee pool, who engineer,
design, consult, operate and modernize clients across the world. We leverage the collective experience of 24,726
employees with whom we are associated, as of March 31, 2024.

Our products and solutions across verticals are powered by a strong partnership with prominent software providers.
Our teams collaborate with such providers to design and implement digital IT solutions, with the goal of assisting
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clients achieve digital transformation and efficiency. Consequently, we have developed proven capabilities in
product engineering, digital solutions, data analytics, artificial intelligence/machine learning ("Al/ML"), cloud
business process re-engineering, digital process automation and low code/ no code platforms.

Led by a dynamic and professional leadership team with extensive experience in the IT services industry, in-depth
understanding of managing complex projects and a proven performance track record, we have been able to achieve
strong financial and operational performance. We believe that we have established operational drivers that have
helped deliver us growth in terms of revenue and profitability. The following table sets forth certain financial
information for the years indicated:

Particulars As at/ For the year ended March 31,
2022 2023 2024

Revenue from Operations (X million) 64,320 80,146 91,790
Total Income (X million) 64,838 80,765 92,404
Profit before tax (% million) 8,615 9,512 10,449
Total equity® (Z million) 28,314 31,699 37,269
Earnings before interest, taxes, depreciation 11,154 13,250 14,791
and amortisation expenses (EBITDA) (X

million)®

EBITDA Margin (%)® 17.34% 16.53% 16.11%
Profit for the year (R million) 7,147 7,451 8,356
PAT Margin (%) 11.11% 9.30% 9.10%
Return on Equity (%)®) 26.98% 24.83% 24.23%

@ Total equity is aggregate of equity share capital, other equity and Non-controlling interest ("NCI™).

@ Earnings before interest, taxes, depreciation and amortisation expenses (EBITDA) is calculated by adding profit for the
year, other income (net), depreciation and amortisation, total tax expense and exceptional items.

@) EBITDA Margin is calculated as EBITDA, divided by revenue from operations.

@ PAT Margin is calculated as profit for the year divided by revenue from operations.

®)  Return on Equity is calculated as profit for the year divided by average total equity. Total equity is calculated by adding
equity share capital, other equity and non-controlling interests ("NCI™). Average total equity is calculated by adding the
opening total equity and closing total equity and dividing by 2.

For a reconciliation of EBITDA, EBITDA Margin, PAT Margin and Return on Equity, see "Management's Discussion and

Analysis of Financial Condition and Results of Operations — Non-GAAP Measures- Reconciliation of Non-GAAP Measures"

on pages 118-119.

PRESENTATION OF FINANCIAL INFORMATION

As required under applicable regulations, and for the convenience of prospective investors, we have included the
following in this Preliminary Placement Document:

(i) audited consolidated financial statements of our Company as at and for Fiscals 2024, 2023 and 2022, prepared
in accordance with the Indian Accounting Standards ("Ind AS") notified under Section 133 of the Companies
Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time and
other relevant provisions of the Companies Act; and

(if) audited consolidated financial statements of Cigniti Technologies Limited as at and for Fiscal 2024, prepared
in accordance with Ind AS notified under Section 133 of the Companies Act read with Companies (Indian
Accounting Standards) Rules, 2015, as amended from time to time and other relevant provisions of the
Companies Act; and

Unaudited Pro Forma Condensed Combined Financial Statements

We have also included the unaudited pro forma condensed combined financial statements, comprising the
unaudited pro forma condensed consolidated balance sheet as of March 31, 2024, and the unaudited pro forma
condensed consolidated statement of income for the year ended March 31, 2024, and the notes thereto.

Our Company has entered into SPA 1 to acquire 8,945,295 equity shares, constituting 32.47% of the paid-up share
capital of Cigniti on a fully diluted basis; and SPA 2 to acquire 4,884,796 equity shares constituting 17.73% of
the paid up share capital of Cigniti on a fully diluted basis. Our Company has agreed to acquire the Cigniti Equity
Shares at % 1,415 per Cigniti Equity Share pursuant to the SPAs ("Proposed Acquisition™). The completion of
the Proposed Acquisition is subject to the satisfaction of certain conditions precedent, including the receipt of
prior written approvals from/ under: (i) the Competition Commission of India, and (ii) the Hart-Scott-Rodino
Antitrust Improvements Act of 1976 ("Mandatory Statutory Approvals").
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In terms of SPA 1, Cigniti and our Company shall convene a meeting of their respective of board of directors to
approve a scheme of arrangement, to be entered into inter-alia between our Company and Cigniti in accordance
with applicable law and relating to the merger of Cigniti into our Company (the "Merger"), within specified
timelines. Our Company, the Cigniti Promoter Group Shareholders and Cigniti agree to undertake commercially
reasonable efforts to undertake such actions as may be required for the consummation of the Merger.

Upon (a) the receipt of the Mandatory Statutory Approvals and the completion of the conditions precedent under
the SPAs, (b) the completion of 21 workings days, as defined in the SPA 1, from the detailed public statement
dated May 8, 2024 published on May 9, 2024 in terms of Regulations 3(1) and 4 read with Regulations 13(4),
14(3), 15(2) and other applicable regulations of the Takeover Regulations to the public shareholders of Cigniti,
and (c) subject to the completion of this Issue, our Company will complete the acquisition of 10.00% of the paid
up share capital of Cigniti on a fully diluted basis from the Cigniti Promoter Group Shareholders simultaneously
with purchase of the Identified Public Shareholder Shares. In accordance with the Takeover Regulations, pursuant
to the execution of the SPAs, for the acquisition of equity shares in excess of 25.00% of the issued and paid-up
capital of Cigniti, our Company is required to make an open offer to the public shareholders of Cigniti for
acquisition of up to 26% of the equity share capital of Cigniti ("Open Offer”). Upon completion of the Open
Offer, if the shareholding of our Company in Cigniti does not reach 54.00% of the paid-up share capital of Cigniti
on a fully diluted basis our Company will acquire a further number of Cigniti Equity Shares from the Cigniti
Promoter Group Shareholders , such that the shareholding of our Company does not exceed 54.00% of the paid-
up share capital of Cigniti on a fully diluted basis.

For further information, see "Our Business — Recent Developments — Acquisition of Cigniti" on pages 183-186.

We have prepared and presented the Unaudited Pro Forma Condensed Combined Financial Statements to illustrate
the proforma impact of the Proposed Acquisition on our results of operations for the year ended March 31, 2024
that would have resulted had the Proposed Acquisition been completed at April 1, 2023 and the financial position
as at March 31, 2024 had the Proposed Acquisition been completed as at March 31, 2024, but the Unaudited Pro
Forma Condensed Combined Financial Statements are not intended to be indicative of our expected results or
operations in the future periods or our future financial position. The Unaudited Pro Forma Condensed Combined
Financial Statements for the year ended March 31, 2024 combine the historical audited consolidated statement of
profit and loss of our Company for the year ended March 31, 2024 and historical audited statement of profit and
loss of Cigniti for the year ended March 31, 2024 to give effect to the transactions on our financial statements as
if the Proposed Acquisition occurred on April 1, 2023. If the various assumptions underlying the preparation of
the Unaudited Pro Forma Condensed Combined Financial Statements do not come to pass, our actual results could
be materially different from those indicated in the Unaudited Pro Forma Condensed Combined Financial
Statements. The Unaudited Pro Forma Condensed Combined Financial Statements is based on: (i) the
consolidated balance sheet and consolidated statement of profit and loss of our Company as at and for the year
ended March 31, 2024; and (ii) the consolidated balance sheet and consolidated statement of profit and loss of
Cigniti as at and for the year ended March 31, 2024.

The assumptions and estimates underlying the unaudited adjustments to the Unaudited Pro Forma Condensed
Combined Financial Statements are described in the accompanying notes, which should be read together with the
Unaudited Pro Forma Condensed Combined Financial Statements. The Unaudited Pro Forma Condensed
Combined Financial Statements should be read together with the historical audited consolidated financial
statements of our Company and Cigniti included in this Preliminary Placement Document.

The proforma impact of the Proposed Acquisition is reflected in the Unaudited Pro Forma Condensed Combined
Financial Statements for Fiscal 2024, and reflects proforma adjustments to make (i) reclassification adjustments
to make the accounting policies of financial information of Cigniti consistent with that of our Company, and (ii)
other directly attributable adjustments relating to the Proposed Acquisition.

The Unaudited Pro Forma Condensed Combined Financial Statements have been prepared by the management of
our Company specifically for inclusion in this Preliminary Placement Document to be filed by our Company with
the Stock Exchanges and SEBI in connection with the Issue. The inclusion of Cigniti as part of the Unaudited Pro
Forma Condensed Combined Financial Statements has been voluntarily done by us considering that the Proposed
Acquisition is significant for the purpose of the business of our Company.

The proforma adjustments are based upon available information, certain assumptions and estimates that our

management believes to be reasonable. The Unaudited Pro Forma Condensed Combined Financial Statements has
not been prepared in accordance with generally accepted accounting principles including accounting standards
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and accordingly should not be relied upon as if it had been prepared in accordance with those principles and
standards. Accordingly, the degree of reliance placed by anyone on the Unaudited Pro Forma Condensed
Combined Financial Statements should be limited.

Further, the Unaudited Pro Forma Condensed Combined Financial Statements have not been prepared in
accordance with accounting or other standards and practices generally accepted in jurisdictions other than India,
such as Regulation S-X under the U.S. Securities Act, and accordingly should not be relied upon as if they had
been prepared in accordance with those standards and practices of any other jurisdiction. Accordingly, the degree
of reliance placed by anyone in other jurisdictions on such Unaudited Pro Forma Condensed Combined Financial
Statements should be limited. In addition, the rules and regulations related to the preparation of proforma financial
information in other jurisdictions may also vary significantly from the basis of preparation as set out in the
Unaudited Pro Forma Condensed Combined Financial Statements included in this Preliminary Placement
Document.

Because of their nature, the Unaudited Pro Forma Condensed Combined Financial Statements addresses a
hypothetical situation and therefore, do not represent our factual financial position or results. Accordingly, the
Unaudited Pro Forma Condensed Combined Financial Statements do not necessarily reflect our financial
condition or results of operations would have been had the Proposed Acquisition occurred on the dates indicated
and is also not intended to be indicative of our expected financial position or results of operations in future periods.
The actual statements of assets and liabilities and statement of profit and loss may differ significantly from the
proforma amounts reflected herein due to a variety of factors. Our historical operational and financial information
prior to the Proposed Acquisition and / or the Merger is not comparable to that subsequent to such acquisition/
merger, and the degree of reliance placed by investors on our Unaudited Pro Forma Condensed Combined
Financial Statements should be limited. Also see “Risk Factors —The Unaudited Pro Forma Condensed Combined
Financial Statements included in this Preliminary Placement Document are not indicative of our future financial
condition, cash flows or results of operations.” on pages 53-54.

SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATIONS
Demand for our services

The need to adapt to ongoing technical innovation, the proliferation of digital services and our customers' greater
adoption of IT outsourcing policies has driven the growing demand for our services. Demand for our services
depends on the willingness of corporate enterprises to increase their engagements of technology service providers
like us.

The constantly evolving global IT sector plays a crucial role in our interconnected world, encompassing a diverse
array of technologies and services, such as software development and services, cybersecurity, and cloud
computing, and between 2019 and 2022, the IT industry has grown at a CAGR of 4.8%. (Source: CRISIL Report)
The increased demand for technology services in these industries provides us the opportunity to further penetrate
our existing clients and add new clients to increase our revenues.

Expansion of customer base and new sales to existing customers

The growth of our business depends on our ability to create and maintain customer relationships. We invest in
both attracting new customers as well as maintaining our customer relationships. As our customer relationships
develop, customers typically increase the scope of services, resulting in an increase in spending. Accordingly,
each new customer provides both an immediate increase in revenue and also forms the foundation for future
growth.

We are focused on deepening and broadening strategic engagements with our existing clients thereby constantly
growing our share of wallet and further strengthening our long-term relationships with our existing customer
portfolio. This should also enable us to fulfill our goal of maintaining long-term profitable growth.

We have been able to create a balanced and well diversified portfolio of clients. None of our clients contributed
more than 10% of our revenues in Fiscal 2022, 2023 and 2024. Our top five clients contributed only 22.90%,
23.20% and 23.47% of our revenue in Fiscal 2022, 2023 and 2024, respectively. Our top ten clients contributed
only 34.00%, 35.50% and 34.49% of our revenue in Fiscal 2022, 2023 and 2024, respectively. We have had long-
term relationships with a number of our clients, with tenures of over five years, and in some cases, over 20 years.
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The following table sets forth the revenue contribution from our top clients for the years indicated:

Particulars Fiscal
2022 2023 2024
Amount R Percentage of | Amount R Percentage of | Amount R Percentage of
million) Revenue from million) Revenue from million) Revenue from
Operations Operations Operations
(%) (%) (%)

Top five clients 14,729 22.90% 18,594 23.20% 21,541 23.47%
Top 10 clients 21,869 34.00% 28,452 35.50% 31,659 34.49%

Our ability to expand our relationships with existing clients is driven by several factors such as our success in
offering new capabilities and solutions to our clients, providing high quality services to our clients’ satisfaction;
our clients’ strategic initiatives to embrace outsourcing and digital services; our clients’ challenges in accessing
technical talents, pricing, competition and overall economic conditions.

Our ability to efficiently manage, forecast demand for, and utilize, talent

Our ability to recruit, retain and manage our IT professionals has an effect on our gross profit margin and our
results of operations. Our IT professional headcount was 21,294, 21,815 and 23,243 as of March 31, 2022, 2023
and 2024, respectively. Our margins depend in part on our ability to forecast demand for, and maintain favorable
utilization rates among, our personnel. Our utilization rates among our personnel were 76.10%, 81.50% and
81.70% in Fiscal 2022, 2023 and 2024, respectively. We define employee utilization for IT services as the
proportion of total billed person months to total available person months, excluding sales, administrative and
support personnel. We manage utilization by monitoring project requirements and timetables. The number of
technology professionals that we assign to a project will vary according to the size, complexity, duration, and
demands of the project. Our ability to forecast demand for, and effectively utilize, our personnel is typically
improved by longer-term strategic client relationships where we are provided with advance information on
resource demand forecasts. However, we also need to keep an optimal bench of employees to support growth and
allow for attrition. The majority of our engineers have transferable skills, which can be used across clients and
verticals, allowing us to efficiently utilize and meet resource demands. We manage employee headcount and
utilization based on ongoing assessments of our business pipeline and requirements for personnel with appropriate
skills and seniority.

Talent acquisition is also an important part of our business. We focus on hiring highly educated talent with strong
technical skills, many of whom have domain expertise, to drive quality delivery and innovative services. We have
invested in programs that helps us meet our need for a broad, diverse and integrated employee skill set. Moreover,
we believe that we are able to retain our employees by providing opportunities for skill development. We also
recruit graduates from on-campus recruitment and train them to improve our workforce experience pyramid.
Accordingly, we provide numerous opportunities for continued and self-directed training by employees. We also
seek to retain top talent by managing career aspirations through opportunities for mobility across skillsets,
geographies and functions. Our ability to train our people on the right technology is very important in managing
their deployment into projects and also motivate them to stay engaged. All the above aspects of people and its
correct management is critical to the continued success of our Company. In addition, as we continue to invest in
the recruitment and retention of sales staff in line with our growth strategies, we are likely to incur costs in relation
to our market penetration, sales and marketing initiatives, and for the recruitment of sales employees located in
India and overseas.

Our ability to identify, integrate and effectively manage the businesses we acquire

We have made, and intend to continue to make, strategic investments and acquisitions to expand our client base,
add complementary products, services and capabilities and further our geographic penetration. We have
successfully acquired and integrated multiple businesses, including Coforge Business Process Solutions Private
Limited (erstwhile SLK Global), Coforge BPM (erstwhile RuleTek Inc.) and Coforge SF Private Limited (erstwhile
WHISHWORKS), which have enhanced our capabilities in various services and solutions across verticals, and
added new or improved service offerings related to intelligent automation, digital integration and BPM. These
acquisitions not only enhanced our offerings and improved our competitiveness but also expanded our client base
and presence across geographies. In relation to the Proposed Acquisition, we have entered into the SPAs, pursuant
to which we propose to subscribe to equity shares comprising an aggregate of 54.00% of the paid up share capital
of Cigniti on a fully diluted basis. While we have announced the Proposed Acquisition and have entered into the
SPAs, the consummation of the Proposed Acquisition remains subject to completion of customary conditions and
receipt of regulatory approvals, including approval from the Competition Commission of India and filings under
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the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as well as completion of an open offer to the public
shareholders of Cigniti, as well as other terms set out in the SPA.

We propose to fund the Proposed Acquisition through a combination of the proceeds of this Issue, debt funding
and internal accruals. For further information in relation to the SPAs and the manner of utilization of the Net
Proceeds towards the Proposed Acquisition, see "Use of Proceeds - Proposed acquisition of the equity shares of
Cigniti" on pages 81-82. Also see "Risk Factors - Risks Relating to the Acquisition of Cigniti" on pages 41-44.
Further, the goodwill and other acquisition related adjustments computed in case of Cigniti acquisition is based
on purchase price allocation (“PPA”) available with us as at March 31, 2024 assessed on a provisional basis. The
final PPA will be determined when we have completed detailed valuations and necessary calculations.

The final allocation could differ from the provisional allocation used in proforma adjustments. The final allocation
may include (i) changes in fair values of property, plant and equipment, (ii) changes in allocations to specified
intangible assets as well as goodwill, and (iii) other changes to assets and liabilities. We have built a robust process
to identify, rigorously select, prudently purchase and rapidly integrate strategic tuck-in acquisitions that help us
expand and grow our business. We also have a strong track record of retaining senior management during the
integration of our acquisitions.

We believe that our track record of successful acquisitions shows that our acquisition strategy is repeatable and a
value-added growth driver for our business. At the same time, costs associated with our acquisitions could affect
our margins in the short term. Our margins can also be affected by the acquisition of entities with higher or lower
overall margins than us. As a result, our strategic investments and acquisitions may affect our future
financial results. The Proposed Acquisition is likely to impact our results of operations, and we may need to incur
additional debt funding and expenses in order to consummate the Proposed Acquisition. For further information,
see "Risk Factors - We may fail to identify or successfully acquire target businesses and our acquisitions could
prove difficult to integrate, disrupt our business, dilute shareholder value and strain our resources" on page 48.

Our ability to optimize our investments in our delivery platform, systems and processes

Our local-global delivery model combines a responsive local presence within or near our clients with the
efficiencies, reach and flexibility of our global delivery centers for scale. We sourced 56.00%, 50.10% and 48.28%
of our revenue from onshore delivery, where our delivery personnel are within the geography of the client, in
Fiscal 2022, 2023 and 2024, respectively, compared to 44.00%, 49.90% and 51.72% of our revenues from offshore
delivery (including nearshore) (where our delivery personnel are outside of the geography of the client),
respectively. We had 4,100, 4,195 and 4,505 onshore employees delivering services in Fiscal 2022, 2023 and
2024, respectively, compared to 18,400, 19,029 and 20,221 offshore employees delivering services in the same
periods. We had 23 delivery centers in 11 countries supported by sales offices in 35 cities worldwide, as of March
31, 2024. We continue to invest in new offices, engineering and other software, our solutions team and our quality
review team, technology demonstration projects and client workshops, and dedicated support at various
engagement levels.

We believe these investments will deliver returns over time as we continue to scale our business. Our local-global
delivery model is supported by robust IT tools and other internal systems and processes that enable us to provide
our services efficiently and effectively. While we believe we have sufficient delivery center capacity to address
our near-term needs and opportunities, we expect to continue to expand capacity to meet the long-term growth in
demand. In addition, we plan to maintain and strengthen our internal IT systems, tools and processes to support
our growth. We believe our ability to effectively manage our investments in our delivery platform, systems and
processes will significantly impact our ability to grow revenues and manage margins.

Pricing of and margin on our services

Our services are generally billed under time-and-material, fixed-price, fixed-capacity/fixed-monthly or per-
transaction arrangements. The fees we charge depend on the type of project and the services provided to a client,
the mix and locations of personnel involved and, in the case of certain software licenses or platforms, the level of
usage by our clients. Our revenue by contract type is relatively balanced between time-and-material projects and
fixed-price projects.
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Set forth below are details regarding our fixed-price projects and time-and-material contracts in the corresponding

years:
Particulars Fiscal
2022 2023 2024
Amount (R Percentage Amount (X Percentage Amount (R Percentage
million) of Revenue million) of Revenue million) of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
Fixed-price projects 36,161 54.00% 41,676 48.00% 45,490 50.44%
Time-and-material 28,159 46.00% 38,470 52.00% 46,300 49.56%
contracts

For time-and-material contracts, the hourly or monthly rates we charge our clients for services provided by our
engineering personnel are a key factor impacting margins. Hourly or monthly rates for projects vary by complexity
and delivery structure. By contrast, fixed-price contracts often give us more flexibility in allocating our internal
resources and we are better able to control our costs or manage our productivity compared to time-and-material
contracts. However, we bear the risk of unexpected cost overruns under fixed-price contracts, which can
negatively affect our margins and our results of operations. After a project has been completed, such as upon
delivery of a software system that we have developed for a customer, we may also receive recurring revenues
associated with ongoing maintenance fees or warranty fees, typically billed on a recurring, periodic basis. We also
charge periodic license or usage fees for certain other software products or platforms that we have developed.

As our client relationships deepen and mature, we also seek to maximize our revenues and profitability by
expanding the scope of services offered to our existing clients and winning high value engagements that are
strategically important or provide higher fee potential. As we scale our client relationships, we may from time to
time offer volume discounts to a client; such volume discounts may impact margins but are given in the context
of an overall objective of growing our revenues from the client. The margin on our services is impacted by the
changes in our costs in providing those services, which is influenced by wage inflation among other factors. Wage
inflation has historically been high in countries such as India, where we maintain a significant number of
personnel. Wages have been significant drivers for increased operating expenses in the past. As of March 31,
2022, 2023 and 2024, we employed 22,500, 23,224 and 24,726 employees, out of which 4,100, 4,195 and 4,505
employees were based in India. We have historically managed to mitigate the impact of wage inflation on our
margins through our efficient delivery systems and processes by effectively managing the mix of personnel,
optimum utilization, robust hiring, training and employee development programs, as well as foreign exchange
benefits and increases in billing rates linked to personnel with greater experience and expertise.

Our ability to develop new products and enhance existing products in accordance with evolving customer needs

The requirements of our customers vary across a range of industries, geographies and service or technical
requirements. To service and grow our relationships with our existing customers and to win new customers, we
must be able to provide them with products that address their requirements, to anticipate and understand trends in
their relevant markets and to continually address their requirements as those requirements change and evolve. In
this regard, we believe that our strong culture of innovation, our workforce and our research and testing facilities
have enabled us to expand the range of our offerings to customers and improve the delivery of our software
platform and services.

If we are able to anticipate and respond to our customers’ requirements on a timely and cost-efficient basis, we
would expect to receive repeat business from existing customers. Further, leveraging on our present portfolio of
customers and expertise in the verticals of our existing customers we aim to develop new customer relationships
by identifying potential customers that operate within the same verticals as our existing customers. In addition, if
we are able to generate healthy demand for our products and services, we may be able to increase our price, which
would consequently lead to an increase in our revenues and profit margins. Conversely, if we are unable to provide
innovative services to our customers, either at all or at an acceptable price, or if our customers are dissatisfied
with our work for any other reason, it would have an adverse effect on our revenues and our profits.

We believe our broad technical and creative skills, digital and software engineering capabilities and work in next-
generation technologies allow us to grow our business, including by attracting and scaling clients, and maintain
favorable margins through cost-effective solutions. In addition to our core expertise, we have also developed next-
generation digital expertise across pervasive technologies, helping our clients remain at the forefront of digital
innovation. Our ability to converge capabilities across platforms such as engineering, data and integration, and
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automation creates quantifiable business value for our clients. We leverage deep industry knowledge to reimagine
and automate business processes, modernize, and integrate cloud native applications, drive operational insights
and intelligence from data to help our clients grow and compete effectively in the new world. Our core platforms
use some of the most innovative technologies, which offer us options for extending and integrating the core with
new business models. Our core modernization, extension and innovation frameworks enable our clients to
differentiate and deliver services to their customers. We have also invested in technology development projects
to enhance our technological operating platforms, such as AdvantageGo, which provides a strong basis for
recurring revenue. We also use technology to enhance our capabilities in various skills, and we dedicate a
significant amount of resources to the educational development of our personnel.

Foreign exchange fluctuations

Our reporting and functional currency is the Indian Rupee. However, we conduct business in multiple countries
and currencies, such as the US Dollar, Euro and United Kingdom Pound Sterling and exchange rate fluctuations,
especially between the Indian Rupee and the US Dollar, impact our results of operations. In Fiscal 2024,
approximately 52.80% of our revenues were denominated in US Dollars, approximately 25.40% in United
Kingdom Pound Sterling and approximately 21.80% of our revenues were denominated in other currencies,
primarily the Indian Rupee, Euro and Australian Dollars. We are exposed to fluctuations in foreign exchange rates
primarily on (i) fluctuations between the Indian Rupee, on the one hand, and the other currencies in which we
earn revenue or hold assets, on the other hand, since our reporting currency is the Indian Rupee and we translate
revenues earned or assets denominated in such currencies to the Indian Rupee when preparing our consolidated
financial results and (ii) expenditures in other relevant currencies. Currency fluctuations, especially the
depreciation of the Indian Rupee relative to the US Dollar, the Euro, and United Kingdom Pound Sterling, could
positively impact our results of operations, while an appreciation of the Indian Rupee relative to the US Dollars
could negatively impact our results of operations. We are also exposed to foreign exchange rate fluctuations on
assets denominated in other foreign currencies. We utilize forward foreign exchange derivative contracts to hedge
the risk of foreign exchange volatility on part of our future revenues. For further information regarding the impact
of foreign exchange rate fluctuations on our results of operations and our use of foreign exchange derivative
contracts, see “Risk Factors — Risks Related to Our Business — Foreign exchange-related risk could adversely
affect our business, financial condition, cash flows and results of operations” on pages 51-52.

Income tax expense

Our profit after tax is significantly impacted by the tax regimes applicable to us and our effective tax rate may
fluctuate significantly as a result of differences between domestic and foreign jurisdiction tax rates, tax credits
and non-taxable items, non-deductible share-based compensation expenses and other non-deductible expenses, as
well as the impact of tax concessions and benefits in certain jurisdictions. For example, our Indian operations are
eligible to claim income tax exemption with respect to profits earned from export revenue by various units located
in the Special Economic Zones (each such unit, a “SEZ unit”). Under the SEZ Act, SEZ units which begin
providing services on or after April 1, 2005 are eligible for an income tax deduction of 100% of profits or gains
derived from the export of services for the first five years from the financial year in which the unit has commenced
the provision of services and 50% of such profits or gains for the five years thereafter. An income tax deduction
of up to 50% of such profits or gains is also available for another five years subject to the creation of a Special
Economic Zone Re-Investment Reserve out of the profits of the eligible SEZ units and the utilization of such
reserve by us to acquire new plant and machinery for the purpose of our business as per the provisions of the
Income Tax Act, 1961. Under the SEZ Act, the tax benefits of SEZ units will expire in stages from April 1, 2012
to March 31, 2029. In Fiscal 2024, we had two SEZ units operating under tax exemption, one at 100% and the
other at 50% rates, respectively, in the Greater Noida region. Moreover, we are also classified as a SEZ Developer,
which has allowed us to claim the 100% tax deduction from 2013 through 2022.

As a resident company in India, we are required to pay taxes to the Government of India on global income in
accordance with the provisions of Section 5 of the Indian Income Tax Act, 1961, which is reflected on our
financial statements as domestic taxes. The taxes paid in countries where business is conducted through overseas
branches are claimed as a credit against the tax liability in India, subject to double tax avoidance treaty being
signed with the respective countries. Our net profit earned from providing software development and other
services outside India is subject to tax in the country where we perform the work.

As a result of the tax benefits described above, our total income derived from business operations are subject to
corporate tax in India at a lower rate as compared to the statutory tax rate of 34.94%. Currently, minimum tax rate
statute is applicable to our operations in India and we are paying taxes in India at a rate of 17.47% in each of
Fiscals 2022, 2023 and 2024. As such, we have accumulated credit of taxes available to be utilized in future
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periods to offset the normal taxes. In addition, the aforementioned taxed incentives result in a portion of our pre-
tax income not being subject to income tax in Fiscals 2022, 2023 and 2024. The following table sets forth our
consolidated total tax expense and effective tax rate in Fiscals 2022, 2023 and 2024:

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024
Total tax expense (X million) (A) 1,468 2,061 2,093
Profit before tax (X million) (B) 8,615 9,512 10,449
Effective tax rate (%) (C=A/B) 17.04% 21.67% 20.03%

NON-GAAP MEASURES

Certain metrics such as EBITDA, EBITDA Margin, PAT Margin and Return on Equity (“Non-GAAP
Measures”), presented in this Preliminary Placement Document are a supplemental measure of our performance
and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP.
Such Non-GAAP Measures are a supplemental measure of our performance and liquidity that is not required by,
or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures
are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP
and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years
or any other measure of financial performance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind
AS, Indian GAAP, IFRS or US GAAP. In addition, these Non-GAAP Measures and other statistical information
relating to our operations and financial performance are not standardised terms, hence a direct comparison of these
Non-GAAP measures between companies may not be possible. Other companies may calculate Non-GAAP
Measures differently from us, limiting its usefulness as a comparative measure. Although such Non-GAAP
measures are not a measure of performance calculated in accordance with applicable accounting standards, our
Company’s management believes that they are useful to an investor in evaluating us as they are widely used
measures to evaluate a company’s operating performance. For further information, see “Risk Factors — This
Preliminary Placement Document includes certain non-GAAP financial measures and certain other selected
statistical information related to our operations and financial performance. These non-GAAP measures and
statistical information may vary from any standard methodology that is applicable across the IT services industry,
and therefore may not be comparable with financial or statistical information of similar nomenclature computed
and presented by other broking companies” on pages 66-67.

Reconciliation of Non-GAAP Measures

Reconciliation for certain non-GAAP measures included in this Preliminary Placement Document are given
below:

Reconciliation from Profit for the year to EBITDA and EBITDA Margin

The table below reconciles profit for the year to EBITDA and EBITDA Margin. EBITDA is calculated by adding
profit for the year, other income (net), depreciation and amortisation, total tax expense and exceptional items,
while EBITDA Margin is the percentage of EBITDA divided by revenue from operations.

Particulars Fiscal

2022 | 2023 | 2024

(X million, unless otherwise stated)

Profit for the year (I) 7,147 7,451 8,356
Finance Costs (1) 650 806 1,256
Interest Income on Deposits (I11) (383) (176) (100)
Add: Other income (net) (IV=I1+I11) 267 630 1,156
Add: Exceptional Items (V) - 523 -
Add: Depreciation and amortisation (V1) 2,272 2,585 3,186
Add: Total tax expense (VII) 1,468 2,061 2,093
Earnings before interest, taxes, 11,154 13,250 14,791
depreciation and amortisation expenses
(EBITDA) (VI = I+IV+V+VI+VII)
Revenue from Operations (1X) 64,320 80,146 91,790
EBITDA Margin% (X) = (VII/IX) 17.34% 16.53% 16.11%
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Reconciliation from Profit for the year to PAT Margin

The table below reconciles profit for the year to PAT Margin. PAT Margin is the percentage of profit for the year
divided by revenue from operations.

Particulars Fiscal
2022 | 2023 | 2024
(X million, unless otherwise stated)
Profit for the year (I) 7,147 7,451 8,356
Revenue from operations (1) 64,320 80,146 91,790
PAT Margin%o (111) = (I/11) 11.11% 9.30% 9.10%

Reconciliation from Profit for the year to Return on Equity

Particulars As at/ For the year ended March 31,
2022 | 2023 | 2024

(X million, unless otherwise stated)
Profit for the year (1) 7,147 7,451 8,356
Opening total equity (I1) 24,661 28,314 31,699
Closing total equity (111) 28,314 31,699 37,269
Average total equity (IV)=(11+111)/2 26,488 30,007 34,484
Return on Equity % (V)=(1/1V) 26.98% 24.83% 24.23%

BASIS OF PREPARATION

The consolidated financial statements of Coforge Limited and its subsidiaries (collectively, the "Group™) have
been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian
Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements of Division Il
of Schedule 11 to the Companies Act, 2013, (Ind AS compliant Schedule 111), as applicable to the consolidated
financial statements.

MATERIAL ACCOUNTING POLICIES
Revenue from operations

The Group derives revenues primarily from business information technology services comprising of software
development and related services, consulting and package implementation and from the licensing of software
products offerings (together, the "software related services”). The Group’s arrangements with customers for
software related services are time-and-material, fixed-price, fixed capacity / fixed monthly, transaction based or
multiple element contracts involving supply of hardware or software with other services. The Group classifies
revenue from sale of its own licenses and revenue from contracts where sale of hardware is a distinct performance
obligation as sale of products and the remaining software related services as sale of services.

Revenues from customer contracts are considered for recognition and measurement when the contract has been
approved by the parties to the contract, the parties to contract are committed to perform their respective obligations
under the contract, and the contract is legally enforceable. Revenue is recognized upon transfer of control of
promised products or services to customers in an amount that reflects the consideration which the Group expects
to receive in exchange for those products or services. The Group presents revenues net of indirect taxes in its
statement of profit and loss.

In case of arrangement involving resale of third-party products or services, the Group evaluates whether the Group
is the principal (i.e. report revenues on a gross basis) or agent (i.e. report revenues on a net basis). In doing so, the
Group first evaluates whether the Group controls the good or service before it is transferred to the customer. If
Group controls the good or service before it is transferred to the customer, the Group is the principal; if not, the
Group is the agent.

In case of multiple element contracts, at contract inception, the Group assesses its promise to transfer products or
services to a customer to identify separate performance obligations. The Group applies judgement to determine
whether each product or service promised to a customer is capable of being distinct, and are distinct in the context
of the contract, if not, the promised products or services are combined and accounted as a single performance
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obligation. The Group allocates the arrangement consideration to separately identifiable performance obligation
based on their relative stand-alone selling price or residual method. Standalone selling prices are determined based
on sale prices for the components when it is regularly sold separately, in cases where the Group is unable to
determine the stand-alone selling price the Group uses third-party prices for similar deliverables or the Group uses
expected cost-plus margin approach in estimating the stand-alone selling price.

Method of revenue recognition
Revenue on time-and material contracts are recognized over time as the related services are performed.

Revenue from fixed-price, fixed-capacity and fixed monthly contracts, where the performance obligations are
satisfied over time, is recognized as per the percentage-of completion method. The performance obligations are
satisfied as and when the services are rendered since the customer generally obtains control of the work as it
progresses.

Percentage of completion is determined based on project costs incurred to date as a percentage of total estimated
project costs required to complete the project. The cost expended (or input) method has been used to measure
progress towards completion as there is a direct relationship between input and productivity. If the Group is not
able to reasonably measure the progress of completion, revenue is recognized only to the extent of costs incurred,
for which recoverability is probable. When total cost estimates exceed revenues in an arrangement, the estimated
losses are recognized in the consolidated statement of income in the period in which such losses become probable
based on the current contract estimates as an onerous contract provision.

Revenue from transaction based contracts is recognised at the amount determined by multiplying transaction rate
to actual transactions taking place during a period.

Revenue from licenses where the customer obtains a “right to use” the licenses is recognized at the time the license
is made available to the customer. Revenue from licenses where the customer obtains a “right to access” is
recognized over the access period.

Contract balances

Revenues in excess of invoicing are treated as contract assets while invoicing in excess of revenues are treated as
contract liabilities. The Group classifies amounts due from customer as receivable or contract assets depending
on whether the right to consideration is unconditional. If only the passage of time is required before payment of
the consideration is due, the amount is classified as receivable. Otherwise, such amounts are classified as contract
assets.

Contract costs

Incremental costs of obtaining a contract and costs incurred in fulfilling a contract with customer are recognised
as contract costs assets and amortized over the term of the contract on a systematic basis.

Others

Contract modifications are accounted for when additions, deletions or changes are approved either to the contract
scope or contract price. The accounting for modifications of contracts involves assessing whether the services
added to an existing contract are distinct and whether the pricing is at the standalone selling price. Services added
that are not distinct are accounted for on a cumulative catch-up basis. Services that are distinct are accounted for
prospectively, either as a separate contract, if the additional services are priced at the standalone selling price, or
as a termination of the existing contract and creation of a new contract if not priced at the standalone selling price.

The Group accounts for variable considerations like, volume discounts, rebates and pricing incentives to
customers and penalties as reduction of revenue on a systematic and rational basis over the period of the contract.
The Group estimates an amount of such variable consideration using expected value method or the single most
likely amount in a range of possible consideration depending on which method better predicts the amount of
consideration to which the Group may be entitled and when it is probable that a significant reversal of cumulative
revenue recognized will not occur when the uncertainty associated with the variable consideration is resolved.
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The Group assesses the timing of the transfer of goods or services to the customer as compared to the timing of
payments to determine whether a significant financing component exists. As practical expedient, the group does
not adjust the consideration for the effects of a significant financing component if the period between the transfer
of the promised good or service and the payment is one year or less. If the difference in timing arises for reasons
other than the provision of finance to either the customer or us, no financing component is deemed to exist.

Income Taxes
Tax expense comprises current tax expense and deferred tax.

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on
the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities
attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
end of the reporting period in the countries where the Company and its subsidiaries (including branches) operate
and generate taxable income. Management periodically evaluates positions taken in tax returns with respect to
situations in which applicable tax regulation is subject to interpretation. It establishes provisions, where
appropriate, on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the
tax basis of assets and liabilities and their carrying amounts in the consolidated financial. However, deferred tax
liabilities are not recognized if they arise from the initial recognition of goodwill. Deferred income tax is also not
accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss).
Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by
the end of the reporting period and are expected to apply when the related deferred income tax asset is realized or
the deferred income tax liability is settled.

Deferred tax assets are recognized for all deductible temporary differences and unused tax losses only if it is
probable that future taxable amounts will be available to utilize those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets
and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax
liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net
basis, or to realize the asset and settle the liability simultaneously.

Deferred tax liabilities are not recognised for temporary differences between the carrying amount and tax bases
of investments in subsidiaries and branches where the group is able to control the timing of the reversal of the
temporary differences and it is probable that the differences will not reverse in the foreseeable future.

Deferred tax assets are not recognised for temporary differences between the carrying amount and tax bases of
investments in subsidiaries and branches where it is not probable that the differences will reverse in the foreseeable
future and taxable profit will not be available against which the temporary difference can be utilised.

Current tax and deferred tax are recognized in statement of profit or loss, except to the extent that it relates to
items recognized in Other Comprehensive Income or directly in equity. In this case, the tax is also recognized in
Other Comprehensive Income or directly in equity, respectively.

Minimum Alternate Tax (MAT) paid as per Indian Income Tax Act, 1961 is in the nature of unused tax credit
which can be carried forward and utilised when the Group will pay normal income tax during the specified year.
Deferred tax assets on such tax credit are recognised to the extent that it is probable that the unused tax credit can
be utilised in the specified future year based on the internal projections of the Management. The net amount of
tax recoverable from the taxation authority is included as part of the deferred tax assets in the consolidated
financial statements.

Leases

The Group as a lessee
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The Group’s lease asset classes primarily consist of leases for land, buildings and vehicles. The Group assesses
whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To
assess whether a contract conveys the right to control the use of an identified asset, the Group assesses whether:
(i) the contact involves the use of an identified asset (ii) the Group has substantially all of the economic benefits
from use of the asset through the period of the lease and (iii) the Group has the right to direct the use of the asset.

At the date of commencement of the lease, the Group recognizes a right-of-use asset (“ROU”) and a corresponding
lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or
less (short-term leases) and low value leases. For these short-term and low value leases, the Group recognizes the
lease payments as an operating expense on a straight-line basis over the term of the lease.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term.
ROU assets and lease liabilities includes these options when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial direct
costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and
impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the
lease term and useful life of the underlying asset.

The lease payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using
the incremental borrowing rates in the country of domicile of these leases. In addition, the carrying amount of
lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease payments
(e.g., changes to future payments resulting from a change in an index or rate used to determine such lease
payments) or a change in the assessment of an option to purchase the underlying asset. The lease liability is
initially measured at amortized cost at the present value of the future lease payments.

Lease liability and ROU asset have been separately presented in the consolidated statement of financial position
and lease payments have been classified as financing cash flows.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash in hand,
deposits held at call with financial institutions, other short-term highly liquid investments with original maturities
of three months or less that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value and bank overdraft.

Bank overdrafts are shown within borrowings in current liabilities in the consolidated statement of financial
position.

Inventories

Inventories represent items of traded goods that are specific to execute composite contracts of software services
and IT infrastructure management services and also include finished goods which are interchangeable and not
specific to any project. Inventory is carried at the lower of cost or net realizable value. The net realizable value is
determined with reference to selling price of goods less the estimated cost necessary to make the sale. Cost of
goods that are procured for specific projects is assigned by specific identification of their individual costs. Cost
of goods which are interchangeable and not specific to any project is determined using weighted average cost
formula.

Investments and other financial assets

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument of another entity.

Initial recognition and measurement
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All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair
value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset, except
Trade receivables that do not contain a significant financing component or for which the Group has applied the
practical expedient are measured at the transaction price determined under Ind AS 115.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories: (i) Debt instruments at
amortised cost, (ii) Debt instruments at fair value through other comprehensive income (FVTOCI), (iii) Debt
instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL), (iv) Equity
instruments measured at fair value through other comprehensive income (FVTOCI).

Debt instruments

Subsequent measurement of debt instruments depends on the Group's business model for managing the asset and
the cash flow characteristics of the asset. There are three measurement categories into which the Group classifies
its debt instruments:

Amortized cost

A ‘debt instrument’ is measured at the amortised cost if both the following conditions are met: (i) The asset is
held within a business model whose objective is to hold assets for collecting contractual cash flows, and (ii)
Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
interest ("SPPI1") on the principal amount outstanding.

This category is the most relevant to the entity. After initial measurement, such financial assets are subsequently
measured at amortised cost using the effective interest rate ("EIR") method. Amortised cost is calculated by taking
into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The
EIR amortisation is included in other income in the profit or loss. The losses arising from impairment are
recognised in the profit or loss. This category generally applies to trade and other receivables.

Fair value through other comprehensive income

A ‘debt instrument’ is classified as at the FVTOCI if both of the following criteria are met: (i) The objective of
the business model is achieved both by collecting contractual cash flows and selling the financial assets, and (ii)
The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at
fair value. Fair value movements are recognized in the other comprehensive income ("OCI"). However, the Group
recognizes interest income, impairment losses and reversals and foreign exchange gain or loss in the statement of
profit and loss. On derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified
from the equity to profit and loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest
income using the EIR method.

Fair value through profit or loss

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for
categorization as at amortized cost or as FVTOCI, is classified as at FVTPL. In addition, the Group may elect to
designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However,
such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency,
however no such designation has been made. Debt instruments included within the F\VTPL category are measured
at fair value with all changes recognized in the statement of profit and loss.

Equity instruments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for
trading and contingent consideration recognised by an acquirer in a business combination to which Ind AS 103
applies are classified as at FVTPL. For all other equity instruments, the entity may make an irrevocable election
to present in other comprehensive income subsequent changes in the fair value. The entity makes such election
on an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.
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If the entity decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to profit and loss,
even on sale of investment. However, the entity may transfer the cumulative gain or loss within equity. Equity
instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement of profit and loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a entity of similar financial assets) is
primarily derecognised (i.e. removed from the entity’s consolidated balance sheet) when: (i) The rights to receive
cash flows from the asset have expired, or (ii) The entity has transferred its rights to receive cash flows from the
asset or has assumed an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either (&) the entity has transferred substantially all the risks and rewards
of the asset, or (b) the entity has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.

When the entity has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the
asset, the entity continues to recognise the transferred asset to the extent of the entity’s continuing involvement.
In that case, the entity also recognises an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the entity has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of
the original carrying amount of the asset and the maximum amount of consideration that the entity could be
required to repay.

Impairment of financial assets

In accordance with Ind AS 109, the entity applies expected credit loss ("ECL") model for measurement and

recognition of impairment loss on the following financial assets and credit risk exposure:

e Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities,
deposits, trade receivables and bank balance

e Trade receivables, unbilled revenue/ contract assets or any contractual right to receive cash or another
financial asset that result from transactions that are within the scope of Ind AS 115.

e Financial assets that are debt instruments and measured as at FVTOCI

The entity follows ‘simplified approach’ for recognition of impairment loss allowance on: trade receivables or
contract revenue receivables; and the application of simplified approach does not require the entity to track
changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

ECL is the difference between all contractual cash flows that are due to the entity in accordance with the contract
and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR.

When estimating the cash flows, an entity is required to consider all contractual terms of the financial instrument
(including prepayment, extension, call and similar options) over the expected life of the financial instrument.
However, in rare cases when the expected life of the financial instrument cannot be estimated reliably, then the
entity is required to use the remaining contractual term of the financial instrument

As a practical expedient, the entity uses a provision matrix to determine impairment loss allowance on portfolio
of its trade receivables and contract assets. The provision matrix is based on its historically observed default rates
over the expected life of the trade receivables and is adjusted for forward-looking estimates. At every reporting
date, the historical observed default rates are updated and changes in the forward-looking estimates are analysed.
ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in
the statement of profit and loss. This amount is reflected under the head ‘other expenses’ in the statement of profit
and loss. The balance sheet presentation for contractual revenue receivables (ECL) is presented as an allowance,
i.e., as an integral part of the measurement of those assets in the balance sheet. The allowance reduces the net
carrying amount. Until the asset meets write-off criteria, the entity does not reduce impairment allowance from
the gross carrying amount.
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Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at amortized cost or financial
liabilities at fair value through profit or loss, as appropriate. All financial liabilities are recognized initially at fair
value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs. The
Group’s financial liabilities include trade and other payables, loans and borrowings and derivative financial
instruments.

Subsequent measurement
Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such
at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as
FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/ loss
are not subsequently transferred to the statement of profit and loss. However, the group may transfer the
cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the
statement of profit or loss. The group has not designated any financial liability as at fair value through profit and
loss.

Loans and borrowings

This is the category most relevant to the group. After initial recognition, interest-bearing loans and borrowings
are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or
loss when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and
loss. This category generally applies to borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the statement of profit or loss.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realize the
asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events
and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of
the group or the counterparty.

Other Income

Interest income

Interest income is recognized using effective interest rate method taking into account the amount outstanding and
the rate of Interest applicable (refer policy to investment and other financial assets).

Dividends
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Dividends are recognized in profit or loss only when the right to receive payment is established, it is probable that
the economic benefits associated with the dividend will flow to the group, and the amount of the dividend can be
measured reliably.

Government incentives

Government incentives are recognized where there is reasonable assurance that the incentive will be received and
all attached conditions have been complied with. The incentives received under the schemes are recorded as other
income.

Derivatives and hedging activities

The Group uses derivative financial instruments, being forward currency contracts to hedge its exposure to foreign
currency risk in forecast transactions and firm commitments. Such derivative financial instruments are initially
recognised at fair value on the date on which a derivative contract is entered into and are subsequently re-measured
at fair value. Derivatives are carried as financial assets when the fair value is positive and as financial liabilities
when the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, except
for the effective portion of cash flow hedges, which is recognised in OCI and later reclassified to profit or loss.

Cash flow hedges

For the purpose of hedge accounting, cash flow hedges are designated when hedging the exposure to variability
in cash flows that is either attributable to a particular risk associated with a recognised asset or liability or a highly
probable forecast transaction or the foreign currency risk in an unrecognised firm commitment. At the inception
of a hedge relationship, the Group formally designates and documents the hedge relationship to which the Group
wishes to apply hedge accounting and the risk management objective and strategy for undertaking the hedge. The
documentation includes the group’s risk management objective and strategy for undertaking hedge, the hedging/
economic relationship, the hedged item or transaction, the nature of the risk being hedged, hedge ratio and how
the entity will assess the effectiveness of changes in the hedging instrument’s fair value in offsetting the exposure
to changes in the hedged item’s fair value or cash flows attributable to the hedged risk. Such hedges are expected
to be highly effective in achieving offsetting changes in fair value or cash flows and are assessed on an ongoing
basis to determine that they actually have been highly effective throughout the financial reporting periods for
which they were designated.

The Group uses forward currency contracts as hedges of its exposure to foreign currency risk in forecast
transactions and firm commitments.

The effective portion of the gain or loss on the hedging instrument is recognised in OCI and accumulated in the
cash flow hedge reserve, while any ineffective portion is recognised immediately in the statement of profit and
loss.

Amounts recognised as OCI are transferred to profit or loss when the hedged transaction affects profit or loss,
such as when the forecast sale occurs.

When a hedging instrument expires, or is sold or terminated, or when a hedge no longer meets the criteria for
hedge accounting, any cumulative deferred gain or loss remains in equity until the forecast transaction occurs.
When the forecast transaction is no longer expected to occur, the cumulative gain or loss and deferred costs of
hedging that were reported in equity are immediately reclassified to statement of profit and loss.

Property, plant and equipment
Freehold land is carried at historical cost less impairment losses, if any. All other items of property, plant and
equipment are stated at historical cost less accumulated depreciation less impairment losses, if any. Historical cost

includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the group and the cost of
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the item can be measured reliably. Such cost also includes the cost of replacing part of the plant and equipment if
the recognition criteria are met. When significant parts of plant and equipment are required to be replaced at
intervals, the Group depreciates them separately based on their specific useful lives. Likewise, when a major
inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement
if the recognition criteria are satisfied. The carrying amount of any component accounted for as a separate asset
is derecognized when replaced. All other repairs and maintenance are charged to profit or loss during the reporting
period in which they are incurred.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included
in profit or loss within other income/expenses as applicable.

The cost of assets not ready for used before balance sheet date are disclosed under capital work in progress. Capital
work in progress is stated at cost, net of accumulated impairment loss, if any.

Depreciation methods, estimated useful lives and residual value

Depreciation is provided on a pro-rata basis on the straight-line method over the estimated useful lives of the
assets. The estimates of useful lives of the assets are as follows:

Asset Useful life
Buildings 60 years
Plant and Machinery:
Computers and peripherals 2-5 years
Office Equipment 5 years
Other assets 3-15 years
Furniture and Fixtures 4-10 years
Leasehold improvements 3 years or lease period whichever is lower
Vehicles 8 years

The useful lives as given above best represent the period over which the management expects to use these assets,
based on technical assessment. The estimated useful lives for these assets may differ from the useful lives
prescribed under Part C of Schedule Il of the Companies Act 2013. The asset's residual values and useful life are
reviewed, and adjusted if appropriate, at the end of each reporting period.

Intangible assets
Goodwill

Goodwill on acquisitions of subsidiaries is included in intangible assets. Goodwill is not amortized but it is tested
for impairment annually, or more frequently if events or changes in circumstances indicate that it might be
impaired, and is carried at cost less accumulated impairment losses. Gains and losses on the disposal of an entity/
operations include the carrying amount of goodwill relating to the entity / operations sold.

Goodwill is allocated to cash-generating units ("CGU") or group of CGUs for the purpose of impairment testing.
The allocation is made to those cash-generating units that are expected to benefit from the business combination
in which the goodwill arose. The CGU are identified at the lowest level at which goodwill is monitored for internal
management purposes, which in our case are the acquired business / operations. In case the acquired
business/operations are spread across multiple operating segments, the goodwill as well as other assets of the
CGU are further allocated to ensure that goodwill impairment testing does not cross limits of an operating
segments.

Brand, Customer Relationships and other rights
Separately acquired patents and copyrights are shown at historical cost. Non-compete, brand and customer
relationship acquired in a business combination are recognized at fair value at the acquisition date. They have a

finite useful life and are subsequently carried at cost less accumulated amortization and impairment losses.

Computer software

127



Costs associated with maintaining software programs are recognized as an expense as incurred. Development
costs that are directly attributable to the design and testing of identifiable and unique software products controlled
by the group are recognized as intangible assets when the following criteria are met:

e Itis technically feasible to complete the software so that it will be available for use

e Management intends to complete the software and use or sell it

e There is an ability to use or sell the software

e It can be demonstrated how the software will generate probable future economic benefits

e Adequate technical, financial and other resources to complete the development and to use or sell the software
are available, and

e The expenditure attributable to the software during its development can be reliably measured.

Directly attributable costs that are capitalized as part of the software include employee costs and an appropriate
portion of relevant overheads.

During the period of development, the asset is tested for impairment annually. Capitalized development costs are
recorded as intangible assets and amortized from the point at which the asset is available for use.

The external computer software acquired separately are measured on initial recognition at cost. After initial
recognition/ capitalisation, all software are carried at cost less accumulated amortization and impairment losses,
if any.

Research and development

Research expenditure and development expenditure that do not meet the criteria in above are recognized as an
expense as incurred. Development costs previously recognized as an expense are not recognized as an asset in a
subsequent period.

Amortization methods and periods

The Group amortizes intangible assets with a finite useful life using the straight-line method over the following
periods:

Internally developed software 3-5 years
Computer software - external 3 years
Non - compete fees 3-6 years
Brand 10 years
Customer Contract/ Relationships 5-10 years
Patents 3-21 years

Contract specific software are amortized over the duration of contract agreed with customer. The asset's residual
values and useful life are reviewed, and adjusted if appropriate, at the end of each reporting period.

Impairment of non-financial assets

Goodwill and intangible assets that have an indefinite useful life are not subject to amortization and are tested
annually for impairment, or more frequently if events or changes in circumstances indicate that they might be
impaired. For other non-financial assets, including property, plant and equipment, ROU assets and intangible
assets having finite useful lives, the Group assesses, at each reporting date, whether there is an indication that an
asset may be impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Group estimates the asset’s recoverable amount. The recoverable amount is higher of an asset's fair value less cost
of disposal or value in use. The recoverable amount is determined for an individual asset, unless the asset does
not generate cash inflows that are largely independent of those from other assets or groups of assets. When the
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is
written down to its recoverable amount.
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In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset.
In determining fair value less costs of disposal, recent market transactions are taken into account. If no such
transactions can be identified, an appropriate valuation model is used.

The Group bases its impairment calculation on most recent budgets and forecast calculations, which are prepared
separately for each of the Group’s CGUs to which the individual assets are allocated. These budgets and forecast
calculations generally cover a period of five years. A long-term growth rate is calculated and applied to project
future cash flows after the fifth year.

An impairment loss is recognized for the amount by which the asset's carrying amount exceeds its recoverable
amount. Impairment losses are recognised in the statement of profit or loss under the head depreciation and
amortisation expense.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an
indication that previously recognised impairment losses no longer exist or have decreased. If such indication
exists, the Group estimates the asset’s or CGU’s recoverable amount.

Borrowing Costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or production
of a qualifying asset are capitalized during the period of time, that is required to complete and prepare the asset
for its intended use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get
ready for their intended use or sale. The Group has not capitalised any material borrowing costs.

Other borrowing costs are expensed in the period in which they are incurred.
Provisions and contingent liabilities

Provisions for legal claims and service warranties are recognized when the Group has a present legal or
constructive obligation as a result of past events, it is probable that an outflow of resources will be required to
settle the obligation and the amount can be reliably estimated. Provisions are not recognized for future operating
losses. The expense relating to a provision is presented in the statement of profit and loss net of any reimbursement
(recognised only if realisation is virtually certain). If the effect of the time value of money is material, provisions
are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When
discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

Provision for onerous contracts are recognized when the expected benefits to be derived by the Group from a
contract are lower than the unavoidable cost of meeting the future obligations under the contract. The provision
is measured at present value of the lower of the expected cost of termination the contract and the expected net
cost of continuing with the contract. Before a provision is established, the Group recognizes any impairment loss
on the assets associated with the contract to the statement of profit and loss.

Contingent liability is a possible obligation arising from past events and whose existence will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
entity or a present obligation that arises from past events but is not recognized because it is not probable that an
outflow of resources embodying economic benefits will be required to settle the obligation or the amount of the
obligation cannot be measured with sufficient reliability. Contingent liabilities are not recognised; however, their
existence is disclosed in the consolidated financial statements.

Employee benefit obligations

Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within
12 months after the end of the period in which the employees render the related service are recognized in respect
of employees' services up to the end of the reporting period and are measured at the amounts expected to be paid

when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance
sheet.
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Other long-term employee benefit obligations

The liabilities for earned leave and sick leave are not expected to be settled wholly within 12 months after the end
of the period in which the employees render the related service. They are therefore measured as the present value
of expected future payments to be made in respect of services provided by employees up to the end of the reporting
period using the projected unit credit method. The benefits are discounted using the appropriate market yields on
government bonds at the end of the reporting period that have terms approximating to the terms of the related
obligation. Remeasurements comprising of as a result of experience adjustments and changes in actuarial
assumptions are recognised immediately in the statement of profit and loss in the period in which they occur.

Post - employment obligations
Defined benefit plans
Provident Fund

Employees Provident Fund contributions are made to a Trust administered by the Group. The Group’s liability is
actuarially determined (using the Projected Unit Credit method) at the end of the year. The contributions made to
the trust are recognised as plan assets. The defined benefit obligation recognised in the balance sheet represents
the present value of the defined benefit obligation as reduced by the fair value of plan assets. If the interest earnings
and cumulative surplus of Trust are less than the present value of the defined benefit obligation the interest
shortfall is provided for as additional liability of employer and charged to the statement of profit and loss.

Gratuity

Gratuity is a post-employment defined benefit plan. The liability recognized in the Balance Sheet in respect of
gratuity is the present value of the defined benefit obligation at the Balance Sheet date less fair value of plan
assets. The Group's liability is actuarially determined (using the projected unit credit method) at the end of each
year.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognised in the period in which they occur, directly in other comprehensive income. They are included in
retained earnings in the statement of changes in equity and in the balance sheet.

Past service costs are recognised in profit or loss on the earlier of: (i) The date of the plan amendment or
curtailment, and (ii) The date that the Group recognises related restructuring costs.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group
recognises the following changes in the net defined benefit obligation as an expense in the consolidated statement
of profit and loss: (i) Service costs comprising current service costs, past-service costs, gains and losses on
curtailments and non-routine settlements; and (ii) Net interest expense or income.

Defined contribution plan

Superannuation

The Group makes defined contribution to a Trust established for this purpose. The Group has no further obligation
beyond its monthly contributions. The Group’s contribution towards Superannuation Fund is charged to Statement
of Profit and Loss on accrual basis.

Overseas Employees

In respect of employees of the overseas branches where ever applicable , the Group makes defined contributions
on a monthly basis towards the retirement saving plan which are charged to the statement of profit and loss on
accrual basis.

Share-based payments
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Share-based compensation benefits are provided to employees via the Coforge Employee Stock Option Plan 2005.
Equity settled employee stock options

The fair value of options granted under Employee Stock Option Plan is recognized as an employee benefits
expense with a corresponding increase in equity. The total amount to be expensed is determined by reference to
the fair value of the options granted:

(i) including any market performance conditions, (ii) excluding the impact of any service and non-market
performance vesting conditions (e.g. profitability, sales growth targets and remaining an employee of the entity
over a specified time period), and (iii) including the impact of any non-vesting conditions (e.g. the requirement
for employees to save or holdings shares for a specific period of time).

The total expense is recognized over the vesting period, which is the period over which all of the specified vesting
conditions are to be satisfied. At the end of each period, the entity revises its estimates of the number of options
that are expected to vest based on the non-market vesting and service conditions. It recognizes the impact of the
revision to original estimates, if any, in profit or loss, with a corresponding adjustment to equity.

Dividends

Dividend to shareholders is recognised as a liability and deducted from equity, in the year / period in which the
dividends are approved by the shareholders.

Earnings per share
Basic earnings per share

Basic earnings per share is calculated by dividing: (i) the profit attributable to owners of the group, (ii) by weighted
average number of equity shares outstanding during the financial year, adjusted for bonus elements in equity
shares issued during the year and excluding treasury shares

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into
account.

The after income tax effect of interest and other financing costs associated with dilutive potential equity shares
and the weighted average number of additional equity shares that would have been outstanding assuming the
conversion of all dilutive potential equity shares.

Business combinations

Business combinations are accounted for using the acquisition method other than business combinations of entities
under common control. The cost of an acquisition is measured as the aggregate of the consideration transferred
measured at acquisition date fair value and the amount of any non-controlling interests in the acquiree. For each
business combination, the Group elects whether to measure the non-controlling interests in the acquiree at fair
value or at the proportionate share of the acquiree’s identifiable net assets. Acquisition-related costs are expensed
as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognized at their
acquisition date fair values. For this purpose, the liabilities assumed include contingent liabilities representing
present obligation and they are measured at their acquisition fair values irrespective of the fact that outflow of
resources embodying economic benefits is not probable.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the
amount recognized for non-controlling interests, and any previous interest held, over the net identifiable assets
acquired and liabilities assumed.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose
of impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each
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of the Group’s cash-generating units that are expected to benefit from the combination, irrespective of whether
other assets or liabilities of the acquiree are assigned to those units.

Liability for non-controlling interests

Liability for put option issued to non-controlling interests which do not grant present access to ownership interest
to the Group is recognised at present value of the redemption amount and is reclassified from equity. At the end
of each reporting period, the non-controlling interests subject to put option is derecognised and the difference
between the amount derecognised and present value of the redemption amount, which is recorded as a financial
liability, is accounted for as an equity transaction.

Non-current assets held for sale

The Group classifies non-current assets and disposal groups as held for sale if their carrying amounts will be
recovered principally through a sale transaction rather than through continuing use. Non-current assets and
disposal groups classified as held for sale are measured at the lower of their carrying amount and fair value less
costs to sell. Costs to sell are the incremental costs directly attributable to the disposal of an asset (disposal group),
excluding finance costs and income tax expense.

The criteria for held for sale classification is regarded as met only when the sale is highly probable, and the asset
or disposal group is available for immediate sale in its present condition. Actions required to complete the sale
should indicate that it is unlikely that significant changes to the sale will be made or that the decision to sell will
be withdrawn. Management must be committed to the plan to sell the asset and the sale expected to be completed
within one year from the date of the classification.

Property, plant and equipment and intangible assets are not depreciated or amortised once classified as held for
sale.

Assets and liabilities classified as held for sale are presented separately from other items in the balance sheet.
Fair value measurements

The Group measures financial instruments, such as investment in mutual funds and derivatives, at fair value at
each balance sheet date. The Group also measures assets and liabilities acquired in business combination at fair
value. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the liability takes place either in the principal market
for the asset or liability, or in the absence of a principal market, in the most advantageous market for the asset or
liability.

All assets and liabilities for which fair value is measured or disclosed in the Consolidated financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is significant
to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement
is directly or indirectly observable

Level 3— Valuation techniques for which the lowest level input that is significant to the fair value measurement
is unobservable

At each reporting date, management analyses the movements in the values of assets and liabilities which are
required to be remeasured or re-assessed as per the Group’s accounting policies. For this analysis, management
regularly reviews significant unobservable inputs applied in the valuation by agreeing the information in the
valuation computation to contracts and other relevant documents.

Current versus non-current classification

The Group presents assets and liabilities in the balance sheet based on current/ non-current classification.
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An asset is treated as current when it is: (i) Expected to be realised or intended to be sold or consumed in normal
operating cycle, (ii) Held primarily for the purpose of trading, (iii) Expected to be realised within twelve months
after the reporting period, or (iv) Cash or cash equivalent unless restricted from being exchanged or used to settle
a liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when: (i) It is expected to be settled in normal operating cycle, (ii) It is held primarily for the
purpose of trading, (iii) It is due to be settled within twelve months after the reporting period, or (iv) There is no
unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

The Group classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and
cash equivalents. The group has identified twelve months as its operating cycle.

PRINCIPAL COMPONENTS OF INCOME AND EXPENDITURE

Income

Our total income comprises of revenue from operations and other income.

Revenue from operations

Our revenue from operations comprises revenue from (i) sale of products, and (ii) sale of services.

The following table sets forth a breakdown of our revenue from operations, as per disclosure requirements under
Ind AS 115, for the years indicated:

(< million)
Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024
Sales of products 2,333 753 545
Sale of services 61,987 79,393 91,245
Revenue from operations 64,320 80,146 91,790

Our revenues from operations are generated principally from software-related services provided either on a time-
and-material, fixed-price, fixed-capacity/fixed-monthly or on a transaction basis. We primarily enter into master
service agreements with our clients, which provide a framework for services and statements of work. These
statements of work define the scope, timing, pricing terms and performance criteria for each individual
engagement under the respective master service agreements. Under time-and-material contracts, we are
compensated for actual time incurred by our personnel at agreed hourly or daily rates, as well as travel and out-
of-pocket expenses. We also have license-based arrangements involving the supply and/or installation,
configuration and implementation of software licenses that we grant to our customers.

Other income

Our other income consists primarily of dividend income from investment in mutual funds, interest income from
financial assets at amortized cost, gain on sale of investments in mutual funds, income on financial investments
at fair value through profit and loss, finance income, government incentives, gain on exchange fluctuations (net),
profit on sale of asset, and miscellaneous income.

Expenses

Our expenses comprise of (i) purchase of stock-in-trade/ contract cost, (ii) employee benefits expense, (iii)
depreciation and amortisation expense, (iv) finance cost, and (v) other expenses.

Purchase of stock-in-trade/ contract cost

Our purchase of stock-in-trade/ contract cost primarily comprise our cost of hardware and third-party software
purchased for implementation of a client project, such as setting up data centers or replacing a client’s technology
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infrastructure. In addition, such line item includes annual maintenance of such hardware and software purchased.
This line item also includes sub-contracting / technical fee, which consists primarily of cost of third party
consultants we retain to assist in work for client delivery.

Employee benefits expense

Our employee benefits expense comprises of (i) salaries, wages and bonus, (ii) contribution to provident (and
other) funds, (iii) employee share-based payment expense, (iv) gratuity, and (v) staff welfare expenses.

Depreciation and amortisation

Depreciation consists of depreciation expense recorded on property and equipment over an item’s useful life.
Amortization consists of expenses relating to the amortization of intangible assets obtained through acquisitions.

Other expenses

Other expenses primarily comprise (i) professional charges to third parties, such as consultants we retain, (ii)
travelling and conveyance expenses, (iii) other production expenses (incl. third party license cost), which
primarily consist of licenses we pay to third parties for software we use to provide our services, (iv) recruitment
expenses, (V) communication expenses, (vi) legal and professional expenses, (vii) repairs and maintenance, (viii)
rent, (ix) electricity and water, (x) advertisement and publicity expenses, and (xi) miscellaneous expenses.

Finance cost

Our finance cost comprises (i) interest on borrowings, (ii) bank and financial charges, and (ii) unwinding of
discounts.

Income tax expense

We are subject to income taxes in India, the United States, the United Kingdom, and other jurisdictions in Europe,
the Middle East and Asia Pacific. Our provision for income taxes, which is reflected on our consolidated
statements of income as income tax expense consists of (i) current income tax expense arising from income from
operations and (ii) deferred income tax expense/(benefit) arising from temporary differences. We use the asset
and liability method in accounting for income taxes.

Under this method, deferred income tax assets and liabilities are determined based on the difference between
financial reporting and tax bases of assets and liabilities and are measured using the enacted tax rates and laws
that will be in effect when the differences are expected to reverse. The tax rates on reversal of temporary
differences might be different from the tax rates used for creation of the respective deferred tax assets/liabilities.
As of March 31, 2022, 2023 and 2024, we had deferred tax assets (net) of % 2,736 million, ¥ 3,757 million and
5,583 million, respectively, and deferred tax liabilities of X 766 million, ¥ 583 million and X 466 million,
respectively.

SEGMENT REPORTING

We have identified four reportable segments: (i) Americas, (ii) Europe, Middle East and Africa (EMEA), (iii)
Asia Pacific (APAC), and (iv) India. Set forth below are our revenue from operations, as per disclosure
requirements under Ind AS 108 — Operating segments, based on our reportable segments:

Particulars Fiscal 2022 | Fiscal 2023 | Fiscal 2024
(X in million)

Revenue from Operations

Americas 33,288 40,020 44,350
Europe, Middle East and Africa 22,771 31,175 36,160
Asia Pacific 5,439 5,817 6,360
India 2,822 3,134 4,920
Total 64,320 80,146 91,790
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RESULTS OF OPERATIONS

The following table sets forth our consolidated statement of profit and loss for the years indicated.

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024
Amount Percentage Amount Percentage Amount Percentage
® inmillion) | 2 10l S G million | o 2f Iotal o milion) || ol 1ol
Income (%) Income (%) Income (%)

Revenue from 64,320 99.20% 80,146 99.23% 91,790 99.34%
Operations
Other income 518 0.80% 619 0.77% 614 0.66%
Total income 64,838 100.00% 80,765 100.00% 92,404 100.00%
EXPENSES
Purchases of stock- 1,724 2.66% 551 0.68% 94 0.10%
in-trade
Employee  benefits 38,346 59.14% 48,280 59.78% 55,069 59.60%
expense
Finance costs 650 1.00% 806 1.00% 1,256 1.36%
Depreciation and 2,272 3.50% 2,585 3.20% 3,186 3.45%
amortisation expense
Other expenses 13,231 20.41% 18,508 22.92% 22,350 24.19%
Total expenses 56,223 86.71% 70,730 87.58% 81,955 88.69%
Profit before 8,615 13.29% 10,035 12.42% 10,449 11.31%
exceptional items
and tax
Exceptional items - - 523 0.65% - -
Profit before tax 8,615 13.29% 9,512 11.78% 10,449 11.31%
Income tax expense

Current tax 1,774 2.74% 2,492 3.09% 2,493 2.70%

Deferred tax (306) (0.47)% (431) (0.53)% (400) (0.43)%
Total tax expense 1,468 2.26% 2,061 2.55% 2,093 2.27%
Profit for the year 7,147 11.02% 7,451 9.23% 8,356 9.04%

Fiscal 2024 compared to Fiscal 2023
Income

Our total income increased by 14.41% from 80,765 million in Fiscal 2023 to % 92,404 million in Fiscal 2024,
due to increase in revenues from operations.

Revenue from operations

Our revenue from operations increased by 14.53% from T 80,146 million in Fiscal 2023 to X 91,790 million in
Fiscal 2024.

The following table sets forth details of our revenue from operations, as per disclosure requirements under Ind
AS 115, by vertical in Fiscal 2023 and Fiscal 2024:

Revenue by Vertical Fiscal 2023 | Fiscal 2024 | Increase/ (Decrease) (%)
(X million, unless otherwise stated)
Banking and Financial Services 24,619 29,557 20.06%
Insurance 18,152 20,377 12.26%
Travel, Transportation and Hospitality 15,326 16,522 7.80%
All Others 22,049 25,334 14.90%
Revenue from operations 80,146 91,790 14.53%

On a vertical basis, our revenue from operations primarily grew as a result of increased revenue from each of our
BFS, TTH and Others verticals, as indicated above. The growth in the BFS vertical was due to an increase in the
number of large deals signed, and growth in the TTH vertical was due to large deals signed in Middle East and
Europe. The growth in the Others vertical was a result of revenue from government customers increasing in
APAC. Revenue from the insurance vertical increased by 12.26% from Fiscal 2023 to Fiscal 2024 on account of
large deals across geographies.
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Other income

Our other income decreased by 0.81% from X 619 million in Fiscal 2023 to ¥ 614 million in Fiscal 2024, primarily
due to decrease in gain on foreign exchange fluctuation.

Expenses

Our total expenses increased by 15.87% from R 70,730 million in Fiscal 2023 to X 81,955 million in Fiscal 2024,
primarily due to increase in employee benefit expense, depreciation and amortisation expense and other expenses.

Employee benefits expense

Our employee benefits expense increased by 14.06% from I 48,280 million in Fiscal 2023 to % 55,069 million in
Fiscal 2024 primarily due to increase in salaries, wages and bonus from X 43,895 million in Fiscal 2023 to 350,710
million in Fiscal 2024, and increase in contribution to provident (and other) funds from % 2,408 million in Fiscal
2023 to ¥ 2,762 million in Fiscal 2024. Our employee share-based payment expense also increased from I 574
million in Fiscal 2023 to ¥ 943 million in Fiscal 2024. These increases were on account of increase in the number
of employees from 23,224 as of March 31, 2023 to 24,726 as of March 31, 2024, as well as pay hikes given to
employees during Fiscal 2024.

Depreciation and amortisation expense

Our depreciation and amortisation expense increased by 23.25% from < 2,585 million in Fiscal 2023 to ¥ 3,186
million in Fiscal 2024. The increase was mainly on account of increase in amortisation of intangible assets from
% 1,271 million in Fiscal 2023 to % 1,608 million in Fiscal 2024, as well as increase in depreciation of right of use
assets from X 469 million in Fiscal 2023 to X 653 million in Fiscal 2024.

Other expenses

Our other expenses increased by 20.76% from X 18,508 million in Fiscal 2023 to ¥ 22,350 million in Fiscal 2024,
primarily due to increase in: (i) other production expenses (incl. third party license cost) from % 4,751 million in
Fiscal 2023 to X 7,412 million in Fiscal 2024, on account of increase in our system integration business, (ii)
professional charges from X 9,267 million in Fiscal 2023 to % 9,463 million in Fiscal 2024, (iii) travelling and
conveyance from 828 million in Fiscal 2023 to X 1,202 million in Fiscal 2024, (iv) legal and professional from
X 861 million in Fiscal 2023 to ¥ 1,183 million in Fiscal 2024, and (v) business promotion expenses from X 164
million in Fiscal 2023 to ¥ 470 million in Fiscal 2024.

Finance costs

Our finance costs increased by 55.83% from X 806 million in Fiscal 2023 to X 1,256 million in Fiscal 2024. This
increase was on account of increase in interest on borrowings from ¥ 598 million in Fiscal 2023 to ¥ 926 million
in Fiscal 2024, as well as increase in unwinding of discounts from % 170 million in Fiscal 2023 to X 279 million
in Fiscal 2024.

Profit before exceptional items and tax

As a result of the foregoing, our profit before exceptional items and tax increased by 2.97% from X 10,035 million
in Fiscal 2023 to % 10,449 million in Fiscal 2024.

Exceptional item

The shareholders in the Annual General Meeting held on July 30, 2021, approved raising of funds in one or more
tranches by the issuance of equity shares and/or depository receipts and/or other eligible securities. Subsequently,
our Company filed a draft registration statement with the U.S. Securities and Exchange Commission ("SEC") for
registration of its American Depository Receipts. In accordance with the underlying arrangements, the expenses
pertaining to the offering were to be borne by the selling shareholder upon successful completion of the offering.
Accordingly, ¥ 523 million was considered as recoverable from the selling shareholder as on March 31, 2023. As
the market conditions were not supportive of the offering and considering the uncertainty of timing of the offering,
we had recorded provision of ¥ 523 million and disclosed the same as an exceptional item in the financial
statements for Fiscal 2023. Due to consideration of prevailing market conditions and other relevant factors, the
Board of Directors of our Company, at their meeting held on March 2, 2024, has decided to not proceed with the
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proposed offering of American Depository Receipts. Our Company has filed the applications with SEC to
withdraw the Form F — 1 registration statement filed with the SEC.

Profit before tax

As a result of the foregoing, our profit before tax increased by 9.85% from % 9,512 million in Fiscal 2023 to
10,449 million in Fiscal 2024.

Total tax expense

Our total tax expense increased by 1.55% from X 2,061 million in Fiscal 2023 to % 2,093 million in Fiscal 2024,
primarily due to increase in current tax from < 2,492 million in Fiscal 2023 to % 2,493 million in Fiscal 2024, as
a result of increase in taxable income.

Profit for the year

Due to the factors discussed above, our profit for the year increased by 12.15% from X 7,451 million in Fiscal
2023 to X 8,356 million in Fiscal 2024.

Fiscal 2023 compared to Fiscal 2022
Income

Our total income increased by 24.56% from T 64,838 million in Fiscal 2022 to X 80,765 million in Fiscal 2023,
due to increase in revenues from operations.

Revenue from operations

Our revenue from operations increased by 24.61% from X 64,320 million in Fiscal 2022 to X 80,146 million in
Fiscal 2023.

The following table sets forth details of our revenue from operations, as per disclosure requirements under Ind
AS 115, by vertical in Fiscal 2022 and Fiscal 2023:

Revenue by Vertical Fiscal 2022 | Fiscal 2023 [ Increase/ (Decrease) (%)
(X million, unless otherwise stated)
Banking and Financial Services 16,420 24,619 49.93%
Insurance 18,187 18,152 (0.19)%
Travel, Transportation and Hospitality 12,220 15,326 25.42%
All Others 17,493 22,049 26.04%
Revenue from operations 64,320 80,146 24.61%

On a vertical basis, our revenue from operations primarily grew as a result of increased revenue from each of our
BFS, TTH and All Others verticals, as indicated above. The growth in the BFS and TTH verticals was due to an
increase in the number of large deals signed. The growth in the All Others vertical was a result of growth in
overseas public sector assignments. Revenue from the insurance vertical was moderately lower by 0.19% from
Fiscal 2022 to Fiscal 2023 on account of lower product sales.

Other income

Our other income increased by 19.50% from X 518 million in Fiscal 2022 to ¥ 619 million in Fiscal 2023, primarily
due to increase in (i) gain on exchange fluctuations (net) from T 161 million in Fiscal 2022 to ¥ 259 million in
Fiscal 2023, (ii) interest income from financial assets at amortised cost from ¥ 110 million in Fiscal 2022 to % 157
million in Fiscal 2023, and (iii) finance income from X 115 million in Fiscal 2022 to % 162 million in Fiscal 2023.

Expenses

Our total expenses increased by 25.80% from X 56,223 million in Fiscal 2022 to % 70,730 million in Fiscal 2023,
primarily due to increase in employee benefit expense, other expenses and depreciation and amortisation expense.
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Employee benefits expense

Our employee benefits expense increased by 25.91% from I 38,346 million in Fiscal 2022 to % 48,280 million in
Fiscal 2023, primarily due to increase in salaries, wages and bonus from T 35,561 million in Fiscal 2022 to X
43,895 million in Fiscal 2023, and increase in contribution to provident (and other) funds from % 1,924 million in
Fiscal 2022 to X 2,408 million in Fiscal 2023. These increases were on account of increase in the number of
employees from 22,500 as of March 31, 2022 to 23,224 as of March 31, 2023, as well as pay hikes given to
employees during Fiscal 2023 and provision for cost of special non-monetary incentive, amounting to X 803
million, to over 21,000 employees to mark the milestone of our Company’s achievement of US$ 1 billion in
revenue.

Depreciation and amortisation expense

Our depreciation and amortisation expense increased by 13.78% from < 2,272 million in Fiscal 2022 to ¥ 2,585
million in Fiscal 2023. The increase was mainly on account of increase in amortisation of intangible assets from
% 1,049 million in Fiscal 2022 to X 1,271 million in Fiscal 2023.

Other expenses

Our other expenses increased by 39.88% from X 13,231 million in Fiscal 2022 to X 18,508 million in Fiscal 2023,
primarily due to increase in: (i) professional charges from X 6,572 million in Fiscal 2022 to % 9,267 million in
Fiscal 2023, (ii) other production expenses (incl. third party license cost) from % 2,352 million in Fiscal 2022 to
% 4,751 million in Fiscal 2023 due to increase in third party onsite cost and system integration deals, (iii) travelling
and conveyance from X 272 million in Fiscal 2022 to ¥ 828 million in Fiscal 2023, and (iv) business promotion
expenses from X 50 million in Fiscal 2022 to % 164 million in Fiscal 2023.

Finance costs

Our finance costs increased by 24.00% from % 650 million in Fiscal 2022 to ¥ 806 million in Fiscal 2023. This
increase was on account of increase in interest on borrowing from ¥ 479 million in Fiscal 2022 to ¥ 598 million
in Fiscal 2023.

Profit before exceptional items and tax

As aresult of the foregoing, our profit before exceptional items and tax increased by 16.48% from % 8,615 million
in Fiscal 2022 to % 10,035 million in Fiscal 2023.

Exceptional item

The shareholders in the Annual General Meeting held on July 30, 2021, approved raising of funds in one or more
tranches by the issuance of equity shares and/or depository receipts and/or other eligible securities. Subsequently,
our Company filed a draft registration statement with the U.S. Securities and Exchange Commission for
registration of its American Depository Receipts. In accordance with the underlying arrangements, the expenses
pertaining to the offering were to be borne by the selling shareholder upon successful completion of the offering.
Accordingly, X 523 million was considered as recoverable from the selling shareholder as on March 31, 2023. As
the market conditions were not supportive of the offering and considering the uncertainty of timing of the offering,
we had recorded provision of ¥ 523 million and disclosed the same as an exceptional item in the financial
statements for Fiscal 2023.

Profit before tax

As a result of the foregoing, our profit before tax increased by 10.41% from % 8,615 million in Fiscal 2022 to %
9,512 million in Fiscal 2023.

Total tax expense
Our total tax expense increased by 40.40% from X 1,468 million in Fiscal 2022 to % 2,061 million in Fiscal 2023,
primarily due to increase in current tax from Z 1,774 million in Fiscal 2022 to % 2,492 million in Fiscal 2023, as

a result of increase in taxable income. Further, the effective tax rate in Fiscal 2022 was lower due to tax benefit
on account of dividend received in India from foreign subsidiaries.

Profit for the year
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Due to the factors discussed above, our profit for the year increased by 4.25% from 7,147 million in Fiscal 2022
to ¥ 7,451 million in Fiscal 2023.

LIQUIDITY AND CAPITAL RESOURCES

Our primary sources of liquidity have historically been cash generated from operations and short term borrowings
from banks. We expect that cash generated from operations and short term borrowings from banks will continue
to be our primary sources of liquidity.

Cash flows

The following table sets out a condensed summary of our cash flows for the years indicated.

Fiscal 2022 | Fiscal 2023 | Fiscal 2024
(R in million)

Net cash inflow from operating activities 7,656 9,505 9,034
Net cash (outflow) from investing activities (9,564) (2,716) (2,478)
Net cash (outflow) from financing activities (1,558) (5,582) (8,870)
Cash and cash equivalents at the beginning of the 7,999 4,468 5,699
financial year

Cash and cash equivalents at the end of the 4,468 5,699 3,213
financial year

Operating activities
Fiscal 2024

Our net cash inflow from operating activities was T 9,304 million in Fiscal 2024. Our profit before tax after
exceptional items was X 10,449 million in Fiscal 2024, which was primarily adjusted by depreciation and
amortisation expense of ¥ 3,186 million, interest and finance charges of ¥ 1,205 million and employee share-based
payment expense of X 810 million. Our changes in operating assets and liabilities comprised increase in trade
receivables of % 1,668 million, increase in trade payables of % 1,725 million and increase in other assets of X 2,024
million.

Fiscal 2023

Our net cash inflow from operating activities was % 9,505 million in Fiscal 2023. Our profit before tax after
exceptional items was X 9,512 million in Fiscal 2023, which was primarily adjusted by depreciation and
amortisation expense of X 2,585 million, interest and finance charges of X 768 million and employee share-based
payment expense of X 544 million. Our changes in operating assets and liabilities comprised increase in trade
receivables of X 2,126 million, increase in other liabilities of X 1,104 million and increase in other assets of ¥ 769
million.

Fiscal 2022

Our net cash inflow from operating activities was X 7,656 million in Fiscal 2022. Our profit before tax was
8,615 million in Fiscal 2022, which was primarily adjusted by depreciation and amortisation expense of X 2,272
million, interest and finance charges of ¥ 609 million and employee share-based payment expense of X 355
million. Our changes in operating assets and liabilities comprised increase in trade receivables of X 3,152 million,
increase in trade payables of 2,153 million and increase in other assets of X 1,276 million.

Investing activities
Fiscal 2024

Net cash outflow from investing activities was 2,478 million in Fiscal 2024. This was primarily due to purchase
of property, plant and equipment of % 2,655 million, largely on account of IT assets purchased or developed in the
ordinary course of business.

Fiscal 2023

Net cash outflow from investing activities was % 2,716 million in Fiscal 2023. This was primarily due to purchase
of property, plant and equipment of X 1,582 million and acquisition of a subsidiary/ operations, net of cash

139



acquired of % 1,222 million, on account of strategic investment in the business of On Demand Agility Solution.
Fiscal 2022

Net cash outflow from investing activities was % 9,564 million in Fiscal 2022. This was primarily due to purchase
of property, plant and equipment of % 1,541 million and acquisition of a subsidiary/ operations, net of cash
acquired of X 8,557 million, on account of strategic investment in n M/s SLK Global Solutions Private Limited,
presently known as Coforge Business Process Solutions Private Limited.

Financing activities
Fiscal 2024

Net cash outflow from financing activities was < 8,870 million. This was primarily on account of purchase of
additional stake in subsidiaries of X 3,523 million, interest paid of X 1,060 million and dividends paid to the
Company's shareholders of X 4,664 million.

Fiscal 2023

Net cash outflow from financing activities was X 5,582 million. This was primarily on account of dividends paid
to the Company's shareholders of % 3,534 million, dividends paid to the NCI of ¥ 751 million and interest paid of
% 714 million.

Fiscal 2022

Net cash outflow from financing activities was X 1,558 million. This was primarily on account of dividends paid
to the Company's shareholders of % 3,152 million, proceeds from term loan of % 3,578 million, dividends paid to
the NCI of ¥ 596 million and purchase of additional stake in subsidiaries of ¥ 729 million.

BORROWINGS

As of March 31, 2024, our total non current borrowings and total current borrowings stood at X 3,399 million and
% 967 million respectively, primarily comprising listed, rated, redeemable, non-convertible bonds and working
capital loans. The following table sets forth certain information relating to outstanding indebtedness as of March
31, 2024 and our repayment obligations for the total borrowings indicated:

Payment due by period
Less than hele
Total one year 1-2 years 2-4 years than 4
years
(X in million)
Total Borrowings 4,366 | 967 | -] 3,399 | -

CONTINGENT LIABILITIES AND CAPITAL COMMITMENTS

The following table sets forth our contingent liabilities as per Ind AS 37 as of March 31, 2024:

Particulars As of March 31, 2024
(X in million)
Contingent Liabilities
Claims against the Group not acknowledged as debts
- Income tax matters pending disposal by the tax authorities 1,087
- Others 301

The following table sets forth our capital commitments as of March 31, 2024:

As of March 31, 2024

Particulars (® in million)

Capital commitments
Property, plant and equipment 253
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RELATED PARTY TRANSACTIONS

Related party transactions primarily relate to contribution made to post employee benefit plan, directors’ sitting
fees and managerial remunerations. For further details of such related parties, see “Related Party Transactions”
on page 108.

OFF-BALANCE SHEET ARRANGEMENTS AND CONTINGENT LIABILITIES

Other than as disclosed in this Preliminary Placement Document, we have no other off-balance sheet commitments
and arrangements that materially affect our financial condition or results of operations.

CAPITAL EXPENDITURES

Our capital expenditures include expenditures on property, plant and equipment, intangible assets and right-of-
use assets. Property, plant and equipment include computer systems, office equipments, furniture and fixtures,
land, building and leasehold improvements. Intangible assets include goodwill, trademark, customer relationships,
non-compete, exclusive license and computer software. Right-of-use assets include office equipments, computer
systems, building and motor vehicles. In Fiscal 2022, 2023 and 2024, we spent towards capital expenditure for
purchase of property, plant and equipment of % 1,541 million, X 1,582 million and X 2,655 million, respectively.

QUALITATIVE DISCLOSURE ABOUT MARKET RISKS

Our principal financial liabilities, other than derivatives, comprise borrowings, trade and other payables. The
borrowings of our Company constitute mainly non-convertible bonds. All the repayments are made out of internal
accruals. Our principal financial assets include trade and other receivables, cash and short-term deposits that
derive directly from our operations. We also enter into derivative transactions. We are exposed to market risk,
credit risk and liquidity risk.

Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price
risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include loans
and borrowings, deposits, fair value through profit and loss investments and derivative financial instruments.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. We have issued non-convertible bonds in Fiscal 2022 with fixed interest rate
for the next two years and accordingly there is no significant concentration of interest rate risk.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of
changes in foreign exchange rates.

Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer
contract, leading to a financial loss. We are exposed to credit risk from our operating activities (primarily trade
receivables) and from our financing activities, including deposits with banks and financial institutions, foreign
exchange transactions and other financial instruments.

Our customers are primarily corporations based in the United States of America and Europe and accordingly,
trade receivables are concentrated in the respective countries. We periodically assess the financial reliability of
customers, taking into account the financial condition, current economic trends, analysis of historical bad debts
and ageing of accounts receivables. We have used the expected credit loss model to assess the impairment loss or
gain on trade receivables and unbilled revenue, and has provided it wherever appropriate. In the normal course of
business, we sell certain trade receivables to banks. Under the terms of arrangements, we surrender control over
these assets and transfer is on a non-recourse basis.
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Liquidity Risk

Our principal sources of liquidity are cash and cash equivalents and the cash flow that is generated from
operations. Our corporate treasury department is responsible for liquidity and funding as well as settlement
management. In addition, processes and policies related to such risks are overseen by senior management.
Management monitors our net liquidity position through rolling forecasts based on the expected cash flows.

RESERVATIONS, QUALIFICATIONS AND ADVERSE REMARKS
Except as set out below, there have been no reservations/ qualifications/ adverse remarks/ emphasis of matters

highlighted by the statutory auditors of our Company in the five Fiscals immediately preceding the year of this
Preliminary Placement Document:

Fiscal 2020

Emphasis of Matter

The statutory auditors have drawn attention a note in the consolidated financial statements, which describes the
impact of COVID-19 on carrying value of receivables, unbilled revenues, goodwill and intangible assets as
assessed by the management. The actual results may differ from such estimates.

Our Company has considered the possible effects that may result from COVID-19 on the carrying amount of
receivables, unbilled revenue, goodwill and intangible assets. In developing the assumption relating to the possible
future uncertainties in the global conditions because of the pandemic, our Company, as on date of approval of
these financial statements has used various information, as available. Our Company has performed sensitivity
analysis on the assumptions used and based on current estimates expects the carrying amount of these assets will
be recovered.

Fiscal 2022

Our Statutory Auditor's report on the audited consolidated financial statements as at and for the year ended March
31, 2022 includes as an annexure, a statement on certain matters specified in the Companies (Auditor’s Report)
Order, 2020 which included qualifications of the auditors to indicate:

o Delay in deposit of undisputed statutory dues pertaining to provident fund in few cases of a subsidiary,
Coforge Business Process Limited

o Delay in deposit of undisputed statutory dues pertaining to Goods and Service Tax in few cases of a
subsidiary, Coforge DPA Private Limited

o Delay in deposit of undisputed statutory dues pertaining to provident fund in few cases of a subsidiary,
Coforge SF Private Limited

Fiscal 2023

Our Statutory Auditor's report on the audited consolidated financial statements as at and for the year ended March
31, 2023 includes as an annexure, a statement on certain matters specified in the Companies (Auditor’s Report)
Order, 2020, which included qualifications of the auditors to indicate:

o Delay in deposit of statutory dues in few cases of a subsidiary, Coforge Business Process Limited.
Fiscal 2024

Our Statutory Auditor's report on “Other Legal and Regulatory Requirements” included in their report dated May
2, 2024 on the 2024 Audited Consolidated Financial Statements, included modifications to indicate that the audit
trail (edit log) feature was not enabled for direct changes to database and that they were not able to obtain sufficient
and appropriate audit evidence to determine whether there were any instances of the audit trail feature being
tampered with.

Further our Statutory Auditor's report dated May 2, 2024 on the 2024 Audited Consolidated Financial Statements

included, as an annexure, a statement on certain matters specified in the Companies (Auditor’s Report) Order,
2020, as amended (“CARO 2020”), which included qualifications of the auditors to indicate:
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o Delay in deposit of statutory dues pertaining to provident fund in few cases of our Company
e Delay in deposit of statutory dues pertaining to provident fund in few cases of a subsidiary, Coforge Business
Process Limited.

KNOWN TRENDS AND UNCERTAINTIES

There are no known trends or uncertainties which are expected to have a material adverse impact on our revenues
or income from continuing operations.

UNUSUAL OR INFREQUENT EVENTS OR TRANSACTIONS

As of the date of this Preliminary Placement Document, there have been no unusual or infrequent events or
transactions including unusual trends on account of business activity, unusual items of income, change of
accounting policies and discretionary reduction of expenses.

SIGNIFICANT ECONOMIC CHANGES THAT MATERIALLY AFFECTED OR ARE LIKELY TO
AFFECT REVENUE FROM OPERATIONS

There are no significant economic changes that materially affected our Company’s operations or are likely to
affect income from continuing operations except as described in the sections “Risk Factors”, “Industry Overview”
and “Our Business” on pages 40, 145 and 181, respectively.

MATERIAL INCREASE IN REVENUE FROM CONTRACT WITH CUSTOMERS OR OTHER
INCOME

Our business has been affected and we expect that it will continue to be affected by the trends identified above in
“Significant Factors Affecting Our Results of Operations” and the uncertainties described in the section “Risk
Factors” on pages 113-118 and 40, respectively. To our knowledge, except as disclosed in this Preliminary
Placement Document, there are no known factors which we expect to have a material adverse impact on revenue
from operations or other income.

FUTURE RELATIONSHIPS BETWEEN COSTS AND INCOME

Other than as described in this section and the sections “Risk Factors” and “Our Business” and on pages 40 and
181, respectively, there are no known factors which will have a material adverse impact on our business operations
or financial condition.

NEW PRODUCTS OR BUSINESS SEGMENTS

Except as set out in this Preliminary Placement Document, we have not announced and do not expect to announce
in the near future any new products or business segments.

COMPETITIVE CONDITIONS

We expect competition in our industry from existing and potential competitors to intensify. For details, please
refer to the discussions of our competition in “Risk Factors — We operate in a highly competitive environment and
may not be able to compete successfully.” on page 51.

SUPPLIERS OR CUSTOMERS CONCENTRATION

Other than as set forth in "Risk Factors - If we cannot maintain and expand our existing client base, our business,
financial condition and results of operations may be adversely affected” on pages 49-50, we are not dependent on
any particular supplier or customer.

SEASONALITY OF BUSINESS
Our business is not seasonal in nature.
SIGNIFICANT DEVELOPMENTS AFTER MARCH 31, 2024

Except as set out below and elsewhere in this Preliminary Placement Document, to our knowledge, no
circumstances have arisen since the date of the last financial statements as disclosed in this Preliminary Placement
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Document which have materially or adversely affected or are likely to affect, our operations or profitability, or
the value of our assets or our ability to pay our material liabilities within the next 12 months:

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

The Board of Directors have appointed Om Prakash Bhatt as an Additional Director and Non-Executive
Independent Director with effect from May 1, 2024 vide its circular resolution dated April 22, 2024, subject
to approval of the Shareholders of our Company.

The Board has, on May 2, 2024, approved the re-appointment of Sudhir Singh as an Executive Director of
our Company for a period up to five years with effect from January 29, 2025 and appointment of Gautam
Samanta, President of our Company, as Executive Director for a period up to five years with effect from
May 2, 2024, subject to necessary approvals under the provisions of the Companies Act, 2013 and all other
relevant provisions. The Board also took note of the resignation of Hari Gopalakrishnan and Patrick John
Cordes as the non-executive directors of our Company, with effect from close of business hours on May
2, 2024, citing pre-occupation and other professional commitment;

The Board has, on May 2, 2024, declared the fourth interim dividend of X 19 per Equity Share for each
fully paid up Equity Share held as of May 15, 2024, which has been fixed as the record date;

Amendment in bonds deeds and early redemption of non-convertible bonds pursuant to Regulation 30(6)
and 51(2) of the SEBI Listing Regulations read with Paragraph A of Part B of Schedule 111 of the SEBI
Listing Regulations - The Board of Directors has, on May 2, 2024, considered and approved carrying out
of certain amendments to the terms of the listed, rated, redeemable, non-convertible bonds of a face value
of % 10,00,000 each and aggregating up to X 340,00,00,000 issued by our Company (“Bonds”) inter alia
to the change in the benchmark rate for calculation of the interest in relation to the Bonds and change in
“interest reset dates” which provides option for early voluntary redemption in respect of the Bonds, in
accordance with the provisions of applicable laws and subject to the consent from the debenture holders,
in relation to the Bonds:

e change in the benchmark rate / screen rate for determination of the interest rate from 12 months
MIFOR to three months modified MIFOR, on and from April 26, 2024, as MIFOR is no longer being
considered as a significant benchmark under the relevant RBI circulars; and

e change in the definition of “interest reset dates” to change the frequency on which voluntary
redemption of the Bonds is permitted, from annual basis to quarterly basis. This will allow for early
voluntary redemption without payment of any break costs at the end of each financial quarter.

The Board has, on May 2, 2024, approved issuance of corporate guarantee for up to US$312.50 million
for Coforge Pte. Ltd., a wholly owned subsidiary based at Singapore to secure the facility to be availed by
Coforge Pte. Ltd for an amount up to $250.00 million from the Hongkong and Shanghai Banking
Corporation Limited; and

The Board has approved a qualified institutions placement of Equity Shares by our Company under Chapter
V1 of the SEBI ICDR Regulations and Sections 42 and 62 of the Companies Act, 2013, read with Rule 14
of the Companies (Prospectus and Allotment of Securities) Rules, 2014, each as amended.

On May 2, 2024, our Company entered into the SPAs to acquire equity shares comprising an aggregate of
54.00% of the paid up share capital of Cigniti on a fully diluted basis. The completion of the Proposed
Acquisition is subject to the satisfaction of certain conditions precedent, including the receipt of prior
written approvals from/ under: (i) the Competition Commission of India, and (ii) the Hart-Scott-Rodino
Antitrust Improvements Act of 1976. The execution of the SPAs has also triggered a requirement to make
a mandatory open offer to the public shareholders of Cigniti in terms of the Takeover Regulations.

Our Company has made an open offer to the public shareholders of Cigniti for acquisition of 71,62,210

equity shares of face value of 210 each, representing 26.00% of the paid up share capital of Cigniti on a
fully diluted basis pursuant to applicable provisions of the Takeover Regulations.
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INDUSTRY OVERVIEW

The industry-related information contained in this section is derived from the industry report titled “Assessment
of IT services and IT enabled services industries in India” dated May 2024 prepared by CRISIL (“CRISIL
Report”) prepared and issued by CRISIL Market Intelligence & Analytics, a division of CRISIL Limited, which
has been exclusively commissioned and paid for by us to enable the investors to understand the industry in which
we operate in connection with the Issue.

References to IT services and IT enabled services in the CRISIL Report and information derived therefrom, are
in accordance with the presentation, analysis and categorization in the CRISIL Report. Our segment reporting
in the financial statements is based on the criteria set out in Ind AS 108 — Operating segments and accordingly,
we do not prepare our financial statements as per the segments outlined in the CRISIL Report.

The CRISIL Report has been commissioned and paid for by our Company in connection with the Issue. Industry
sources and publications generally state that the information contained therein has been obtained from sources
generally believed to be reliable, but their accuracy, completeness and underlying assumptions are not
guaranteed and their reliability cannot be assured. Industry publications are also prepared based on information
as of specific dates and may no longer be current or reflect current trends. Industry sources and publications
may also base their information on estimates, projections, forecasts and assumptions that may prove to be
incorrect. Accordingly, investors must rely on their independent examination of, 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 in the CRISIL Report as advice relating to business, financial, legal, taxation or investment
matters and are advised to consult their own business, financial, legal, taxation, and other advisors concerning
the Issue. Unless otherwise indicated, financial, operational, industry and other related information derived from
the CRISIL Report and included herein with respect to any particular year refers to such information for the
relevant calendar year.

Global and India’s macroeconomic assessment
Global economic overview

Global GDP is estimated to grow at 3.2% in 2024 and 2025 amid moderating inflation and steady growth
in key economies

As per the International Monetary Fund’s ("IMF") April 2024 update, global gross domestic product ("GDP")
growth is estimated at 3.2% for 2023 and projected to grow at the same rate in 2024 and 2025. The latest estimate
for 2024 is 0.1 percentage points higher compared with IMF’s previous forecast in January 2024, mainly due to
greater-than-expected resilience in the US and several large emerging markets and developing economies, as well
as fiscal support in China Emerging market and developing economies are expected to experience stable growth
through 2024 and 2025, with regional differences.

With disinflation and steady growth, the likelihood of a hard landing has receded, and risks to global growth are
broadly balanced. Amid favourable global supply developments, inflation has been falling faster than expected.
On the upside, faster disinflation could lead to further easing of financial conditions. On the downside, new
commaodity price spikes from geopolitical shocks and supply disruptions or more persistent underlying inflation
could prolong tight monetary conditions. Property sector distress in China or, elsewhere, a disruptive turn to tax
hikes and spending cuts could also lead to moderation in growth in the near term.

Global GDP trend and outlook (2015-2025P, US$ trillion)
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India among the world’s fastest-growing key economies

Following the recovery from the COVID-19 pandemic, India exhibited a faster growth rate of 7.2% in Fiscal
2023, surpassing both advanced economies at 2.6% and emerging and developing economies at 4.1%. This trend
is expected to continue, with India leading the growth compared to its key counterparts mentioned before

United States: In the United States, growth is projected to shift from 2.5% in 2023 to 2.7% in 2024 and 1.7% in
2025, with the lagged effects of monetary policy tightening, gradual fiscal tightening, and a softening in labour
markets slowing the aggregate demand.

United Kingdom: Growth in the United Kingdom is projected to rise modestly from an estimated 0.1% in 2023
to 0.5% in 2024, due to lagged negative effects of high energy prices wane. Then in 2025, as disinflation allows
an easing in financial conditions and permits real incomes to recover, the economy is expected to see a growth of
1.5%.

European Union: Growth in the euro area is projected to recover from 0.4% in 2023, which reflected relatively
high exposure to the war in Ukraine, to 0.8% in 2024 and 1.5% in 2025. As per IMF estimates, the growth in is
driven by strong household consumption as the energy prices subside and inflation falls, supporting the real
income growth. Further, in recent years, the EU technology industry has faced disruptions due to currency
fluctuations on account of fall in Euro and Pound against US dollar impacting the imports coupled with Russia-
Ukraine war disrupting the supply chains which further impacted the sector.

In terms of emerging and developing economies, growth is projected to be relatively stable at 4.2% in 2024 and
2025, respectively.

Real GDP growth comparison among India vs Advanced and emerging economies

- =R - = e e e ) )
Us 29 23 19 25 27 19

-2.8 39
Euro area 138 16 5.1 56 34 04 0.8 15
UK 17 16 -11.0 7.6 43 0.1 05 15
China 6.8 6.0 22 84 30 52 46 41
India* 6.5 39 -5.8 9.1 7.2 7.8 6.8 6.5
Advanced economies 23 17 42 56 26 16 17 18
Emerging market and developing economies 4.6 36 -1.8 69 41 43 42 42
World 36 2.8 -2.8 6.3 35 3.2 3.2 3.2

Mote: E: Estimated. P: Projection as per IMF update
* Mumbers for India are for financial year (2020 5 Fiscal 2021 and so on) and as per the IMF's forecast CRISIL's GOP forecast for India: 6.8%
in Fisczal 2025

Source: IMF economic databass, World Bank national accounts data, OECD national accounts dats, CRISIL MI&A
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Global inflation to subside in medium term

As per the IMF, global headline inflation is expected to fall from an estimated 6.8% in 2023 (annual average) to
5.9% in 2024 and 4.5% in 2025. Disinflation is likely to be faster in advanced economies (inflation falling 2% in
2024 to 2.6%) than emerging market and developing economies, where inflation is projected to decline by just
0.1% to 8.3%. Overall, annual average headline and core inflation is likely to be lower in majority of the world’s
economies.

Trends and outlook on consumer prices
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Indian economic overview
India GDP to grow at 6.8% in the Fiscal 2025

India’s GDP rose at 5.7% CAGR between Fiscals 2012 and 2023 to X160 trillion. A large part of the lower growth
rate was because of challenges heaped by the Covid-19 pandemic in Fiscal 2020 and 2021. In Fiscal 2022, the
economy recovered with abating of the pandemic and subsequent easing of restrictions and resumption in
economic activity. Inflation, though, rose sharply in the last quarter of the fiscal owing to geopolitical pressures.
The GDP reported 9.1% growth vs -5.8% in Fiscal 2021.

In Fiscal 2023, GDP rose 7.2% on continued strong growth momentum, propelled by investments and private
consumption. In fact, the share of investments in GDP rose to an 11-year high of 34.0% and that of private
consumption to an 18-year high of 58.5%.

In Fiscal 2024, even as the agricultural economy slowed sharply in the following a weak monsoon, the surge in
non-agricultural economy has more than made up for it. The government’s investment push, along with easing
input cost pressures for industry, has also played a major role in shoring up growth. However, services have been
slowing owing to waning pent-up demand (post the pandemic), with the exception of financial, real estate and
professional services, which has powered ahead on the back of robust growth in banking and real estate sectors.

In Fiscal 2025, CRISIL expects the GDP to expand 6.8%. Uneven growth in key trade partners will restrict healthy
export recovery but budgetary support to capex, investments and domestic incomes to support growth.

India real GDP growth at constant prices (new series)
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Consumption expenditure is the largest contributor to GDP

Private final consumption expenditure ("PFCE") has been the largest component of India’s GDP historically. In
the current fiscal, it is estimated to contribute 56.9%. Between Fiscals 2012 and 2024, PFCE logged 5.7% CAGR.
The increasing share of discretionary spending from Fiscal 2012 suggests rise in disposable income and spending
capacity of households.

In the medium-to-long term, a positive economic outlook and growth across key employment-generating sectors
(such as real estate, infrastructure and automobiles) are expected to have a cascading effect on overall per capita
income. This, in turn, is expected to drive discretionary spending.

Trend of PFCE

PFCE (Rs
trillion)

Share of

PFCE in 56.2% | 56.2% | 56.7% | 56.2% | 56.1% | 56.1% |55.8%  56.1% | 56.8% 57.2% | 58.1% | 58.0% | 55.6% -
GDP

RE: Revised estimates, PE: Provisional estimates, SAE: Second Advance Estimates

- PFCE data is from the latest available National Account Statistics 2023;

Source: MoSPI, CRISIL MI&A

Fiscal| Fiscal | Fiscal | Fiscal| Fiscal | Fiscal | Fiscal| Fiscal | Fiscal F.L;u"';:" F;;;;' Fz';;g'
2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

RE | RE | PE
491 | 518 69.0 | 733 | 785 782 | 873

51. 56 | 591 | 638 73 82.6 93.2 9605 | 57%

Growing population, increasing urbanisation, decreasing dependency ratio and a young demographic
profile to strengthen India’s consumer base and consumer demand

India’s population grew to approximately 1.2 billion according to Census 2011, increasing at 1.9% CAGR
between 2001 and 2011. As of the 2010 census, the country had approximately 246 million households.
Additionally, as per United Nations Population Fund’s ("UNFPA"), State of World Population Report of 2023,
India’s population by mid-2023 is estimated to have surpassed China by around approximately 2.9 million. This
demographic expansion along with increasing per capita income will increase consumer spending in India.

India’s urban population is also expected to continue increasing on the back of economic growth. The share of
the urban population is projected to increase to nearly 40% by 2030, according to a UN report on urbanisation.

India’s population growth
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As per the United Nations’ 2022 Revision of World Population Prospects, India’s youth (0-24 years) accounted
for nearly half its population in 2010, significantly higher than that for some of its peers (Brazil at 42.5%, China
at 35.1% and the Russian Federation at 29.7%). With approximately 31% of India’s population aged below 15, a
high proportion of the country’s young population is expected to remain so in the coming years.

This share is expected to reach approximately 39% by 2030 and remain significantly higher than that of its peers
(Brazil at 31.5%, China at 25.4% and the Russian Federation at 27.7%). This also indicates a higher proportion
of the population entering the workforce.

India’s dependency ratio
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As per the UN’s 2022 Revision of World Population Prospects, India’s dependency ratio was 56% in 2010, which
decreased to 49% in 2020 and is projected to decrease further till year 2030. The dip in dependency ratio for any
country is a sign of prosperity since it shows a country has a larger population that could be economically active.

Age-wise population break-up (%) for key countries

Country 0-14 years 15-24 years 2549 years 50-69 years 70+ Total
Brazil
2010 24.8% 17.7% 37.6% 15.6% 4.4% 100%
2020 20.8% 15.6% 38.3% 19.5% 5.8% 100%
2030P 18.2% 13.3% 37.4% 22 6% 5.4% 100%
2010 18.5% 16.6% 40.3% 19.0% 57% 100%
2020 18.0% 11.4% 37.6% 25 5% T.5% 100%
2030P 13.1% 12.3% 34.0% 28.6% 12.0% 100%

Russian Federation

2010 31.0% 19.1% 33.9% 12.9% 31% 100%
2020 26.1% 18.2% 36.2% 15.5% 39% 100%
2030P 22.3% 16.2% 38.0% 17.9% 55% 100%

2010 15.2% 14.6% 37.2% 232% 9.8% 100%
2020 17.7% 9.8% 37.4% 25.5% 9.7% 100%
2030P 15.4% 12.4% 33.8% 25.2% 13.3% 100%

2010 17.6% 13.1% 34.8% 22.9% 11.6% 100%
2020 17.8% 11.6% 32.5% 24.4% 13.7% 100%
2030P 15.4% 12.2% 31.9% 24.5% 15.9% 100%

2010 19 9% 14.1% 341% 22 8% 9.1% 100%
2020 18.5% 13.1% 33.0% 24 7% 10.7% 100%
2030P 16.4% 12.5% 33.2% 23.0% 14.8% 100%
P Projected

m; United Natians, Depsrtment of Economic and Socisl Afairs, Population Division (2022); World Populafion Brospects 2022, CRISIL

Budgetary Push to the IT sector

In the Union Budget 2023-24, %165.49 billion was allocated to the IT ministry 40% more than the previous year
allocation. Budget was mainly allocated for themes such as setting up semiconductor manufacturing,
semiconductor designing, promotion of digital payments and Production Linked Incentive scheme for large scale
electronics manufacturing and IT hardware.

Digitisation: Catalyst for the next growth cycle for IT firms

Digitizing provides benefits like improved productivity, better resource management, data driven insights and
increase in governance. CRISIL MI&A expects large scale businesses to have gained operational benefits from
technology driven expense, we also expect medium, small and micro businesses to increase spending in
technology investments. In B2B spending most of the smaller companies start by investing in automating their
sales process followed by accounting process.

While relatively smaller firms invest to automate their core business process, larger firms are deploying newer
technologies such as Al, 10T, Big Data Analytics, Cloud/Edge Computing to discover new ways of technology
helping them expand business. India provides many digital solutions for diverse business models. India as its
developing, also has a huge domestic market for IT solutions. With the talent pool in India and a young working
age group, India is establishing itself as a global investment and innovation centre.

E-Governance provides a growth opportunity in Indian economy
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Electronic governance involves the usage of information and communication technology ("ICT") to improve
efficiency, transparency, and accountability of government services. ICT can be used store, process, transfer and
retrieve information simultaneously and faster than traditional systems thereby improving on efficiency and reach.
In order to promote and facilitate e-governance in India, government has increased its budgetary spends over the
years. This can also be reflected in rise of number of transactions per day on government web portals.

Budgetary allocations (e-governance) Transactions on government web portals
T billion n billion
a0
w© ~ = o — o = ~
: H :
FY1@ FY19 FY20 FY21 FYZ2 FYZ3 FY2d Fy18 FY21 FY23

Source: Ministry of Electronics and Information Technology (MeitY), eTaal, CRISIL MIEA

However, as per E-Government Development Index ("EGDI") 2022, published by United Nations Department of
Economic and Social Affairs ("UN DESA"), India stands at 105th position among the 193 countries compared.
Though India has moved 13 ranks ahead when compared 118" rank during 2014 its ranks lower when compared
to major economies such as United States (10"), United Kingdom (11%), China (43", Germany (22", Brazil
(49™), and South Africa (65 indicating the under-penetration of e-government facilities in India providing an
opportunity for IT companies to help digitise government initiatives and accelerate them.

Financial inclusion on a fast path in India owing to increased technology innovation

India has made huge stride in financial inclusivity with government initiative like UPI, Jan Dhan Yojana, Direct
Benefit Transfer. Now government after creating the infrastructure is enabling private players to build on it and
transform the digital landscape in India. This has caused the private players to build on the existing technology
platforms and create newer innovative solutions and products.

Therefore, an opportunity exists for private players and IT solutions provider to make newer products and
solutions which caters to India’s mass market. IT solutions which can innovate and simplify user experience,
reduce turnaround time ("TAT") for lending operations, automate loan processing, assess credit risks, onboard
client online and help in collections and loan monitoring on a real time basis. For the IT companies, building
technology for ensuring last mile delivery of financial services will continue to remain a key driver of growth.

Key steps taken to boost Financial Inclusion in India
To improve financial inclusion, the government is focusing on improving rural banking infrastructure for
penetration of financial services as well as empowering the development of parallel supporting institutions.

Considerable progress has been made over the past 5-7 years to bring unbanked individuals into the formal
banking system.
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Steps Overview

Government | In order to provide formal banking and social security system government has introduced schemes such as
Schemes Pradhan Mantri Jan Dhan Yojana, Pradhan Mantri Suraksha Bima Yojana, Pradhan Mantri Jeevan Bima Yojana

Aadhaar-enabled payments backed by UIDAI's authentication, will help residents transact electronically, reducing
the cost of transactions. Also, it has helped reduce the KYC approval turnaround fime from the previous 10-15
Aadhaar days, when the customer had to submit various documents for identity and address proof, to almost-instant KYC
approval.

Digital India is an umbrella programme to fransform India into a knowledge economy and further the financial
inclusion initiative. It aims to develop digital infrastructure, delivery of government services digitally and
improvement in digital iteracy, especially in rural India. Under Digital India initiative to increase the penetration of
e-governance as well as increase the financial inclusion in the country various advancements have been made
which include introduction of Aadhaar, UFI, Common service centres, e-sign, DigiLocker, UMANG, Pradhan Mantri
Gramin Digital Saksharta Abhiyaan among others.

Digital India

Sowrce: CRISIL MI&A
Global Interests and Investments in Digital India

The World Investment Report 2023 of UNCTAD ranks India 8™ largest recipient of FDI in the top 20 host
countries in 2022. According to Ministry of Commerce and Industry, India received the highest-ever FDI inflow
of US$84.84 hillion in Fiscal 2022, however FDI inflows received in Fiscal 2023 was US$70.97 billion. FDI
inflows decreased in Fiscal 2023 on account of high global inflation, higher global cost of borrowings, weak
demand in developed economies and global slow down. Government of India to facilitate investment in the digital
infrastructure has introduced National Single- Window System which is a common platform for seeking approvals
and clearances.

The Indian IT companies is likely to play a key role in the Digital India mission owing to its talent pool, cutting
edge research work and innovative initiatives to bring in operating efficiencies by digitising almost every industry.

Overview of Global IT services industry

Overview and structure of Global IT industry

The global IT services industry is dynamic and multifaceted, encompassing a wide range of services that support
organisations in managing and leveraging technology for their business objectives. The industry can be defined
based on the service lines. The industry provides a diverse array of solutions that cater to the multifaceted

requirements of businesses worldwide. Categorised into three key pillars, these services encompass project-based
initiatives, outsourcing solutions, and support/training services.

Global IT service lines

Project based Dutsourcing Support ! Training

- Application
management
- Hosted application
management

- |5 outsourzing

- Metwork and desktop
outsourcing (MDOS)

- Hosting infrastructurs
Envices A

- IT consulting

- Systems integration

- Metwork consulting and
integration

- Custom application
development

- Hardware deploy and
suppaort

- Software deploy and
suppart

- IT education and
training

152



In the realm of project-based services, IT consulting takes the centre stage, offering strategic insights and
recommendations for technology adoption and optimisation. Systems integration and network consulting and
integration services ensure the seamless interoperability of IT systems, fostering connectivity across the
organisational landscape. Custom application development is a pivotal component, tailoring software solutions to
meet specific business requirements and promoting innovation.

Outsourcing services constitute a substantial part of the IT service lines, providing organisations with
opportunities to streamline operations and enhance efficiency. Application management services deliver ongoing
support and maintenance for software applications, ensuring their optimal performance throughout their lifecycle.
Hosted application management and network/desktop outsourcing ("NDOS") extend these capabilities, enabling
businesses to delegate specific IT functions and infrastructure services for improved operational agility.

The third category, support and training services, is integral for empowering organizations with the necessary
resources and knowledge to maximise their IT investments. Hardware deployment and support services guarantee
the smooth integration and functionality of IT hardware, complemented by software deployment and support
services that efficiently implement and maintain software solutions. IT education and training services play a
pivotal role in upskilling personnel, ensuring that they possess the expertise to navigate the dynamic IT landscape
effectively.

Global IT professional services industry
Trend and Outlook Global IT professional services industry

The constantly evolving global IT sector plays a crucial role in our interconnected world, encompassing a diverse
array of technologies and services, such as software development and services, cybersecurity, and cloud
computing.

Between 2019 and 2022, the IT industry has seen a growth of 4.8% CAGR. In recent years, the IT industry has
been characterised by rapid innovation and digital transformation, due to the emerging technologies such as
artificial intelligence, blockchain, and the Internet of Things. Moreover, the COVID-19 pandemic accelerated the
adoption of remote work and digital solutions, further highlighting the industry’s significance.

Moving forward, as global business organisations continue to rely on IT to drive efficiency, connectivity, and
innovation, the global IT professional services industry is poised to grow at a considerable pace. The industry is
expected to grow at a CAGR of 7.0-8.0% to US$1,140 — 1,170 billion between 2023 and 2027.

Global IT professional services industry
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Mote: The above values include revenues from project-orienied services, ITO services, IT support and training services, and enterprise cloud
computing services segments

Source: Grand View Research, CRISIL MI&A

Recent trends and growth drivers in global IT industry
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Digital senvices are gaining traction scross all the major sectors due to which IT companies are
incressingly shifting their focus on their digitsl soludions offering portfolio. Additionally, increasing

sdoption of dgital-first strategy by brands is further expected to boast this trend.

Increasing focus on digital
SEMYICES across sectors

As the emerging economies continue fo develop economically and technologicslly, they are
recognizing the pivotal role that IT services play in enhancing productivity, fostering mnowvation,
and driving economic growth. With the growing availability of affordable hardware and infermst
conneciivity, businesses and governments in emenging econarmies are leveraging T services {o
streamline operations, improve public senvices, and bolster their global competitivenass.

Companies are increasingly incorporsting sustsinsbility info their IT strategies. Green IT
senvices, energy-efficient dets centres, and environmentally friendly prectices are gaiming
prominence to reducs the environmental impact of IT operations

Increasing adoption of IT in
EMerging economiss

Increasing focus on
sustainability

Source: CRISIL MI&A

The shift in consumer demand towards digital products and services has resulted in the IT services market to focus
on digital transformation services, which has become a key, fast growing market. Across key industries,
companies are investing in IT services providers with digital engineering expertise to implement the latest
technologies and solutions, such as the following:

e Personalized Solutions bridge conceptualization with user experience design and graphics to develop
bespoke, user-friendly applications accessible anywhere across a variety of devices;

o Data and Analytics convert raw business data from internal teams, business partners and end customers
into actionable insights;

e Digital Automation reduce unnecessary human intervention in business processes which increases
efficiency across the organization, lowers costs and enables employees to focus on more complex
assignments;

¢ Artificial Intelligence and Machine Learning enhance the speed, precision and effectiveness of human
efforts such as improved product recommendations and virtual assistant interactions;

e Cloud Computing — enable businesses to access servers, data and applications through the Internet
rather than private, local storage devices.

Global IT professional services industry by region

The global IT professional services market is estimated to be worth around US$ 870 billion in 2023, with North
America being the largest market, accounting for approximately 37% of the total market share. Europe and Asia
Pacific follow closely, with market shares of 22% and 31% respectively. Latin America and the Middle East and
Africa ("MEA") hold smaller market shares of 7% and 4% respectively.

The dominance of North America in the global IT professional services market can be attributed to the presence
of major technology companies and high adoption of advanced technologies in the region. The United States is
the largest market within North America, followed by Canada and Mexico.

In Europe, the United Kingdom and Germany are the leading markets for IT professional services. The increasing
adoption of cloud computing and digital transformation initiatives by businesses is expected to drive the growth
of the market in this region.

The Asia Pacific region is expected to witness high growth in the IT professional services market, driven by the
increasing demand for technology services in emerging economies such as China, India, and Japan. The growing
trend of outsourcing IT services to countries with a skilled workforce and lower labor costs is also contributing to
the growth of the market in this region.

Latin America and the MEA regions are also experiencing significant growth in the IT professional services
market, driven by the increasing adoption of cloud-based services and digital transformation initiatives by
businesses in these regions.

154



Overall, the global IT professional services market is expected to continue to grow in the coming years, driven by
the increasing demand for advanced technology services and solutions by businesses across various industries.

IT professional services industry market by region (2023)

Latin America
T9%

Sowrce: Grand view research and, CRISIL MIEA

Global IT professional services industry by end user segment

IT professional services market is a rapidly growing sector, driven by the increasing adoption of technology in
various industries. The demand for IT professional services is expected to grow significantly in the coming years,
as organizations across different sectors are investing in digital transformation to improve their operations,
enhance customer experience, and stay competitive in the market.

The end user segment of the IT professional services market includes various industries such as manufacturing,
government, BFSI, healthcare, retail & consumer goods, logistics, marketing and communications, and other end-
use industries. BFSI, Government and manufacturing sector form the highest shares among the key industries
closely followed by healthcare, retail and logistics sectors

The other end-use industries, including education, energy, media & entertainment, and hospitality, also contribute
to the growth of the IT professional services market. These industries are increasingly adopting technology to
improve their operations, enhance customer experience, and stay competitive in the market. The demand for IT
professional services in these industries is expected to grow further in the coming years.

The IT professional services market is driven by the increasing adoption of technology across various industries.
With the growing demand for digital transformation and the rising need for efficient and secure IT solutions, the
end user segment of this market is expected to witness significant growth in the coming years.

IT professional services industry market by end user segment (2023)
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Indian IT services industry
Overview and structure IT Industry in India

In the period 1980-90, with government liberalizing the economy, opening the sector to foreign investment which
created a demand for skilled software professional and engineers. During 1990s and 2000s, the Indian IT industry
in India experienced rapid growth, expanding its services beyond software development and outsourcing. The
industry ventured into Business Process Outsourcing (BPO), Knowledge Process Outsourcing (KPO), ERP
(Enterprise Resource Planning) systems, Cloud Computing, Artificial Intelligence & Digital Transformation.
Further, the industry also diversified into markets beyond US and Europe and started servicing Middle East, Africa
and Latin America as well.

The Indian IT industry can be further categorised into four segments:

. IT services

. IT-enabled services

. Software products and engineering services
. Hardware

Structure and market size of the Indian IT industry (Fiscal 2023)

Indian IT Industry ~
USE246 Bilion

IT Semnvices IT-enabled services Software Products and Hardhware
~ US%5129 Billion ~S545 Billion ERE&D ~ US54 Eillion ~ US51% Billion

Mote: E: Estimates, conversion rate: U551 = F 80.3
Source: CRISIL MI&A Esfimates

30verview of IT services in India

The Indian IT services segment formed 52.4% of the total Indian IT revenue as of Fiscal 2023. The segment is
predominantly an export-oriented sector, with exports accounting for 83% - 85% of the total revenue with North
America and Europe being key geographies. However, over years, the Indian IT services has diversified its
markets. The Indian IT Services market has been a catalyst for India’s economic growth, making significant
contributions to sectors such as banking, finance, telecom, retail, healthcare and government. This has enabled
these sectors to improve efficiency, productivity, quality and innovation.

Today, enterprises are shifting to digital infrastructure and using technology to differentiate themselves. For
example, adoption of Robotic Process Automation ("RPA") is leading entities to spend on IT services to ensure
better-quality process outcomes and better customer service. The large-scale shift of consumers towards digital
channels is expected to drive future growth for IT services industry. The Indian IT services industry has matured
well over time and has become a low-cost service provider to a hub of innovators delivering world class
technology solutions globally. Also, global-in-house centres have found increased traction in India with global
players setting up digital innovation hubs in the country.

IT-enabled services (ITeS)

The ITeS industry in India has come a long way since the liberalisation era. The industry has seen a shift with the
use of newer technology levers around process transformation, analytics, and automation. The government’s
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Digital India Initiative, along with outsourcing demand from various global and domestic companies, has driven
the segment’s growth and is expected to continue in the future as well.

ITeS companies began with outsourced business processes, such as data processing, billing and customer support,
as global companies established their back offices in India. Then the segment moved towards becoming reliable
third-party vendor to global clients with value propositions, such as low cost and the ability to leverage time-zone
differences to process non-real time transactions. The current phase of the segment is much more evolved, with
many players providing numerous service lines. Indian companies have a better hold on process and regulatory
standards now. While India is seeing lower differential in terms of employee cost compared with its western
counterparts, it is offsetting the cost through process efficiencies and scaled services.

Software Products and ER&D

Engineering and R&D ("ER&D™) services are those that augment or manage processes that are associated with
the creation of a product or service, as well as those associated with maximising the life span and optimising the
yield associated with a product or an asset. R&D typically involves designing and developing new or existing
products that have increased effectiveness and better functionality.

As the number of qualified software engineers increased in India and global perspective on outsourcing changed,
the Indian IT market grew into a provider of an ecosystem for software products. According to NASSCOM, Indian
software product companies offer products which are well accepted by global companies and provide value for
money. The Indian IT sector provides value propositions, such as cloud-ready software, integrated readymade
solutions, and hassle-free implementation. The Indian ER&D market benefits from the skilled manpower provided
by educational institutes present in the country focussing on Al-driven solutions, cybersecurity, chatbots,
predictive analytics and recommendation engines.

Hardware

Hardware constituted 7.32% of the Indian IT revenue as of Fiscal 2023, including manufacturing of desktops,
laptops, tablets, servers, storage devices, printers, and other accessories. The market for hardware has grown on
the back of the nascent state of digitalisation in the country. Sectors such as education, healthcare, banking have
witnessed increasing demand for computer hardware, as companies are looking to digitalise their processes and
functions to increase productivity.

The government is also investing in digitalisation to compete with the private sector, thus increasing demand. As
the cloud adoption in the country increases and more data centres are built, more system hardware will be in
demand. The government has introduced the Digital Personal Data Protection Bill, 2022, which has strong data
localisation policies, restricting cross border transfer of data produced in India. Further, schemes such as Make in
India promoting local manufacturing and Production Linked Incentive scheme, which incentivises system design
and innovation in hardware, is also expected to aid the market for hardware. Various global brands are keen to set
up manufacturing bases in India, given the sheer market size.

Government’s Digital India mission to aid growth for the IT services industry over the medium term

The IT services industry comprises an array of services encompassing Al, ML, data engineering, enterprise-risk
management, cybersecurity, software management and consultancy services across industries ranging from BFSI,
healthcare to automotive. The industry also provides sector-specific services, such as digital patient management
and supply chain optimisation.

Domestic IT revenue is estimated to have seen a growth of 10% in fiscal 2023 due to government initiatives. In
fiscal 2024, domestic spending remained focused on products with mass personalisation involving data analytics,
ML and Al. CRISIL MI&A expects domestic IT spending to grow at a CAGR of 6.5-7.5% between fiscals 2023
and 2028 because of technology and platform upgrades and also the e-governance initiatives of the government.
The government and its agencies are expected to be the largest contributors towards domestic IT spending.
However, the growth rate is constrained due to increased domestic leading to pressure on billing rates.

Increased government spending on digitalisation, IT infrastructure improvement and implementation of
technology in industries, such as healthcare, manufacturing and agriculture as a part of the Digital India Initiative.
However, slow pace of implementation, clearances and stretched timelines in government approvals remain key
monitorables.
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Trend and outlook of Indian IT services industry (Domestic)
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Source: Company Reports, NASSCOM, CRISIL MI&A

Government outlay on Digital India initiative to aid domestic IT services industry growth

To boost the implementation of Digital India schemes, the government of India provides capital allocation each
year, which helps in providing more opportunities for domestic IT players. Over the Fiscals 2020 to 2024
(budgetary estimates), capital allocation under the Digital India programme has increased by 10.5%.

Capital outlay under the Digital India programme
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Among the various allocations, R&D under the Ministry of Electronics and IT accounts for approximately 5% to
help shift focus from assembling electronics to manufacturing electronics. PM Disha accounts for approximately
2%, which is concerned with empowering citizens in rural areas by training them to operate computer or digitally
access devices, such as tablets and smart phones, to enable them to use IT and related applications. National
Knowledge Network is also allocated approximately 6% share, where it intends to interconnect all institutions of
higher learning and research with high-speed data.

While the promotion of digital payments provides a push towards having cashless economy account for a share
of approximately 28%. The PLI scheme for large-scale electronic manufacturing and IT hardware took the highest
share of approximately 29%. All these provide the opportunities to aid growth for IT services players in India.

Classification of Capital outlay under Digital India programme
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Indian IT services exports
India’s IT services exports to grow because of structured digital transformation services

In Fiscal 2023, the export earnings of Indian IT service providers increased 11% on-year to approximately US$111
billion driven by companies focusing on front-to-back digitisation, a new set of services in terms of differentiation.
Moreover, enterprises use data analytics, Al and ML for mass personalisation to differentiate themselves. This
has led to the migration of consumers towards digital platforms, providing further support for the industry's
expansion.

CRISIL MI&A expects IT services export revenue to log a CAGR of 6-7% between Fiscals 2023 and 2028, led
by cloud services, RPA and Al along with offer differentiation, which is expected to provide an opportunity for
Indian IT players to collaborate with product-based companies. Additionally, global capability centers ("GCC")
have found increased traction in India, with players setting up digital innovation hubs to experiment with newer
technologies. This will further boost IT exports from India.

India’s IT services exports trending up
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Vertical-wise performance of IT services exports
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Historically, the banking, financial services and insurance (BFSI) sector has been the largest
vertical, accounting for 30-32% of IT services exports. This vertical typically spends on customer
service, morigage transformation and lending services despite pressure on demand for loans.
The focus is on digitisation of the core systems, improving customer experience, and using
technology to mitigate risks and implement controls. Recently, Tata Consultancy Services (TCS)
entered a deal with a Swedish bank lkano to provide banking solutions through its SaaS platform
TCS BaNCS™.

Banking and financial
services (BFSI)

In the insurance segment, players have been increasingly investing in data and analytics to
make smarter decisions, and gain customer insights into the development of new products and

Insurance services. Recently, TCS inked a deal with ReAssure, a phoenix group holding company, to
digitally transform its insurance business.
The telecom players have increased technology spending in the past few years, as increased
global penetration of 4G VoL TE services, which are IP-based and involve management of many
Telecom virtual assets, along with spending in network virtualisation and customer retention driven by

telecom analytics, provide growth opportunity. Further, the 5G rollout will boost IT exports.
Recently, Infosys entered into a deal with Liberty Global (digital communications company) to
build and scale the entertainment and connectivity platforms for the company.

Healthcare and pharmaceutical industries focus on patient care platforms, customer experience,
Healthcare predictive patient care and dynamic health monitoring. The industry is experiencing traction in
R&D-based analytics services.

The key retail markets for Indian players continue to be the US, the UK and the EU. As per
industry interactions, retail is fast witnessing digital service adoption, with retail majors seeking
to go omni-channel to counter the threat from e-commerce companies. Thus, the drive for retails

Retail firms to go digital and improve their omni-channel capabilities is expected to provide avenues
for Indian IT players in the retail space in the current fiscal. Recently, TCS entered into a contract
with a global fashion retailer, as the strategic partner to accelerate its Al/data journey. This
includes decommissioning of the legacy platforms.

Manufacturing companies have started adopting digital technologies. BMW utilises data
analytics to reduce the chances of an assembly failure. Firms have also been investing in loT.

Manufacturing For instance, Rolls-Royce uses sensors to collect data to monitor performance of engines and
big data, Al and analytics to exfract live inputs from data, resulting in operational savings for
customers due to real-time preventive maintenance of engines.

Source: CRISIL MIGA

In the IT services exports, the non-captive IT outsourcing is expected to grow backed by the large pool of well-
trained and experienced technical consultants available in India. Further, the offshore business for the Indian IT
services industry generally provides higher margins than onsite business since personnel costs are lower in India
than in many other key countries.

At an overall level, India’s IT services industry (including domestic and exports) reached X10.3 trillion in Fiscal
2023 and X 10.97 trillion in Fiscal 2024 and is expected to reach 14 to 14.5 trillion in Fiscal 2028 growing at a
CAGR of 6%-7% (assuming constant conversion rate of US$1 = %80.3 in Fiscal 2023, Fiscal 2024 and Fiscal
2028), with growth led by digital services.

Digital transformation boosts sector performance

In India, digital transformation is being led by three sectors — government, BFSI and telecom. Banks are adopting
IT solutions for regulatory compliance as well as customer convenience. The telecom industry is digitising due to
huge volume of voice and data, and networks. The government has pledged substantial investments in IT
infrastructure as part of the Digital India and Smart Cities Mission initiatives. However, speed of implementation
is a key monitorable. Healthcare expenditure has also seen an uptick due to the need in improving operational
efficiencies through technology.

Government and BFSI to remain the key segments, healthcare to gain share (Fiscal 2023)
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Digital payments will increase IT players opportunities in the BFSI space with respect to database management,
analytics, security and user experience. IT spending in 