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NOTICE TO INVESTORS

Our Company has furnished and accepts full responsibility for all of 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 Placentéocument contains all information with respect to us and the Equity Shares
that is material in the context of the Issue. The statements contained in this Preliminary Placement Document
relating to us and the Equity Shares are, in every material respectnd accurate and not misleading. The
opinions and intentions expressed in this Preliminary Placement Document with regard to us and the Equity Shares
to be issued pursuant to the Issue are honestly held, have been reached after consideringt&@iircelsstances,

and are based on reasonable assumptions and information presently available to us. There are no other facts in
relation to us and the Equity Shares to be issued pursuant to the Issue, the omission of which would, in the context
of the Isse, make any statement in this Preliminary Placement Document misleading in any material respect.
Further, all reasonable enquiries have been made by us to ascertain such facts and to verify the accuracy of all
such information and statements.

Axis Capitd Limited, Nomura Financial Advisory and Securities (India) Private Limited and UBS Securities India

Private Limited( c ol | e c t BookeRunning Ledd dandger® ) ar e acting as the Booc
Managers to the Issue. The Book Running Lead Mandgers not separately verified all of the information

contained in this Preliminary Placement Document (financial, legal or otherwise). Accordingly, neither the Book
Running Lead Managers nor any of their respective shareholders, employees, counsel, difessss,
representatives, agents or affiliates makes any express or implied representation, warranty or undertaking, and no
responsibility or liability is accepted by the Book Running Lead Managers or by any of their respective
shareholders, employeesyunsel, officers, directors, representatives, agents or affiliates as to the accuracy or
completeness of the information contained in this Preliminary Placement Document or any other information
supplied in connection with us or the Equity Shares orilligion of this Preliminary Placement Document. Each

person receiving this Preliminary Placement Document acknowledges that such person has not relied on either

the Book Running Lead Managers or on any of their respective shareholders, employees, affigesg],
director s, representatives, agents or affiliates 1in
such information or such personds investment deci si ol
of us and the meritand risks involved in investing in the Equity Shares issued pursuant to the Issue.

No person is authorized to give any information or to make any representation not contained in this Preliminary
Placement Document and any information or representatipsoncontained must not be relied upon as having
been authorized by or on behalf of our Company or the Book Running Lead Managers. The delivery of this
Preliminary Placement Document at any time does not imply that the information contained in it isasoorec

any time subsequent to its date.

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 specified bgdhk Running Lead Manageos their
respective representatives, and those retained by such Eligible QIBs to advise them with respect to their purchase
of the Equity Shares, is unauthorized and prohibited. Each prospective investor, by accepting delivery of this
Preliminary PlaceménDocument, agrees to observe the foregoing restrictions and make no copies of this
Preliminary Placement Document or any offering material in connection with the Equity Shares.

The distribution of this Preliminary Placement Document and the offerirfigedEquity Shares may be restricted

by law in certain countries or jurisdictions. 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 jurisdictiontirsuwdtic

offer or solicitation is not authorized, or to any person to whom it is unlawful to make such offer or solicitation.

In particular, no action has been taken by our Company and the Book Running Lead Managers which would
permit an offering of the Equyi Shares or distribution of this Preliminary Placement Document in any country or
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 neitheistRireliminary 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 ruleg@ations of

any such country or jurisdiction. In particular, the Equity Shares offered in the Issue have not been and will not
be registered under the Securities Act or the securities laws of any state of the United States and may not be
offered or soldn the United States, except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and applicable state securities laws. The Equity Shares are being
offered and sold only outside the Unitetht8s (as defined in Regulation S) in reliance on Regulations S. For a



description of the restrictions applicable to the offer and sale of the Equity Shares in the Issue in certain
juri sdi cSelingRestrictiosse @ nfi page 208.

The Equity Shares offered inthe Issue have not been approved, disapproved orrecommended by any
regulatory authority in any jurisdiction . No authority has passed on or endorsed the merits of the Issue or
the accuracy or adequacy of this Preliminary Placement DocuménAny representation to the contrary
may be a criminal offence in certain jurisdictions.

In making an investment decision, prospective investors must rely on their own examination of us and the terms
of the Issue, including the merits and risks involMadestors should not construe the contents of this Preliminary
Placement Document as legal, tax, accounting or investment advice. Investors should consult their own counsels
and advisors as to business, legal, tax, accounting and related matters cgribertgsue. In addition, neither

our Company nor the Book Running Lead Managers are making any representation to any investor, subscriber,
offeree or purchaser of the Equity Shares regarding the legality or suitability of an investment in the Equity Share
by such investor, subscriber, offeree or purchaser under applicable laws or regulations. Prospective investors of
the Equity Shares should conduct their own due diligence on us and the Equity Shares. If you do not understand
the contents of this Prelimamy Placement Document, you should consult an authorised financial advisor and/ or
legal advisor.

Each investor, subscriber, offeree or purchaser of the Equity Shares in the Issue is deemed to have acknowledged,
represented and agreed that it is eligiblewvest in India and in our Company under Indian law, including Chapter

VI of the SEBI ICDR Regulations, Section 42 of the Companies Act, 2013 and Rule 14 of the PAS Rules, and is
not prohibited by SEBI or any other statutory, regulatory or judicialaaityhfrom buying, selling or dealing in
securities, including the Equity Shares.

The information on the websites of our Company, Subsidiaries, or any other website directly or indirectly linked
to the websites of our Company, Subsidiaries, or the re@gpecebsites of the Book Running Lead Managers or
their respective affiliates, does not constitute nor form part of this Preliminary Placement Document and
prospective investors should not rely on such information contained in, or available throughctamebsite.

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

Purchasers of the Equity Shares will be deemed to makephesentations, warranties, acknowledgements and
agr eement s Repeesentdtians lbyHnvestars Sélling Restrictions a Mransfdi Restrictiorss o0 n
pages 3, 208 and 217, respectively.

This Placement Document is being furnished onoafidential basis solely for the purpose of enabling a
prospective investor to consider subscribing for the particular securities described herein. The information
contained in this Placement Document has been provided by the Company and other souified fdeein.
Distribution of this Preliminary Placement Document to any person other than the offeree specified by the Book
Running Lead Managers or their representatives, and those persons, if any, retained to advise such offeree with
respect theretas unauthorized, and any disclosure of its contents, without prior written consent of the Company,

is prohibited. Any reproduction or distribution of this Preliminary Placement Document in the United States, in
whole or in part, and any disclosure of itmtents to any other person is prohibited.



REPRESENTATIONS BY INVESTORS

Al'l references to fiyoudo and fiyouro in this section ar
subscribing to any Equity Shares under this Issue, you are dderhave made the representations, warranties,
acknowl edgements and agr e elotieentd Imvessors { Sellihg Resthictionsn atnlde s e c
fiTransfer Restricions on pages 1, 208 and 217, respectdi vel vy,
acknowledged to and agreed with our Company and the Book Running Lead Managers as follows:

i You a Qulifie Ingtitutional Buyero6 as defined in Regulation 2(1
Regulations and not excluded pursuant to Regulation 179(2)(b) 88Bé&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 Cipger VI of the SEBI ICDR Regulations, the Companies Act, 2013 and all other
applicable laws; and (ii) comply with all requirements under applicable law in this relation, including
reporting obligations/ making necessary filings, if any, with approprigiaasry authorities including
the RBI, in connection with this Issue or otherwise in relation to accessing the capital markets;

1 You are eligible to invest in India under applicable law, including the Foreign Exchange Management
(Non-debt Instruments) Rue s 2019, FEMA NenkDebt Butesb ) (A nd any noti fi
circulars or clarifications issued thereunder, and have not been prohibited by SEBI or any other
regulatory authority, statutory authority or otherwise, from buying, selling or dealingcurities or
otherwise in relation to accessing capital markets in India;

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

i You will provide the information as required under the Companies Act, 2013, the PAS Rules and
applicable SEBI regulations and rules for record keeping by our Company, including your name,
complete address, phone numbemail address, permanent account nunamet bank account detalils;

i If you are Allotted Equity Shares pursuant to this Issue, you shall not, for a period of one year from the
date of Allotment (hereinafter defined), sell the Equity Shares so acquired except on the floor of the
Stock Exchanges.

i You have made, or are deemed to have made, as applicable, the representations, warranties,
acknowl edgements and under tSaling Regtsctiord e taafrdhstid 1 n  t h
Restrictiond o n 208&amd213, respectively.

i You are aware thathis Preliminary Placement Document has not been, and will not be, filed as a
prospectus with the RoC under the Companies Act, 2013, the SEBI ICDR Regulations, or under any
other law in force in India, and no Equity Shares will be offered in India oseas to the public or any
members of the public in India or any other class of investors, other than Eligible QIBs. This Preliminary
Placement Document has not been reviewed, verified or affirmed by the SEBI, the RBI, the Stock
Exchanges or any other rdgtory or listing authority and is intended only for use by Eligible QIBs. This
Preliminary Placement Document has been filed, and the Placement Document shall be filed with the
Stock Exchanges for record purposes only and this Preliminary Placement Doamah¢he Placement
Document shall be displayed on the websites of our Company and the Stock Exchanges;

i You are entitled to subscribe for and acquire the Equity Shares under the laws of all relevant jurisdictions
applicable to you and that you have fully observed such laws and you have necessary capacity, have
obtained all necessary consents and approvalgergmental or otherwise, and authorisations and
complied and shall comply with all necessary formalities, to enable you to commit to, and to participate
in this Issue and to perform your obligations in relation thereto (including, without limitatidre cate
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;



Neither our Company, the Book Runnibgad Managers nor any of their affiliates including any of their
respective shareholders, directors, officers, employees, counsels, representatives, agents or affiliates are
making any recommendations to you or advising you regarding the suitability thasgctions it may

enter into in connection with this Issue and your participation in this Issue is on the basis that you are
not, and will not, up to the Allotment of the Equity Shares, be a client of the Book Running Lead
Managers. Neither the Book Ruing Lead Managers nor any of their affiliates including any of their
respective shareholders, directors, officers, employees, counsels, representatives, agents or affiliates has
any duty or responsibility to you for providing the protection affordede thients or customers or for
providing advice in relation to this Issue and are not in any way acting in any fiduciary capacity;

You confirm that, either: (i) you have not participated in or attended any investor meetings or
presentations by our Compy o r i CempangRresdnttiosf) wi th regard to us
or (ii) if you have participated in or attended any Company Presentations: (a) you understand and
acknowledge that the Book Running Lead Managers may not have knowledge ofetimestathat 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, anzhralingly you acknowledge that the Book Running Lead
Managers have advised you not to rely in any way on any information that was provided to you at such
Company Presentations, and (b) confirm that, to the best of your knowledge, you have not been provided

any material information relating to us and this Issue that was not publicly available;

All statements other than statements of historical fact included in this Preliminary Placement Document,
including, without limitation, those regarding our financsition, business strategy, plans and
objectives of management for future operations (including development plans and objectives relating to
our business), are forwatdoking statements. Such forwalabking statements involve known and
unknown risks, acertainties and other important factors that could cause actual results to be materially
different from future results, performance or achievements expressed or implied by such-fookizgl
statements. Such forwatdoking statements are based on nuwnsrassumptions regarding our present

and future business strategies and environment in which we will operate in the future. You should not
place undue reliance on forwalabking statements, which speak only as of the date of this Preliminary
Placement Doument. None of our Company, the Book Running Lead Managars/af their affiliates
includingany of their respective shareholders, directors, officers, employees, counsels, representatives,
agents or affiliates assumes any responsibility to update any of the fdoskindg statements contained

in this Preliminary Placement Document;

You are awee and understand that tegquity Sharegare being offered only to Eligible QIR a private
placement basim the manner set forth herein and are not being offered to the general public, and the
Allocation of the same shall be at the absolute discrefiaur Company, in consultation with the Book
Running Lead Managers;

You are aware that tHequity Sharebeing issued pursuant to this Issue shall be subject to the provisions

of the Memorandum of Association and Articles of Association of our Compaahystaall rankpari

passun all respects with the existirigquity Shares, including the right to receive all dividends and other
distributions declared, made or paid in respect of the Equity Shares after the date of issue of the Equity
Sharesas applicald;

You have been provided a serially numbered copy of this Preliminary Placement Document, and have
read it in its enti rRskactord na Trahsdai Regtricioms par piagelsa d 6
and 217, respectively;

In making your investm@ decision, you have (i) relied on your own examination of our Company and
our Subsidiaries, and the terms of this Issue, including the merits and risks involved, (ii) made your own
assessment of our Company and our Subsidiariegdb#gy Sharesand theterms of this Issue based
solely on 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 counsels and
advisors or otherwise hawatisfied yourself concerning, 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 tBquity Sharesand (v) relied upon yor own investigation and resources

in deciding to invest in this Issue;



Neither our Company nor the Book Running Lead Manageahyprof their affiliates includingny of

their respective shareholders, directors, officers, employees, counsels, repveseatgnts or affiliates

have provided you with any tax advice or otherwise made any representations regarding the tax
consequences of purchase, ownership and disposal Bfthiy Sharegincluding but not limited to this

Issue and the use of the preds from theEquity Shares You will obtain your own independent tax
advice from a reputable service provider and will not rely on our Company, the Book Running Lead
Managers oany of their affiliates includingny of their respective shareholders, diveg, officers,
employees, counsel, representatives, agents or affiliates when evaluating the tax consequences in relation
to theEquity Sharegincluding but not limited to this Issue and the use of the proceeds frolythty

Share} You waive, and age not to assert any claim against our Company or any of the Book Running
Lead Managers any of their affiliates includingny of their respective shareholders, directors, officers,
employees, counsel, representatives, agents or affiliates with respbet tax aspects of tHequity
Shareor as a result of any tax audits by tax authorities, wherever situated;

You are seeking to subscribe to/ acquire the Equity Shares in this Issue for your own investment and not
with a view to resale or distribute.o¥ are aware that Equity Shares are being offered only to Eligible
QIBs and are not being offered to the general pullici acknowledgéhat this Preliminary Placement
Document does not, and the Placement Document shall not confer upon or provide ythe vigtht of
renunciation in favour of any person with respect to Equity Shares, proposed to be issued;

You are a sophisticated investor and have such knowledge and experience in financial, business and
investment matters as to be capable of evaluatiagrterits and risks of an investment in Eguity
SharesYou 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
accounts for which you are subscribing for BEriity Sharegi) are each able to bear the economic risk

of your investment in th&quity Shares(ii) will not look to our Company and/ or any of the Book
Running Lead Managers any of their affiliates inludingany of their respective shareholders, directors,
officers, employees, counsel, representatives, agents or affiliates for all or part of any such loss or losses
that may be suffered in connection with this Issue, including losses arising out-périormance 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) are able to sustain a complete loss on the investment in
the Equity Shares(iv) have noneed for liquidity with respect to the investments in Buagiity Shares

(v) 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 amgf plae securities in the near

future, and (vi) are seeking to subscribe to the Equity Shares in the Issue for your own investment and
not with a view to resell or distribute. You acknowledge that an investment in the Equity Shares involves
a high degreef risk and that the Equity Shares are, therefore, a speculative investment;

If you are acquiring thé&quity Sharedo 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 suchequity Sharesfor each managed account and to make (and you hereby make) the
representations, warranties, acknowledgements and agreements herein for and on behalf of each such
account, reading the reference to fiyouo to includ

You ar e not foarCdnpany(asadfieed ihdeothe SEBI ICDR Regulations), and are not a
person related to any of the Promoters, either directly or indirectly and your Bid (hereinafter defined)
does not directly or indirectly represent any of our Promoters or Promatep &f our Company or
persons or entities related thereto;

You have no rights under a sharehol dersd agreemen:
or members of the Promoter Group of our Company, no veto rights or right to appoint anyenomine

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 &anshall not be deemed to be a person related to our
Promoters);

You agree that in terms of Section 42 of the Companies Act and Rule 14 of PAS Rules and other
applicable provisions of the Companies Act, our Company shall make necessary filings wit€the Ro
may be required under the Companies Act;



You have no right to withdraw your Bid or revise your Bid downwards after the Issue Closing Date (as
defined herein);

You are eligible to apply and hold tiuity Shared\llotted to you together with ankquty Shares
held by you prior to this Issue. Further, you confirm that your aggregate holding after the Allotment of
the Equity Shareshall not exceed the level permissible as per any applicable law;

The Bid made by you would not eventually result ingegng an open offer under tisecuritiesand
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as
a me n dSEBI Tdkéover Regulation® ) ;

To the best of your knowledge and belief, your aggregate holding, togéthesther Eligible QIBs in
this Issue that belong to the same group or are under common control as you, pursuant to the Allotment
under this Issue shall not exceed 50% of the Issue Size. For the purposes of this representation:

a) EIl'igible QIltBs tiAthee | aage ngr oupo shal l mean entiti
directly or indirectly, through its subsidiary or holding company, not less than 15% of the voting
rights in the other; (b) any of them, directly or indirectly, by itself, or in contisinavith 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
QIB; and

b) iControl 06 s hal linghsisvassigriethte it undemiree SEBE Takeover Regulations;

You are aware that after Allotment, final applications will be made for obtaining listing and trading
approvals for listing and admission of tequity Sharesand for trading on the Stock Exchanges, and

that there can be no assurance that such approvitewbtained on time or at all. Neither our Company

nor the Book Running Lead Managers ramy of their affiliates includingany of their respective
shareholders, directors, officers, employees, counsels, representatives, agents or affiliates shall be
responsible for any delay or nemceipt of such final listing and trading approvals or any loss arising
therefrom;

You shall not undertake any trade in thguity Sharegredited to your beneficiary account until such
time that the final listing and tradjrapprovals for sucBquity Shareare issued by the Stock Exchanges;

You are aware that the ptssue and podssue shareholding pattern of our Company, as required by the
SEBI Listing Regulations, will be filed by our Company with the Stock Exchamgekif you together

with any other Eligible QIBs belonging to the same group or under common control, are Allotted more
than 5% of theequity Share#n this Issue, our Company shall be required to disclose the name of such
Allottees and the number &fquity SharesAllotted, to the Stock Exchanges and the Stock Exchanges

will make the same available on their websites and you consent to such disclosures being made by our
Company;

You are aware and understand that the Book Running Lead Managers have atteaepglacement
agreement with our Company, whereby the Book Running Lead Managers have, subject to the
satisfaction of certain conditions set out therein, severally and not jointly, undertaken to use their
reasonable efforts to procure subscription far Buuity Shareson the terms and conditions set out
therein;

You are subscribing to the Equity Shares to be issued pursuant to this Issue in accordance with applicable
laws and by participating in this Issue, you are not in violation of any applicabléntgwuding 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 the Securities Market) Regulations, 2003, as
amended, and the Companies Act;

The contents of this Preliminary Placement Document are exclusively the responsibility of our Company
and neither the Book Running Lead Managers nor any person acting on its or their behalf or any of the
counsels or advisors to this Issue has or shall haydiability 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 this Issae ba

on any information, representation or statement contained in this Preliminary Placement Document or
otherwise. By accepting participation in this Issue, you agree to the same and confirm that the only
information you are entitled to rely on, and on @rhyou 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, and yohdrave neit
received nor relied on any other information, representation, warranty or statement made by, or on behalf
of, the Book Running Lead Managers or our Company or any other person and neither the Book Running
Lead Managers nor our Company or any of thespective shareholders, directors, officers, employees,
counsels, representatives, agents or affiliates, including any view, statement, opinion or representation
expressed in any research published or distributed by them and the Book Running Lead Mathgers
their respective shareholders, directors, officers, employees, counsels, representatives, agents or affiliates
will not be liable for your decision to accept an invitation to participate in this Issue based on any other
information, representation, wanty, statement or opinion;

Neither the Book Running Lead Managers nor any of their respective shareholders, directors, officers,
employees, counsels, representatives, agents or affiliates have any obligation to purchase or acquire all
or any part of theEquity Shares purchased by you in this Issue or to support any losses directly or
indirectly sustained or incurred by you for any reason whatsoever in connection with this Issue, including
nonperformance by our Company or any of its obligations or aegdir of any representations and
warranties by our Company, whether to you or otherwise;

Any dispute arising in connection with this Issue will be governed and construed in accordance with the
laws of the Republic of India, and the courts in Mumbai, Irghiall have exclusive jurisdiction to settle

any disputes which may arise out of or in connection with this Preliminary Placement Document and the
Placement Document;

Each of the representations, warranties, acknowledgements and agreements set onakhlcondirsue

to be true and accurate at all times up to and including the Allotment, listing and trading of the Equity
Shares in this Issue. You agree to indemnify and hold our Company and the Book Running Lead
Managers and their respective affiliates] #meir respective shareholders, directors, officers, employees,
counsels, representatives, agents and controlling persons harmless from any and all costs, claims,
liabilities and expenses (including legal fees and expenses) arising out of or in conmietéoTy breach

of the foregoing representations, warranties, acknowledgements, agreements 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 Equith&es by, or on behalf of, the managed accounts;

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 oflgast shareholding of the proposed Allottees

in the Placement Document. However, disclosure of such details in relation to the proposed Allottees in
the Placement Document will not guarantee Allotment to them, as Allotment in this Issue shall continue
to be at the sole discretion of our Company, in atiason with the Book Running Lead Managers;

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
whosename appears first in the application;

You are aware that in terms of the SEBI FPI Regulations and the FEMADEbnRules, 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 morertlifty percent or common control) shall be
below 10% of the total paidp Equity Share capital of our Company on a fully diluted basigrms of

the FEMA NonDebt Rules, for calculating the aggregate holding of FPIs in a company, holding of all
registeed FPIs shall be included. The existing individual and aggregate investment limits for an FPI in
our Company are 10% of the total paid Equity Share capital of our Company on a fully diluted basis
and the sectoral cap applicable to our Company in aanoed with theFEMA Non-Debt Rules
respectivelyln case the holding of an FPI together with its investor group increases to 10% or more of
the total paielip Equity Share capital, on a fully diluted basis, such FPI together with its investor group
shall divest the excess holding within a period of firsling 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 groog will



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 afurther portfolio investment in our Company under

the SEBI FPI Regulations;

You are eligible to invest in and hold the Equity Shares of our Company in accordance with press note
no. 3 (2020 Series), dated April 17, 2020, issued by the Department footitmorof Industry and
Internal Trade, Government of India and the related amendment to the FEMB&biiRules, wherein

an entity of a country which shares a land border with India or the beneficial owner an investment into
India who is situated in or is @tizen of any such country, can only make investments through the
Government approval route, as prescribed in the FEMA Regulations;

You are aware and understand that you are allowed to place a Bid for Equity Shares. Please note that
submitting a Bid folEquity 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 Book Rurugiad Managers;

You will make all necessary filings with appropriate regulatory authorities including the RBI as required
pursuant to applicable laws; and

Our Company, the Book Running Lead Managers, their respective affiliates, directors, shareholders,
officers, counsels, employees, representatives, agents and controlling persons and others will rely on the
truth and accuracy of the foregoing representations, warranties, acknowledgements and undertakings,
which are given to the Book Running Lead Manager their own behalf and on behalf of our Company,

and are irrevocable. You are not an affiliate of our Company, or a person acting on behalf of an affiliate
of our Company



OFFSHORE DERIVATIVE INSTRUMENTS

Subject to compliance with all applicable Indiaws, rules, regulations, guidelines and approvals, including in
terms of Regulation 21 of the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2 0 1 $SEB( FPI Regulation®d ) a rOgheratinly Suidelines for Foreign Pottolnvestors and Designated
Depository Participants issued by SEBI to facilitate implementation of the SEBI FPI RegulBRts1sncluding

the affiliates of thaBook Running Lead Manageraho are registered as Category | FPIs may issue, subscribe
and dherwise deal in offshore derivative instruments (as defined under the SEBI FPI Regulations as any
instrument, by whatever name called, which is issued overseas by an FPI against securities held by it in India, as
its underlying) (all such offshore derivav e i nstr ument s aPRP-Note®gf eroedded hbaei
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@yCfEe&). The abovenentioned Category

| FPIs may receive compensation from the purchasers of such instruments:-ISoigis Ban be issued subject to
compliance with the KYC norms and such other conditions as specified by SEBI from time to time, including
payment of applicable regulatory feeN®tes 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 FNotes or the issuer(s) of yP-notes, including, without limitation, any information regarding any

risk factors relating thereto.

In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (multiple
entities registered as FPIs and dingait indirectly, having common ownership of more than 50% or common
control) is not permitted to be 10% or above of ouresiie Equity Share capital. These investment restrictions

also apply similarly to subscribers of offshore derivative instrumentthd event a prospective investor has
investments as an FPI and as a subscriber of offshore derivative instruments, these investment restrictions shall
apply on the aggregate of the FPI and offshore derivative instruments investments held in the gredenlyamy.

All investments made by a nalsident entity in India shall be subject to the FDI Policy. Further, any investments
where the beneficial owner of the Equity Shares is situated in or is a citizen or is an entity of a country which
shares landdrder with India, can only be made through the Government approval route as specified in the FDI
Policy.

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 CompanyOur Company has not participated in any offer of aAl®es, or in the
establishment of the terms of amyN®tes, or in the preparation of any disclosure related to adgtes. Any P

Notes that may be offered are issued by, and are the sole obligationsdofattties that are unrelated to our
Company. Our Company and the Book Running Lead Managers do not make any recommendation as to any
investment in ANotes and do not accept any responsibility whatsoever in connection withdote® Any P

Notes that ma be issued are not securities of the Book Running Lead Managers and do not constitute any
obligations of or claims on the Book Running Lead Managers. Respective affiliates of the Book Running Lead
Managers which are eligible FPIs may purchase the EqhéyeS in this Issue, and may issub@&es in respect

thereof, in each case to the extent permitted by applicable law.

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



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 Preliageangi®
Document;

2. warrant that our Equity Shares 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 Promoters, our

management or any schemepooject 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 acquire any
Equity Sharesf our Company 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 witlthssubscription/ 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 INFORMATION AND OTHER CONVENTIONS

Certain Conventions

In this Preliminary Placement Documien unl ess the context otheryou He i ndi
0y o wrf & ,eduoecba8er Gubstribel redpient @ n@ e aAthn@roHde nt i adre ta tmepespdctive 6
investors in the | ssue, reder eGompanyd 0Aflié ed| ssher &
Limited, and references to 6web, 6ourd or Ousbd are t
consolidated basis.

I'n this Preliminary Pl ac eRmebrdtN RBo coul medninhaRu pFReabpaeitbesndc e st C
|l egal currency of the RYBSEDI| iadnUdBDablardd iaa eand nt efeer emgad
of the United States.

Al | references herein to 0l nikitarioriem and possessiohshamd tiee pu b | i
6Governmentd or O0Gol &6 or the 6Centr al Governmentd or
central or state, as applicable. All refereicacAbs her ei
references herein to 6Singapored are to the Republic
Republic of Singapore. All references herein to the &
to Span are to thdRepublic of Spain.

References to the singular also refer to the plural and one gender also refers to any other gender, wherever
applicable. Our Company has presented certain humerical information in this Preliminary Placement Document
i n A mi | |Gnemilbon nepresents 1,000,000.

Non-GAAP Financial Measures

In evaluating our business, we consider and useGWAP financial measures such as EBITDA and EBITDA

margin to review and assess our operating performance. ThegeA¥in financial measuresr@ not defined

under Ind AS and are not presented in accordance with Ind AS., EBITDA and EBITDA margin for our Company

may not be comparable to similarly titled measures reported by other companies due to potential inconsistencies

in the method of calculmn. We have included EBITDA and EBITDA margin because we believe they are
indicative measures of our operating performance and are used by investors and analysts to evaluate companies

in the same industry. EBITDA and EBITDA margin should be consideraddition to, and not as a substitute

for, other measures of financial performance and liquidity reported in accordance with Ind AS. We believe that

the inclusion of supplementary adjustments applied in the presentation of our EBITDA and EBITDA margin are
appropriate because it is a more indicative measure of our baseline performance as it excludes certain charges that
our Companyds management considers to be outside our
not be considered in isolatiom construed as an alternative to Ind AS measures of performance or as an indicator

of our operating performance, liquidity, profitability or results of operation. The presentation of theSAABN

financial measures is not intended to be considered fatiimo or as a substitute for the financial statements

included in this Preliminary Placement Document. Prospective investors should read this information in
conjunction with the f Fimaacialdnfoanbtiod t ah emmage s24dcl uded i n

Financial and Other Information

In this Preliminary Placement Document we have inclubledollowing financial statements prepared under Ind
AS:

® the auditedstandalondinancial statement®f our Company as at and for the financial year ended March
31, 2018 prepared in accordance with Ind AS, as notified by MCA pursuant to Section 133 of the
Companies Act read with the Companies (I nlAS an Accoc
Rulesd ) and other rel evant p t bFscalsRD® AuditedoStandaldne Co mp a |
Financial Statement® ) ;

(i)  the audited consolidated financial statemehtsur Company and its Subsidiaries as at and for the financial
year ended March 32019 prepared in accordance with Ind AS, as notified by MCA pursieaSection
133 of the Companies Act read with the IAS Rules, and other relevant provisions of the Companies Act
( t Hriscal20DP Audited Consolidated Financial Statements ) ;
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(i)  the audited consolidated financial statemeftsur Company and its Subsidis as at and for the financial
year ended March 31, 2020 prepared in accordance with Ind AS, as notified by MCA pursuant to Section
133 of the Companies Act read with the IAS Rules, and other relevant provisions of the Companies Act
( t Hriscal@020Audited Consolidated Financial Statements )and

(iv) theunauditedspecial purpose interim condensed consolidated financial statements of our Company and its
Subsidiaries as at and for the nine months period ended December 31, 2020 pregparediance with
the I ndian Accounting Standards 34 6l nterim Finan
Companies Act read with the IAS Rules, and other relevant provisions of the Companies Act (the
fiDecember 2020 Special Purpose Interim Condsed Consolidated Financial Statements) .

(v)  theunauditedspecial purpose interim condensed consolidated financial statements of our Company and its
Subsidiaries as at and for the nine months period ended December 31, 2019 prepared in accordance with
theldi an Accounting Standards 34 O6lnterim Financial
Companies Act read with the IAS Rules, and other relevant provisions of the Companies Act. (the
fiDecember 2019 Special Purpose Interim Condensed Consolidated &itial Statement® an d
together with the December 2020 Special Purpose Interim Condensed Consolidated Financial Statements,

t h 8pedial Purpose InterimCondensed Consolidated Financial Statemeris) .

Our Fiscal 2018 Audited Standalone Financial Statements, Fiscal 2019 Audited Consolidated Financial
Statements and Fiscal 2020 Audited Consolidated Financial Statements were audited by S. R. Batliboi &
Associates LLP, Chartered Accountants our Statutoryitats.

Our Special Purpose Interim Condengamhsolidatedrinancial Statements have been subjected to limited review
by our Statutory Auditors

Ind AS differs from accounting principles with which prospective investors may be familiar in other ceuntrie
including generally accepted akSGAAPt) I mg dmitreainmlte © nfad
Reporting IFREGa)N.d aQudrs Qofimpany does not attempt to quant
the financial data included in tiPreliminary Placement Document, nor does our Company provide a
reconciliation of its Audited Financial Statements to IFRS or U.S. GAAP. Accordingly, the degree to which the
Audited Financial Statements and the Special Purpose Interim Condensed Catsélidancial Statements, as

included in thisPreliminary Placement Documeptepared in accordance with Ind AS, will provide meaningful
information is entirely dependent on the readerés f a
practces. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in this Preliminary Placement Document should accordingly be limited.

All numerical and financial information as set out and presentedsiiPtieliminary Placement Document, except

for the i nlhdostym@verviewn aind ff he per cent adear Busingeb,Risl8 di s cl
Factor® aMand@égement 6s Discussion and AnalysisopffbBirntihei
sake of consistency and convenience have been rounded off or expressed in two decimal platkisnn

Accordingly, figures shown as totals in certain tables may not be an arithmetic aggregation of the figures which
precede them.

Unless the context berwise requires or except as specifically indicated, the financial information for the
Financial Years 2018, 2019, 2020 in this Preliminary Placement Document is derived from the Audited Financial
Statements and, the financial information for the ninetimoperiods ended December 31, 2020 and December

31, 2019 in this Preliminary Placement Document is derived from the December 2020 Special Purpose Interim
Condensed Consolidated Financial Statements and December 2019 Special Purpose Interim Condensed
Consdidated Financial Statements, respectively. Further, the financial information for the nine months periods
ended December 31, 2020 and December 31, 2019 are not indicative of our annual results as they are for nine
month periods and, are not directly comgide with figures as at and for tiiear ended March 31, 2018, March

31, 2019 and March 31, 2020, presented in this Preliminary Placement Document. In addition, due to the

acquisitions in the nine months pVvarniaogde memd & Md cembse
Analysis of Financial Condition and Results of OperatioBgynificant Factors Affecting our Results of
Operations and Financial Condition Acquisitions of businesses / compadieson page 80, t he

information as at andor the nine months periods ended December 31, 2020 and December 31, 2019 on a
consolidated basis are not directly comparable. Further, due to the acquisitions in Fiscal 2020 described in
fiManagement s Discussion and Asules bfyOperasonsSignifidant Raators i a | Co
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Affecting our Results of Operations and Financial Conditidktquisitions of businesses / compagieson p ag e
80, our financial information for Fiscal 2020 and 2019 on a consolidated basis are not directly ca@nparabl

The fiscal year of our Company commences on April 1 of each calendar year and ends on March 31 of the
succeeding calendar year, so, unless otherwise specified or if the context requires otherwise, all references to a

particular OFilnaYhe«arad &readPbi,so&lidcar O6FYO are to the
that year.
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INDUSTRY AND MARKET DATA

Information regarding market position, growth rates, other industry data and certain industry forecasts pertaining
to our business contained in this Preliminary Placement Document consists of estimates based on data reports
compiled by government bodiesatd from other external sources and knowledge of the markets in which we
compete.

Unless stated otherwise, statistical information, industry and market data used throughout this Preliminary

Pl acement Document has b e elnmdustoylnsights onghet Advartisimy andiA@ Teche por t

Markeb d #&prield, 2 0 2 Frost & Sullivan Reporto ) which is a commissioned r
& Sullivan | ndiRBostRrSulivand § . LFmrt 8dr (AFrost & Sgul I ivan
disclaimer in the Frost & Sullivan Report:

it NDUSTRY | NSI GHTS ON THE ADVERTI SI NG AND AD TECH MARFK
gualified institutions placement of equity shares by

This study has been untiken through extensive primary and secondary research, which involves discussing the

status of the industry with leading market participants and experts, and compiling inputs from publicly available
sources, including official publications and resear@ports. Estimates provided by Frost & Sullivan (India)
Private Limited (AFrost & Sullivano) and its assump:
gualitative analyses, including industry journals, company reports and information in the goivian.

Frost & Sullivan has prepared this study in an independent and objective manner, and it has taken all reasonable
care to ensure its accuracy and completeness. We believe that this study presents a true and fair view of the
industry within the liritations of, among others, secondary statistics and primary research, and it does not purport

to be exhaustive. The results that can be or are derived from these findings are based on certain assumptions and
parameters/conditions. As such, a blanket, gienese of the derived results or the methodology is not encouraged

Forecasts, estimates, predictions, and other forwlaoking statements contained in this report are inherently
uncertain because of changes in factors underlying tssumptions, 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.

In making any decision regarding the transactitire recipient should conduct its own investigation and analysis

of all facts and information contained in the prospectus of which this report is a part and the recipient must rely
on its own examination and the terms of the transaction, as and whessdidche recipients should not construe

any of the contents in this 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 advisomniogntee
transactiono

Accordingly, neither the accuracy nor completeness of information contained krake& Sullivan Reporis
guaranteed. The opinions expressed are not recommendation to buy, sell or hold an instrument.

This data is subject tdhange and cannot be verified with complete certainty due to limits on the availability and
reliability of the raw data and other limitations and uncertainties inherent in any statistical survey. Neither we nor
the Book Running Lead Managers have indepetigl@erified industry and third party related data and do not

make any representation regarding the accuracy or completeness of such data. In many cases, there is no readily
available external information (whether from trade or industry associations, ngoetr bodies or other
organizations) to validate markeglated analysis and estimates, so we have relied on internally developed
estimates. Similarly, while we believe our internal estimates to be reasonable, such estimates have not been
verified by any ndependent sources and neither we nor the Book Running Lead Managers can assure potential
investors as to their accuracy.

The extent to which the market and industry data used in this Preliminary Placement Document are meaningful

depends solelyonthea r 6 s familiarity with and understanding o
data. Such data involves risks, uncertainties and numerous assumptions and are subject to change based on various
factors, i ncl ud iRmslgFadtohgoSsaestical and indussnsdatd in this Praiiminary Placement

Document are derived from the Frost & Sullivan Report. The Frost & Sullivan Report is not exhaustive and is
based on certain assumptions and parameters/conditions. The Frost & Sullivan Reportthatateblanket,
generic use of the derived results in the report or the methodology used in the report is not encouraged. Actual
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results and future events could differ materially from the forecasts, predictions or other fdooking
statements in therBst & Sullivan Repor6é  on page 70. Thus, neither our Comg
Managers can assure you of the correctness, accuracy and completeness of such data. Accordingly, investment
decisions should not be based solely on such information.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Preliminary Placement Document that are not statements of historical fact

constitutleookf ogwertdat ement so. | nv e s tlomking statements gye ner al |
terminology suchodasl 6eavmdé, Oaeaonnitcnpabdedbpcoul dbé, O6cané
6objectivebob, 6pl anbd, 6potential 6, O6projectod, Opursue

phrases of similar import. Similarly, statements that desailvestrategies, objectives, plans or goals are also
forward-looking statements. However, these are not the exclusive means of identifying ftooland
statements.

All statements regarding our expected financial conditions, results of operatiomgdsysdans and prospects are
forwardlooking statements. These forwdmbking statements include statements as to our business strategy,
planned projects, revenue and profitability (including, without limitation, any financial or operating projections

or forecasts), new business and other matters discussed in this Preliminary Placement Document that are not
historical facts. These forwaitdoking statements and any other projections contained in this Preliminary
Placement Document (whether made by our Camgpor any third party), 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, performanceareanknts expressed or implied

by such forwareooking statements or other projections. All forwdmdking statements are subject to risks,
uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated
by the relevant forwartboking statement.

Important factors that could cause actual results to differ materially from any of the forward looking statements
include, among others:

9 Our ability to collect data from various sources;

1 Regulatory, legislative or setegulatory developments regarding data protection;

91 Our ability to accurately predict engagement by consumers with mobile advertisements;
1 The effect of the COVIBEL9 pandemic on our business;

91 Our ability to compete in the ankets that we participate in;

1 Protection of our proprietary information and other intellectual property;

1 Any allegations or determination thaur technology or another aspect of our business infringes the
intellectual property rights afthers;

91 Our ablity to retain our key customers and diversify our customer base;
1 Our relationship with our advertising agencies;

1 Our ability toinnovate, adapt and respond effectively to rapidly changing technology;

1 Anyimpairment of the proper functioning of outiions byfraudulent or malicious activity, including non
humantraffic; and

91 Our ability to maintain the quality of content for our customers and publishers.

Additional factors that could cause actual results, performance or achievements tmaiéfgally include but

are not | imited t ®iskFactord shafnda gsecnuesnstedds ulhidsecru sisi on and A
Condition and Results of OperatiansIndustry Overviewa n @ur Businesd on page#6, 78, 127 and 154,

respectively Theforward-looking statements contained in this Preliminary Placement Document are based on the

beliefs of, as well as the assumptions made by, and information currently available to, our management. Although

we believe that the expectations reflected inhsforwardlooking statements are reasonable at this time, we

cannot assure investors that such expectations will prove to be correct. Given these uncertainties, investors are
cautioned not to place undue reliance on such forhlmking statements. If anyf these risks and uncertainties

materialize, or if any of our underlying assumptions prove to be incorrect, our actual results of operations, cash
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flows or financial condition could differ materially from that described herein as anticipated, belidiradtezs
or expected. All subsequent written and oral forwlamking statements attributable to us are expressly qualified
in their entirety by reference to these cautionary statements.

In any event, these statements speak only as of the date of thigrimgl Placement Document or the respective

dates indicated in this Preliminary Placement Document. Our Company and the Book Running Lead Managers
expressly disclaim any obligation or undertaking to release publicly any updates or revisions to any forward

l ooking statement contained herein to reflect any c¢ha
any change in events, conditions or circumstances on which any such statements are based.
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ENFORCEMENT OF CIVIL LIABILITIES

Our Company is athited liability company incorporated under the laws of India. Some of our Directors and Key
Management Personnel are residents of India and a certain portion of our assets are located in India. As a result,
it may be difficult for investors outside India &ffect service of process upon our Company or such persons in
India, or to enforce judgments obtained against such parties outside India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments.
However, recognition and enforcement of foreign judgments and execution of a foreign judgment is provided for
under Sections 13 and 44A respect i @wlPrgcedueCoddhe oBode
a statutory basis.

Section 13 of th€ivil Procedure 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: (i) where jihdgment has not been pronounced by a court of competent
jurisdiction; (ii) wherethejudgmenthasnotbeengivenonthemeritsof thecase{iii) whereit appear®ntheface

of the proceedingshatthejudgments foundedonanincorrectview of internationalaw or arefusalto recognize

the law of India in cases in 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 fraudherg\he
judgment sustains a claim founded on a breach of any law in folaéign A foreign judgment which is
conclusive under Section 13 of the Civil Procedure Code may be enforced either by a fresh suit upon the judgment
or by proceedings imxecution. Section 44A of the Civil Procedure 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 reciproctimigory, may be enforced in India by proceedings

in execution as if the judgment had been rendered by a district court in India. However, Section 44A of the Civil
Procedure Code is applicable only to monetary decrees not being in the nature of ang pm@bie 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.

Under Section 14 of the Civil Procedure 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.

Eachof the United Kingdom of Great Britain and Northern Ireland, Republic of Singapore, Hong Kong and
United Arab Emirates, amongst others, has been declared by the Government to be a reciprocating territory for
the purposes of Section 44A of the Civil ProgexiCode. A foreign judgment of a court in a jurisdiction which

is not a reciprocating territory may be enforced only by a new suit upon the foreign judgment and not by
proceedings in execution. The suit must be brought in India within three years fratat¢éhef the foreign
judgment in the same manner as any other suit filed to enforce a civil liability in India.

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, is unlikely that an Indian court would enforce foreign judgments if it viewed the amount

of damages awarded as excessive or inconsistent with public policy, and it is uncertain whether an Indian court
would enforce foreign judgments that would contraveneiolate Indian law. Further, any judgment or award in

a foreign currency would be converted into 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 ohfadvarom the RBI to

repatriate outside India any amount recovered, and any such amount may be subject to income tax in accordance
with applicable laws.
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EXCHANGE RATES

Fluctuations in the exchange rate between the Rupee and foreign currencieseutiltref foreign currency
equivalent of the Rupee price of the Equity Shares 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 tablesets forth, for the periods indicated, information with respect to the exchange rates between
the Rupee and the U.S. dollar (in Rupees per U.S. dollar), based on the reference rates released by the RBI/ FBIL,
which are available on the website of the REBIL. No representation is made that any Rupee amounts actually
represent such amounts in U.S. dollars or could have been, or could be converted into, U.S. dollars at any particular
rate, the rates indicated, any other rates or at all.

( "per US$

Period |  PeriodEnd® | Average? | High® | Low®
Fiscal
2021 73.50 74.20 76.81 72.29
2020 75.39 70.88 76.15 76.15
2019 69.17 69.17 69.17 69.17
Month ended
March 31, 2021 72.40 72.74 73.35 72.29
February 28, 2021 73.04 72.76 73.04 72.29
January 31, 2021 72.95 73.11 73.45 72.82
December 31, 2020 73.05 73.59 73.89 73.05
November 30, 2020 73.80 74.22 74.69 73.80
October 31, 2020 73.97 73.46 73.97 73.14

(Source: www.rbi.org.in and www.fbil.org.in)
"FBIL reference rate for October 30, 2020 has besed since October 31, 2020 was a Saturday.

Notes

1. The price for the period end refers to the price as on the last trading day of the respective fiscal year or momntkly perio
2. Average of the official rate for each Working Day of the relevant period

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

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

5. The reference rates are rounded off to two decimal places.
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DEFINITIONS AND ABBREVIATIONS

Our Company has prepared this Preliminary Placement Document using certain definitions and abbreviations
which you should consider while reading the information contained herein. The following list of certain
capitalized terms used in thigreliminary Placement Document is intended for the convenience of the reader/
prospective investor only and is not exhaustive.

The terms defined in this Preliminary Placement Document shall have the meaning set out herein, unless specified
otherwise in tl context thereof, and references to any statute or regulations or policies shall include amendments
thereto, from time to time.

The words and expressions used in this Preliminary Placement Document but not defined herein, shall have, to
the extent apptiable, 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 industty Dwerviete, ¢axaiooon, segéh Proceedings a Rirthncial Informatiord
beginning on page$27, 226, 237 and 243 respectively, shall have the meaning given to such terms in such
sections.

Company Related Terms

Term Description
Issuer/ Our Company/ th| Affle (India) Limited
Company/Affle

December 2019 Special Purpo
Interim Condensed Consolidate
Financial Statements

Theunauditedspecial purpose interim condensed consolidated financial state
of our Company and its Subsidiaries as at and for the morgths period ende
December 31, 2019 prepared in accordance with the Indian Accounting Stal
34 o6l nterim Financi al Reportingd p
Act read with the IAS Rules, and other relevant provisions of the Companies

December 2020 Special Purpo|
Interim Condensed Consolidate
Financial Statements

Theunauditedspecial purpose interim condensed consolidated financial state
of our Company and its Subsidiaries as at and for the nine months period
December B, 2020 prepared in accordance with the Indian Accounting Stan
34 o6l nterim Financi al Reportingd p
Act read with the IAS Rules, and other relevant provisions of the Companies

Articles/ Articles of Association|
AOA

Articles of Association of our Company, as amended

Affle Global

Affle Global Pte. Ltd.

Affle Global Transaction

The acquisition of the business, intangible assets and all of the equity interes
Indonesian Sudidiary from Affle Global with effect from July 1, 2018.

Affle Holdings Affle Holdings Pte. Limited
Affle International Affle International Pte. Ltd.
Affle MEA Affle MEA FZ-LLC

Appnext Business

The fAAppnext 0 br anmrmudmerdptipns that snables mat
handset manufacturers, mobile network operators and apps developers to
personalised app recommendations to mobile users globally from the initial b
reset of a device, the Out of Box Experience (OOBE), tiftout the life cycle of

the userds journey on that device.
Appnext BVI Appnext Limited
Appnext Singapore Appnext Pte. Ltd.
ATPL Appstudioz Technologies Private Limited

Audit Committee

The audit committee of our Board of Directors

AuditedFinancial Statements

Collectively, the Fiscal 2020 Audited Consolidated Financial Statements,
2019 Audited Consolidated Financial Statements and Fiscal 2018 Al
Standalone Financial Statements

Board of Directors/ Board

The board oDirectors of our Company

Corporate Office

606-612, 8" Floor, Tower C, JMD Megapolis, Sohna Road, Sector 48, Gurgao
018

Corporate Social Responsibility
Committee

The corporate social responsibility committee constituted by the Board of Dirg

DCF

Discounted cash flow

Directors

The directors on the Board of Directors of our Company

Enterprise Platform

Endto-end solutions for enterprises to enhance their engagement with mobile
such as developing Apps, enabling offline to online commerce for offline busin
with eecommerce aspirations and providing enterprise grade data analytics for
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Term

Description

andoffline companies.

Equity Shares

Equity shares of our Company with

Executive Director

Executive director(s) of our Company, unless otherwise specified

Fiscal 2018 Audited Standalor
Financial Statements

The auditedstandalondinancial statementof our Company as at and for t
financial year ended March 31, 2018, prepared in accordance with Ind A
notified by MCA pursuant to Section 133 of the Companies Act read with IAS F
and other relevant provisions of the Comganict

Fiscal 2019 Audited Consolidate
Financial Statements

The audited consolidated financial statements of our Company and its subsi
as at and for the financial year ended March 31, 2019 prepared in accordan
Ind AS, as notified by MCAursuant to Section 133 of the Companies Act read
the IAS Rules, and other relevant provisions of the Companies Act

Fiscal 2020 Audited Consolidate
Financial Statements

The audited consolidated financial statemariteur Company and its subsidiasi
as at and for the financial year ended March 31, 2020 prepared in accordan
Ind AS, as notified by MCA pursuant to Section 133 of the Companies Act reac
the IAS Rules, and other relevant provisions of the Companies Act

Frost & Sullivan

Frost& Sullivan India Private Limited

Frost & Sullivan Report

Re p or t Industry Insgtts an the Advertising and Ad Tech Marketd g
March 2021 issued by Frost & Sullivan

Fund Raising Committee

The Committee of our Board of Directors formed wibpect to this Issue, pursug
to a resolution passed by our Board dated February 27, 2021.

IBR

Incremental borrowing rate

Independent Director

A non-executive and Independent director of our Company as defined in S
2(47) of the Companies Act

Indonesian Subsidiary

PT Affle Indonesia.

Key Managerial Personnel/Key| The key manageri al personnel of Board
Management Personnel of Directors and Senior Managemént on page 178

Mediasmart Mediasmart Mobile S.L.

Mediasmart Business The H@AMediasmarto branded progr sewa

platform that provides advertisers and marketers capabilities such as incre
footfall tracking, audience management and-tigaé optimization of marketing
spends across mobile devices and connected TVs.

Memorandum/ Memorandum of
Association/ MoA

Memorandum of Association of our Company, as amended

mTraction CDP

mTractionCu st o mer Dat a Ca

CRM.

Pl at for m, our

Nomination and Remuneration
Committee

The nomination and remuneration committee constituted by the Board of Dirg

Other Vizury Business Assets

The brand n a metairiother ntellecgual praperty in coenection w
the Vizury Business in Dubai and Singapore.

PPA

Provisional purchase price allocation

Promoter Group

Promoter group of our Company as per the definition provided in Regul
2(1)(pp) of the SEBICDR Regulations

Promoters

Promoters of our Company as per the definition provided in Regulation 2(1)(
the SEBI ICDR Regulations and as reported to the Stock Exchanges, being
Khanna Sohum and Affle Holdings

Registered Office

102, WellingtonBusiness Park, Off Andheri Kurla Road, Marol, Andheri (East
Mumbai 400059

RevX Business

The business of developing and operating a mobile marketing platform desig
drive performance and brand experience through programmatic, personali
data science in mobile marketing platforms, such as mddaiteed applications.

RevX Business Undertaking

The RevX Business together wi t h R
movable assets, goodwill, transferred contracts, and asdiabiities.

Risk Management Committee

The risk management committee constituted by the Board of Directors

RoC/ Registrar of Companies

Registrar of Companies, Maharashtra at Mumbai

Senior Management

The members of the senior management ofdmmpany as identified/ named und
fiBoard of Directors and Senior Management o n 148a g e

Shareholders

The holders of the Equity Shares from time to time

Shoffr

Shoffr Pte. Ltd.

Shoffr Business

S h o fcbnsuiner platform business and enterprise platform business to drive
of its clients6é products and servi
including customer relation management, catalogue management and
management, via enablemarfifprogrammatic, personalization and data sciencg

Shoffr Business

Undertaking

The brand name 6Shoffréo and al |
relationships, technical information, employees and assets of the Shoffr Busi
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Term

Description

Special Purpse Interim
Condensed Consolidated
Financial Statements

Collectively, the December 2019 Special Purpose Interim Condensed Conso
Financial Statements and the December 2020 Special Purpose Interim Con
Consolidated Financial Statements.

Stakehol@rs Relationship
Committee

The stakeholders relationship committee constituted by our Board

Statutory Auditors S.R. Batliboi & Associates LLP

Subsidiaries The direct and indirecsubsidiaries of our Company, namely, Affle Internatio
Pte.Limited, PT Affle Indonesia, Affle MEA FZ LLC, Mediasmart Mobile S.L
Appnext Pte Limited and Appnext Technologies Limited

Vizury Collectively: (i) Vizury Dubai, (ii) Vizury India, and (iii) Vizury Singapore.

Vizury Business

The retargeting media busssefor ecommerce companies and push notificati
offerings business for-eommerce companies on an SaaS model.

Vizury Business$ India

The retargeting media business fece@nmerce companies and push notificati
offerings business for-eommerce comgmnies on an SaaS model of Vizury Ind
along with associated records, the
and domain name credentials in India.

Vizury Dubai Vizury Interactive Solutions FZLC.
Vizury India Vizury Interactive Solutions Private Limited.
Vizury Singapore Vizury Interactive Solutions Pte. Ltd.

ot
o
—

i We 0/ Afus o/

Collectively, Affle (India) Limited and its Subsidiaries

Issue Related Terms

Term

Description

Allocated/ Allocation

Allocation of Equity Shareén consultation with th8ook Running Lead Manager
following the determination of the Issue Price to Eligible QIBs on the bas
Application Forms and Application Amount sultted by them, in compliance wit
Chapter VI of he SEBIICDR Regulations

Allot/ Allotment/ Allotted

Allotment and issue of Equity Shares pursuant to the Issue

Allottees

Eligible QIBs to whom Equity Shares are issued pursuant to the Issue

Application Amount

With respect to a Bidder shall mean #iggregate amount paid by such Bidde
the time of submitting a Bid in the Issue

Application Form

Form (including any revisions thereof) which will be submitted by the Eligible
for registering a Bid in the Issue

Bid(s) Indicationofan Eligble @6s i nterest, including
interest, as provided in the Application Form, to subscribe for the Equity S
pursuant to the I ssue. The term iAB

Bidder Any prospectivenvestor, being an Eligible QIB, who makes a Bid pursuant tg

terms of this Preliminary Placement Document and the Application Form

Book Running Lead Managers (
BRLMs

Together, Axis Capital Limited, Nomura Financial Advisory and Securities (11
Private Limited and UBS Securities India Private Limited.

CAN/ Confirmation of Allocation
Note

Note, advice or intimation confirming Allocation of Equity Shares to s
Successful Bidders after determination of the Issue Price

Closing Date

The date on with Allotment of Equity Shares pursuant to the Issue shall be n
i.e., on or about [06], 2021

Designated Date

The date of credit of Equity Share
Issue, as applicable to the relevant Allottees

Eligible FPIs

FPIs that are eligible to participate in this Issue in terms of applicable laws,
than individuals, corporate bodies and family offices.

Eligible QIBs

QIBs, as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations th
eligible to participate in the Issue and which are not excluded pursuant to Reg
179(2)(b) of the SEBI ICDR Regulations and are not restricted from particip
in the Issue under the applicable laws. In addition, QIBs, outside the United

in ffedhfore transactionso in relianc

Further, FVCls are not permitted to participate in the Issue.

Escrow Account

Special norinterest bearing, ntien, current bank account without any cheque
overdraftft aci | i ti es, to be opened ini@QIR
Escrow Account o w j dullject tohtlee teEhrs ofr tlhewESCIH
Agreement into which the Application Amount payable by the Bidderg
connection with the subscription tioet Equity Shares pursuant to the Issue sha
deposited

Escrow Agreement

Agreement datedpril 28, 2021, entered into by and amongst our Company
Escrow Bank and the Book Running Lead Managers for collection of
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Term

Description

Application Amounts and remittingefunds, if any, of the amounts collected, to
Bidders

Escrow Bank

Axis Bank Limited

Floor Price Fl oor p 5,422.®foreeéich Equity Share, calculated in accordance
Chapter VI of the SEBI ICDR Regulations. Our Company may offer a discou
the Floor Price in accordance with the approval of the Shareholders on Mar
2021, and in terms of Regulation 176(1)vé SEBI ICDR Regulations

Issue Offer and issuance of the Equity Shares to Eligible QIBs, pursuant to Chapte

the SEBI ICDR Regulations and the applicable provisions of the Companie
2013 and the rules made thereunder

Issue Closing Date

[ 6] 21, tie @ate after which our Company (or Book Running Lead Manage
behalf of our Company) shall cease acceptance of Application Forms an
Application Amount

Issue Opening Date

April 28, 2021, the date on which our Company (or the B&akning Lead
Managers on behalf of our Company) shall commence acceptance (
Application Forms and the Application Amount

Issue Period Period between the Issue Opening Date and the Issue Closing Date, inclu
both days during which Eligible QIBsan submit their Bids along with th
Application Amount

Issue Price A price per EQUity Share of

Issue Size Aggregate size ®]f nmihlelilesmmue, up to

Net Proceeds

The net proceeds from the Issue, after deducting fees, commissiomgandes o
the Issue

Placement Agreement

Placement agreement datagril 28, 2021by and amongur Company and the
Book Running Lead Managers

Placement Document

Placement document to be issued in accordance with Chapter VISEBI¢CDR
Regulations ad the provisions of the Companies Act, 2013 and the rules 1
thereunder

Preliminary Placement Documer

This preliminary placement document cum application form, daped 28, 2021
issued in accordance with Chapter VI of {8EBI ICDR Regulations andhe
provisions of the Companies Act, 2013

QIB/ Qualified Institutional
Buyer

Qualified institutional buyer, as defined under Regulation 2(1)(ss) oSHE®RI
ICDR Regulations

QIP

Qualified institutions placement under Chapter VI of 8Bl ICDR Regulations
and applicable provisions of the Companies Act, 2013 read with the PAS Ru

Refund Amount

The aggregate amount to be returned to the Bidders who have not been Al
Equity Shares for all or part of the Application Amount submitted by such Bi
pursuant to the Issue

Refund Intimation

The letter from the Company to relevant Bidders intimating them of the Re
Amount, if any, to be refunded to their respective bartounts, except where t
number of Equity Shares Allocated to a Successful Bidder is lower than the n
of Equity Shares applied for through the Application Form and towards w
Application Amount has been paid by such Bidder, or the Applicationufitraid
by a Successful Bidder is in excess of the amount equivalent to the product
Equity Shares that have been Allocated to such Bidder and the Issue Price, ir]
events the Refund Amount will be set out in the CAN.

Regulation S

Regulation Sinder the Securities Act

Relevant Date

April 28, 2021 which is the date of the meeting in which Ehend Raising
Committeedecided to open the Issue

Stock Exchanges

Together, NSE and BSE

Successful Bidders

The Bidders who have Bid at or above the Issue Pdigly, paid the Application
Amount along with the Application Form amcho will be Allocated Issue Shareg

Working Day

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

Conventional and General Terms/ Abbreviations

Term/ Abbreviation

Full Form

BSE

BSE Limited

CDSL

CentralDepository Services (India) Limited

Civil Procedure Code

Code of Civil Procedure, 1908

Companies Act/ Companies Ag
2013

The Companies Act, 2013, as amended, read with the rules, regulg
clarifications and modifications thereunder
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Term/ Abbreviation

Full Form

Competition Act

Competition Act, 2002

CSR

Corporate Social Responsibility

DDT

Dividend Distribution Tax

Depositories Act

Depositories Act, 1996

Depository or Depositories

A depository registered with SEBI under the SEBI (DepositoriesPanticipants)
Regulations, 2018

DP/ Depository Participant

Depository participant as defined under the Depositories Act

EGM

Extraordinary General Meeting

FBIL Financial Benchmarks India Private Limited

FDI Foreign Direct Investment

FDI Policy Consolidated FDI Policy issued by the Department for Promotion of Industny
Internal Trade (Formerly Department of Industrial Policy and Promotion), Min
of Commerce and Industry, Gol by circular DPIIT file number 5(2)/2BR0OPolicy,
with effect fom October 15, 2020

FEMA Foreign Exchange Management Act, 1999

FEMA Non-Debt Rules

Foreign Exchange Management (Naebt Instruments) Rules, 2019

Financial Year/ Fiscall FY

Period of 12 months ended March 31 of that particular year

Form PAS4

Form PAS4 prescribed under the Companies (Prospectus and Allotme
Securities) Rules, 2014

FPI Foreign Portfolio Investors as defined under the SEBI FPI Regulations and in
a person registered under the SEBI FPI Regulations
FVCI Foreign venture capital investors as defined under the Securities and Exchang

of India (Foreign Venture Capital Investors) Regulations, 2000 and registere
SEBI

Gol/ Government

Government of India

GST Goods and Service Tax

IAS Rules Companés (Indian Accounting Standards) Rules, 2015

ICAI Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards of the International Accou
Standards Board

Ind AS Indian Accounting Standards prescribed ursktion133 of the Companies Act
2013, as notified under Companies (Indian Accounting Standard) Rules, 20
amended.

India Republic of India

MCA Ministry of Corporate Affairs, Gol

Mutual Fund Mutual fund registered with SEBI under tBecurities and Exchange Board of Ing
(Mutual Funds) Regulations, 1996

NCLT National Company Law Tribunal

NEAT National Exchange for Automated Trading

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

p.a. Per annum

PAN Permanent Account Number

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

PAT Profit after tax

P-Notes Offshore derivative instruments, by whatever name called, which are issued oy
by an FPI againgtecurities held by it that are listed or proposed to be listed o
recognized stock exchange in India or unlisted debt securities or securitize
instruments, as its underlying

RBI Reserve Bank of India

Regulation S Regulation S under thgecurities Act

Rs. or Rupees ( Thelawful currency of India

SCR (SECC) Rules

Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporg
Regulations, 2018

SCRA Securities Contracts (Regulation) Act, 1956
SCRR Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Exchange Board of India

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regula
2019

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Discl
Requirements), 2018

SEBI Insider Trading Regulation

SEBI (Prohibition of Insider Trading) Regulations, 2015

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclg
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Term/ Abbreviation

Full Form

Requirements) Regulations, 2015

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Share
Takeover) Regulations, 2011

Securities Act

U.S. Securities Act of 1933, as amended

STT Securities Transaction Tax
U.S./ United States United States of America
U.S. GAAP Generally accepted accounting principles followed in the U.S.

US$/ U.S. dollars or USD

U.S. dollars, the lawfuturrency of the United States

Industry related definitions

Term

Description

B2C

Business to consumer.

Canadian Privacy Statutes

The PIPEDA, the PIPA Alberta, the PIPA BC, and the Québec Privacy Act

Category EFGH

E-commerce, edtectand entertainment, fintech, FMCG and foodtech, gai
government and groceries, and heddtth

CAGR Compound annual growth rate

CNIL The National Commission on Computer Science and Freedoms (Commission
de | 6informatiqgueet des |l ibert®s)

CoE Council of European Convention 108

Copyright Act The Copyright Act, 1957

CPA Cost per action.

CPC Cost per click.

CPCU Cost per converted user.

CPM Cost per thousand impressions.

CPV Cost per view.

CRM Customer resources management.

DataProtection Bill Personal Data Protection Bill, 2019

DIFC Dubai International Financial Centre

DMP Data Management Platforms

DSP Demand Side Platforms

FMCG Fast moving consumer goods

GDPR General Data Protection Regulation (EU) 2016/679.

IAMAI Internet and Mobile Association of India.

ICT Information and communication technology

IMDA Infocomm Media Development Authority of Singapore.

ITP Intelligent Tracking Prevention.

LGPD Lei Geral de Protecate Dados, or General Data Protection Law of 2018 of Braj

MCIT Ministry of Communication and Information Technology

MAAS Mobile Advertising as a Service.

020 Online to offline

PIl Personally identifiable information.

PIPEDA The Federal Personal Information Protection and Electronic Documents Act, S.
ch.5

PIPA Alberta Al bertads Personal I nf or ma65 on Prot

PIPA BC British Columbiads Personal I nf3or ma

Québec Privacy Act Qu®becds An Act Respecting the Pro

Sector, R.S.Q. ch.-B9.1

Registrar Registrar of Trademarks
SaaS Software as a service.
SDK Software development Kit.
SSP Supply SidePlatforms
S2S Server to server.

The 2020 Law

DIFC Data Protection Law No. 5 of 2020

Trademarks Act

The Trademarks Act, 1999

UN

United Nations Organisations
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SUMMARY OF THE ISSUE

The following is a general summary of the terms of the Issue.stinignary should be read in conjunction with,

and is qualified in its entirety by, the more detailed information appearing elsewhere in this Preliminary Placement
Document , RislFkattarsd,iUsefipf Plioceeds, Pladement and Loelpod , Issu® Procedwed and
fiDescription of the Equity Shatess on pages 46, 73, 206, 193 and 221,

Issuer Affle (India) Limited

Face Value 10 per Equity Share of the Company

Issue Size Aggregating up to [ 6] ,*roamiprisingg ®Bquity Shares of our Gapany, at a
premium Jofeach
A minimum of10%o f the | ssue Size, i . e. at | €
All ocation to Mutual Funds only, and

Allocation to all Eligible QIBs, including Mutual Funds

In case of undesubscription irthe portion available for Allocation only to Mutual Fundg
such undersubscribed portion or part thereof may be Allotted to other Eligible QIBs

*Pursuant to the resolution passed on February 27, 2021, our Board of Director
authorized the issuance &aurities for an aggregate amounfoft 0, 800 mi |
qualified institutions placement and/or preferential allotment, in one or more tran
Accordingly, our Company may undertake further issuancEmfity Shares or othe
eligible securitiessubsequent to the Issue, in accordance with applicable law an
authorized by the aforementioned resolution.
Floor Price 5,422 .94per Equity Share

In terms of the SEBI ICDR Regulations, the Issue Price cannot be lower than the
Price. However,our Company may offer a discount of up to 5% on the Floor Prig
accordance with the approval of the Shareholders on March 24, 2021, and in te
Regulation 176(1) of the SEBI ICDR Regulations
Issue Price [ Opfr equity share oftheCompy (i ncl uding a pr emi un
Eligible Investors Eligible QIBs, as defined in Regulatid®{1)(ss)of the SEBI ICDR Regulationthat are
eligible to participate in the Issamd not excluded pursuant to Regulation 179(2)(b) of
SEBI ICDR Regulations or restricted from participating in the Issue under the SEBI
Regul at ilssue ®rocedbire @ualified Institutional Buyes , Sellfng Restrictions
a n dranfer Restriciors on pages 197, 208 and 217

The list of Eligible QIBs to whom this Preliminary Placement Document and Applic
Form is delivered will be determined by the Book Running Lead Managers in consu
with our Company, at their sole discretion.

Date of Board Resolution| February 27, 2021

approving the Issue
Dat e o f S h| March 24, 2021
Resolution approving the

Issue

Dividend Pl eas e s ebDescriptor of the Bosity 8hares Dividend®  a Madkatioid
pages 221, 77 and 226, respectively.

Taxation Pl e a sEaxatoe ofh page 226.

Equity Shares issued and| Issued capital before this Issue: 25,496,367 Equity Shares
outstanding prior to the
Issue Subscribed and paidp capital before this Issue: 25,496,367 Equity Shares
Equity Shares issued and | ssued capital after this | ssue: [0]
outstanding immediately
after the Issue Subscribedandpaidp capi t al after this |Issue:
Listing Our Company has receivedminciple approvals from the BSE and the NSE each d
April 28, 2021 under Regulation 28(1)(a) of the SEBI Listing Regulations for the listi
the Equity Shares to be issued pursuant to the Issue.

Trading The trading of th Equity Shares would be in dematerialized form and only in the
segment of each of the Stock Exchanges.

Our Company will make applications to the respective Stock Exchanges to obtai
listing and trading approvals for the Equity Shares aftestléent of the Equity Shares
the Issue.

Lock-up For details of the locki p , Piaeemenfiand Loekpd on page 206
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Transferability Equity Shares being Allotted pursuant to the Issue shall not be sold for a period of o

Restrictions fromthedat e of Al |l ot ment , except on tThassferf
Restriction® a 8etlingRestricions on pages 217 and 208
Use of Proceeds The gross proceeds of the | s s midionvithd net

proceeds of the Issue, after deducting fees, commissions and expenses of the
expected to be approxiUseaofRdceeds ohOpaag
information regarding the use of Net Proceeds from the Issue.

Risk Fadors S e RiskiiFactor86 on page 46 for a discussi orn
deciding whether to subscribe to Equity Shares pursuant to this Issue

Closing Date Allotment of the Equity Shares offered pursuant to the Issue is expected to b@mad
aboutf 6], 2021

Status and Ranking Equity Shares being issued pursuant to the Issue shall be subject to the provision

Memorandum of Association and Articles of Association and shall pankpassuin all
respects with the existing Equi8hares, including rights in respect of dividends.

Our Shareholders (who hold Equity Shares as on record date) will be entitled to par
in dividends and other corporate benefits, if any, declared by our Company after the
Date, in compliancsvith the Companies Agt2013, SEBI Listing Regulations and oth
applicable | aws and regulations. Sha
meetings on the basis of one Dividends f &
fiDescription of the Eqty Shareé on page 77 and page 272
Security Codes for the ISIN: INEOOWC01019
Equity Shares BSE Code:542752

NSE Code:AFFLE

Our corporate promoter Affle Holdings may, subject to market conditions and receipt of appeouated,
undertake a secondary sale of Equity Shares held by it aggregating up to 1.07% of the share capital of our
C o mp a n yPlaceseneandiLock UpPromoter and Promoter Group Lodlpd on page 206.
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SELECTED FINANCIAL INFORMATION

The following tabés set forth our selected financial information are derived from (a) the special purpose interim
condensed consolidated financial statements as at and for the period ended December 31, 2020, (b) the special
purpose interim condensed consolidated finarst@ements as at and for the period ended December 31, 2019,

(c) the audited consolidated financial statements as at and for the years ended March 31, 2020 and March 31, 2019
and (d) the audited standalone financial statements as at and for the yeaviarate81, 2018All numbers in

the below tables of selected financial information are in mi ,ludleissootherwise stated.

The Audited Financial Statements and the Special Putptesén Condensed Consolidated Financial Statements

ar e i ncHinandi@ hformatio on page 243. The selected financi al
be read in conjunction with the Audited Financial Statements and the Special Plmgose Condensed
Consolidated Financial Statements, the notes thexetbdeta d i nf or mat i oManagrtmeinn &d |

Discussion and Analysis of Financial Condition and Results of Operatiors Firdinciéil Informatio® on pages
78 and 243, respectively.

[Remainder of this page intentionally kept blank
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Consolidated summary statement of assets and liabilities

Particulars

As at
December 31, 2020

AS

SETS

I. Non-current assets

(a) Property, plant and equipment 15.08
(b) Right of use assets 23.66
(c) Goodwill 2,791.80
(d) Other intangible assets 462.23
(e) Intangible assets under development 291.70
(f) Financial assets
(i) Investments 407.00
(i) Loans 3.34
(g) Income tax asset (net) 16.93
(h) Deferred tax asset (net) 1.83
Total non-current assets 4,013.57
Il. Current assets
(a) Contract asset (net) 615.85
(b) Financial assets
(i) Trade receivables 867.44
(i) Cash and cash equivalent 504.19
(iii) Other bank balance other than (ii) above 120.81
(iv) Loans 15.51
(v) Other financial assets 192.81
(c) Other current assets 84.88
Total current assets 2,401.49
Total assets (1 + 1) 6,415.06
EQUITY AND LIABILITIES
Il. EQUITY
(a) Equity share capital 254.96
(b) Other equity
- Retained earning 1,868.21
- Capital reserve 25.71
- Securities premium 845.56
- Other reserves 4.02
- Equity attributable to equity holders of the parent 2,743.50
- Non-controlling interests 3.35
Total equity 3,001.81
LIABILITIES
IV. Non-current liabilities
(a) Financial liabilities
(i) Borrowings 401.41
(i) Other noncurrent financial liabilities 674.36
(iii) Lease liabilities 12.17
(b) Longterm provisions 14.88
(c) Deferred tax liabilities (net) -
Total non-current liabilities 1,102.82
V. Current liabilities
(a) Contract liabilities 17.38
(b) Financial liabilities
(i) Borrowings 556.03
(i) Trade payables
- dues of micro enterprises and small enterprises 1.48
- others 1,346.43
(iii) Lease liabilities 9.72
(iv) Other current financial liabilities 339.07
(c) Shortterm provisions 7.06
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Particulars

As at

December 31, 2020

(d) Liabilities for current tax (net) 20.49
(e) Other current liabilities 12.77
Total current liabilities 2,310.43
Total equity and liabilities (11l + 1V + V) 6,415.06
Consolidated summary statement of profit and loss
Particulars For the nine
months period
ended
December 31, 2020
| Revenue
Revenue from contracts with customers 3,752.09
Other income 55.15
Total revenue (1) 3,807.24
Il Expenses
Inventory and data costs 2,164.54
Employee benefits expenses 376.00
Finance costs 23.52
Depreciation and amortisation expense 144.64
Other expenses 259.04
Total expenses (1) 2,967.74
Il Profit before tax (1-11) 839.50
[\ Tax expense:
Current tax 77.19
Deferred tax credit (2.00)
Total tax expense (IV) 75.19
\Y Profit for the period (Il -1V) 764.31
VI Other comprehensive income
Items that will be reclassified to profit or loss in subsequent years
Exchange differences on translating the financial statements of a foreign operatiq (55.15)
(55.15)
Items that will not be reclassified to profit or loss in subsequent years
Re-measurement losses on defined benefit plans (1.23)
Income tax effect 0.31
(0.92)
Other comprehensive (loss) / income net of tax (56.07)
Vi Total comprehensive income fothe period 708.24
VIl Profit for the period 764.31
Attributable to:
- Equity holders of the parent 762.94
- Non-controlling interests 1.37
IX Total comprehensive income for the period attributable to:
- Equity holders of the parent 706.87
- Non-controlling interests 1.37
X Earnings per equity share:
Equity shares of par value INR 10 each
(1) Basic 29.98
(2) Diluted 29.98
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Consolidated summary statement of cash flows

Particulars

For the nine months period
ended
December 31, 2020

Cash flow from operating activities

Profit before tax 839.50
Adjustments for:

Depreciation and amortisation expense 144.64
Non-cash interest on lease 1.36
Allowance for impairment of trade receivables and contract asset 11.67
Liabilities written back (2.79)
Loss on Property, plant amdjuipment and intangible assets (net) -

Interest income (20.50)
Interest expense 15.91
Unrealised foreign exchange (gain) / loss (51.99)
Operating profit before working capital changes 937.80
Change in working capital:

(Increase)/decrease in contract asset (417.10)
(Increase)/decrease in trade receivables (132.34)
(Increase)/decrease in financial assets (8.93)
(Increase)/decrease in other current assets (26.21)
Increase/(decrease) in contract liabilities 9.35
Increase/ (decrease) in trade payables 535.26
Increase/ (decrease) in other financial liabilities 16.39
(Decrease)/increase in other liabilities (36.46)
Increase/ (decrease) fimovisions 1.33
Net cash generated from operations 879.09
Direct taxes paid (net of refunds) (92.06)
Net cash generated from operating activities (A) 787.03
Cash flow from investing activities:

Purchase oproperty, plant & equipment, intangible assets including assets u (373.70)
development

Acquisition of a subsidiary, net of cash acquired (875.95)
Loan given (149.80)
Proceeds from sale of property, plant and equipment and intaagi#ée -

Investments in bank deposits (having original maturity of more than three (467.88)
months)

Redemption in bank deposits (having original maturity of more than three 915.88
months)

Purchase of Investments (406.74)
Interestreceived on bank deposits 25.36
Net cash used in investing activities (B) (1,332.83)
Cash flow from financing activities:

Interest paid on borrowings (15.91)
Proceeds from borrowings 952.64
Repayment of borrowings (571.14)
Interest paid on lease liability (1.36)
Payment of principal portion of lease liabilities (10.50)
Proceeds from initial public offer (net of issue expenses) -

Net cash generated from financing activities (C) 353.73
Net change in castand cash equivalent (A+B+C) (192.07)
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For the nine months period

Particulars ended

December 31, 2020
Net foreign exchange difference 0.36
Cash and cash equivalent as at the beginning of the period 695.90
Cash and cash equivalent as at the end of the period 504.19

32




Consolidated summarystatement of assets and liabilities

Particulars As at
March 31, 2020 March 31, 2019
ASI,SETS
I. Non-current assets
(a) Property, plant and equipment 10.18 7.49
(b) Right of use asset 36.54 -
(c) Goodwill 1,106.73 325.29
(d) Other intangible assets 474.25 240.20
(e) Intangible assets under development 48.00 17.95
(f) Financial Assets
(i) Investments 0.26 0.26
(i) Loans 3.34 0.80
Total Non-current assets 1,679.30 591.99
Il. Current assets
(a) Contract asset (net) 198.75 131.87
(b) Financial Assets
(i) Trade receivables 744.35 478.83
(i) Cash and cash equivalent 695.90 206.08
(ii) Other bank balance other than (ii) above 568.81 98.83
(iv) Loans 44.05 10.77
(v) Other financial assets 10.40 29.03
(c) Current tax asset (net) - 11.58
(d) Other current assets 58.70 23.68
Total Current assets 2,320.96 990.67
Total Assets (1 + 1) 4,000.26 1,582.66
EQUITY AND LIABILITIES
I. EQUITY
(a) Equity share capital 254.96 242.88
(b) Other equity 2,036.63 481.17
2,291.59 724.05
LIABILITIES
IV. Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 280.60 69.17
(ii) Other noncurrent financial liabilities 117.58 -
(iii) Lease liabilities 20.08 -
(b) Longterm Provisions 12.79 15.37
(c) Deferred tax liabilities (net) 1.80 2.68
Total Non-current liabilities 432.85 87.22
V. Current liabilities
(a) Contract liabilities 8.03 6.79
(b) Financial Liabilities
(i) Borrowings 357.24 20.75
(i) Trade payables
- dues of micro enterprises and small enterprig 6.85 -
- others 743.33 517.11
(iii) Lease liabilities 17.09 -
(iv) Other current financial liabilities 70.34 198.75
(c) Shortterm Provisions 6.59 3.48
(d) Liabilities for current tax (net) 17.12 -
(e) Other current liabilities 49.23 24.51
Total Current liabilities 1,275.82 771.39
Total Equity and Liabilities (Il + 1V +V) 4,000.26 1,582.66
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Consolidated summary statement of profit and loss

For the year ended

Particulars March 31, 2020 | March 31, 2019
Revenue
Revenue from contracts witlustomers 3,337.83 2,493.97
Other income 60.88 3.94
Total revenue (1) 3,398.71 2,497.91
Il Expenses
Inventory and data costs 1,921.40 1,341.13
Employee benefits expense 272.93 212.27
Finance costs 14.22 8.11
Depreciation and amortization expense 133.31 100.95
Other expenses 264.60 237.45
Total expenses (I1) 2,606.46 1,899.91
1 Profit before tax (I-11) 792.25 598.00
\% Tax expense:
Current tax [includes INR 1.48 million fearlier year (March 31, 2019: 138.35 102.12
Nil)]
Deferred tax (credit) / charge (1.27) 7.67
Total tax expense (V) 137.08 109.79
Vv Profit for the year (Ill -IV) 655.17 488.21
VI | Other comprehensive income
Items that will be reclassified to profit or loss in subsequent years
Exchange differences on translating the financial statements of a for 53.57 (3.11)
operation
53.57 (3.11)
Items that will not be reclassified to profit or loss insubsequent years|
Re-measurement gains/ (losses) on defined benefit plans 1.55 (0.25)
Income tax (expense) / income (0.39) 0.07
1.16 (0.18)
Other comprehensive income / (loss) net of tax 54.73 (3.29)
VIl | Total comprehensive income for the year attributable to the equity 709.90 484.92
holders of the parent
VIII | Earnings per equity share:
Equity shares of par value INR 10 each
(1) Basic 26.13 20.10
(2) Diluted 26.13 20.10

34




Consolidated summary statement of cash flows

Particulars For the year ended
March 31, March 31,
2020 2019
Cash flow from operating activities
Profit before tax 792.25 598.00
Adjustments to reconcile profitbefore tax to net cash flow :
Depreciation and amortization expense 133.31 100.95
Noncash interest on lease 1.32 -
Allowance for impairment of trade receivables and contract asset 21.52 10.56
Liabilities written back (9.37) -
Employee share based payment expense - (5.58)
Loss on property, plant and equipment and intangible assets (het) 0.11 -
Interest income (35.57) (3.75)
Interest expense 8.88 6.12
Net foreign exchange differences 60.58 (3.11)
Advancegyiven written off 2.32 0.08
Operating profit before working capital changes 975.35 703.27
Working capital adjustments:
(Increase)/decrease in contract asset (net) (66.88) (51.26)
(Increase)/decrease in trade receivables (290.03) (323.28)
(Increase)/decrease in financial assets (12.44) (31.49)
(Increase)/decrease in other assets (37.34) (11.47)
Increase/(decrease) in contract liabilities 1.24 3.37
Increase/(decrease) in trade payables 238.42 245.89
Increase/(decrease) in other financial liabilities 4.83 17.88
Increase/(decrease) in other liabilities 24.72 6.43
Increase/(decrease) in provisions 2.08 6.11
Net cash generated from operations 839.95 565.45
Direct tax paid (net ofefunds) (109.65) (87.59)
Net cash flow generated from operating activities (A) 730.30 477.86
Cash flow from investing activities:
Purchase of property, plant & equipment, intangible assets including capital (310.59) (151.10)
in progress
Investment made for the acquisition of businesses (877.71) (238.11)
Profit adjustment on account of business combination - (59.94)
Proceeds from sale of property, plant and equipment and intangible assets 0.04 0.02
Payment for right of use assets (9.74) -
Investments in bank deposits (having original maturity of more than three (568.81) (55.59)
months)
Redemption in bank deposits (having original maturity of more than three 98.83 -
months)
Interestreceived on bank deposits 30.82 2.78
Net cash flow used in investing activities (B) (1,637.16) (501.94)
Cash flow from financing activities:
Interest paid (8.88) (6.12)
Proceeds from borrowings 909.77 89.92
Repayment oborrowings (361.85) -
Proceeds from Initial public offer (net of issue expenses) 857.64 -
Net cash flow generated from financing activities (C) 1,396.68 83.80
Net change in cash and cash equivalent (A+B+C) 489.82 59.72

35




Particulars For the year ended
March 31, March 31,
2020 2019
Cash andtash equivalent as at the beginning of year 206.08 146.36
Cash and cash equivalent as at the end of year 695.90 206.08
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Standalone summary statement of assets and liabilities

Particulars

As at
March 31, 2018

ASSETS

I. Non-current assets

(a) Property, plant and equipment 3.67
(b) Capital workin-progress -
(c) Goodwill 59.24
(d) Other intangible assets 88.18
(e) Intangible assets under development -
(f) Financial Assets
(i) Investments 0.26
(ii) Loans 5.83
(g) Deferred tax asset (net) 4.94
(h) Non current tax asset (net) -
(i) Other nonRcurrent assets 0.05
Total Non-current assets 162.17
Il. Current assets
(a) Financial Assets
(i) Trade receivables 158.23
(ii) Cash and cash equivalents 136.71
(iii) Other bank balance other than (ii) above 8.20
(iv) Loans 1.62
(v) Other financial assets 77.29
(b) Current tax asset (net) 24.35
(c) Other current assets 11.74
Total Current assets 418.14
Total Assets 580.31
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 242.88
(b) Other equity 58.77
301.65
LIABILITIES
I. Non-current liabilities
(a) Financial Liabilities
(i) Borrowings -
(b) Provisions 11.42
Total Non-current liabilities 11.42
Il. Current liabilities
(a) Financial Liabilities
(i) Borrowings -
(ii) Trade payables 220.24
(iii) Other financial liabilities 24.89
(b) Provisions 1.07
(c) Other current liabilities 21.04
Total Current liabilities 267.24
Total Equity and Liabilities 580.31
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Standalone summary statement of profit and loss

Particulars For the year ended
March 31, 2018
| REVENUE
Revenue from operations 837.56
Other income 11.22
Total revenue (1) 848.78
Il EXPENSES
Inventory and data costs 424.27
Employee benefits expense 159.52
Finance costs 10.78
Depreciation and amortization expense 32.13
Other expenses 86.12
Total expenses (1) 712.82
1} Profit before tax (I-11) 135.96
v Tax expense:
(1) | Currenttax 46.20
(2) | Deferred tax (credit)/ charge (includes adjustment of MAT credit 1.45
entitlement amounting to INR Nil )
V | Profit for the year (lll -IV) 88.31
VI | Other Comprehensive Income
Items that will not be reclassified to Statement oprofit and loss
Re-measurement gains /(losses) on defined benefit plans (0.12)
Income tax effect 0.04
Other Comprehensive Income net of tax (0.08)
Vil Total Comprehensive Income for the year (V + VI) 88.23
Il Earnings per equity share:
(1) Basic 3.64
(2) Diluted 3.64
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Standalone summary statement of cash flows

. For the year ended March 31,
Particulars 2018
A | Cash Flow from Operating Activities
Profit Before Tax 135.96
Adjustments for:
Depreciation and amortization 32.13
Allowance for impairment of trade receivables and unbilled revenue 11.22
Liabilities no longer requiredritten back -
Employee stock option compensation cost 3.11
Loss/ (Gain) on disposal of property, plant and equipment and intang 0.06
assets (net) )
Interest income (2.10)
Interest expense 10.24
Unrealisedoreign exchange (gain)/ loss (0.30)
Advances given written off 0.04
Operating profit before working capital changes 190.36
Change in working capital:
Decrease/ (increase) in trade receivables (32.21)
Decrease{increase) in financial assets (40.84)
Decrease in other assets 12.95
Increase/ (decrease) in trade payables 60.47
Increase in other financial liabilities 2.59
Increase/ (decrease) in other liabilities 8.38
Increase/ (decrease) pmovisions 1.78
Cash generated from operations 203.48
Direct taxes paid (net of refunds) (29.46)
Net cash generated from operating activities (A) 174.02
B | Cash Flow from Investing Activities:
Purchase gproperty, plant & equipment, intangible assets including (37.25)
Capital work in progress
Proceeds from sale of property, plant and equipment and intangible & 0.04
Purchase of neourrent investments (0.06)
Investments in banleposits (having original maturity of more than thr -
months)
Redemption in bank deposits (having original maturity of more than t 21.38
months)
Interest received 1.89
Net cash used in investing activities (B) (14.00)
C | Cash flow from financing activities:
Interest paid (10.03)
Proceeds from borrowings -
Repayment of borrowings (71.17)
Net cash used from financing activities (C) (81.20)
Net change in cash and cash equivalents (A+B+C) 78.82
Cash and cash equivalents as at the beginning of year 57.89
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For the year ended March 31,

Particulars 2018

Cash and cash equivalents as at the end of year 136.71
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Consolidated summary statement of assets and liabilities

As at

Particulars December 31, 2019

I. Non-current assets

(a) Property, plant and equipment 9.36
(b) Right of use assets 31.42
(c) Goodwill 594.81
(d) Other intangible assets 434.92
(e) Intangible assets under development 44.53
(f) Financial assets

(i) Investments 0.26

(i) Loans 3.34
(g) Income tax assets (net) 7.14
Total non-current assets 1,125.78

Il. Current assets

(a) Contract asset (net) 313.23
(b) Financial assets
(i) Trade receivables 729.06
(i) Cash and cash equivalent 142.87
(iii) Other bank balance other than (ii) above 848.08
(iv) Loans 42.58
(v) Other financial assets 22.98
(c) Other current assets 37.49
(d) Current tax assets -
Total current assets 2,136.29
Total assets (I + 1) 3,262.07
. EQUITY
(a) Equity share capital 254.96
(b) Other equity
- Retained earning 951.82
- Capital reserve 25.71
- Securitiegpremium 845.56
- Otherreserves 13.22
Total other equity 1,836.31
Total equity 2,091.27

IV. Non-current liabilities

(a) Financial liabilities

(i) Borrowings

(i) Lease liabilities 23.70

(b) Longterm provisions 16.41
(c) Deferred tadiabilities (net) 0.60
Total non-current liabilities 40.71

V. Current liabilities

(a) Contract liabilities 9.41
(b) Financial liabilities
(i) Borrowings 263.71

(i) Trade payables

- dues of micro enterprises and small enterprises

- others 720.91

(iii) Lease liabilities 8.35

(iv) Other current financial liabilities 63.06
(c) Shortterm provisions 5.11
(d) Liabilities forcurrent tax (net) 21.61
(e) Other current liabilities 37.93
Total current liabilities 1,130.09
Total equity and liabilities (Il + IV + V) 3,262.07
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Consolidated summary statement of profit and loss

Particulars For the nine months period ended
December 31, 2019
Revenue
Revenue from contracts with customers 2,537.60
Other income 26.74
Total revenue (1) 2,564.34
Il Expenses
Inventory and data costs 1,462.20
Employee benefitexpenses 208.50
Finance costs 8.22
Depreciation and amortisation expense 85.13
Other expenses 189.55
Total expenses (11) 1,953.60
Il Profit before tax (I-II) 610.74
\% Tax expense:
Current tax 110.44
Deferred taxcredit (1.98)
Total tax expense (V) 108.46
\ Profit for the period (lll -IV) 502.28
VI Other comprehensive income
Items that will be reclassified to profit or loss in subsequent years
Exchange differences dranslating the financial statements of a foreig 7.62
operation
7.62
Items that will not be reclassified to profit or loss in subsequent year
Re-measurement losses on defined benefit plans (0.42)
Income tax effect 0.10
(0.32)
Other comprehensive (loss) / income net of tax 7.30
VIl | Total comprehensive income for the period 509.58
Vil Profit for the period 502.28
Attributable to:
- Equity holders of the parent 502.28
- Non-controlling interests -
IX Total comprehensive income for the period attributable to:
- Equity holders of the parent 509.58
- Non-controlling interests -
X Earnings per equity share:
Equity shares of par value INR 10 each
(1) Basic 20.15
(2) Diluted 20.15

42




Consolidated summary statement of cash flows

Particulars For the nine
months period
ended December
31, 2019

A | Cash flow from operating activities
Profit before tax 610.74
Adjustments for :
Depreciation and amortisation expense 85.13
Non-cash interest on lease 0.59
Allowance for impairment of trade receivables and contract asset 9.48
Employee share based payment expense -
Liabilities written back -
Loss on Property, plamind equipment and intangible assets (net) 0.05
Interest income (22.99)
Interest expense 5.98
Unrealised foreign exchange (gain) / loss 1.85
Advances given written off -
Operating profit before working capital changes 690.8
Change in working capital:
(Increase)/decrease in contract agset) (181.36)
(Increase)/decrease in trade receivables (236.63)
(Increase)/decrease in financial assets (25.94)
(Increase)/decrease in other current assets (14.20)
Increase/(decrease) in contract liabilities 2.62
Increase/ (decrease) in trade payables 182.8
Increase/ (decrease) in other financial liabilities 9.07
Increase/(decrease) in other liabilities 13.42
Increase/(decrease) in provisions 2.25
Net cash generated from operations 44289
Direct taxes paid (net of refunds) (84.39)
Net cash generated from operating activities (A) 358.9

B | Cash flow from investing activities:
Purchase of property, plant&juipment, intangible assets including assets under develog (303.98)
Acquisition of a subsidiary, net of cash acquired (414.27)
Profit adjustment on account of business combination -
Proceeds from sale of property, plant and equipmeniragadgible assets 0.08
Investments in bank deposits (having original maturity of more than three months) (1,809.38)
Redemption in bank deposits (having original maturity of more than three months) 1,060.13
Interest received on bameposits 20.63
Net cash used in investing activities (B) (1,446.79)

C | Cash flow from financing activities:
Interest paid on borrowings (5.40)
Proceeds from borrowings 173.79
Interest paid on lease liability (0.59)
Payment ofrrincipal portion of lease liabilities (3.41)
Proceeds from initial public offer (net of issue expenses) 857.64
Net cash generated from financing activities (C) 1,022.03
Net change in cash and cash equivalent (A+B+C) (66.26)
Netforeign exchange difference 3.05
Cash and cash equivalent as at the beginning of the period 206.08
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Particulars

For the nine
months period
ended December
31, 2019

Cash and cash equivalent as at the end of the period

142.87
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RELATED PARTY TRANSACTIONS

For details of theelated party transactions during Fiscals 2020, 2019 and 2018, and for the nine months periods
ended December 31, 2020 and December 31, 2019 as pel
Di s c | os uFinensid Informaticadd fion page 243.
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RISK FACTORS

Aninvestmentn the Equity Sharesnvolvesa high degreeof risk. Prospectivanvestorsshouldcarefully
consider all the information in this Preliminary Placement Document, including the risks and
uncertainties described belowefore making an investment in the Equity Shares. This section should be
read i n conjunction wi t h Al ndustry Overvi ewo,
iManagement'
127, 154, 243 and 78, respectively, before making an investment decision in teltteBquityShares.

The risks and uncertainties described in this section are not the only risks that are relevant to us or the

Equity SharesAdditionalrisksanduncertaintiesot currentlyknownto usor thatwe currentlybelieveto

be immaterial mayalso havean adverseeffecton our businessyresultsof operations,cashflows and
financial condition.If anyof thefollowing risks or otherrisksthat are not currently knownor are now
deemedmmaterialactuallyoccur,our business, results of operations, cash flows and financial condition
could be adversely affected and the trading pridehe Equity Sharescould declineandinvestorsmay

lose all or part of their investmentThe financial and other relatedimplications of risks concerned,
wherevermuantifiable havebeendisclosedn therisk factorsdescribed below. However, there are certain
risk factors where such implications are not quantifiable, hadce any quantificatioof theunderlying
riskshasnotbeendisclosedn suchrisk factors.

In making an investmentdecision, prospectiveinvestorsmustrely on their own examinationof our
Companyand the terms of the Issue, including the meritsrésic involved. Prospective investors should
consult their tax, financial and legal advisabouttheparticular consequencdbey may encounter from
investingin theEquityShares.

The financial information as at and for the nine months periods endedniieer 31, 2020 and 2019 in this

section is derived from the December 2020 Special Purpose Interim Condensed Consolidated Financial

fi O

s Discussion and Analysis of adesnanci al

Statements and the December 2019 Special Purpose Interim Condensed Consolidated Financial Statements,

respectively. The fimecial information for the nine months periods ended December 31, 2020 and 2019 are not

comparable with our results for the full fiscal years and our financial information for the nine months period
ended December 31, 2020 are not necessarily indicatiwénaf our financial information for Fiscal 2021 will

be. In addition, due to the acquisitions in the nine months period ended December 31, 2020 described in
iManagement 6s Discussion and Anal ysi s-SignificaftfFactasn ci a | C
Affecting our Results of Operations and Financial Conditignc qui si ti ons of businesses
80, the financial information as at and for the nine months periods ended December 31, 2020 and 2019 on a

consolidated basis are not ditccomparable.

The financial information as at and for the year ended March 31, 2018 in this section is derived from the Fiscal

2018 Standalone Audited Financial Statements. Our Company did not have any subsidiaries or associates in

Fiscal 2018 and, herg did not prepare any consolidated financial statements for that fiscal year. The financial

information as at and for the years ended March 31, 2020 and 2019 in this section is derived from the Fiscal

2020 Audited Consolidated Financial Statements and Risgal 2019 Audited Consolidated Financial

Statements, respectively. Our financial information for Fiscal 2018 on a standalone basis are not comparable

to our financial information for Fiscals 2020 and 2019 on a consolidated basis. In addition, due to the

acquisitions in Fiscal 2020 described in AManagement

Results of OperationsSignificant Factors Affecting our Results of Operations and Financial Condition
Acqui sitions of buageB& susfiaancial infocnmatiop farrFiscals 2020 and 2019 on a
consolidated basis are not directly comparable.

I n this section, references to fAweod, Aour o and
2018 refer to our Company artle Subsidiaries on a consolidated basis and, with respect to dates or
periods on or prior to March 31, 2018, refer to our Company on a stand&asis.

This section contains forwafildoking statements that involve risks, assumptions, estimates and
uncetainties. Ouractual resultscould differ materiallyfrom thoseanticipatedin theseforward-looking
statementasaresultof certain factors, including the considerations described below and elsewhere in

ilus:

this Preliminary Pl acenieakihgSDat a mepage $460fd faaorsiithdto r wa r d

could cause or contribute to these differences.
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RISKS RELATING TO OUR BUSINESS

1. If our ability to collectsignificant amountsof datafrom various sourcesis restrictedby consumer
choice,restrictions imposed by customers and publishers or other software developers, or changes
in technology it could have a material, adverse effect on our business, results of operations, cash
flows and financialcondition.

Our ability to optimise the delivg of mobile advertisements for our customers depends on our ability

to successfully leverage user data, including data that we collect from our customers, data we receive
from our publisher partners and third parties and data from our own operating.Hilioig cookies,

device identifiers and similar tracking technologies, we collect information about the interactions of

consumers with our customersd and publishersd dig
about the placement of advertisemt s and consumersd shopping or 0
customersédé websites or advertisements, informati c

in-app actions and purchases by users). Our ability to successfully leverage such datatepand
continued ability to access and use such data, which could be restricted by a number of factors,
including consumer choice, restrictions imposed by customers, publishers and web browser
developers or other software developers, changes in technaogew interpretations of laws,
regulations and industry standards.

Consumer resistance to the collection and sharing of the data used to deliver targeted advertising,
increased visibility of consent o rregiiadony and/mt t r ac k¢
|l egal devel opment s, the adopti ol dbykicrogwd usnefr tswairf ¢
the development and deployment of new technologies could have a material, adverse effect on our

ability to collect data or reduce our ahjlito deliver relevant advertisements, which could have a

material, adverse effect on our business, results of operations, cash flows and financial condition.

We and our customers are subject to the standard policies and terms of serviopefatieg system
platforms on which we operate, as well as policies and terms of service of the various application
stores that make applications and content available to end users. These policies and terms of service
govern the promotion, distribution, m@nt, technical requirements and the general operation of
applications and content on such platforms and stores. Each of these platforms and stores has broad
discretion to change and interpret its terms of service and policies with respect to us,@uergist

and other creators, and those changes may be unfavourable to us. An operating system platform or
application store may also change its fee structure, add fees associated with access to and use of its
platform, alter how customers are able to advedistheir platform, change how the personal or other
information of its users is made available to application developers on their platform, limit the use of
personal information for advertising purposes or restrict how end users can share informi#n on
platform or across other platforms.

In particular, operating system platform providers or application stores, such as Apple or Google, may
change their technical requirements or policies in a manner that adversely impacts the way in which
we or ourcustomers collect, use and share data fromumsed devices. Restrictions on our ability to
collect and use data as desired could negatively affect our business. Actions by operating system
platform providers or application stores, such as Apple or Goaglg affect the manner in which we

or our customers collect, use and share data frorusaddevices. In June 2020, Apple announced
plans to require applications using its mobile operating system, iOS, to affirmatively (on-ian opt
basis) obtain an endser's permission to "track them across apps or websites owned by other
companies” or access their device's advertising identifier for advertising and advertising measurement
purposes, as well as other restrictions. Apple implemented some of these clegigeisidp in 2020

and announced other changes to come (including anggrdoermission change) in 2021. The timing

and manner in which these plans will continue to be implemented and the effect on our revenue are
not yet clear, but we expect these charigesdversely affect our revenue, and such impact could be
material.

If we or our customers were to violate, or an operating system platform provider or application store
believes that we or our customers have violated, its terms of service or pol@iegdhating system
platform provider or application store could limit or discontinue our or our customers' access to its
platform or store. In some cases, these requirements may not be clear and our interpretation of the
requirements may not align withehnterpretation of the operating system platform provider or
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application store, which could lead to inconsistent enforcement of these terms of service or policies
against us or our customers, and could also result in the operating system platform ovider
application store limiting or discontinuing access to its platform or store. Any limitation on or
discontinuation of our or our customers' access to any-plairty platform or application store could
adversely affect our business, results of operatioash flows and financial condition.

Further, thirdparty and user data are amenable to tampering, inflation or altering, and our use of such
data could reduce the accuracy of our recommendation and predictive algorithm.

Any of the foregoing limitatioa on our ability to successfully collect, utilise and leverage data could

also materially impair the optimal performance of our solutions and severely limit our ability to reach

and engage consumers with our <cust denak ndvelse advert i
effect on our business, results of operations, cash flows and financial condition.

Regulatory, legislative or selfegulatory developments regarding data protection could adversely
affect our ability to conduct oubusiness.

Thelegal, regulatoryandjudicial environmentwe face arounddataprotectionand other mattersis
constantly evolving and can be subject to significant change. Various governments have enacted,
considered or are considering legislation or regulations that could significantly restrict our ability to
collect, process, use, transfer and pool data cotldeten and about consumers and devices. Trade
associations and industry se#fgulatory groups have also promulgated best practices and other
industry standards relating to targeted advertising. Various governmentegé#tory bodies and

public advocay groups have called for new regulations specifically directed at the digital advertising
industry andwe expect to see an increase in legislation, regulation andegglfation in this area.
Additionally, public perception and standards related to theqy of personal information can shift
rapidly in ways that may affect our business or influence regulators to enact regulations and laws that
may limit our ability to provide certain products and services. Any failure or perceived failure by us
to compy with Indian or foreign laws and regulations, including laws segllationsregulating
privacy, datasecurity,or consumeiprotectioni or otherpolicies,public perception, standards, self
regulatory requirements or legal obligatiansouldresult in lost or restricted business, proceedings,
actions or fines brought against us or levied against us by governmental entities, which could adversely
affect our business and a@putation.

With the proposed enactment of the Personal Data ProtectBi | | RDPBI0) 9 (aihd t he ongo
regulatory discussions along proposed Indian regulation to goverpereanal data, the privacy and

data protection laws are set to be closely administered in India, and we may become subject to
additional potenal liability. The PDP Bill proposes a legal framework governing the processing of

personal data, where such data has been collected, disclosed, shared or otherwise processed within

India, as well as any processing of personal data by the Gol, Indian miesdadian citizens or any

person or body of persons incorporated or created under Indian law. The PDP Bill defines personal

data and sensitive personal data, prescribes rules for collecting, storing and processing of such data

and creates rights and @ations of datssubjects and processors. The Indian Government has also

been mooting a legislation governing Apersonal data. In September 2019, the Ministry of

El ectronics and I nformation TecKNRDoCormongtieed f ot med a
recommend a regulatory regime to govern4oe r s o n aNPDod)a.t aT h(ei NPD Commi t t e
released two reports till date, which recommend, among other items, a framework to govern NPD

(defined as any data other than personal data), access and sharing ofitNR@wernment and
corporations alike and a registration regime and
process or store data, both personal andpsseonal.

As part of our operations, we are required to comply with the IT Act and tee threof, which
provides for civil and criminal liability including compensation to persons affected, penalties and
imprisonment for various cyber related offenses, including unauthorized disclosure of confidential
information and failure to protect séiige personal data. India has already implemented certain
privacy laws, including the Information Technology (Reasonable Security Practices and Procedures
and or Information) Rules, 2011, which impose limitations and restrictions on the collection, use,
disclosure and transfer of personal information.

Legislative, judicial and regulatory developments in Europe, including the General Data Protection
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Regul aGDPRbn ,( 018, t h-BrivacyeDirectevavAmerfdmenth2909 Bnd country
specific lawgpursuantheretomayreducetheamountof datawe cancollector procesgrom persons

in theEuropean Union and the United Kingdowhichin turncould materiallyimpacttheaccuracy,
effectivenesandvalueof our servicedn theEuropean Union anthe United Kingdom. The GDPR
came into effect on May 25, 2018 and significantly increased the level of sanctions for non
compliance. Data protection authorities will have the power to impose administrative fines of up to a
maxi mum of 020.®0ofmi t heé odaddatarodde totdl dvoedwadles
globalturnoverof the precedinginancialyear.

Data protection laws in the United States are a combination of legislation, regulation and self
regulation rather than jugfovernment enforcements. Laws such as The Health Insurance Privacy,
Portability and Accountability Act are for specific sectors and there is no common regulatory body
that acts as a common dateotectionauthority. The United Stateslso doesnot havea common
legislationat the federallevel regarding this but has ensured data privacy through the United States
Privacy Act, the Safe Harbour Act and the Health Insurance Portability and Accountability Act. In
some cases, legislations have been developed sdiferegulation was challenginéSource: Frost &
SullivanReport)

In addition, although the consumer information we retain relates primarily to purchase intent and does

not permit us to personally identify individual consumersjthet er pr et ati on of fperso
informaPllo pno pémnmsonal data (both directly and in
sensitive data and our obligations relating thereto, may vary from one country to another. In some
countries, operatig a local data centre is compulsory for the processing of PIl. Moreover, in certain
countries, the legal requirements surrounding Pl are so new that their impact on doing business is not

yet clear.

If all types of Pl (whether they allow direct identifition of a person or whether they only permit the
singling out of a person without identifying them) are treated the same way, thus requiipigran

for the processing of browsing data, our business could be materially impacted. Evolving definitions
of PIl may requiraisto changeour businesgpracticesdiminishthe quality of our dataandthevalue

of our platformor hamper our ability to expand our business to new geognayatiets.

Clarifications of and changes to these existing@egosed laws, regulations, judicial interpretations

and industry standards can be costly to comply with and we may be unable to pass along those costs
to our customers, which may negatively affect our results of operations, cash flows and financial
condiion. Such changes can also delay or impede the development of new products, result in negative
publicity and reputational harm, require significant incremental management time and attention,
increase our risk of necompliance and subject us to claims tines remedies, including fines or
demands that we modify or cease existing business practices, such as our ability to charge per action
or click. Additionally, any perceptiathatourpracticer productsareaninvasionof privacy,whether

or not such practicesor products are consistent with current or future regulations and industry
practices, may subject us to public criticism, privaBessactions,reputationalharmor actionsby
regulatorswhich coulddisruptourbusinesandexpose us tincreasediability.

Regulatorgloballyarealsoimposinggreatemonetaryfinesfor privacyviolationsandsomeregulators

may pass legislation that would impose fines for privacy violations based on a percentage of global
revenues. Responding to anéng t i gati on or enf orcement action c
attention and resources, which would cause us to incur investigation, compliance and defence costs

and other professiontdesandadversehaffectourbusinesspperatingesults financialconditionand

cashflows.

We strive to comply with all applicable laws, regulations and industry standards relating to privacy

and data collection, processing, use and disclosure. However, these laws, regulations and industry
standards are contially evolvingand areoften unclearandinconsistentacrossthe jurisdictionsin

which we do businessand themeasuresve take to ensureour compliancewith them may not be
successfulForexamplepurabilityt o comply depends in part on our cI
laws and regulations and theirufeo ur ser vi ces in ways consistent wi
We rely on representations made to us by publishers and data platforms that theyplillwith all

applicable laws, including all relevant privacy and data protection regulations. We make reasonable

efforts to enforce such representations and contractual requirements, but we do not audit our
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customersé compl i ance osuies dr therwadherane doopnvany fawseadd di s c |
regulations.

If our customers fail to adhere to our contracts in this regard, or a court or governmental agency
determines that we have not adequately, accurately or completely described our own prodeets, serv

and data collectionyseandsharingpracticesn our own disclosureto consumersthenwe andour
customersnaybe subject to potentially adverse publicity, damages and related possible investigation

or ot her regulatory activity in connection with
customers, publishers or networks on whom we rely fail to obtain tladlylegquired consentye

could potentially be liable under these guidelines and could suffer damages, fines, penalties and
reputational harm.

If we fail to predict an engagement by consumers with mobile advertisements with a sufficient
degreeof accuracy, it couldhavea material, adverseeffecton our businessyesultsof operations,
cashflowsandfinancial condition.

Our ConsumerPlatform primarily provides the following services through relevant mobile
advertising: (1) new consumer conversions (acquisitions, engagements and transactions); (2)
retargeting existing consumeaoscompleteransactionsand(3) anonlineto offline ( @200 platform

that convertsonline consumeengagemennto in-storewalk-ins. Our Enterprisdlatformprimarily
providesendto-endsolutionsfor enterprise$o enhanceéheirengagementith mobileusers. For more

det ai OurBusisesge ofin page 154.

For the nine months periods ended December 31, 2020 and 2019 &iwt#s2020 and 2019 on a
consolidatedasis revenugfrom contracts with customers from our Consumer Platimontributed
98.3%, 97.1%, 97.2% arfi¥.0%of ourrevenue from contracts with customers, respectively.

We primarily earnrevenudrom our ConsumerPlatformonacostperconverteduser( @GPCUOQ) basis,

which comprises user conversions based on consumer acquisition and transaction models. Our
consumer acquisition model focuses on acquiring new consumers for businesses, which is usually in

the form of a targeted user downloading and opening an App or engaging with an App after seeing an
advertisement deliver ed bgactionanodel@swsuallCio thesforrmefr Pl at |
a targeted user submittirgeadacquisitionform or purchasinga productor serviceafter seeingan
advertisementlelivered by us. Our Consumer Platform also earns revenue through awareness and
engagement type adimsing, whichcomprisegostperthousandmpressiong @GPMO )cgstperview

( @PVO andcostperclick( @PCo) model s.

We mustpayfor mobile advertisemeninventoryregardles®f whetheror not the consumeitakesan
actionneededor us to earn revenue (e.g., download an App). As the amount of data and number of
variables we process increases, the risk of our systems not working at the required level increases.
Although the accuracy of our prediction and recommendation algoritlses oy our Consumer
Platform usually improves age gather moralata,the calculationghatthe algorithmmustcompute
becomeincreasinglycomplexas we gathermore dataandthereis a chancethat its accuracywill
decreasdf wefail to predictengagemertty consumersvith mobileadvertisementwith a sufficient

degreeof accuracy, imayresultin thedeliveryof advertisementthatarelessrelevantor irrelevant to
consumers, which would lower profitability per action, up to and includingtivegmargins. This

may have a material, adverse effect on our business, results of operations, cash flows and financial
condition.

COVID-19 could have an adverse effect on our business, results of operations, cash flows and
financial condition.

In March 2020, the World Health Organization declared the CGMutbreak a pandemic. In an
attempt to contain the spread and impact of COY®) authorities throughout India and the world

have implemented measures such as travel bans and restrictianantmes, stagt-home and
shelterin-place orders, the promotion of social distancing and limitations on business activity.
According to the 2020 IMF WEO Update, the global GDP is estimated to have deceased year on year
by 4.4% in 2020, primarily due tine COVID-19 pandemic. In 2020, the GDP growth of India has
been affected due to the COAUI® pandemic with an expected dip-20.3% as per IMF estimates
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(Source: Frost & SullivaiReport)

Rising hopes of a turnaround in the pandemic in late 2021 fwifpwaccine approvals and

distribution are tempered by renewed waves and emerging new variants of the virus. A recovery in

trade is expected by 2021, depending on the duration of the CO¥tdtbreak and the effectiveness

of the policy responses undertakte control and mitigate the economic damage to people, companies

and countriesBanking on the resurgence of global majors and the continuing policy sthairiMes

growth in China, India and similar economies, the outlook for global GDP growth fori2622%.

Among all large economies, India is likely to demonstrate a rapid and sustainable growth post
COVID-19, in 2021, driven by strong manufacturiegl industrial expansion and consumption

demands from the private sector. According to Frost & Sulivan anal ysi s based on de
|l MF WEO Update, the countryds GDP is wel/l positio
in 2021; in the event of accelerated manufacturing and investment, this figure could even potentially

balloon to around 8D 4,000 billion (INR 250 trillion) by 202E650ource: Frost & SullivaRReport)

The COVID-19 pandemic has brought a massive change among the global population within few
months, which has affected the ecosystem at an overall level. It has increasexpttom ad digital
technology and increased the usage of smart devices to a greatAsteeit|DC data, the pandemic

has accelerated the digital growth in 2020, primarily due to employees adopting work from home
options, increased bandwidth speed fot ff®wnnloads, cloud services for data storage, etc. Also,
digital payments and digital currencies are likely to have a key role in theaodéemic situation.
Although India boasts the second largest internet user base in the world, the fact remalrighieat a
number of Indians remain digitally unconnected. The current digital economy in India is valued at
INR 250 billion. The Ministry of Electronics and Information Technology recognises the potential to
reach a fivefold increase to more than USD lidrilldigital economy by 2025, from new digital
ecosystems in diverse sectors, including financial services, agriculture, healthcare, logistics, jobs and
skills market, egovernance and other arg&ource: Frost & SullivaReport)

While our business hakawn to be resilient in the face of the pandemic, with revenue from contracts

from customers increasing by 47.9% to 3,752.0
December 31, 2020 from 2,537.60 mill2018an f or t he
a consolidated basis and our profit for the perio
mont hs period ended December 31, 2020 from 502

December 31, 2019 on a consolidated hasiscanno predict whether such resiliency will continue.
Changes to government restrictions in connection with CGAr new strains of COVIE19 could
adversely affect our business, results of operations, cash flows and financial condition.

We have also conséded the possible effects that may result from CO¥#on the carrying amount

of our assets. In developing the assumptions relating to the possible future uncertainties in the global
conditions because of COVHDI, we have used variable information, asible. Further, we have
performed sensitivity analysis on the assumptions used and based on current estimates expects the
carrying amount of our assets will be recovered.

For more information on the effects of COVII® on our business, results of ofemas, cash flows

and financial condition as at and for the nine months period ended December 31, 2020 and the year
ended Mar ch Our BusiReSd2Recent Developmients Effects of COVIBI9% and
fiManagement 6s Discussion and Analysis off Financi
Significant Factors Affecting our Results of Operations and Financial Contliibects of COVID

199 on pages 177 and 85, respectivel y.

Customers may delay or reducketr spending on marketing in periods of economic uncertainty,
which could materially harm oubusiness.

Historically, economicdownturnshave resultedin overall reductionsin advertisingspendingand
businesses may curtail spending both amvertising in general and on solutions such as ours.
Therefore, any macroecononaieterioratiorin thefuturecouldhaveamaterialeffectonour business,
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resultsof operations, cash flows and finanaiab n d i t iCOWID-19 $arild hafie an adverse effe
on our business, results of operations, cash flows and financial corilitomn page 50.

The market in which we participate is intensely competitive and we may not be able to compete
successfully with our current or futureompetitors.

The market fomobile advertising solutions is highly competitive and rapidly changing with multiple
regional and global players. Although it is dominated by digital giants such as Google and Facebook,
there are over 100 companies around the world who offer one or woEonents of this solution.
Howeveronly afew companies/ groupsperataenternationally. For more information on competition,

s e éndusitry Overview Advertising Technology Markiet o n 142.aSgmee of these companies
could leverage their positions toake changes to, among other things, their web browsersile
operatingsystems,platforms, exchangesnetworks or other productsor servicesthat could be
significantlyharmfulto ourbusinessndresultsof operationsgashflows andfinancialcondition.Some

of thesecompaniesalsohaveaccesdo a significantlylargerpool of datathanwe do, andthis larger

poolof data may allow them to foreclose opportunities that might otherwise be available to us.

Our current and potentiabmpetitors may have significantly more financial, technical, marketing and
other resourcethanus,be ableto devotegreaterresourceso the developmentpromotion,saleand
supportof their products and services, have more extensive customertharsess and have longer
operating histories and greateamerecognitionthanus.As aresult,thesecompetitoramaybeableto
respondmorequickly to new technologies, introduce new competitive services making our technology
less advanced, add new furctality to their services, acquire competitive products and services, form
strategic alliances with other companies, develop deeper customer relationships or offer services at
lower prices. We may also face competition from companies we do not yet knat ldleaisting or

new companies develop, market or reselinpetitive high-value marketingproductsor services,
acquireoneof our existingcompetitorsor form a strategic alliance with one of our competitors, our
ability to competeeffectively could be significantly compromised and our results of operations, cash
flows and financial condition could be harmed. Additionally, we may be required to incur additional
marketing and branding expenses to retain our compepidisition.

Any of these developments would make it more difficult for us to sell our solutions and could result in
increased pricing pressure, reduced gross margins, increased sales and marketing expense and/ or the
loss of market share, any of which may have a matexiblerse effect on our business, results of
operations, cash flows and financial condition.

If weare unableto protectour proprietaryinformation or otherintellectual property,our business,
results of operations, cash flows and financiebndition could be adversebffected.

We generally seek to protect our proprietary information through confidentialitydisolosure and
assignment of invention agreements with our employees and confidentiality provisions in agreements
with partieswith whomwe do businessFurther,our standardorm employmentagreementontains
non-compete clauses that prohibit employees from providing services similar to those of our Company,
or utilising business information or knowledge acquired during employment with our Company in
business that competes with our Company, or soliciting ouitéty employees of our Company for a
stipulated period after expiry or termination of their employment with us. Howexemay not
execute these agreements with every party who has access to our confidential information or
contributes to the developmenf our intellectual property. Further, n@ompete provisions in
agreements subject to Indian laws may not be enforcéaltee sameextentasthey arein other
jurisdictions.In addition,we may not be ableto ensurethat such noftompete,nondisclosure and
confidentiality agreements are not breached, and we may not have adeguedésor be ableto
effectivelyenforcetheseprovisionsin caseof anysuchbreach.

Breaches of the security of the clebdsed systems ardfrastructure or other IT resources that we
utilise could also expose us to a risk of loss of proprietary information.

We cannotbecertainthatthe stepswe havetakenwill preventunauthorisediseor reverseengineering

of our technology or information. Moreover, our intellectual property may be disclosed to or otherwise
become known or be independently developed by competitors. If, for any of the above reasons, our
intellectual property is disclosed or misappropriated amility to protect our rights would be harmed
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and there may be an adverse effect on our business, results of operations, cash flows and financial

condition.

Although we also rely on copyright laws to protectworks of authorshipcreatedby us, including

software we do not register the copyrights in any of our copyrightable works. The (Indian) Copyright

Act, 1957 recognisethat software,both in sourceand objectcode,constitutediterary work andis

amenabléo copyright protection. The owner of sucbftsvare becomes entitled to protect his or her
works against unauthorised use and misappropriation of the copyrighted work or a substantial part
thereof. Any such acts entitle the copyright owner to obtain relief from a court of law including
injunction, camages and accounts of profits. Reproduction of a copyrighted software for saleoor hire

commercial rental, offer for sale or commercial reriaiingcopiesof the computemprogrammeor

makinganadaptatiorof thework without consenbf the copyright owner amounts, subject to certain

fair use exceptions, to infringement of the copyright. Since we have not registered our copyrightable
works, we may be unable to effectively enforce and contest any infringement of such works in a timely

manner.

For details of the patents we lOarlBdsiness Intdllectuad
Propertyo . E f fradembrkandpatentprotectionare expensiveo developand maintain,bothin
terms ofinitial and ongoingregistrationrequirementsndthe costsof defendingour rights, andthere
may be certain areasf our businesghat we cannotprotectthroughthe use oftrademarksor patents.
Further, as intellectual propertyrights protectionis limited by territory, successfullyobtaining

applie

intellectual propertyrights protection in one jurisdiction may not necessarily provide protection in

another jurisdiction andve may have to seek such protection in multiple jurisdictions wherand
our customers opemat The process for obtaining intellectyabperty rights protectionin certain
jurisdictionscanbe lengthyandmayentail substantiatosts.

Any of our existing or future patents, trademarks or other intellectual property rights may not provide
sufficient protection for our business or may be challenged by others or invalidated through
administrative process or litigation. In addition, in theer@ that our trademarks are successfully

challengedwe could be forcedo rebrandour solutionswhich couldresultin lossof brandrecognition

andcould requireusto devote resources to advertising and marketing our new brands. Fuéher,

cannot assure you that competitors will not infringe our trademarks, owéwaill have adequate
resources to enforce our trademarks. In addition, patents in India have a té€riyeaf2 from the date

of the application. There can be no assurance that we will be able to protect our intellectual property
rights in the future, including by successfully maintaining or renewing our intellectual property

registrations.

Our existing pants and any patents issued in the future may be successfully challenged, invalidated or
circumvented by third parties, may give rise to ownership claims or to claims for the payment of

additional remuneratioof fair priceby thepersonsavingparticipaedin the creationof theinventions

and may not be of sufficient scope or strength to provide us with any meaningful protection or

competitive advantage. Furthaswe continueto expandour businesgieographicallyjt maybecome

desirablefor usto protectour intellectual property in an increasing number of jurisdictions, which is

expensive and may not be successful and which we maureate.

Once we file a patent application in one country, we have a limited period of time to file it in all othe

countriesn which we wantto havepatentprotectionovera certaininvention.If we fail to file in those

other countries, we will be precluded from having patent protection for that invention in those countries.
Without patent protection, othevll be free to utilise that invention in those countries. Further, the
laws of certain countries do not protect proprietary rights to the same extent as the laws of India and,

therefore, we may be unable to protect our proprietary technology adequaglgtamauthorised
third-party copying, infringementor use in certain jurisdictions, whictould adverselyaffect our
competitiveposition.

In addition, as we continue to develop new solutions and expand our platforms using new technologies,

ourexposurdo threatof infringementmayincreaselikewise,anyof theserviceprovidedby uscould
also be subjectto intellectual propertyinfringementclaims. To protector enforceour intellectual
propertyrights, we mayinitiate litigation againstthird parties.Any lawsuitsthat we initiate could be
expensive take significant timeand divert ma n a g e ratgentiondrem other businessconcerns.

Additionally, we may unintentionally provoke third parties to assert claims against us. Théses cla
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could invalidate or narrow the scope of our own intellectual property. We may not prevail in any
lawsuits that we initiate, and the damages or other remedies awarded, if any, may not be commercially
valuable. Accordingly, despite our efforts, we mayub@ble to prevent third parties from infringing

upon or misappropriating our intellectual property. The occurrence of any of these events may adversely
affect our business, results of operations, cash flows and financial condition.

Our business masuffer if it is alleged or determined that our technology or another aspect of our
business infringes the intellectual property rights others.

The mobile advertising industry is characterised by the existence of large numbers of patents,
copyrights, tademarkstradesecretandotherintellectualpropertyandproprietaryrights.Companiesn

our industryare often required to defend against litigation claims that are based on allegations of
infringement or other violations of intellectual property tgghOur technologies may not be able to
withstand any thireparty claims or rights against theie.

Our success depends, in part, upon-imbringement of intellectual property rights owned by others
and beingbleto resolveclaimsof intellectualpropertyinfringementor misappropriationwvithout major
financial expendituresr adverse&onsequencegromtimeto time, we maybethesubjectof claims that

our products and underlying technology infringe or violate ititellectual property rights of others,
particularly as we exparttie scopeandcomplexityof our businessTo the extentthatour employees,
contractorr otherthird parties with whom we do business use intellectual property owned by others
in their wokk for us, disputes may arise as to the rights to such intellgotyzsdrty.

Regardless of whether claims thve are infringing patents or other intellectual property rights have
any merittheseclaimsaretime-consumingandcostly to evaluateanddefendandthe outcomeof any
litigationis inherently uncertain. Some of our competitors have substantially greater resources than we
do and may be able to sustain the costs of complex intellectual property litigation to a greater degree
and for longer peods of time than we could. Claims that we are infringing on patents or other
intellectual property rightsould:

1 subject us to significant liabilities for monetary damages;

1 prohibit us from developing, commercialising or continuing to provide sonsd of our
offering unless we obtain licenses from, and pay royalties to, the holders of the patents or
other intellectual property rights who may not be willing to offer them on terms that are
acceptable to us, or at all;

1 subject us to indemnification bigations or obligations to refund fees to, and adversely affect

our relationships with, our current or future customers, advertising agencies, media networks

and exchanges or publishers;

cause delays or stoppages in providing our solutions;

divert the #&ention and resources of management and technical personnel;

harm our reputation and market standing; and

= = = =1

require technology or branding changes to our solutions that would cause us to incur
substantial cost and that we may be unable to execute edigativat all.

In addition,wemay be exposed to claims that the content contained in advertising campaigns violates
the intellectuapropertyor otherrightsof third parties.Suchclaimscould bemadedirectly againstus
or against theadvertising agencies we work with, our customers, or media networks, exchanges and
publishers from whonwe purchaseadvertisinginventory. Generally,underour agreementsvith
advertisingagenciesmedia networksexchangesnd publisherswe arerequiredto indemnify the
advertisingagenciesmedianetworksexchanges and publishers up to contractually specified limits
against any such claim with respect to an advertisement we served. We generally require our
customers to indemnify us for any damages fram suchclaims, but suchindemnitiesare often
cappedand may not allow us to recoverthe full amountsof losses suffered by us on account of
infringing advertising content. Further, there can be no assurance that our customers will have the
ability to satisfy their indemnification obligations to us and pursuing any claims for indemnification
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may be costly annsuccessful.

We maintain insurance policies (i.e., cyber and crime and employment dishonesty policies) that cover
us for certain businesglated risks. However, we may be required to satisfy our indemnification
obligations to advertising agencies, med@works and exchanges and publishers or claims against

us with our assets beyond the coverage of these policies, which could have a material, adverse effect
on our business, results of operations, cash flows and financial condition.

The Finance Act,2021 provided that goodwill of a business or profession will not be considered as
a depreciable asset and no depreciation on goodwill should be allowed effective April 1, 2020.

The Finance Act, 2021 provided that goodwill of a business or professiormowilenconsidered as a
depreciable asset and no depreciation on goodwill should be allowed effective April 12020.
Company will assess the effect of the Finance Act, 2021 on current tax for Fiscal 2021 and will record
related impacts thereon. Furtheur Company has considered amortisation of goodwill amounting to

10.56 million as an all owable deduction for <co
period ended December 31, 2020. As at December 31, 2020, the amount of goodwill recognised on
our special purpose interim condensed consolidate
134.38 million was recognised on ouand CEmpabrivy. ¥2 b e

million of which was recognised on the balance sheets pfSobsidiaries. The goodwill on the
balance sheets of our Subsidiaries was unable to be amortised for tax purposes prior to the passing of
the Finance Act, 2021 as the tax laws applicable to those Subsidiaries did not allow any such
amortisation.Our Compay is in the process of assessing the effect of this amendment, including
determining its future course of action, making representations and seeking clarification.

If we fail to innovate, adapt and respond effectively to rapidly changing technology,solutions
may become less competitiveaiysolete.

Our continuedsucceswvill dependon our ability to continuouslyenhanceandimproveour solutions

tomeet customersod6 needs. | f we are unable to enhan
mannerwemay not be able to maintain our existing customers or attract new customers, which would

have a material, adverse effect on our business, resuldperations, cash flows and financial

condition.

The proper functioning of our solutions may be impaired by fraudulent or malicious activity,
including non-humantraffic.

Itis possible that fraudulent or malicious activity, including-hoiman traffic, could impair the proper
functioning of our solutions. For example, the use of bots or other automated or manual mechanisms
to generate fraudulent clicks or misattribute kdion advertisements we deliver could overstate the
performance of our advertising. Although we have developed and implemented an advertisement fraud
detection and prevention platform called mFaaS, preventing and combating fraud requires constant
vigilanceand we may not always be successful in our efforts to do so. It may be difficult to detect
fraudulent or malicious activity, particularly because the perpetrators of such activity may have
significant resources at their disposal, may frequently changet#atics and may become more
sophisticated, requiring us to update, upgrade and improve our processes for detecting and controlling
such activity. Such fraudulent or malicious activity codultin negative publicity and reputational

harm and requirsignificant additional management time and attention. Further, if we fail to detect or
prevent fraudulent or malicious activity in a timely manner, or at all, our custonagesxperiencer
perceiveareducedeturnontheirinvestmenbrheightenedisk associatedith the use of our products,
resulting in refusals to pay, demands for refunds, loss of confidence, withdrawal of future business
and potential legallaims.

Similarly, if we show advertising that is fraudulent, we may lose the trust afumiomers, which
would likewiseharmour brandand reputation.If potentialcustomersgperceivethat our solutionis
vulnerableto bots or similar nofhuman traffic, fraudulent app downloads, clicks or other malicious
activity, we may not be abte maintah our existingcustomer®r attractnewcustomersywhich could
have a material, adverseeffect on our business, results of operations, cash flows and financial
condition.
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| f we are unable to keep our customersdé advert.|
inappropriate content, our reputation and business may suffer.

I f we are unable to keep our customersé advertise
content, our reputation and business may suffer. In particular, we could be treated as a spammer and
blocked by internet servic@roviders or face regulatory liability. In addition, if we place
advertisementsn websitescontainingcontentthat is notpermitted under the terms of the applicable
agreements with a customer, we may be unable to charge the customer for actions or clicks generated
on those sites, the customer may terminate their campaign, bladdistirequireusto indemnify

themfor anyresultingthird-partyclaims,or the customemayallege breach of contract. For example,

the contracts we currently have with our customers typically prohibit the placemadvertising
content on unsafe, obsceneor illegal websites. Further, publishersrely on us not to place
advertisements on websites that are unlawful or inappropriate. If we are unable to maintain the quality
of our customer and publisher content as the number of customers and publishessk with
continues tgrow, our eputation and business may suffer and we may not be able to retain or secure
additional customers or publishetationships.

We may not be able to effectively integrate the businesses we acquire, which may adversely affect
our ability to achieve our grotih and business objectives. In addition, acquisitions, including our
recent acquisitions, involve numerous risks, any of which could harm our business, results of
operations, cash flows and financiabndition.

One of our strategiesistoseekate qui re addi ti onal b u LurrBesyese s . For

T Strategies Continue to selectively pursue acquisitonson page 162. OQur acqui s
typically commence by the execution of a Huinding agreement with the target entityhioh are

followed by signing definitive agreements after completion of legal and financial due diligence and
finalisation of commercial and other conditions. Accordingly, we may enter intebimoing

agreements to commence such acquisitions from tinimeo t

There can be no assurance that we will be able to identify an appropriate acquisition candidate and we
may not be successful in negotiating the terms and/ or financing of the acquisition.

Any acquisition or investment may require us to sgmificant amounts of cash, issue potentially
dilutive Equity Shares or incur debt. In addition, acquisitions, including our recent acquisitions,
involve numerous risks, any of which could harm our business, results of operations, cash flows and
financial condition, including:

1 risks arising from change of control provisions in contracts of any acquired company, local
law factors and risks associated with restructuspgrations;

1 our inability to turnaround or grow a business, which may also result imaiility to meet
acquisition financeosts;

1 underestimatedosts associatedwith the acquisitionor overvaluation by us of acquired
companies;
| incurring of debt or loan liabilities in order to finance an acquisition and execution of

financing agreements with restrictive covenants under such financing arrangements;

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

1 failure to discover issueasr ound an acquired companyds inte
relationships, accounting practices or regulatmgnpliance difficulties in integrating the
operations, technologies, services and personnel of acquired businesses, especially if those
businesse operate outside of our core competency;

i the need to integrate operations across different geographies, cultures and languages and to
address the particular economic, currency, political and regulatory risks associated with

56



14.

15.

specific countries;

i cultural challenges associated with integrating employees from the acquired company into
our organisation;

i the potential loss of key employees of acquired businesses;

i ineffectiveness or incompatibility of acquired technologies or services;

i inability to maintain ley business relationships and the reputations of acquired businesses;

i failure to successfully further develop the acquired technology in order to recoup our
investment;

i unfavourablereputationand perceptionof the acquiredproductor technologyby the general
public;

i diversion of managementés attention from othe

i liability or litigation for activities of the acquired business, including claims from terminated

employees, customers, former Shareholders or othergaitis;

i foreign exchange controls and other changes in regulatory environment;

i implementation or remediation of controls, practices, procedures and policies at acquired
businessesncludingthe costsnecessaryo establisrandmaintaineffectiveinternalcontrols;
and

1 increased fixedosts.

If we are unable to successfully overcome the potential difficulties associated with the integration
process andchieveourobjectivegollowing anacquisitiontheanticipateenefitsandsynergiesrom

it maynotbe realisedully, or atall, or maytakelongerto realisethanexpectedandthere could ba
material,adverseeffect on our business, results of operations, cash flows and finemrdttion

We are exposed to foreigexchangerisks.

Our exposure to the risk of changes in foreign exchange rates relates primarily to our operating
activities (when revenue or expense is denominated in a foreign currency). To the extent that our
revenue or receipts amgstsor paymentsare not perfectlymatchedn thesamecurrencyor thereare

time gapsbetweerrevenue recognition and actual receipts and between cost recognition and actual
paymentswe will be exposed to foreign exchange fluctuations. We do not use deriViatareial
instruments, such as forward exchange contracts or options to hedge the risk associated with foreign
currency fluctuations or for trading or speculatmmposes.

For the nine months periods ended December 31, 2020 and 2019 and Fiscals 2PQ0%od a
consolidated basis, our revenue from contracts with customers outside India represented 51.9%,
49.9%, 52.8% and 56.4% of our total revenue from contracts with customers. Given that the reporting
currency of firaocialstalenenpgsdmligndRsipeesn orderto prepareourconsolidated
financialstatementsyeneed to translate the financial statements of our Subsidiaries from USD, Euro,
Indonesian Rupiah and New Israeli Shekel to Indian Rupees, as the case may be, based on the average
exchange rates prevailing over the relevant period of the profit and loss account and based on the
closing exchange rates for the balance sheet. Therefore, depreciation of one or more of these foreign
currencies againghe Indian Rupeeouldadverselyaffect our business, result§ operations, cash

flows and financiatondition.

Our international operations and expansion expose us to several risks.

As at February 28, 2021, viaveaworkforce in20 foreign countriegzorthe nine months periods ended
December 31, 2020 and 2019 dfidcals 2020 and 2019 on a consolidated basis, our revenue from
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contracts with customers outside India was 51.9%, 49.9%, 52.8% and 56.4% of our total revenue from
contracts with customers. FoisEal 2018 on a standalone basis, our sales to customers outside India
(comprising sales to external customers in Singa
67.34 million, which was 8.0% of our revenue from operations (renamed as revenusofracts

with customers in Fiscal 2019). One of our strategies is to exardternationabusinesshrough
localbusinessievelopmeneffortsandthroughreferralsirom our existing customers as well as through

acquiring businesses with internatiooglerations. Having international operations involves a variety

of risks, including:

1 localisation of the product interface and systems, including translation into foreign languages
and adaptation for locaractices;

1 compliance with (andiability for failure to comply with) applicable local laws and
regulations, including, among other things, laws and regulations with respect to data
protection and consumer privacy, consumer protection, spam and content, labour and tax
legislation, intelectual property laws, antiompetition regulations, import and foreign
currency legislation, which laws and regulations may be inconsistent poisditions;

1 more stringent regulations relating to data security and the unauthorised use of, oloaccess t
commercial and personal information;

1 taxation in a variety of jurisdictions with increasingly complex tax laws, the application of
which can be uncertain and subjecthange;

1 the intensity of local competition for mobile advertising budgetsrarahtory;

1 unexpecteadhangesn laws andregulatoryrequirementstradelaws, tariffs, exportquotas,
customs duties or other tradstrictions;

1 changes in a specific countonditidhs; or regionds p
1 challengenherento hiring andefficiently managingnincreasesiumberof employeesver

large geographic distances, including the need to implement appropriate systems, policies,
benefits and complianggogrammes;

1 risks resulting from changes in currency exchaages and the implementation of exchange
controls;
1 lower paymentcyclesand reducedability to timely collect amountsowed to us by our

customersn countries where our recourse may be more limited;

1 limitations on our ability to reinvestearningsfrom operationderivedfrom onecountryto
fundthe capital needs of our operations in other countries;

i restrictions on foreign ownership and investments;
| limited or unfavourable intellectual property protection;
| exposure to liabilities under antionegy laundering laws, domestic and international sanction

requirements and antorruption laws, including the U.S. Foreign Corrupt Practices Act of
1977 and similar laws and regulations in other jurisdictiand;

| restrictions on repatriation earnings.

In addition,we may not possess the same familiarity with the economy, customer preferences and
commercial operations in some of the markets where we propose to expand our operations. Further,
expanding our geographical footprint poses riskspotdntial costs, including the risk thag fail to

attract a sufficient number of customers, or fail to anticipate competitive conditions that are different
from those in our existing markets, as well as significant marketing and promotion costs. We may
face the risk that our competitors and the established players in such geographies may enjoy better
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brand visibility, may be more experienced in such markets and may enjoy better relationships with
customers and publishers, providing them with early actesaformation regarding attractive
marketing opportunities, thereby making them better placed to launch services with other advantages
of being a first mover.

Additionally, operatingin international markets requires significant managementttention and
financial resources. We cannot be certain that the investment and additional resources required in
establishing operations in other countries will produce desired levels of revenue or profitability.

Further, while we have obtained a sigrafit number of approvals, licenses, registrations and permits
from the relevant authorities, we are yet to obtain a few approvals, licenses, registrations and permits
and a few of these have expired/le cannot guarantdbat we will apply for andreceivethese
approvalsandclearance time or atall. Therecanbeno assurance that the relevant authority will
issue an approval within the applicable time period, or at all. Any delay in receipt-oecwpt of

such approvals, licenseggistrations and permits could resultganalties, additionatosts and
restrictions on our businesghichcouldadversehaffectourbusiness and results of operations

Our business depends substantially on the continuing efforts of Mr. Anuj Khanreh@n, our
individual Promoter, Chairman, Managing Director and CEO and our other Key Management
Personnel, and our business operations may be disrupted if we losedbeiices.

Our success tdate is attributable to the contributions anxgbertise of Mr. Anuj Khanna Sohum, our
individual Promoter, Chairman, Managing Director and CEO, as well as our other Key Management
Personnel who have valuable and extensive experience and knowledge in our other businesses and
industry. Our continued suess and growth will depend, to a large extent, on our ability to retain the
services of Mr. Anuj Khanna Sohum and our other Key Management Personnel. If Mr. Anuj Khanna
Sohum or any of our oth&ey ManagemenPersonnelvereto reduceor ceaseheirinvolvementwith

us,it maytaketime for us to hire a suitably qualified replacement with the necessary experience and
expertise and this may adversely affect our business, results of operations, cash flows and financial
condition.

In the event that weeed to increase employee compensation levels substantially to attract and/ or
retain any Key Management Personnel, our costs may increase and our results of operations, cash
flows and financial position may be materially and adversely affected. Our Cgnipan CE O, Mr .

Anuj Khanna Sohum, currently recei voarompanyn o mi n al

(subjectto reviewattheendof eachfinancialyear)andis entitledto variablesalaryof up t05% of our

C o mp a avgil@bknetprofits, subjecto reviewattheendof eachfinancialyear(in accordancevith

the CompaniedAct, 2013).Therecanbeno assurance that Mr. Anuj Khanna Sohum will remain the
CEO of our Company. lfre wereobligatedto payour CEO(Mr. Anuj KhannaSohumorif hewereto
leaveourCompanyhis replacementpir marketsalary thiswouldbeanadditionalexpenseandwould
adversehaffectourresultsof operations, cash flows and finanaahdition.

Our business involves the use, transmission and storagsoofidential information and the failure
to properly safeguard such information could result in significant reputational harm and monetary
damages.

Our business involves the storage and transmission of confidential consumer, customer and publisher
information, including certain purchaser data, as well as financial, employee and operational
information. Security breaches could expose us to unauthorised disclosure of this information,
litigation and possible liability, as well as damage to our relationshifis our customers and
publishers. If our security measures dreachedas a result of third-party action, employeeor
contractorerror,malfeasancer otherwiseand,as aesult,someon@btainsunauthorisedccesso our

dataor the dataof consumerspur customerspublishers, employeesr other third parties, our
reputationcould be damagedour businessmay suffer and we could incur significant regulatory
liability. For example, under the Information Technology Act, 2000 we are subject to civil liability for
wrongful loss or gain arising from any negligence by us in implementing and maintaining reasonable
security practice and procedures with respect to sensitive personal data or information on our
computer systems, networks, databases and software. Our Company is also subject to the Information
Technology (Reasonable Security Practices and Procedures and Sensitive | Peeganar
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Information) Rules, 201 wvhich imposelimitations and restrictions on the collection, use, disclosure
and transfer of personal information.

Techniques used to obtain unauthorised access or to sabotage systems change frequently and generally
are not recognised until they are launched against a target. As a result, we may be unable to anticipate
some of these techniques or implement adequate preventative measures. In addition, the perpetrators
of such activity ofterarevery sophisticate@ndcanhire otherpartieswith thesignificantresourcesit

their disposallf anactual omperceivedsecuritybreachoccurs,the marketperceptiornof our security
measuresouldbeharmedandwe could lose both customers and revenue. Any signifidatations

of data protection or other security breaches could result in the loss of business, litigation and
regulatory investigations and penalties that could damage our reputation and adversely impact our
results of operations, cash flows and financ@mhdition. Moreover, if a higiprofile security breach

occurs with respect to another provider of commerce marketing solutions, our customers and potential
customers may lose trust in the security of providers of commerce marketing in general andragvertisi
solutions in particular, which could adversely impact our ability to retain existing customers or attract
newones.

Additionally, third parties may attempt to fraudulently induce employees, consumers, our customers,
our publisher®r third-party providersinto disclosingsensitiveinformationsuchasconsumenames,
passwords or ot her information in order to gai
publ i sher sd rsultirsignifisahtiegalandfinancialexposurendalossof confidence

in the securityof our offering and,ultimately, harmto our future businesgrospectsA partywho is

ableto compromiseahesecurityof our facilities, including our data centres or office facilities, or any
device, such assmartphone or laptop, connecteadursystemsouldmisappropriat@urproprietary
informationor the proprietaryinformation of consumers, our customers and/ or our publishers, or
cause interruptions or malfunctions in our operations or those of oonuerst and/ or publishers. We

may be required to expend significant resources to protect against such threats or to alleviate problems
caused by breaches in security. Finally, computer viruses, makaasgmwareworms,or trojans

may harmour systemsr causehelossor alterationof dataandthe transmission of computer viruses

or malware via our technology could expose us to litigation and a loss of confidence in the security of
our technology. We maintain cyber and crime and employmenbrmsity policies covering our
Company and the Subsidiaries, which covers any actual or alleged acts, errors and omissions with
respect to any employment or prospective employment of any past, present or prospective employee
or insured person.

Failures in systems and infrastructure supporting our system and operations could significantly
disrupt our operations and have a material, adverse effect on our business, results of operations,
cash flows and financiatondition.

In additionto the optimal performanceof our services,our businesselies on the continuedand
uninterrupted performana# our softwareandhardwarenfrastructures, including cloud servic¥ge
currentlylicenseand/ orutilise platformsfrom certain third parties and if weere to suffer any
software glitches, malfunctioning, low performance, hacking, disruptions and or shut down of these
services it could materially impact the functioning of certain and/ or all modules of our platforms,
which could have a material, adversiect on our business, results of operations, cash flows and
financial condition. We currently lease space from cloud data providers for our computing
requirements, some of which are global in nature and span different locations around the world. We
alsorely on bandwidth providers and internet service providers to deliver advertisements. Sustained
or repeated system failures of our software or hardware infrastructures (such as massive and sustained
data centre outages) or of the software or hardwarestniictures of our thirgharty providers, which
interrupt our ability to deliver advertisements quicktydaccuratelypur ability to serveandtrack
advertisementspur ability to processc 0 n s u mgponsedo those advertisementsy otherwise

disrupt our internal operations,could significantly reducethe attractivenesf our solutions to
customers, reduce our revenue or otherwise negatively impact our financial information, impair our
reputation and subject us to significhability. In addtion, while we seek to maintain excess capacity

to facilitate the rapid provision of new customer deployments and the expansion of existing customer
deployments, we may need to increase data centre hosting capacity, bandwidth, storage, power or
other elenents of our system architecture and our infrastruetswarcustomebaseand/ orourtraffic
continuego grow.Our existing systemsmay not be able to scale up in a manner satisfactory to our
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existing or prospective customers and may noadegquately designed with the necessary reliability
and redundancy of certain critical portions of our infrastructure to avoid performance delays or outages

that could be harmful to our business.

For a description of the systems and technology infrastruetu we u
Business Technology Infrastructue@ on page 172.

se i n Ouwr

busi

n ¢

Our failure to continuously upgrade or increase the reliability and redundancy of our infrastructure to

meet demands$or our solutions could adverselyaffect the functioning and

performanceof our

technologyand could in turn affect our results of operations, cash flows and financial condition.

Any steps we take to increase the security, reliability and redundancy of our systems supporting our
technologyor operaionsmaybeexpensiveandmaynotbesuccessfuin preventingsystenfailures.If
weare unabl¢o preventsystenfailures,thefunctioningandperformancef our solutioncouldsuffer,
whichin turn couldinterruptour businessandharmour resultsof operationscashflows andfinancial

condition.

In addition,theoccurrenc®f anaturaldisasteranactof terrorism,vandalisnors

abotageadecisiornto

close any data centre or the facilities of any other {péndy provider without adequatetice, or

other unanticipated problems at these facilities could result in lengthy interruptions in the availability

of our technology or operations. The testing of our services during actual disasters or similar events

has been limited. If any such evemtre to occur, our business, results of 0
financial condition could be adverselffected.

Our business is concentrated around key customers which account for a

perations, cash flows and

significant amount of our

revenue. If we fail to keep theseustomers or fail to diversify our customer base, our business,
results of operations, cash flows and financial condition may be materially and adveasielgted.

Thetablebelowshowsour revenugrom contracts with customers from otop 10 customersand as
percentages of ovevenue from contracts with customémsthe nine months periods ended December

31, 2020 and 2019 and Fiscald20and 201%n a consolidated basis.

Nine months period Nine months period Fiscal 2020 Fiscal 2019
ended December 31, endedDecember 31,
2020 2019
Revenue % of Revenue % of Revenue % of Revenue % of
from revenue from revenue from revenue from revenue
contracts from contracts from contracts from contracts from
with contracts with contracts with contracts with contracts
customers with customers with customers with customers with
(in customers ( i n customers (i n customers (i n customers
millions) millions) millions) millions)
Revenue 1,779.34 47.41,172.47 46.2 1,495.33 44.8 1,608.7° 64.F
from our
top 10
customers
The table below shows our Companyds revenue

2018andasapercentagef ourC o mp a mewerfudrom operations on a standalone basis.

Fiscal 2018

Revenue
from
operations

(i n
millions)

% of revenue from
operations

Revenue from our top 10 customers 686.24

81.9

from

If we fail to retain these customers or fail to attract new customers, it could have a material, adverse
effect on outbusiness, results of operations, cash flows and financial condition.
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A significant amount of our business is conducted through advertising agencies. If we cannot
maintain our relationshipswith theseadvertisingagencies,or if theserelationshipsceaseto be
effective theremaybe a material, adverse effect on our business, results of operations, cash flows
and financial condition.

For the nine months periods ended December 31, 2020 and 2019 and Fiscals 2020 and 2019 on a
consolidaed basis, four, four, three and four out of our top 10 customers were advertising agencies,
respectively. Most of our agreements with these parties are typically for a period of one year or two
years. There is no guarantee that these agreements willdneled, renewed or replaced.

If we have an unsuccessfuengagementvith an advertisingagencyon a particular advertising
campaignwe risk losing the ability to work not only for the company for whom the campaign was
run, but also for other companies represented by that agency. Further, our agreements with advertising
agencies may rely on those agencies building good relationshipadviertisers, over which we may

have no control. Ifve fail to maintain,renew,or replacetheseagreementsor if theseadvertising
agenciegail to connectuswith enough advertisers, our business, results of operations, cash flows and
financial conditon may be adversely affected.

Additionally, our customers may move from one advertising agency to another and, accordingly, even

if we have a positive relationship with an advert

business when theustomer switches to a new agency. The presence of advertising agencies as
intermediaries between us and our customers thus creates a challenge to building our own brand
awareness and maintaining an affinity with our customers, who are the ultimate sofumes
revenue. In the event we were to become more dependent on advertising agencies as intermediaries,
our ability to independently attract and retain business may be adversely affected. In addition, an
increased dependency on advertising agencies raay bur results of operations, cash flows and
financial condition as a result of the increased agency fees we may be required to pay and/ or as a
result of longer payment terms from agencies.

Our Statutory Auditors have included an emphasis of matterheit reports on theDecember 2020

Special Purpose Interim Condensed Consolidated Financial Statements, the December 2019
Special Purpose Interim Condensed Consolidated Financial Statements, the Fiscal 2020 Audited
Consolidated Financial Statements, the sl 2019 Audited Consolidated Financial Statements

and the Fiscal 2018 Audited Standalorfénancial Statementsand certain modifications to the
information required to be disclosed pursuant t
our Co mmadalgné fmansal statements as at and for the years ended March 31, 2019 and

2018.

Our Statutory Auditors have included an emphasis of matter in their reports @eteenber 2020

Special Purpose Interim Condensed Consolidated Financial Statememgsctreber 2019 Special
Purpose Interim Condensed Consolidated Financial Statements, the Fiscal 2020 Audited Consolidated
Financial Statements, the Fiscal 2019 Audited Consolidated Financial Statements and the Fiscal 2018
Audited Standalone Financial Statemts, drawing attention to a note in each of those financial
statements, which indicates that our Company has accounted for a business combination under
common control using the purchase method in accordance with previous generally accepted
accounting prigiples resulting in the recognition of goodwill amounting t®9.24 million, as
prescribed under a court scheme, instead of using the pooling interest method as prescribed under Ind
AS 103 Business Combinations, since the approved court scheme pregaédpphcable accounting
standards (the emphasis of matter for Fiscal 2018 does not mention the amount of goodwill that was
recognised).

Our Statutory Auditors have also included certain modifications in the annexures to their audit reports

on the standalone financial statements of our Company as at and for the years ended March 31, 2019
and 2018, pursuant to t h daer,Qelé psaapplicalde, as Wllowsi (&)or 6 s
undi sputed statutory dues, i ncludi ng-tapdutyoefi den't
custom, duty of excise, goods and service tax, cess, professional tax and other statutory dues, have
generally ben regularly deposited with the appropriate authorities though there has been a slight delay

in a few cases (for Fiscal 2019); and (b) undisputed statutory dues, including provident fund; income
tax, saledax, customs duty, excise duty, and cess, have tegpilarly deposited with the appropriate
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22.

23.

24,

25.

authorities though there have been significant delays in few cases of service tax and ESI (for Fiscal
2018). For details on the impact of these modifications on the financial statements and financial
position of ar Company and the corrective steps taken and proposed to be taken by our Company for
each modi fMzmdgementsese Di scussion and Analysis
of Operations Reservations, qualifications, or adverse remarks of atglito the last five Fiscals
immediately preceding the year of this Preliminary Placement Docdmerd n 14 aPgtential

investors should consider these matters in evaluating our financial condition, cash flows and results
of operations.

If we are unableto use software licensed from third parties or if we make use of open source
software under license terms that interfere with our proprietary rights, dusiness could be
disrupted.

Our technology platform and internal systems incorposati#ware licensed from third parties,
including opensourcesoftware,which is software waisewithout charge Although we monitor our

use of open source software, the terms of many open source licenses to which we are subject have not
been interpreted bthe courts of many jurisdictions and there is a risk that such licenses could be
construed in a mann#ratimposesinanticipateaonditionsor restrictionsonourability to provideour
technologyoffering to our customers. In the futusee could be required to seek licenses from third
parties in order to continue offering our solutions, and these licenses may not be available on terms
that are acceptable to us, or at all. Alternativelymay nee to reengineer our offering or discontinue

using portions of the functionality providég our technologyIn addition,thetermsof opensource
softwarelicensegnayrequireusto provide softwargehatwe developusingsuchsoftwareto otherson
unfavourablderms,suchashy precludingusfrom charging license fees or by requiring us to disclose

our source code. Any such restriction on the use of our own software, or our inability to use open
source or thireparty software, could result in distigns to our business or operations, or delays in

our development of future solutions or enhancements of our existing platform, which could impair our
business.

The lossof certificates, keysand passwordsanay resultin a lossof accesgo our serversand the
servicef third parties, which may result in a loss of data, which could have a material, adverse
effect on our business, results of operations, cash flows and financial condition.

Due to security considerations, access to our servertharservices of third parties is controlled by
multifactor authentication, which includes certificates, keys and passwords. These certificates, keys

of

and passwords are typically stored on our empl oy«

andpasswords may result in loss of access to our servers or the services of third parties, which may
result in a loss of data, which could have a material, adverse effect on our business, results of
operations, cash flows and financial condition.

We do notown any of the properties from which we operate. If we are unable to renew our current
leases or if we renew them on terms which are detrimental to us, we may suffer a disruption in our
operations or increased relocating costs, or both, which could advemsiéect our business, results

of operations, cash flows and financial condition.

We lease/ license seven properties for our operations, comprising our corporate office in Gurugram
(India) and commercial offices in each of Mumbai (IndiBgngaluru (India), Dubai (UAE),
Singapore, Jakarta (Indonesia) and Madrid (Spain). There is no guarantee that these leases/ licenses
will be renewed or extended once their terms are complete. If we are unable to renew or extend our
current leases/ licenses if we renew or extend them on terms which are detrimental to us, we may
suffer a disruption in our operations or increased relocating costs, or both, which could adversely
affect our business, results of operations, cash flows and financial condition.

We, our Directors and our Promoters may be involved in certain legal and other proceedings which,
if determined against us or our Directors and our Promoters could have a material, adverse effect on
our business, results of operations, cash flows andafigial condition.

We are involved in various legal proceedings in the ordinary course of our business. These legal
proceedings are pending at different levels of adjudication before various courts, tribunals, statutory
and regulatory authorities/ othedjicial authorities. These matters generally arise because we seek to
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recover from borrowers or because customers seek counter claims against us. Although it is our policy
to make provisions for probable loss for litigation matters, we do not make provmialisclosures

in our financial statements where our assessment is that the risk is improbable or insignificant. Our
view on provisions could also change. Increased provisioning for such potential losses could have a
material, adverse effect on our rksuof operations, cash flows and financial condition. If our
provisioning is inadequate relative to actual losses on final judgment, such additional losses could
have a material, adverse effect on our results of operations, cash flows and financiarcondit

These legal proceedings may not be decided in our favour and we may incur significant expenses and
management time in such proceedings and may have to make provisions in our financial statements,
which could increase our expenses and liabilities. If amydevelopments arise (e.qg., rulings against

us by the appellate courts or tribunals), we may face losses and have to make provisions in our
financial statements, which could increase our expenses and liab#itigsadverse outcome of
litigation or regul#ory proceedings could have a material, adverse effect on our business, results of
operations, cash flows and financial condition. We may also incur legal costs for a matter even if we
have not made any legal provisions for the same. In addition, thefaesilving a legal claim may

be substantially higher than any amount reserved forthatnfatter. f ur t her degalai | s, p |
Proceedingg on page 237.

We may be subject to increased taxes in India relating to past transactions with asscmatednies.

Under Indian law, we are requiredto appointan independentonsultantto issuea certificate on
whetherour transaction with associated enterprises, as defined per 92E of the Income Tax Act, 1961,
were undertaken ann 6 Eemgih@d rsi EoeF%cal2018, Fiscal 2019 and Fiscal 20&tgrequired
certificate has beenfiled with relevantauthorities.For Fiscal 2021we have yet to appoint an
independent consultant to review the transactions with associated companies and associated
erterprises and issue a certificate, after the end of Fiscal 2021, stating that such transactions were
undertakeratan6 a r lerfytbp r i for éhatfiscal year.While we believethatall transactionsvith
associated companies and associatgdrprises were undertaken at a negotiated contracted price on
usual commercial terms, if the independent consultant finds otherwise, our Company may be subject
to more incomeax thanrecordedn our statemenof profit andlossfor the nine monthgperiad ended
December 31, 202@ndaswill be recorded in our statement of profit and loss for Fiscal 2021.
Adjustments arising from the transfer pricing study, if any, shall be accounted for as and when the
study iscompleted.

Our Subsidiariesmaynot paycashdividends.Consequentlypur Companymay not receiveany

return on investments in ouBubsidiaries.

Our Subsidiaries are separate and distinct legal entities, having no obligation to pay dividends, and
may be restricted from doing so by law or contract, including applicable laws, foreign exchange
regulations, charter provisions and the terms of theanfimg arrangements. We cannot assure you
that our Subsidiaries will generate sufficient profits and cash flows to be able to pay dividends, or that
they will not be restricted from paying dividends. For example, under the terms of a facility agreement,
Affle International may not pay dividends without the consent of the lender. Our Company did not
have any subsidiaries until April 1, 2018. Our Company has not received any dividends from Affle
International, its only direct Subsidiary, in the past. AlthoaghCompany does not currently intend

to pay cash dividends, if in the future our Compe

cash dividends may be adversely affected if it does not receive dividends from Affle International.

Further, anyividends received from Affle International are liable to be taxed in India. If the dividend
paying company is a resident of a country with which India has signed an agreement for avoidance of
double taxation, the taxability of dividend income will be deti@ed by the provisions of such an
agreement. Our Company is entitled to certain benefits pursuant to a double taxation avoidance
agreement entered into between India and Singapore. For instance, Singapore does not impose any
withholding tax on dividendpaid by a Singapore company to a fiesident company. Should the
abovementioned tax treaty be suspended, revoked or adversely modified, the amount of money our
Company receives from any dividends paid by Affle International would be adversely affected.

We are exposed to credit risks from conducting business withcoigtomers.
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We may extendcredit termsto our customergangingfrom 30 to 75 dayson a caseby-casebasis

depending on, amongst ot her s, t he thelsustamerer 6 s cr

relationship. The impairment allowanoétradereceivablesand contractassetfor the nine months

periods ended December 31, 2G2@ 201%n a consolidateasiswas 11.67 million and
million, respectively. The impairmertilowanceof tradereceivablesand contractassetfor Fiscals

2020and 201%n a consolidatedhasiswas 2Imigd2 i on and 10.56 million

impairment allowance of trade receivables and unbilled revenue for Fiscal 2018 on a stand#one ba
was 11.22 million.

Our customers may be unable to meet their contractual payment obligations to us in a timely manner,
or at all. The reasondor paymentdelays,cancellationsor default by our customersmay include
insolvency, bankruptcy,insufficient financing or working capital due to late paymentsby their
respectiveendcustomers. We may not be able to enforce our contractual rights to receive payment
through legal proceedings. In the event that we are not abtdlézt payments from our customers,

our business, results of operations, cash flows and financial condition may be adférstdd

Our insurance policies do not cover all businessated risks. If we were to incur a material liability
or loss, itcould have a material, adverse effect on our results of operations, cash flows and financial
condition.

For details of 0 u rOuriBostessnsuracc® paol ipaiges ,1 7H6ee Hb we v ¢
policies do not cover all of our businesdated risksIf we wereto incur a materialliability or loss

beyond the coverage of these polictsye could bamaterial adverseffecton our business, results

of operations, cash flows and financial condition.

Our Promoters and Promoter Group wiltontinue to have the ability to control or influence the
outcome of matters submitted to Shareholders for
Groupbs interests may differ from those of other

Our Promoters and Promoter Group own 63.8%e outstanding Equity Shares as of December 31,
2020. Immediately upothe closingof the Issuepur PromotersandPromoterGroupwill hold[ %

of theoutstanding=quity Shares (assuming all of the Equity Shares offered in the Issakodied).

As long as our Promoters and Promdb@oupcontinueto hold a significantownershipstakein our
Companytheywill havetheability to controlor influencethe outcomeof any mattersubmittedto our
Shareholderfor approvaljncludingmatters relatingo thesaleof all or partof our businessinergers,
acquisitionsor disposalof assets;the distribution of dividends; appointment or removal of our
Directors or officers; and our capital structure or financing. This contrddl alay, defer or prevent

a change in control of our Company, impede a merger, consolidation, takeover or other business
combination involving our Company or discourage a potential acquirer from making a tender offer or
otherwise attempting to obtain cooltof our Company, even if such action is in the best intecésts
other ShareholdersOur Promotersand PromoterGroup may haveintereststhat are adverseto the
interests of our other Shareholders and may take positions with which ouSbtreholders do not
agree.

Certain of our Subsidiaries are subject to certain restrictive covenants in their financing agreements
that restrict, among other things, their ability to declare dividends and pledge assets as collateral.
Default or non-compliance with our financing agreements may adversely affect our business,
results of operations, cash flows and financial condition.

We avalil credit facilities and term loans in the ordinary course of our busiiesare required to

comply with certain condibns and covenants under these financing agreements, including submitting

periodic financialinformationand stock statements and opening credit accounts and facilities with

such lenders. Some of these financing agreements that certain of our Subsickaiparty to contain

restrictive covenants, such as (i) restricting those Subsidiaries from paying dividends without the

consent of the lender, (ii) prohibiting any changes in ownership of those Subsidiaries, (iii) restricting

those Subsidiaries at aniyne from making loans or transferring any assets or granting any credit to

any related corporation without the | enderds pri
gener al nature of those Subsi di amndegirginaryotser ness or
entity; provided the same does not have a material adverse effect on the business of our Subsidiaries.

In addition, certain of these financing agreements contain financial covenants requiring us to comply
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with certain minimum ratiossuch as debt service coverage ratio, total outside liability to total net

worth, interest coverage ratio: EBITDA / net interest expense, and asset coverag®ratéails of

the financial covenants sMaenafige ment 6 s Di scussi oConditiordandAnal ysi s
Results of Operations Liquidity and Capital ResourcesCovenantd o n 1X8aFgréher, our

lenders may cancel any undrawn portion of a facility on demand at any time.

Failure to observe the covenants and conditions undaraacing agreement could lead to the
termination of the agreement, acceleration of all amounts due under agreement and the enforcement
of any security providedyhich could adverselyaffect our businessfinancial condition, resultsof
operation@andcashflows.

32. The amount of goodwill as at December 31, 2020 could be adjusted in our financial statements for
the year ended March 32021.

OurgoodwillasatDecember 312 0 2 0 278180 millionon a consolidatedbasis, which includes

an amo uly®670anillion pertaining to the acquisition of 66.67% equity ownership and 95%
control in Appnext based on provisional purchase price allocation available with our Company, for
which detailed purchase price allocation analysis is under prdbsds sich provisional accounting

for acquisition of equity ownership of Appnext is permitted under Ind AS 103, any adjustment
resulting fromsuchfinal purchaseprice allocationshall accordinglybe incorporatedn our financial
statementsfor Fiscal 2021. Consequentlythe values of assetsacquired (including identified
intangibles)andthe resultangoodwill couldbemateriallydifferentoncethepurchasericeallocation
valuationis completedand this could potentially reduce our reported profitFigical 2021 due to the
amortisation of identified intangibles.

33. There havebeeninstancesin the pastwherewe havenot madecertain regulatoryfilings with the
RoCand failedto complywith someof our reporting obligationsin respectof inward remittances
andour issuance of Equityshares.

Weweredelayedn reportingcertaindetailsin connectiorwith thescheme of amalgamation between
AD2C Holdings Private Limited, AD2C (India) Private Limited, Appstudioz Technologies Private
Limited with our Company and their respective shareholders and creditors effective from February
07, 2 0 217 $cheme )infrorm CAA.8 in termsof Section232(7) of the Companies Act,
2013.Wefiled the Form CAA.8 with the RoCon August23, 2018which wastakenon recordby the

RoC. We cannotassureyou that suchdelayswill not reoccuror that we will not be subject to any
penalties for delays fature.

Further, our Company filed an application dated March 29, 2017 before the RBI for compounding of
contraventions of the provisions of FEMA and the Foreign Exchange Management (Transfer or issue
of security by a persoresident outside India) Regulations, 2000 for (i) delay in reporting receipt of
foreign inwardremittancesowardssubscriptionto equity; (i) delayin submissiorof FormFC-GPR

to theRBI after issue of shares to a person resident outside India; grak(@y in issuance of equity
instruments to the foreign investor beyond the prescribed time period of 180 days from the receipt of
inward remittance. The RBI passed an order dated August 2, 2017 compounding the violations and
l evying a p e illian ahdythe admpoundifg.agpbcation was accordingly disposed of.
Our Company has paid this penalty to the RBlerecanbeno assurancéhatwe will notbesubject

to regulatoryactionsincluding imposition of fines and other penalties irespect of such nen
compliances ifuture.

EXTERNAL RISKS

34. Any downturn in the macroeconomicenvironmentin India could adverselyaffect our business,
resultsof operations, cash flows and financiabndition.

India is our key market. For the nine months periods ended December 31, 2020 and December 31,

2019 and Fiscals 2020 and 2019 on a consolidated basis, our revenue from contracts with customers

in India represented 48.1%, 50.1%, 47.2% and 43.6% of our rtehue from contracts with
customer s. For Fiscal 2018 on a standal one basi s,
(renamed as revenue from contracts with customers in Fiscal 2019) was from India. Therefore, any
downturn in the macroeconomic eromment in India could adversely affect our business, results of
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operations, cash flows and financi al condition.

downgrading in Indiab6s sovereign debtrvegcauldi ng or

increase interest rates and adversdfigctliquidity, which couldadversehaffectthelndianeconomy
andtherebyadverselyaffectour business, results of operations, cash flows and finamuridition.

Also seefi C O V-19xould have aadverse effect on our business, results of operations, cash flows
and financial condition o n 5b ag e

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax
laws, in the jurisdictions in which we operate may\adsely affect our business and results of
operations.

Our businesss subjectto variouslawsandregulationswhich areevolvingandsubjectto changeWe

are also subject to corporate, taxation and other laws in effect in India, Singagoreesia, Spain,

the UAE and Israel, which requires continued monitoring and compliance. These laws and regulations
and the way in which they are implemented and enforced may change. There can be no assurance that
future legislative or regulatory changedl not have any adverse effect on our business, results of
operations, cash flows and finanaahdition.

RISKS RELATING TO THE EQUITY SHARES AND THE ISSUE

36.

37.

Any future issuance of Equity Shares by our Company or sales of the Equity Shares by any of our

[

Companybés significant Shareholders could adversel

and, in the case of issuance of Equity Shares, coulddilutemst or sé hol di ngs.

Our Company may be required to finance our future growth through additional equity offerings. Any

future i ssuance of Equity Shares by our Company

affect the market price of the EquiShares. In addition, any sales by any significant Shareholder, or

a perception in the market that such sale may occur, could adversely affect the trading price of the
Equity Shares. For instanaayr corporate promoter Affle Holdings may, subject to readonditions

and receipt of approvals required, undertake a secondary sale of Equity Shares held by it aggregating

c

up to 1.07% of the shar Blacemem and &dck Up PromoterrandCo mpany .

Promoter Group Locldpd o n  p 8uglesecRrigsimay also be issued at a price below the current
trading price of the Equity Shares. Our Company cannot assure you that it will not issue further Equity
Shares or that the current Shareholders will not dispose of, pledge or otherwise encumber tiieir Equi
Shares.

In case of any further issuance of Equity Shares, our Company may also be unable to utilise the
proceeds of such issuance in a timely manner. For instance, our Company may have been unable to
utilize the proceeds of its initial public offering 2019 within its scheduled deployment period. In

case of any shortfall, our shareholders will be required to approve an extension to the deployment
period. There can be no assurance that such approval will be granted.

The ability of investors to acquirand sell Equity Shares offered in the Issue is restricted by
the distribution, solicitation and transfer restrictions set forth in this Preliminary Placement
Document. Investors 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 12 months from the
date of the allotment of the Equity Shares.

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, the ability of investors to acquire Equity Shares offered in
the Issue is restricted by the distribution and solicitation restrictions set forth in this Preliminary

Pl acement Document . F oSelling Restictiosdr oinn fpoargnea t2i 0o8n. ,
the Equity Shares offered in the Issue are subject to restrictions on transferability and resale. For
further i n fToansfenRestrictions ©ee pfage 217. Il nvestors

themselves omand 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.
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39.

There arerestrictions on daily movements in the price of the Equity Shares, which may
adversely affect & h a r e h ability éorsdll sor theprice at which a Shareholder can sell, the
Equity Shares at a particular point in time.

The Equity Shares ambjectto adaily circuit breakeimposedon listedcompaniedy the Stock
Exchangesn India, whichdoes not allow transactions beyond a certain level of volatility in the
price of the Equity Shares. This circuit breaker operatependently of the indelased, market

wide circuit breakers generally imposed by the SEBI on Indian steckangesThepercentage
limitonour Co migatbreskerapplicable to the Equity Sharsssetby the StockExchanges
basedonthe historical volatilityin the price andtradingvolumeof the Equity SharesThe Stock
Exchangesnaychangethe percentage limit of the circuit breaker from time to time without our
Companyb6s knowl edge. This <c¢circui danddosvamardr wo ul
movements in the price of the Equity Shares. As a result of this circuit breaker, there can be no
assurancesegardingthe ability of Shareholderso sell the Equity Sharesor the price at which
Shareholdersnay be able to sell theiEquity Shared which may be adversely affected at a
particular point in time.

The trading price of the Equity Shares may be subject to volatility and the investor may not be
able to sell the Equity Shares at or above the Issue Price.

The tradingprice of the Equity Shares may fluctuate after this Issue due to a variety of factors

including:

i our business, results of operations, cash flows and financial condition;

i the history of and prospects for our business;

i an assessment of our managementpast and present operations and the prospects for, as well
astiming of, our future revenues and cost structures;

i the valuation of publicly traded companies that are engaged in business activities similar to ours;

i quarterly variations in ouesults of operations;

i results of operations that vary from the expectations of securities analysts and investors;

i results of operations that vary from those of our competitors;

i changes in expectations as to our future financial performance, incliutmgitl estimates by
research analysts and investors;

i a change in research analystsdé recommendati ons:s

i announcements by us or our competitors of significant acquisitions, strategic alliances, joint
operations or capital commitments;

i announcements of sifficant claims or proceedings against us;

i new laws and government regulations that directly or indirectly affect our business;

i additions or departures of Key Managerial Personnel;

1 changes in the interest rates;

1 fluctuations in stock market prices amolume; and

1 general economic conditions.

The Indian stock markets have, from time to time, experienced significant price and volume
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fluctuations that have affected market prices for the securities of Indian companies. As a result,
investors in thé&quity Shares may experience a decrease in the value of the Equity Shares regardless
of our financial performance or prospects.

We do not <currently intend to pay dividends on
ability to achieve a return orhteir investment will depend on appreciation in the price of the Equity
Shares.

We haveneverdeclaredr paidanycashdividendsonthe Equity Sharesanddo notcurrentlyintendto

doso for the foreseeable future. We currently intend to investubure earnings, if any, to fund our
growth, both organic and inorganic. Because investors are unlikely to receive any dividends on their
Equity Shares for the foreseeabléure,thereturn ofaninvestmenin theEquity Sharewill depend
uponanyfutureappreciationn theirvalue.Consequenthjinvestorsmayneedto sellall or partof their

Equity Shares after price appreciation, which may never occur, as the only way to realise any future
gains on their investments.

Any futuredetermination as to the declaration and payment of dividends will be at the discretion of
our Board and subsequent approval of our Shareholders and will depend on factors that our Board and
Shareholders deem relevant. Our Company may decide to retaihoalf earnings to finance the
development and expansion of our business and, therefore, may not declare dividends on the Equity
Shares.

Holders of Equity Shares could be restricted in their ability to exercise-@mgptive rights under
Indian law and couldthereby suffer future dilution of their ownership position.

Under the Companies Act, 2013 a company incorporated in India must offer holders of its Equity
Shares premptive rights to subscribe and pay for a proportionate number of shanaegitain their

existing ownership percentages prior to the issuance of any new Equity Shares, unlessrtipgipee

rights have been waived by the adoption of a special resolution by holders efotimtbs of the

Equity Shares who have voted on sucksotution. If our Company offers to the Shareholders rights

to subscribe for additional Equity Shares or any right of any other nature, our Company will have
discretion as to the procedure to be followed in making the rights available to our Sharehdlters o

di sposing of the rights for the benefit of our
available to the Shareholders. Our Company may choose not to offer the rights to Shareholders having
an address outside India. Consequently, our Compangot assure Shareholders that they will be

able to maintain their proportional interests in the Equity Shares. Shareholders will be unable to
exercise their premptive rights if the law of the jurisdiction in which they are located prohibits the
sale ofthe Equity Shares without first filing an offering document or registration statement, unless we
make such a filing. We may elect not to file a registration statement in relationeémptere rights
otherwise available to Shareholders by Indian law.ti@® extent that Shareholders are unable to
exercise the premptive rights granted to them in respect to the Equity Shares, they may suffer future
dilution of their ownership position and their proportional interests in us would be reduced.

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 Indian Rupees on the Stock Exchangestielns in the exchange

rate between the foreign currencies with which an investor may have purchased Indian Rupees may
affect the value of the Equity Shares. Specifically, if there is a change in relative value of the Indian
Rupee to a foreign currenagach of the following values will also be affected:

the foreign currency equivalent of the Indian Rupee trading price of the Equity Shares in India;
the foreign currency equivalent of the proceeds that investors would receive upon the sale of
any of the Huity Shares in India; and

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

f
f

In addition, any adverse movement in currency exchange rates during a delay in repatriating the
proceeds from aale 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

69



43.

investors. The exchange rates between the Indian Rupee and otheciesr(grcliuding 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 valoéthe Equity Shares and returns from the Equity Shares in foreign
currency terms, independent of our operating results. You may be unable to convert Indian Rupee
proceeds into a foreign currency of your choice, or the rate at which any such converklatcou

could fluctuate. In addition, the price of the Equity Shares could decrease due to a devaluation of the
Indian Rupee if investors in jurisdictions outside India analyse the value of the Equity Shares based
on the relevant foreign currency equivalef our business, results of operations, cash flows and
financial condition

Statistical and industry data in this Preliminary Placement Document are derived from the Frost &
Sullivan Report. The Frost & Sullivan Report is not exhaustive antbésed on certain assumptions
and parameters/ conditions. The Frost & Sullivan Report states that a blanket, generic use of the
derived results in the report or the methodologgedin the reportis not encouragedActual results

and future eventscould differ materially from the forecasts, predictions or other forwalooking
statements in the Frost & SullivaReport.

This Preliminary Placement Document includes information that is derived from the Frost & Sullivan
Report, which was prepared byoBt & Sullivan pursuant to an engagement with our Company. Frost

& Sullivan is not in any manner related to our Company, our Directors or our Promoters. Our
Company has not independently verified data obtained from industry publications and other sources
referred to in this Preliminary Placement Document.

The Frost & Sullivan Report states that Frost & Sullivan has prepared the report in an independent
and objective manner and has taken adequate care to ensure its accuracy and completeness. Frost &
Sullivan believes that its report presents an idea view of the global and Indian advertising and
advertisement tech markets, within the limitations of secondary statistics research, but it does not
purport to be exhaustive. The results that can be or are demwedfe findings in the Frost & Sullivan

Report are based on certain assumptions and parameters/ conditions. As such, a blanket, generic use
of the derived results or the methodology is not encouraged. There are no standard data gathering
methodologies ithe industry in which we conduct our business, and methodologies and assumptions
vary widely among different industry sourcEsirther,suchassumptionsmnaychangerasednvarious
factors.We cannotassureyouthatFrost& S u | lasswnmgptiodasecorrector will notchangeand,
accordingly,our positionin the marketmay differ from that presented in thieliminary Placement
Document.

The Frost& Sullivan Reportalso highlights that forecasts predictions,and other forward-looking
statements containénithereportare based on varying levels of quantitative and qualitative analyses,
including industry journals, company reports and information in the public domagreintierently
uncertainbecausef changesn factorsunderlyingtheir assumptionspr events or combinations of
events that cannot be reasonably foreseen. Actual results and future events could differ materially
from such forecasts, predictions or sstdtements.

Further, potential invesrs should conduct their own investigation and analysis of all facts and
information contained in the Frost & Sullivan Report and should not construe any of the contents of
the Frost & Sullivan Report as advice relating to business, financial, legaiptara investment
matters and are advised by Frost & Sullivan to consult their own business, financial, legal, taxation,
and other advisors concerning the Issue.
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MARKET PRICE INFORMATION

As on the date of this Preliminary Pl acement Documen
25,496,367 Equity Shares of -uplOeqaudadtly, schrad eowraps it lag c
divided into 25,496,367 Equity Shared 10 each. The face value of our E

The Equity Shares were listed on the Stock Exchanges on August 8, 2019 and are currently listed and traded on
the Stock Exchanges.

On April 27, 2021, the closing price of the EtyuShares on the BSE and NSE wa5,662.35a n d5,661.40
respectivelyThe tables below set out, for the periods indicated, the high, low and average closing prices and the
trading turnover on the NSE and the BSE for our Equity Shares.

A. The following tables set out the reported high, low and average of the closing praxeskafuity Shares
on the NSE and the BSE and number of Equity Shares traded on the days on which such high and low prices
were recorded and the total trading turnover forRiseal 2021 anéiscal 2020.

NSE
Fiscal High Date of High | No. of Equity Total Low Date of Low | No. of Total Average
() Shares traded| Turnover () Equity [Turnover of| price for
on date of high of Equity Shares | Equity the year
Shares traded Shares ()
traded on on traded on
date of high date of | date of low
(in low (in
million) million)
Fiscal 2021 | 6,004.05 March 4, 137,382 816.93 | 955.55 | April 3, 2020| 281,26 26.86 2,893.04
2021
Fiscal 2020 | 2,268.45| Feb 19, 2020 570,157 1,248.94 | 777.50 | Aug 23, 2019 37,357 29.08 1,383.75

(Source: www.nseindia.com)

1. High, low ancaverage 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 wittigther volume has been chosen.

BSE
Fiscal High Date of High | No. of Equity Total Low Date of Low | No. of Total Average
() Shares traded Turnover () Equity ([Turnover of| price for
on date of high of Equity Shares | Equity the year
Shares traded Shares ()
traded on on traded on
date of high date of |date of low
(in low (in
million) million)
Fiscal 2021 | 6,044.15 March 4, 145,63 86.71 971.65 | April 1, 2020| 3,283 3.24 2,894.50
2021
Fiscal 2020 | 2,266.65| Feb 19, 2020 59,375 130.30 | 775.55 | Aug 23,2019 2,093 1.62 1,384.40

(Source: www.bseindia.com)
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. Incase of two days with the same high or low price, the date with the higher volume has been chosen.

B. The following tables set out the reported high and low closing prices of our Equity Shares recorded on the
NSE and the BSE and the number of Equity Shaeeked on the days on which such high and low prices
were recorded and the volume of Equity Shares traded in each of the last six months.

NSE
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March 2021 6,004.05 |Mar 04, 2021| 137,382 816.93 5,145.15 | Mar 25, 2021 101,034 5,606.61 1,951,167 10,977.83
February 2021 | 5,430.15 | Feb 22, 202] 201,993 | 11,08.38 | 3,787.20 | Feb 03, 2021 44,885 170.92 4,785.20 | 3,549,279 17,197.09
Yanuary 2021 | 4,005.® | Jan 05, 202] 91,426 365.53 3,563.8 | Jan 18, 202] 62,157 222.70 3,796.91 1,130,365 4,315.82
December 2020 4,025.80 | Dec 16, 202( 323,059 | 1,307.58 3,589.4 | Dec 01, 202 91,844 328.83 3,788.07 | 3,787,189 14,414.33
November 2020 3,418.50 | Nov 27, 202( 218,008 741.83 2,641.95 | Nov 03, 202( 21,093 56.08 2,973.02 1,886,896 5,805.50
October 2020 | 2,860.10 | Oct 01, 2020 17,243 49.74 2,583.95 | Oct 28, 2020 48,564 127.13 2,715.13 814,543 2,224.88

(Source:www.nseindia.com)

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 month presented.
3. In case of two days with the sahigh or low price, the date with the higher volume has been chosen.

BSE

March 2021 6,044.15 |Mar 02, 2021| 14,563 5,136.40 | Mar 25, 2021 5,609.78 141,257

February 2021 | 5,439.95 | Feb 22, 202] 21,824 119.93 3,787.25 | Feb 03, 202] 1,535 5.83 4,787.40 584,917 2,971.90
Yanuary 2021 | 4,003.60 | Jan 05, 202] 10,623 42.43 3,662.80 | Jan 18, 202] 3,348 12.01 3,796.68 137,822 529.15
December 2020 4,007.40 | Dec 16, 202 32,391 130.95 3,591.25 | Dec 01, 202 12,221 43.74 3,786.24 266,410 1,017.32
November 2020 3,420.25 | Nov 27, 2020 24,894 84.65 2,643.30 | Nov 03, 202( 3,220 8.56 2,973.80 217,238 663.08
October 2020 | 2,864.40 | Oct 01, 2020 4,303 12.41 2,582.95 | Oct 28, 202( 3,313 8.65 2,715.55 99,997 273.92

(Source: www.bseindia.com)

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

C. The following table sets forth the market price of our Equity Shares on NSE and BSE on March 1, 2021, the
first working day following the approval of the Board of Directors for the Issue.

(Sourcewww.nseindia.com and www.bseindia.com)
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USE OF PROCEEDS

The gross proceeds of the | ssue shal/l be approxi mat el
the net proceeds from the Issue, after deducting fees, commissions and expdnges dfs sue of appr oxi
[Oomi I I i on, shal I[ ooje | & parPracgedioma.t el y

Purpose of the Issue

Our Company proposes to utilize the Net Proceeds for augmenting long term cash resources, funding organic and
inorganic growth opportint i es i n respect of our Companyds oper af
companies, including in subsidiaries or otherwise (either through debt or equity or any convertible securities),
growing existing businesses or entering into new businesseseitwith our strategies, pygayment and/ or

repayment of outstanding borrowings and any other general purposes as may be permissible under applicable laws

and approved by the Board of Directors of our Company or a duly constituted committee of the Board.

The Net Proceeds are proposed to be deployed towards the purpose set out above and are not proposed to be
utilized towards any specific project. Accordingly, the requirement to disclose (i) theupealkcost of the

project, (ii) means of financing suchogect, and (iii) proposed deployment status of the proceeds at each stage of

the project, is not applicable.

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

As permissible under applicable | aws, our Companyods
ProceedsThe amounts and timg of any expenditure will depend on, among other factors, the amount of cash
generated by our operations, competitive and market developments and the availability of acquisition or
investment opportunities on terms acceptable t@esding utilisation fothe Net Proceeds, our Company intends

to temporarily invest the funds in creditworthy instruments, including money market, mutual funds, and deposits
with banks.Such investments will be in accordance with the investment policies as approved by tharigtbard

or a duly authorized committee of the Board, from time to time, and in accordance with applicable laws. In
accordance with the SEBI Listing Regulations, our Company shall disclose the utilization of funds raised through
this Issue in its annual repavery year until such funds are fully utilized.

Neither our Promoters nor our Directors are making any contribution either as a part of the Issue or separately in
furtherance of the use of the Net Proceeds.
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CAPITALIZATION STATEMENT

Thefollowing table sets forth our capitalization on a consolidated basis as at December 34,2026 h i

s deriv

from the December 2020 Special Purpose I nteritm Conder
give effectto the receiptofthegms pr oceeds of the | ssue. Thi Selectadbl e sho
Financial Informatiod , RiskiFactoré6 ,Mafnage ment 6 s Di scussion and Anal ysi
Results of Operatioms and ot her f i nanci &handalnrffoomatmmt ban p,d6g7r@s a2 Bed
a n 243 respectively
(in ~ million)
Particulars Pre-Issue Amount after
(as at December 31,| considering the Issue
2020) (i.e. postissue)”
(on a consolidated (on a consolidated
basis) basis)
Non-current borrowings 401.41 [ 6]
Current borrowings 556.03 [ 6]
Total borrowings (a) 957.44 [ 6]
Equity
Equity share capital 254.96 [ 0]
Other equity 2,746.85 [ 6]
Equity attributable to equity holders of the parent 2,743.50 [ 6]
Non-controlling interest 3.35 [ 6]
Total equity (b) 3,001.81 [ 6]
Total capitalization (a+b) 3,959.25 [ 6]
Total borrowings/ Total equity (a/b) 0.32 [ 6]

* Will be finalized upon determination of the Issue Price.

#Without consideration of share isse&penses and for any other transactions or movements in such financial statement line items post

December 31, 2020.
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CAPITAL STRUCTURE

The share capital of our Company as at the date of this Preliminary Placement Document is set out below:

(1 n @&ptshaeexata)
Particulars Aggregate value at face valug
(except for securities
premium account)

A | AUTHORIZED SHARE CAPITAL
30,000,000 equity shares of face \ 300000000

B | ISSUED SHARE CAPITAL BEFORE THE ISSUE
25,496,367 equity shares of f ace | 254,963,670

C | SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE
25,496,367 equity shares of face \ 254,963,670

D | PRESENT ISSUE IN TERMS OF THIS PRELIMINARY PLACEMENT
DOCUMENT
Up to [06] Equity Shé&Pes aggregatirn[ o]

E | PAID-UP SHARE CAPITAL AFTER THE ISSUE

[ 6] EquiPty Shares [ 6]

F | SECURITIES PREMIUM ACCOUNT
Before the Issue 845,560,000
After the Issu@)®) [ 6]

"Asof December 31, 2020.

M The Issue has been authorized by the Board of Directors on February 27, 2021 and the Shareholders pursuant to theipeesseutiat
the EGM dated March 24, 2021 conducted through video conferencing.

@ To be determined updimalization of the Issue Price.

®The securities premium account after the Issue is calculated on the basis of Net Proceeds.

Equity Share Capital History of our Company

The history of the equity share capital of our Company is provided in the fofjdable:

Date of allotment No. of equity | Face value of the| Issue price per| Nature of
shares allotted equity shares equity share Consideration
)

July 15, 1994 400 10 10 Cash
September 27, 1997 200 10 10 Cash
September 26, 2003 9,400 10 10 Cash
March 19, 2008 966,020 10 10 Cash
March 19, 2012 7,356,790 10 10 Cash
August 14, 2012 416,326 10 10 Cash
January 8, 2013 1,221,350 10 10 Cash

May 15, 2013 554,813 10 10 Cash
March 30, 2015 5,298,685 10 10 Cash
February 13, 2017 8,464,330 10 100 Other than cash
August 6, 2019 1,208,053 10 745 Cash

(1) Allotment of Equity Shares pursuant to the scheme of amalgamation dated February 7, 2017 between AD2C Holdings Priljate Limite
AD2C (India) Private Limited, Appstudioz Technologies Private Limited with our Company.

Allotments of Equity Share in the lastone year

Our Company has not made any allotment of Equity Shares in the one year immediately preceding the date of
filing of this Preliminary Placement Document.

Employee Stock Option Schemes

As on the date of this Preliminary Placement Document, o@ompany does not have any employee stock
option scheme.
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Proposed Allottees in the Issue

In compliance with the requirements of Chapter VI of the SEBI ICDR Regulations, Allotment shall be made by
our Company, in consultation with the Book Running Lead Managers, to Eligible QIBs only, on a discretionary

basis.

The names of the proposed Alkds, assuming that the Equity Shares are Allotted to them pursuant to the Issue,
and the percentage of pdsts s u e
Allottee®

on 246age

share

Pre-Issue and postissue shareholding p#ern

capital

t hat

metajls ob Rropdsexd| d

The prelssue and podssue shareholding pattern of our Company, is set forth below.

Sr. Category Pre-Issue (As of April 23, 202%) Postlssue (for institutional
No. investorsy
(As of [0], 20
categories)
No. of Equity Shares % of No. of Equity % of share
held shareholding Shares held holding
A Promoter s'0
1. Indian
Individual Nil Nil [ © [ ©
Bodies corporate Nil Nil [ © [ ©
Sub-total Nil Nil [ O [ O
2. Foreign promoters 15961036 62.60 [ © [ ©
Sub-total (A) 15,961,036 62.60 [ © [ ©
B. Noni Pr omotersé hol ding
1. Institutional Investors
Equity Shares 6,180,439] 24.24 | [ 8] [ &
2. Non-Institutional Investors
Private Corporatg 1,325,158 5.20 [ © [ ©
Bodies
Directors and relative 2,001 0.01 [ © [ ©
(other tharpromoters)
Indian public 1,724,784 6.76 [ O [ O
Others (including Non 302,949 119 [ o [ o
resident Indians (NRIs)
Sub-total (B) 9,535331 37.40 [ © [ ©
Grand Total (A+B) 25,496,367 100.00 6 [ &

" Note Thepostissue shareholding pattern will be filléd before filing of the Placement Document with the Stock Exchanges
™ This includes shareholding of the members of the Promoter Group.
# As per the latest available BENPOS.
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DIVIDENDS

Thedeclaration and payment of dividends, if any, by our Company is governed by applicable provisions of the
Companies Act and our Articles of Association. Our Board may also, from time to time, declare interim dividends.
For further Descigion ofthe¢ Eqoitp Sharéseenfipage 221.

Our Board has approved and adopted a formal dividend distribution policy on May 30, 2020, in terms of
Regulation 43A of the SEBI Listing Regulations. In terms of this policy, the declaration of dividend is expected
to depend on a number of internal and external factors, including, but not limited to, expected cash requirements
of our Company towards working capital, capital expenditure, technology and infrastructure; investments required
for execution of our strategs; and funds required for acquisitions.

Our Company has not paid any dividends on the Equity Shares in Fiscals 2018, 2019 and 2020 and from April 1,
2021 till the date of this Preliminary Placement Document.

There is no guarantee that any dividend$ méldeclared or paid or that the amount thereof will not be decreased
in the future.

The Equity Shares to be issued in connection with this Issue shall qualify for any dividend, including interim
dividend, if any, that is declared in respect of Higral in which they have been allotted.

Se e ®&ikksFactordi We do not currently intend to pay dividends on the Equity Shares and, consequently,

investors6 ability to achieve a return on tEQuayi r i nve

Share on page 68.
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MANAGEMENTO®6S DI SCUSSI ON AND ANALYSI S OF FI NANCI AL
AND RESULTS OF OPERATIONS

The financial information as at and for the nine months periods ended December 31, 2020 and 2019 in this section

is derived from the Dexnber 2020 Special Purpose Interim Condensed Consolidated Financial Statements and the
December 2019 Special Purpose Interim Condensed Consolidated Financial Statements, respectively. The financial
informationfor the nine months periods ended DecembeB820 and 2019 are not comparable with our results for

the full fiscal years and our financia@formationfor the nine months period ended December 31, 2020 are not
necessarily indicative of what our financiaformationfor Fiscal 2021 will be. In addibn, due to the acquisitions

in the nine months period ended December 31, 2020 desc
Financial Condition and Results of OperatierSignificant Factors Affecting our Results of Operations and

Financial Conditon-Acqui si ti ons of businesses [/ companiesoO on paea
the nine months periods ended December 31, 2020 and 2019 on a consolidated basis are not directly comparable.

The financial information as at and for the yemded March 31, 2018 in this section is derived from the Fiscal 2018
Standalone Audited Financial Statements. Our Company did not have any subsidiaries or associates in Fiscal 2018
and, hence, did not prepare any consolidated financial statements fdisitel year. The financial information as

at and for the years ended March 31, 2020 and 2019 in this section is derived from the Fiscal 2020 Audited
Consolidated Financial Statements and the Fiscal 2019 Audited Consolidated Financial Statementsyebspecti

Our financialinformationfor Fiscal 2018 on a standalone basis are not comparable to our finanéamationfor

Fiscals 2020 and 2019 on a consolidated basis. In addition, due to the acquisitions in Fiscal 2020 described in

i Manage me n tod and Analysis of $iraincial Condition and Results of Operati@ignificant Factors

Affecting our Results of Operations and Financial Conditiénc qui si ti ons of Dbusinesses |/
our financialinformationfor Fiscals 2020 and 2019 oncansolidated basis are not directly comparable.

I n this section, references to fAiweodo, Aouro and Auso wi
to our Company and the Subsidiaries on a consolidated basis and, with respect torgegeds on or prior to
March 31, 2018, refer to our Company on a standalone basis.

The following discussion contains forwabking statements that reflect our plans, estimates and beliefs. Our actual

results could differ materially from thostiscussed in the forward o o ki ng st at e melLodkisg. See 0
St atementsod and ARi sk Factorso on pages 16 and 46, res
differences.

OVERVIEW

We are a consumer intelligence driven global tedbgy company. Our Consumer Platform primarily provides the

following services through relevant mobile advertising: (1) new consumer conversions (acquisitions, engagements

and transactions); (2gtargetinge x i st i ng consumers to compl eteORQ0gansacti
platform that converts online consumer engagement irstoire walkins. We aim to enhance returns on marketing

spend through delivering contextual mobile ads and reduldgiigl ad fraud, while proactively addressing consumer

privacy expectations.

Our Consumer Platforprimarily drives Cost per Converted Uge@PCUOQ) based user conversions for advertisers.

Our CPCUmodel comprises user conversions based on consumasitioguand transaction models. Our consumer

acquisition model focuses on acquiring new consumers for businesselsis usuallyin theform of atargetecuser
downloadingand openingan App or engagingwith an App after seeing amadvertisement delivered by us. Our

transaction model is usually in the form of a targeted user submitting a lead acquisition form or purchasing a product

or service after seeing an advertisement delivered by us. We also earn revenue from our Consomethrtat§h
awareness and engagement type adverti sCRVM,) ,wltioch @e&mp v
(@PVo) and cosCPCopermodleilcsk (These models are relevant fo
awareness and recalldn engage users online to transact with them
business drivers and work with them to choose audience engagement models that are the most relevant for them,
thereby delivering measurable business outcomes for. them

We utilise useintent indicators derived from behavioural signals, marketing attribution and appographic and intent
data,which arereceivedn realtime andaccumulate@vertime, whichincreasesurability topredicta user 6s | i ke
interests. The accuracy of the prediction and recommendation algorithms for our Consumer Platform improve with
every advertisemente deliver, as the systems incorporate new data, while continuing to learn from previous data.

In addition, ar Consumer Pl atform enhances our customersoé ad
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interactive videos, games and augmented reality. This paired witkcelatidc scientific targeting and retargeting
enables a higher likelihood of consumer eregagnt, such as downloading an App or completing a transaction.

During the 12 months ended December 31, 2020, our Consumer Platform had approximately 2.2 billion connected
devices reached, of which approximately 0.6 billion were in India and 1.6 billioe sgside India. During the

guarter ended December 31, 2020, our Consumer Platform processed over 900 billion data points, which power the
prediction and recommendation algorithm for our Consumer Platform.

For the nine months periods ended Decembe2@®) and December 31, 2019 on a consolidated basis, our Consumer
Platform converted 75.7 million users and 56.0 million users, respectively. For Fiscals 2020 and 2019 on a
consolidated basis, our Consumer Platform converted 72.3 million users and 5B0 usifirs, respectively. For

Fiscal 2018 on a standalone basis, our Consumer Platform converted 29.8 million users.

Our Consumer Platform benefits from broad access to mobile ad inventory through our relationships with publishers
and data platforms. Ourgprietary optimization algorithms enable us to buy media efficiently and at high scale,
giving us the ability to drive high volumes of CP@&#l campaigns at efficient prices.

Our Consumer Platform i s B2Cé g d c b ynp & dirsctysapdsirslicettothraughn s u me r
their advertising agencies, across industry verticals, including businesses involved in the following industries: (1) e
commerce, edtech and entertainment; (2) fintech, FMCG and foodtech; (3) gaming, government and; gnoderies

(4) healtht e c h  ( ¢ o | ICategbry BF&HOy ,i ntdhues tir i es ) .

We also provide entb-end solutions for enterprises to enhance their engagement with mobile users, such as
developing Apps, enabling offline to online commerce for offlmesinesses with-eommerce aspirations and
providingenterprisggradedataanalyticsfor onlineandoffline companiegcollectively,thefiEnterprise Platformo ) .

We have a robust intellectual property portfolio, with patents granted in the adiggailfadvertising, and pending
patents in the areas of vernacular, vdiesed intelligence, data privacy and the detection and prevention of ad fraud.

Our solutions are sold through our sales and marketing team, which as at February 28, 2021 c#gnpesszhs
across 17 countries and through referrals from existing customers.

We have received numerous awards in the advertising technology space. Most recently, we were awarded Gold for

6 B e s t -Chammel Campaign Management & Marketing Automation Gatne at | ndi a Di gi t al Aw
won Gold for O6Best Use of Technologyd for Bobbi Br own
award for Meesho at ET BrandEquity India DigiPlus Awards 2020.

SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF O PERATIONS AND FINANCIAL
CONDITION

Ourresultsof operationsnd financial conditiohave been affected by a number of factors. The following factors were
of particularimportance.

Number of converted users

For the nine months periods ended December 31, 2020 and 2019 on a consolidated basis, 9% &zaretd7.1%

of our revenue from contracts with customers from our ConsBiadorm, respectivelyror Fiscals 2020 and 2019

on a consolidated basis, we mad 97.2% and 97.0% of our revenue from contracts with customers from our
ConsumerPlatform, respectivelyl-or Fiscal 2018 om standalonébasis,we earned91.9% of our revenuefrom
operationdfromourC 0 mp a GonsureePlatform. We primarily earn revenue from our Consumer Platform on a
CPCUbasis, which comprises user conversions based on consumer acquisition and transaction models. Therefore,
the number of converted users we deliver in a period has a material efi@at mvenue for that period. We also

earn revenues from our Consumer Platform from awareness and engagement type advertising, whichCBMprises
CPVandCPCmodels.

The table below sets forth the number of our converted users, our revenue on d&Cahd such revenue as a

percentage of revenue from contracts with customers for the nine months periods ended December 31, 2020 and 2019
on a consolidated basis.
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Particulars Converted Revenue on a CPCU basi  Converted Revenue on a CPCU

users for the nine months period users basis for the nine month:
delivered for ended December 31, 202 deliveredfor period ended Decembel
the nine the nine 31, 2019
months Amount Percentage months Amount Percentage
period ended ( j n ofrevenue periodended (; , ; of revenue
December 31 from December 31 from
2020 contracts 2019 contracts
(in millions) with (in millions) with
customers customers
(%) (%)
Our Consumer Platform 75.7 3,083.5( 82.2 56.0 2,311.30 911

The table below sef®rth the number of our converted users, our revenue on a CPCU basis and such revenue as a
percentage of revenue from contracts with customers for Fiscals 2020 and 2019 on a consolidated basis.

Particulars Converted Revenue on a CPCU basi:  Converted Revenue on a CPCU
users for Fiscal 2020 users basis for Fiscal 2019
delivered for Amount Percentage deliveredfor  Amount Percentage
Fiscal 2020 i n n of revenue Fiscal 2019 ( i n  of revenue
(in millions) from (in millions) from
contracts contracts
with with
customers customers
(%) (%)
Our Consumer Platform 72.3 2,965.2: 88.8 55.0 2,219.¢ 89.0

The table below sets forth the nCuwnmpern yddfs o uverv eGounep aomy éas
and such revenue as a percentage of revenue from operations for Fiscal 2018 on a standalone basis.

Particulars Converted users Revenue on a CPCU basis for Fiscal 2018
delivered for Fiscal
2018 Amount % of revenue from
(in millions) (in mi | operations
Our Companyds Cc 29.8 723.1¢ 86.3

The number of converted users our Consumer Platform delivers in the future will continue to have a material effect
on our future results afperations.

Acquisitions of businesses / companies

Acqui sition of Affle Gl obal ds business, intangible ass:¢
As partof acorporate restructuring exercisgir Companyincorporatedaffle International on April 1, 2018 and it
acquired Affle Gl obalds business, i nt an §ubdidlarseffeatives et s an
July1,2018for USD 1.91million (accountedor as 1 3 rhilliod i ouraccounting reords). We paid USD 1.44
million of the purchase consideration in Fiscal 2019 (
USD 0.47 million of the purchase c33.67milichénroartadcoumig i n Fi sc

records). Affle Global was engaged in the same business, as our Company, outside India. The Indonesian Subsidiary
is engaged in the same business, as our Company, in Indonesia. Affle Holdings, our corporate Promoter, owns
100.00% of the issued sharesAifile Global.

As our CompanyandAffle Globalwereunderthecommoncontrolof Affle Holdings,our corporaté®romoterasper

the principles of Appendix C to Ind AS 103, our consolidated financial statements incorporate the financial
informationof theacquiredousinesandassetérom thebeginningof theearliesfinancialperiodpresented, i.e., April

1, 2018. As Affle International had not acquired any assets, except intangible assets and the 100.00f& regtiity

in the IndonesiarSubsidiaryasat July 1, 2018,the profit attributableto shareholdersf Affle Globalfor the three

mont hs period ended June 30, 2018 of 59.94 million
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under retained earnings in thensolidated statement of changes in equity in the Fiscal 2019 Audited Consolidated
Financial Statements.

Acquisition of the Vizury Business

With effect from September 1, 2018, (a) our Company acquired the retargeting media businessnforeece
companiesand push natifications offerings business fer e mmer ce compani es &muryan Saas$sS
Busines® ) of Vi zury | nter act Vizuey In8ad )u tiin nisn dPira ,v dsebeandLd ine tt eedd
namefl Vi z andgtherintellectualpropertyrightsanddomainnamecredentialsn India, by way of a slump sale

on a-is-whieeis s 0 b a¥idury BusinebseIndiao) f r om Vi z uAffie Internationadacquined ( b))
thebrandnamefi Vi z andcegrtainotherintelledual propertyin connectiorwith the Vizury Business in Dubai and

Si ngap o Other Vizurk Busifess Assets and toget her wi i Indiat thedVizdy zur y Bu
Busines®) from Vizury Dubai and \afflatesofViz&y Imlig.dlpecongderatoot h o f

paid by our Company to acquitee Vizury Business India was 85. 07 milli ohQmilomdmpr i si n
(equivalent o USD 1. 50 million at the exchange VizaryRusimess USD 1

T Indiafor the periodMay 15, 2018to August31,20180 f ntllibn (8gdivalento USD 0.30million atthe

exchange ratef USD 1 = 7 0 . 9% Inillién2vaspaidduringFiscal2019and 3 Inilli8nSvaspaidin Fiscal

2020 The consideration paid by Affle International to acquire the Other Vizury Business Assets was USD 3.00

million (equivalentto 2 0 millidm &t the exchange ratef USD 1 = 7 0 of Yvigich USD 1.75million

(equivalento 1 2 rhillioA dttheexchange ratef USD 1 = 7 Owa$p&id during Fiscal 2019 and USD 1.25
million (equi val ghedaxchangeratefUSb14 7 7mMi. |916i)onwaast pai d i n Fi sca

Acquisition of the Shoffr Business Undertaking

Abhishek Dadoo and Nagendfisca s s an Dhanakeekoundersds X t offeft herl, nt dendti onal
Lt dShofftfo) ent ered i nt o a -chourspientees sa gtrreaemsefnetr daant &hoffroFre br uar
BTAO ) , as amended thr ough 2018, eursaagtrtcevehithe antong cther thidgs, Mifley 1 8,

I nternational acquired the Shoffr Business (as defined
and all of the intellectual property rights, technical information, employees and afdbes Shoffr Business

( col | ec tShoffrdBlsingss Untleetakingg ) . As per the amendment to the Shc
acquisition of the Shoffr Bus ClosmgBat®Un d ebrutta kkihneg ewa se cMa w
aqui sition was FebffeaiveDated 19, A20pa6r (t he d@dmendment to the
acknowl edged that none of Shoffrés business relationst
had been transferred to Affle Brhational at the Closing Date and all parties agreed to put their best efforts to get

new agreements with Shoffrds then existing business r
entities. In the interim period from the Effective Dateiluifie date of execution of new agreements for business
relationships, all contracts will be billed by Shoffr to the benefit of Affle International, on atbdiEck basis. As

per the Shoffr BTA, Shoffr has a consumer platform business and enterprfsenplatisiness to drive sales of its

clientsdéd products and services from online marketing t
catalogue management and order management, via enablement of programmatic, personalization anttelata scie
( t ISkoffriBusines® ) . I n addition, t h e Sdompett agre@nEemts bg 8hoffs anditber t h ¢ €

Founders. The total consideration payable by Affle International for the transaction is US$550,000. Affle
International paid US$450,0@ec or ded i n our b o tlSHoffria Biscal 2030td tAeGemainirig! i o n)
US$100,000 was due on February 19, 2022. Howdlerremaining US$100,000 (recorded in our boaksa
shareholder liability of 7.50 million) was waived off by the shardtiers through a mutual settlement with Affle
International owing to negotiations and exit of one of the shareholders. As the deferred consideration was not
contingent upon any future event and that there was no conditions existing on the date of acquhgitio
substantiates that this consideration will not be payable as on the respective due date or as at the year ended March
31, 2020, it was recorded as other income in the financial statements for Fiscah2026.acquired the Shoffr
Business Undertakg on May 18, 2019, effective February 19, 2019, the finaimdfamationof the Shoffr Business
Undertaking for the period from February 19, 2019 to March 31, 2019 were not required to be reflected and were not
reflected in theFiscal 2019 Audited Consdated Financial Statementé/e have renamed the Shoffr Business as

AVi zuStyorleno .

Acquisition of the RevX Business Undertaking

With effect from April 1, 2019, Affle International acquired frd®evX Inc., a Delaware corporation, its business of
devdoping and operating a mobile marketing platform designed to drive performance and brand experience through
programmatic, personalisation, data science in mobile marketing platforms, such ashasdiepplicationgHe

fiRevX Business ,)including its iftellectual property, records, movable assets, goodvalsferred contracts, and
assumed | iabi |l i RéveBusifessthdermlkind )bwe lwa,y tolfe af s Fiswhgrei sal e on
basis, for total consideration of USD 4.50 milli@guivalento 339.24 million).
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Acquisition of Mediasmart Mobile S.L.

With effect from January 22, 2020, Affle International acquired 100.00% control of Mediasmart Mobile S.L.

( Mediasmarto ) , for consi der at i onintemational codedd thd necessary clogimg. Af f
conditions for the acquisition of 94.78% of the shares in Mediasmart on March 5, 2020 and completed the necessary
closing conditions for the acquisition of the remaining 5.22% of the shares in Mediasmartabn!i8a2021. Also,

Affle MEAFZ-L L C, D Affle MEA &), -dowrssubsigiary of our Company, entered into an asset purchase
agreement dated February 27, 2020 to acquire all t he
Therefore, thetota pur chase consideration to acquire 100.00% co
International had obtained control by virtue of a legally enforceable memorandum of understanding entered between
Affle International and the shareholders of Mesthart dated January 22, 2020. However, as per Ind AS 110, the
consolidation has been effective since January 1, 2020, being the start of the month and quarter, as the date of the
acquisition. We acquired Mediasmart so as to continue the expansion ofrmsuner Platform and omohannel

platform.

Acquisition of control of 95.00% of the equity interests in Appnext Pte. Ltd. and 100.00% of the technology IP
assets of Appnext Limited

On June 8, 2020, Affle International entered into a share purchase agtdenacquire all of the voting shares in
Appnext RppeextSihgambred )(,i whi ch represented 66.67% of the eoc
and an option to acquire another 28.33% of the equity interests in Appnext Singapore, whichtegests iare nen

voting shares, within three years from the closing date of the share purchase agreement (i.e., June 30, 2020). Also,
effective June 8, 2020, Affle MEA entered into an intellectual property purchase agreement to acquire 100.00% of
thetechnbogy | P asset s AppnexfABvpone x tOnL iJmintee 3 0(,A 2020, Affl e 1In
necessary closing conditions for the acquisition of 66.67% of the equity interests in Appnext Singapore and Affle

MEA completed the necessary closing dibions for the acquisition of 100.00% of the technology assets of Appnext

BVI. The total consideration for the purchase of 66.67% of the equity interests in Appnext Singapore and the purchase

of 100.00% of Appnext BVI 6s ilioremayableoveo gpgriod oPonayeas feomshe i s US
closing date of the share purchase agreement (i.e., June 30, 2020). As at December 30, 2020, we had paid USD 13.75
million of the total consider ati on (on)eThdtaatcoresideration our a
payable to purchase another 28.33% of the equity interests in Appnext Singapore pursuant the option is USD 8.25
million. For the purposes of preparation of the consolidation financial statements, as we have the rightetamcquir

additional 28.33% of the equity interests in Appnext Singapore, we are deemed to control 95.00% of Appnext
Singapore and 5.00% is considered a-pontrolling interest.

Acquisition post December 31, 2020

With effect fromJanuary 1, 2021Affle MEA acquired the business assets of Discover Tech Limited. The total
consideration is USD 4.52 million, including a maximum success fee (incremental contingent consideration) of USD
3.37 million to be paid over a maximum period of four years. Orrugeh 17, 2021, Affle MEA completed the
necessary closing conditions for acquisition of the business assets of Discover Tech Limited.

One of our strategies is to continue to OsmreBusnessi vely p
Strategies- Continue to selectively pursue acquisitonson page 16 2.

Expansion of our international business

The acquisitions described above and our organic expansion into new international markets has enabled us to increase
our revenue from contracts with stomers outside India. Our primary international markets are South East Asia,
Middle East & Africa and Latin America. Our other key international markets are North America, Europe, Japan,
Korea and Australia. For the 12 months ended December 31, 202Qdnapproximately 2.2 billion connected

devices reached, of which 1.6 billion connected devices reached were outside India.

For the nine months periods ended December 31, 2020 and 2019 on a consolidated basis, our revenue from contracts

with customersoutisde | ndi a 5was | i oh, \h&l. 6 1,266.19 million, res
49.9%, respectively, of our revenue from contracts with customers. For Fiscals 2020 and 2019 on a consolidated
basis, our revenue from contracts with customersaowsi | ndi a was 1,761, 60 milliorl

respectively, which was 52.8% and 56.4%, respectively, of our revenue from contracts with customers. For Fiscal

2018 on a standalone basis, our sales to customers outside India (comprising stdesaioceistomers in Singapore

and sales to external customers others) was 67.34 mil
as fArevenue frcomtomptsacts WwWishal 2019).
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Inventory and data costs

We pay for inventory (aththe associated data) regardless of whether or not the user performs the necessary action or
actions for us to earn revenue (e.g., downloading an application or purchasing a good or service). We utilise user
intent indicators derived from behavioural sig) marketing attribution and transactional data, which are cumulative

and received in real time, which improves our ability to predict and tailor our recommendations and other services to
usersod interests. The accur arcagorithrh usédhbg oup Coesdmer Rlatfaanm a n d
improves with every advertisement we deliver as the algorithm processes increasingly more comprehensive,
informative sets of data.

For the nine months periods ended December 31, 2020 and 2019, on a consolisisteoubiaventoryanddata
costsrepresented8.7% and 59.4% of the revenuefrom contracts withcustomerdrom our ConsumerPlatform,
respectivelyForFiscals2020 and 2018na consolidatethasis,ourinventory and data costs represeri®®%and

55.4% of the revenue from contracts with customers from our Consumer Platform, respectivéliscabf018 on

a standalone basis,u r C o mmpventory arsl data costs representd1% of the revenue from operations
(renamed as firevenustbmemsoeonnr &cssawi 20619) from our C

Assetlight and scalable business

Our business is asskght and scalable, as shown by the fact thattthet a | of our Companybs er
expense, depreciation and amortisation expense and oth
operations was 33.2% for Fiscal 2018 on a standalone basis, whereas the total of our employeexpenstis e
depreciation and amortisation expense and other expenses as percentages of our revenue from contracts with
customers for the nine months periods ended December 31, 2020 and December 31, 2019 on a consolidated basis
was 20.8% and 19.0%, respectivend for Fiscals 2020 and 2019 on a consolidated basis 20.1% and 22.1%,
respectively.

The table below shows our employee benefits expense, depreciation and amortisation expense and other expenses for
the nine months periods ended December 31, 2020 ab®@ &0 percentages of our revenue from contracts with
customers on a consolidated basis.

Particulars For the nine months period ended For the nine months period
December 31, 2020 ended
December 31, 2019
Amount Percentage of Amount Percentage
(in m revenue from (in mi  of revenue
contracts with from
customers contracts
(%) with
Employee benefits expense 376.0C 10.0 208.5(C 8.2
Depreciation and amortisation expense 144.64 3.9 85.18 34
Otherexpenses 259.04 6.9 189.5¢ 7.5
Total 779.6¢ 20.8 483.1¢ 19.0

The table below shows our employee benefits expense, depreciation and amortisation expense and other expenses for
Fiscals 2020 and 2019 and as percentages of our revenue from contracts with customers on a consolidated basis.

Particulars Fiscal 2020 Fiscal 2019
Amount Percentage of Amount Percentage of
(in n revenue from (in mi revenue from
contracts with contracts with
customers customers
(%) (%)
Employee benefits expense 272.9: 8.2 212.27 8.5
Depreciation andmortisation expense 133.31 4.0 100.9¢ 40
Other expenses 264.6(C 7.9 237.45 9.5
Total 670.84 20.1 550.67 22.1
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The table below shows our Companyo6s employee benefits
expenses for Fiscal 2018aads per cent ages of our Companyds revenue fr

Particulars Fiscal 2018
Amount Percentage of revenue
(in mi | from operation$?
(%)

Employee benefits expense 159.52 19.0
Depreciation anémortisation expense 32.18 3.8
Other expenses 86.12 10.3
Total 277.71 332
Note:
1. Renamed as fArevenue from contracts with customerso in Fisc

Growth of the digital advertising market in India

India is our key market. For the nine mongiesiods ended December 31, 2020 and 2019 and Fiscals 2020 and 2019

on a consolidated basis, 48.1%, 50.1%, 47.2% and 43.6% of our revenue from contracts with customers, respectively,
was from India. For Fiscal 2018 on a standalone basis, 92.0% of our Cprpsin r evenue from oper at
as Arevenue from contracts with customerso in Fiscal 2

According to Frost & Sullivan, we are a leading advertisement technology solution provider in India. We provide
services across the value ahdmn digital advertising, spanning the areas of DMP, DSP/SSP, fraud detection and
advertisement network. We are one of the very few companies that have products spanning the entire value chain.
While some companies are more focused ondidg platforms, ame others are focused on the publisher side.
(Source: Frost & Sullivan RepQriThe digital advertisement market in India is fast growing, with a market size of
USD 2.16 billion in 2020 and will likely grow at a CAGR of 30.74% to USD 8.25 billion by 282&irce: Frost &

Sullivan Repoit

Expenditure on technology development

The table below shows the amount we spent on additions to and acquisition of software application development for
the nine months periods ended December 31, 2020 and 2019 on adateddiasis.

Particulars For the nine months period endec For the nine months period
December 31, 2020 ended December 31, 2019
Amount Percentage of Amount Percentage of
(in mi  revenuefrom (i n mi revenue from
contracts with contracts with
customers (%) customers (%
Additions to software application developmet 66.37 1.8 216.92 8.5
Acquisition of software application developm 58.44 1.6 51.01 2.0

The table below shows the amount we spent on additions tacapdsition of software application development for
Fiscals 2020 and 2019 on a consolidated basis.

Fiscal 2020 Fiscal 2019
Amount Percentage of Amount Percentage of
Particulars (in m revenue from (i n n revenue from
contracts with contracts with
customers (%) customers (%
Additions to software application development 226.8C 6.8 90.4¢ 3.6
Acquisition of software application developme 78.11 23 26.53 1.1
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The table below shows the amount our Company speatdrd i t i ons t o mobile applicatic

applicationod in Fiscal 2019) for Fiscal 2018 on a stan
Particulars Fiscal 2018
Amount Percentage of revenue from
(in mi |1 operation$? (%)
Additions to mobileapplication 37.92 45
Note:
1. Renamed as fArevenue from contracts with customerso in Fisc

We intend to continue devoting substantial resources on our development efforts. As at February 28, 2021, we had a
workforce of 383 with 153 of them working on development. We plan to continue to invest more on development of:
artificial intelligence, madhe learning and deep learning in identifying and classifying our connected devices reach;

a combination of data science and artificial intelligence, machine learning and deep learning in identifying fraud;
moving to cloud agnostic platforms to enable irclbud deployments; and using database pools that utilise multiple

best of breed database technologies to distribute the data load, reduce costs and in some cases increase the speed of
processing.

We earn more revenue in the third quarter of each fiscayear due to the festive season

Our business earns relatively more revenue in the third quarter of each fiscal year, as compared to the other quarters,
as Diwali, Christmas and Black Friday occur in this period amdremerce companies increase their tdigi
advertisement spending in that period.

Effects of COVID-19

The outbreak of COVIEL9, which emerged in late 2019, was declared a global pandemic on March 11, 2020 by the
World Health Organization. The COVHDO pandemic has impacted, and will likelpntinue to impact most
countries, including India, and has resulted in substantial volatility in global financial markets, increased
unemployment and operational challenge, such as the temporary closures of businesses -shelaandirectives

and ircreased remote work protocol, which have significantly slowed down economic activity. The Government of
India initiated a nationwide lockdown from March 25, 2020 for three weeks on all services except for essential
services, which was extended to May 3@2@. Although the nationwide lockdown was lifted on June 1, 2020,
restrictions on nomessential activities and travel were imposed until August 31, 2020 in multiple states across specific
districts that were witnessing increases in CO\IMDcases. On Sepiber 1, 2020, the Government notified all states

to allow economic activities to function normally, while continuing with restrictions only in containment zones. Due
to lockdown restrictions oneommerce and online delivery in India, our business in wdmadversely affected for

two months (April and May 2020).

Our business outside India continued to thrive, as the lockdowns in most other countries were not as strict as in India

and our customers (both outside India and in India) are in CElIBesilent industries/ categories. For more details

onthese COVIEL 9 r es i | i e n tOurBusidesssStrategiesContinsieet@ puue strategy of vernacular,
verticalisation, voice and vidéo on page 160. As a r esul tith cusiomersanat al re
consolidated basis increased by 47.9% to 3,752.09 mi
from 2,537.60 million for the nine months period end
by 52.2% to 764. 31 million for the nine months period ende:/q
nine months period ended December 31, 2019.

We have also considered the possible effects that may result from COD the carrying amount of our assets.

In developing the assumptions relating to the possible future uncertainties in the global conditions because-of COVID
19, we have used variable information, as available. Further, we have performed sensitivity analysis on the
assumptions used and baseccarrent estimates expects the carrying amount of our assets will be recovered.

For more information on the effects of COVMID9 on our [OurBusmes$ RecentDevelopiments
Effects of COVIBI9® on page 177.

While our business has shown to be resilient in the face of the pandemic, we cannot predict whether such resiliency
will continue. Changes to government restrictions in connection with CE&IDr new strains of COVIR9 could
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adversely affect our businesssults of operations, cash flows and financial condition.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Set forth below is a summary of our significant accounting policies for the December 2020 Special Purpose Interim
Condensed Consolidated Financial Statements and the Fiscal 2020 Audited Consolidated Financial Statements. The
same significant accounting paks were used fothe December 2019 Special Purpose Interim Condensed
Consolidated Financial Statements, the Fiscal 2019 Audited Consolidated Financial Statements and the 2018 Audited
Standal one Financi al St a t-€hamestirSignificank Aceopnting Badiciés1 ocotne dp abgeel o w
103. In addition, as the 2018 Audited Standalone Financial Statements are on a standalone basis, the summary
significant accounting policiesith respect to consolidation is inapplicable to the 2018 Audited Stamel&inancial

Statements.

i) Basis of preparation of financial statements

The consolidated financial statements of the Group have been prepared and presented in accordance with Indian
Accounting Standards (Ind AS) notified under the Companies (Indian AtioguStandards) Rules, 2015 (as
amended from time to time) and presentation requirements of Division Il of Schedule Il to the Companies Act, 2013,
(Ind AS compliant Schedule 1l1), as applicable to the consolidated financial statements.

Accounting polites have been consistently applied except where a newly issued accounting standard is initially
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use.

The consolidated financial statements haeen prepared on an accrual basis as a going concern and under the
historical cost convention, except for certain financial assets and financial liabilities that are measured at fair value
as required under relevant Ind AS.

The consolidated financialagements are presented in Indian rupees (INR) and all values are rounded to the nearest
millions up to two deci mal s, except when otherwise sta

The consolidated financial statements provide contiparanformation in respect of the previous year.
ii) Basis ofconsolidation

Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the
investee and has the ability to affect thostirnsthrough its power over the investee.

Specifically, the Group controls an investee if andly if the Company has:

i Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of
the investee)

1 Exposure, or rights, to variable returns from its involvement with the investee, and

1 Theability to use its power over the investee to affect its returns

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes
to one or more of the three elements of control. Consolidation dfsidsary begins when the Group obtains control

over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and expenses
of a subsidiary acquired or disposed of during the year are included in the consdiidateid! statements from the

date the Group gains control until the date the Group ceases to control the subsidiary.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other
events in similacircumstanceslf a member of the Group uses accounting policies other than those adopted in the
consolidated financial statements for like transactions and events in similar circumstances, appropriate adjustments
are made to that Gr omeptsimpeepediregthé sonsblidated fimancia $tatesénts to @nsure
conformity with the Groupds accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as
that of the Companywhen the end of the reporting period of the parent is different from that of a subsidiary, the
subsidiary prepares, for consolidatipurposesadditional financial information as of the same date as the financial
statements of the parent to enable theeptaro consolidate the financial information of the subsidiary, unless it is
impracticable to do so.
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Consolidation procedure:

0] Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those
of its subsidiariesi-or this purpose, income and expenses of the subsidiary are based on the amounts of the assets
and liabilities recognised in the consolidated financial statements at the acquisition date.

(i) Of fset (eliminate) the carriyi reqacahmocwrbts i afi atrhye amadr
portion of equity of each subsidiary. Business combinations policy explains how to account for any related goodwiill.

(iii) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to
transactions between entities of the Group (profits or losses resulting from intragroup transactions that are
recognised in assets, such as invensorgt fixed assets, are eliminated in full). Intragroup losses may indicate an
impairment that requires recognition in the consolidated financial statements. Ind AS 12 Income Taxes applies to
temporary differences that arise from the elimination of profitslasses resulting from intragroup transactions.

Profit or | oss and each compOG&)htarod attthreirb wtoenp rted etnise
the parent of the Group and to the raamtrolling interests, even if this results in the ywamtrolling interests having

a deficit balance. When necessary, adjustments are made to the financial statements of subsidiaries to bring their
accounting policies into | ine wi-grbup askets and babilfiesguty,6 s ac c o |
income, expenses and cash flows relating to transactions between members of the Group are eliminated in full on
consolidation.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction.

If the Group loses control over a subsidiary, it:

- Derecognises the assets (including goodwill) and liabilities of the subsidiary

- Derecognises the carrying amount of any-gontrolling interests

- Derecognises the cumulative translation differencesrded in equity

- Recognises the fair value of the consideration received

- Recognises the fair value of any investment retained

- Recognises any surplus or deficit in profit or loss

-Recl assifies the parent ds s ha®dtoprdfit oclassy taired ¢asings,r evi ou
as appropriate, as would be required if the Group had directly disposed of the related assets or liabilities

iii) Business combinations and goodwill

Business combinations are accounted for using the acquisitidrochéthe 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 wimna#zsure the nen
controlling interests in the acquiree at fair value or
Acquisitiontrelated costs are expensed as incurred.

At the acquisition date, the identifiable assets acquiredlitee 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 irrespectikie &ct that outflow of resources embodying
economic benefits is not probable. However, the following assets and liabilities acquired in a business combination
are measured at the basis indicated below:

a) Deferred tax assets or liabilities, and #esets or liabilities related to employee benefit arrangements are
recognized and measured in accordance with Ind AS 12 Income Tax and Ind AS 19 Employee Benefits
respectively.

b) Potential tax effects adémporarydifferences and carry forwards of an acgaithat exist at the acquisition date
or arise as a result of the acquisition are accounted in accordance with Ind AS 12.

c) Liabilities or equity instruments related to shamsed payment arrangements of the acquiree or sheawed
payments arrangemerdbthe Group entered into to replace skased payment arrangements of the acquiree
are measured in accordance with Ind AS 102 Shased Payments at the acquisition date.

d) Assets (or disposal groups) that are classified as held for sale in accorétharind WS 105 Norcurrent Assets

87



Held for Sale and Discontinued Operations are measured in accordance with that standard.

e) Reacquired rights are measured at a value determined on the basis of the remaining contractual term of the
related contract. Such keation does not consider potential renewal of the reacquired right.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate
classification and designation in accordance with the contractual termgn@cocircumstances and pertinent
conditions as at the acquisition date. This includes the separation of embedded derivatives in host contracts by the
acquiree.

If the business combination is achieved in stages, any previously held equity interestdsuesd at its acquisition
date fair value and any resulting gain or loss is recognized in profit or loss or other comprehensive income, as
appropriate.

Any contingent consideration to be transferred by the acquirer is recognized at fair value at sigomcdate.
Contingent consideration classified as an asset or liability that is a financial instrument and within the scope of Ind
AS 109 Financial Instruments, is measured at fair value with changes in fair value recognized in profit or loss. If
the coniingent consideration is not within the scope of Ind AS 109, it is measured in accordance with the appropriate
Ind ASand shall be recognised in profit or loss

Contingent consideration that is classified as equity is Aot@sured at subsequent repatilates and subsequent
its settlement is accounted for within equity.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the
amount recognized for necontrolling interests, and any previoudeirest held, over the net identifiable assets
acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate consideration
transferred, the Group-assesses whether it has correctly identified all of thessasetiired and all of the liabilities

assumed and reviews the procedures used to measure the amounts to be recognized at the acquisition date. If the
reassessment still results in an excess of the fair value of net assets acquired over the aggregatgiaonsid
transferred, then the gain is recognized in other comprehensive income and accumulated in equity as capital reserve.
However, if there is no clear evidence of bargain purchase, the entity recognizes the gain directly in equity as capital
reserve, \ithout routing the same through OCI.

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,chtioeateh of

t he Gr oygenéraingwrdtstimat are expected to benefit from the combination, irrespective of whether other
assets or liabilities of the acquiree are assigned to those units.

A cash generating unit to which goodwill has ba#élacated is tested for impairment annually, or more frequently

when there is an indication that the unit may be impaired. If the recoverable amount of the cash generating unit is
less than its carrying amount, the impairment loss is allocated firstuoe¢de carrying amount of any goodwill
allocated to the unit and then to the other assets of the unit pro rata based on the carrying amount of each asset in
the unit. Any impairment loss for goodwill is recognized in profit or loss. An impairment losgrieed for

goodwill is not reversed in subsequent periods.

Where goodwill has been allocated to a egsherating unit and part of the operation within that unit is disposed

of, the goodwill associated with the disposed operation is included in théngaarpount of the operation when
determining the gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the relative
values of the disposed operation and the portion of thegastrating unit retained.

If the initial acounting for a business combination is incomplete by the end of the reporting period in which the
combination occurs, the Group reports provisional amounts for the items for which the accounting is incomplete.
Those provisional amounts are adjusted throggbdwill during the measurement period, or additional assets or
liabilities are recognized, to reflect new information obtained about facts and circumstances that existed at the
acquisition date that, if known, would have affected the amounts recognitieat atate. These adjustments are

called as measurement period adjustments. The measurement period does not exceed one year from the acquisition
date.

iv) Business combinationsinder common control
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Common control business combination means a business aiohimvolving entities or businesses in which all
the combining entities or businesses are ultimately controlled by the same party both before and after the business
combination, and that control is not transitory.

The Group accounts for its businessntnation under common control using pooling of interest method of
accounting as per Appendix C of I nd AS 103. The acquir
that meet the definition for recognition are recognized at theiricarrg amount at the acquisiti
reserves are preserved and are appeared in the financial statements of the transferee in the same form in which they
appear in the financial statements of the transferor. Acquisition date is the beginthieg@ceding period in case

the common control is established prior to such date. However, if business combination had occurred after such
date, the acquisition date is considered only from that date.

The consolidated financial statements incorporagefittancial statements of the combining entities or businesses
in which the common control combination occurs as if they had been combined from the date when the combining
entities or businesses first came under the control of the controlling party.

The ®nsolidated income statement includes the results of each of the combining entities or businesses from the
earliest date presented or since the date when the combining entities or businesses first came under the common
control, where there is a shorter ipel;, regardless of the date of the common control combination.

The comparative amounts in the consolidated financial statements are presented as if the entities or businesses had
been combined at the previous balance sheet date or when they first caneamthon control, whichever is
shorter.

Transaction costs, including professional fees, registration fees, costs of furnishing information to shareholders,
costs or losses incurred in combining operations of the previously separate businesses,regd. jnn&lation to

the common control combination that is to be accounted for by using merger accounting is recognised as an expense
in the year in which it is incurred.

V) Current versus non-current classification

The Group presents assets and liabilities in the consolidated balance sheet based on curcenténon
classification.

An asset is treated as current when it is:

1 Expected to be realized or intended to be sold or consumed in normal operating cycle

1 Held primarily for the purpose of trading

1 Expected to be realized within twelve months after the reporting period, or

I Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting ped

All other assets are classified as raumrent.

A liability is current when:

9 Itis expected to be settled in normal operating cycle

1 Itis held primarily for the purpose of trading

1 Itis due to be settled within twelve months after the reporting period, or

1 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 ranrent.

Deferred tax assets and liabilities are classified ascnorent assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and
cash equivalents. The Group ldsntified twelve months as its operating cycle.

Vi) Property, plant and equipment

Capital work in progress is stated at cost, net of accumulated impairment loss, if any. Property, plant and equipment
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are stated at cost, net of accumulated depreciationcunallated impairment losses, if any. The cost comprises
purchase price and other directly attributable cost incurred in bringing the asset to its working condition for the
intended use and initial estimate of decommissioning, restoring and similattibabif\ny trade discounts and

rebates are deducted in arriving at the purchase price. All other repair and maintenance costs are recognized in profit
or loss as incurred.

Subsequent costs are capitalized on the carrying amount or recognized as aasgsrate appropriate, only when
future economic benefits associated with the item are probable to flow to the Group and cost of the item can be
measured reliably.

The gain or loss arising on the disposal or retirement of an item of property, playwpohent is determined as
the difference between the sales proceeds and the carrying amount of the asset and is recognized in the statement of
profit and loss on the date of disposal or retirement.

Vii) Depreciation on property, plant and equipment
Depreciaion on property, plant and equipment is calculated on agieobasis from the date on which the asset is
ready to use, using written down value method/PV") over the useful lives of the assets estimated by the
management, which are in line with the fuséives prescribed under Schedule 1l to the Companies Act, 2013.

The Group has used the following rates to provide depreciation on its property, plant and equipment:

Asset Category Useful lives estimated by management
Computers 3 years

Office equipments 5 years

Furniture and fixtures 10 years

Motor vehicles 8 years

The residual value of these assets has been considered at 5% of original cost to the Group.

The residual values, useful lives and methods of depreciatimmopérty, plant and equipment are reviewed at each
financial year end and adjusted prospectively, if appropriate.

viii)  Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets
acquired in a business combination is their fair value at the date of acquisition. Following initial recognition,
intangible assets are carriaticost less accumulated amortization. Internally generated intangible assets, excluding
capitalized development costs, are not capitalized and expenditure is reflected in the statement of profit and loss in
the year in which the expenditure is incurred.

Intangible assets are amortized on a strdigkt basis over the estimated useful economicdiie assessed for
impairment whenever there is an indication that the intangible asset may be implaéednortization period and

the amortization method ereviewed at least at each financial year end. Changes in the expected useful life or the
expected pattern of consumption of future economic benefits embodied in the asset are considered to modify the
amortization period or method, as appropriate, antteaged as changes in accounting estimates. The amortization
expense on intangible assets is recognized in the statement of profit and loss unless such expenditure forms part of
carrying value of another asset.

Gains or losses arising from derecognitafnan intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss when
the asset is derecognized.

Research and development costs

Research csis are expensed as incurred. Development expenditure incurred on an individual project is recognized
as an intangible asset when the Group can demonstrate all the following:

1 The technical feasibility of completing the intangible asset so that it wil&iéahle for use or sale

1 lItsintention to complete the asset

1 Its ability to use or sell the asset
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1 How the asset will generate future economic benefits
1 The availability of adequate resources to complete the development and to use or sell the asset
1 Theability to measure reliably the expenditure attributable to the intangible asset during development.

Following the initial recognition of the development expenditure as an asset, the cost model is applied requiring the
asset to be carried at cost less angumulated amortization and accumulated impairment losses. Amortization of
the asset begins when development is complete and the asset is available for use. It is amortized oHirestraight
basis over the period of expected future benefit from theedk[@oject. Amortization is recognized in the statement

of profit and loss unless such expenditure forms part of carrying value of another asset. During the period of
development, the asset is tested for impairment annually.

A summary of amortizationperods applied to the Groupbés intangible as
Asset Category Useful lives estimated by
management
Computer software 5 years
Software application development 4 years
Non-Compete fee 4 years
Trademark 5 years

iX) Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes
a substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset.
All other borraving costs are expensed in the period in which they occur. Borrowing costs consist of interest and
other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange
differences to the extent regarded asdjnsiment to the borrowing costs.

X) Leases

The determination of whether an arrangement is, or contains a lease is based on the substance of the arrangement at
the inception of the lease. The arrangement is, or contains, a lease if fulfilment of thenaeratrigalependent on

the use of a specific asset or assets and the arrangement conveys a right to use the asset or assets, even if that right
is not explicitly specified in an consideration.

Group as a lessee

The Group applies a single recognition andasugement approach for all leases, except for 4bort leases and
leases of lowvalue assets. The Group recognizes lease liabilities to make lease payments afelsgldassets
representing the right to use the underlying assets.

i) Right-of-use assts

The Group recognizes righf-use assets at the commencement date of the lease (i.e., the date the underlying asset
is available for use). Righdf-use assets are measured at cost, less any accumulated depreciation and impairment
losses, and adjustddr any remeasurement of lease liabilities. The cost of-affuse assets includes the amount

of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement
date less any lease incentives receivaghtof-use assets are depreciated on a strdilghtoasis over the period

of the lease term.

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exercise of
a purchase option, depreciation iscadated using the estimated useful life of the asset.

The rightof-use assets are also subject to impairment. Refer to the accounting policies in clause (xi) Impairment of
nonfinancial assets.

i) Lease Liabilities

At the commencement date of the lease, the Group recognizes lease liabilities measured at the present value of lease
payments to be made over the lease term. The effective interest rate for the lease liabilities of the Group ranges from
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2% to 11% per annunThe lease payments include fixed payments (including in substance fixed payments) less
any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to
be paid under residual value guarantees. The |e@gments also include the exercise price of a purchase option
reasonably certain to be exercised by the Group and payments of penalties for terminating the lease, if the lease term
reflects the Group exercising the option to terminate. In calculatingésemt value of lease payments, the Group

uses its incremental borrowing rate at the lease commencement date because the interest rate implicit in the lease is
not readily determinable. After the commencement date, the amount of lease liabilities sehd¢ceeeflect the

accretion of interest and reduced for the lease payments made. 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 Groupds lease l|liabilities are included in financi e
iii) Short-term leases and leases of lowalue assets

The Group applies the shdgdrm lease recognition exemption to its sktterin leases of rent on property and on

rent of computer equipment (i.e., those leases that have a lease term of 12 months or thsscloormencement

date and do not contain a purchase option). It also recognizes leases with original lease term of more than 12 months
from the commencement date and do not contain amgancellable period/lockn period. It also applies the lease

of low-value assets recognition exemption to leases of office equipment that are considered to be low value. Lease
payments on shoterm leases and leases of loalue assets are recognised as expense on a stiagbéasis over

the lease term.

Xi) Impairment of non-financial assets

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 i mpair ment testing
recoverable mount . An assetbds recoverabl egameunti @G@oWhet 66 g
fair value less costs of disposal and its value in use. The recoverable amount is determined for an individual asset,
unless the asset does not generasé a#lows that are largely independent of those from other assets or groups of

assets. Where 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.

In assesnag value in use, the estimated future cash flows are discounted to their present value usitax a pre
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 sts of disposal, recent market transactions are taken into account. If no such
transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by
valuation multiples, quoted share prices for publicly traded caiepar other available fair value indicators.

The Group bases its impairment calculation on detailed budgets and forecast calculations which are prepared
separately for e-gendrating finitstdwhichGre mdividldakassetaasehalldcateese budgets

and forecast calculations are generally covering a period of five years. For longer periodgeatoggpwth rate

is calculated and applied to project future cash flows after the fifth year. To estimate cash flow projections beyond
periods covered by the most recent budgets/forecasts, the Group extrapolates cash flow projections in the budget
using a steady or declining growth rate for subsequent years, unless an increasing rate can be justified. In any case,
this growth rate does not exed the londerm average growth rate for the products, industries, or country or
countries in which the Group operates, or for the market in which the asset is used.

Impairment losses of continuing operations, including impairment on inventoriescagnized in the statement
of profit and loss.

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful
life.

An assessment is made at each reporting date as to whether there is any indicatia@vithetlyp recognized

impairment losses may no longer exist or may have decreased. If such indication exists, the Group estimates the
assetogeorraasimg unitds recoverable amount. A previou
there hasneen a change in the assumptions used to deter mi
impairment loss was recognized. The reversal is limited so that the carrying amount of the asset does not exceed its
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recoverable amount, nor exceed the cagyamount that would have been determined, net of depreciation, had no
impairment loss been recognized for the asset in prior years. Such reversal is recognized in the statement of profit
and loss.

Goodwill is tested for impairment annually and wharcumstances indicate that the carrying value may be
impaired.

Impairment is determined for goodwill by assessing the recoverable amount of each CGU (or group of CGUSs) to
which the goodwill relates. When the recoverable amount of the CGU is less ttaanyitsg amount, an impairment
loss is recognised. Impairment losses relating to goodwill cannot be reversed in future periods.

Intangible assets with indefinite useful lives are tested for impairment annually at the CGU level, as appropriate,
and when tcumstances indicate that the carrying value may be impaired.

Xii) Financial instruments

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.

Financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortized cost, fair value through
other comprehensive income , and fair value through profit or loss.

The classit at i on of financi al assets at initial recognitio
characteristics and the Groupbdbs business model for mar
not contain a significant financingmponent or for which the Group has applied the practical expedient, the Group

initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profi

or loss, transaction costs. Trade receivablesdbatot 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.

In order for a financial asset to be classified and measured at amortized fadsvalue through OCI, it needs to

give rise to cash flows that ar PPy @l eolny tphaey npernit rsc i opfe
outstanding. This assessment is referred to as the SPPI test and is performed at an instrument lelaéhd$3aem

with cash flows that are not SPPI are classified and measured at fair value through profit or loss, irrespective of the
business model.

The Groupb6s business model for managing fi naderdd al as s
generate cash flows. The business model determines whether cash flows will result from collecting contractual cash
flows, selling the financial assets, or both. Financial assets classified and measured at amortized cost are held within

a business pdel with the objective to hold financial assets in order to collect contractual cash flows while financial

assets classified and measured at fair value through OCI are held within a business model with the objective of both
holding to collect contractuahsh flows and selling.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

9 Debt instruments at amortized cost

1 Debt instruments at fair val WéIO€IB)ough ot her compr
1 Debt instruments, derivatives and eqBVTPLO )i nstr umen
1T Equity instruments measured at f aFTO®Ma) ue through

Debt instruments at amortized cost
A 6debt ismsasured attha amdrtized cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows,
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and
b) Contractual terms of the asset give rise on specified daiessh flows that are solely payments of principal
and interest (SPPI) on the principal amount outstanding.

This category is most applicable to the Group. After initial measurement, such financial assets are subsequently
measured at amortized costusingg Ef f ect i vEIRO Nt metelsdd RaAmof fii zed cost i
into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortization is included in finance income in the statdméprofit and loss. The losses arising from impairment

are recognized in the statement of profit and loss. This category generally applies to trade and other receivables.

Debt instrument at FVTOCI
A 6debt instrument & i s otlcdfthesfadlawing ceteria@esmeat t he FVTOCI i f

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the
financial assets, and
b) The assetds 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, impaégn losses & reversals and foreign exchange gain or loss in the statement of
profit and loss and computed in the same manner as for financial assets measured at amortised cost. The remaining
fair value changes are recognised in OCIl. On derecognition ofgbet, cumulative gain or loss previously
recognized in OCI is reclassified from the equity to statement of profit and loss (P&L).

Debt instrument at FVTPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meriettee 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 adered only if doing so reduces or eliminates a measurement
or recognition inconsistency (referred to as 6daccount.

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement bprofit and loss.

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in
fair value recognised in the statement of profit and loss.

This category includes derivative instruments aneédiquity investments which the Group had not irrevocably
elected to classify at fair value through OCI. Dividends on listed equity investments are recognised in the statement
of profit and loss when the right of payment has been established.

Equity Instuments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for
trading are classified as at FVTPL. For all other equity instruments, the Group may make an irrevocable election to
present in other eoprehensive income subsequent changes in the fair value. The Group makes such election on an
instrumentby-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Group decides to classify an equity instrument &/atOCI, 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 statement of
profit and loss, even on sale of investment. However, the Group may transfer the cungaliatioe loss within

equity.

Equity instruments included within the FVTPL category are measured at fair value. All changes in fair value
including dividend are recognized in the statement of profit and loss.

Derecognition
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A financial asset isle-recognized only when
1 The rights to receive caslows from the asset have expired, or

1 The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to
pay the received cash flows in full withoutaterial delayt o a t hi rd patrhtryouwgrhder
arrangement; and either (a) the Group has transfer
(b) the Group has neither transferred nor retained substantially all the risks and rewards of thetasset,
has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered httocugiass
arrangement, it evaluates if and to what extent it has retained the risks and rewards of owWdkeshiphas neither

transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset,
the Group continues to recognize the transferred asset
case, the Group also recognizes an associated liability. The transferred asset and the associated liability are measured

on a basis that reflects the rights and obligations that the Group has retained.

Impairment of financial assets

Further disclosurestating to impairment of financial assets are also provided in the following notes:
1 Disclosures for significant accounting judgements, estimates and assumptions.
1 Trade receivables and contract assets.

In accordance with Ind AS 109, the Group appliesdkgected credit loss (ECL) model for measurement and
recognition of impairment loss on the following financial assets and credit risk exposure:

1 Financial assets that are debt instruments, and are measured at amortized cost e.g., loans, debt securities,
deposits, trade receivables and bank balance;

The Group follows O0simplified approachd for recogniti.i
contract asset. The application of simplified approach does not require the Group to track changes in credit risk.
Rather, it recognizes impairmignss allowance based on lifetime ECLs at each reporting date, right from its initial
recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Group determines that whether
there has been a significant increasehi@ credit risk since initial recognition. If credit risk has not increased
significantly, 12month expected credit loss (ECL) is used to provide for impairment loss. However, if credit risk
has increased significantly, lifetime ECL is used. If, in asghsent period, credit quality of the instrument improves

such that there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to
recognizing impairment loss allowance based ombath ECL.

Lifetime ECL arethe expected credit losses resulting from all possible default events over the expected life of a
financial instrument. The honth ECL is a portion of the lifetime ECL which results from default events that are
possible within 12 months after the repagtdate.

ECL is the difference between all contractual cash flows that are due to the Group 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.

1 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 relialilyen the entity is required to use the remaining
contractual term of the financial instrument

1 Cash flows fronthe sale of collateral held or other credit enhancements that are integral to the contractual
terms

The Group uses a provision matrix to detigre impairment loss allowance on portfolio of its trade receivables. The
provision matrix is based on its historically observed default rates over the expected life of the trade receivables and
is adjusted for forwartboking estimates. At every reportidgte, the historical observed default rates are updated
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and changes in the forwatdoking estimates are analyzed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the
statement of profit and &s. This amount is reflected under the head other expenses in the statement of profit and
loss. For the financial assets measured as at amortized cost, ECL is presented as an allowance, i.e., as an integral
part of the measurement of those assets in thebasheet. The allowance reduces the net carrying amount. Until

the asset meets writdf criteria, the Group does not reduce impairment allowance from the gross carrying amount.
Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss,
loans and borrowings or payables, as appropriate.

All financial liabilities are recognized initially at fair value and, in theecaloans and borrowings and payables,
net of directly attributable transaction costs.

The Groupds financi al l'iabilities include borrowings,
Subsequent measurement
For purposes of subsequent measurement, financial liabilities are classified in two categories:

1 Financial liabilities at fair value through profit or loss
1 Financial liabilities at amortized cost (borrowings):

Financial liabilities at fair value througlprofit 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 sifeedas

as held for trading if they are incurred for the purpose of repurchasing in the near term. This category also includes
derivative financial instruments entered into by the Group that are not designated as hedging instruments in hedge
relationships sadefined by Ind AS 109.

Financial liabilities at amortized cost (Borrowings)
This is the category most relevant to the Group. After initial recognition, ireeasing loans and borrowings are
subsequently measured at amortized cost using the ElRocheBains and losses are recognized in profit or loss

when the liabilities are deecognized as well as through the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees aaitcosts th
are an integral part of the EIR. The EIR amortization is included as finance costs in the statement of profit and loss.

This category generally applies to borrowings.

De-recognition

A financial liability is derecognized when the obligation undee tiability 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 dicatauh is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognized in the statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a

currently enforceable legal right to offset the recognized amounts and there is an intention to settle on a net basis, to
realize the asets and settle the liabilities simultaneously.
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xiii)  Fair value measurement
The Groupmeasures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to trdredfdityain 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:

1 In the principal market fothe asset or liability, or
1 Inthe absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is me@sl using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a nfinancial asset takes into account a market pprticint 6 s abi |l ity to
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Group uses valuation techniques thatagmeropriate in the circumstances and for which sufficient data are
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of
unobservable inputs.

All assets and liabilities for which fair value is measuoedlisclosed in the financial statements are categorized
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:

1 Level I Quoted (unadjusted) market prices innaemarkets for identical assets or liabilities

1 Level 2 Valuation techniques for which the lowest level input that is significant to the fair value measurement
is directly or indirectly observable

1 Level 3 Valuation techniques for which the lowest Iewgut that is significant to the fair value measurement
is unobservable

For assets and liabilities that are recognized in the financial statements on a recurring basis, the Group determines
whether transfers have occurred between levels in the hiefaya®assessing categorization (based on the lowest
level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

At each reporting date, the management analyses the movements in the values of adabibti@sdnhich are

required to be reneasuredorras sessed as per the Groupbs accounting poc
or its expert verifies the major inputs applied in the latest valuation by agreeing the information in the valuation
computation to contracts and other relevant documents.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant
notes.

91 Disclosures for significant accounting judgements, estimates and assumptions

1 Quantitative disclosures of fair value hierarchy

1 Investment in unquoted equity investments

1 Statement of fair values containing financial instruments (including those carried at amortized cost)

xiv)  Revenue from contractswith customers
Revenue from contracts with customers is recognized when control of the services is transferred to the customer at
an amount that reflects the consideration to which the Group expects to be entitled in exchange for those services.
Revenue is measured aetfair value of the consideration received or receivable, taking into account contractually
defined terms of payment and excluding taxes or duties collected on behalf of the government.

The specific recognition criteria discussed below must also beeafaelrevenue is recognized:
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Consumer platform

Revenue from rendering of advertisement services is recognized on accrual basis as and when services are rendered
based on the terms of the contract. The Group collects taxes on behalf of governmentrefode tlit is not an

economic benefit flowing to the Group. Hence, it is excluded from revenue. In respect of consumer platform, the
revenue is recognised as and when the advertisements are delivered by the Group.

Enterprise platform

Revenue from softwa development comprises income from time & material and fixed price contracts. Revenue
with respect to time & material contracts is recognized when the related services are performed. Revenue from fixed
price contracts is recognized in accordance withpitgortionate completion method which is determined by
reference to the milestone achieved as per the terms of the contract. The Group collects taxes on behalf of
governments and, therefore, it is not an economic benefit flowing to the Group. Heneggliidked from revenue.

In respect of enterprise platform, the revenue is recognised over the period of time based on the projects completed
by the Group.

Other Operating Revenue

Other operating revenue is derived from the allocation of salary andiopatabst charged to the associated entity

for the work performed. The transaction is at armbés | e
includes cost plus margin based on the transfer pricing study carried at the year end. Thegegeagrized on

accrual basis.

Contract balances

1 Contract assets A contract asset is the right to consideration in exchange for services transferred to the
customer. If the Group performs by transferring services to a customer befooeidioener pays
consideration or before payment is due, a contract asset is recognised for the earned consideration that is
conditional. Contract assets are subject to impairment assessment. Refer to accounting policies on
impairment of financial assets itaase (xii) Financial instrumenisinitial recognition and subsequent
measurement.

1 Trade receivables- A receivable is recognised if an amount of consideration that is unconditional (i.e.,
only the passage of time is required before payment of the consideration is due). Refer to accounting
policies of financial assets in clause xii) Financial instruméntiaitial recognition and subsequent
measurement.

1 Contract liabilities- A contract liability is the obligation to transfer goods or services to a customer for
which the Group has received consideration (or an amount of consideration is due) from thercufsto
customer pays consideration before the Group transfers goods or services to the customer, a contract
liability is recognised when the payment is made, or the payment is due (whichever is earlier). Contract
liabilities are recognised as revenueentthe Group performs under the contract.

Interest

For all debt instruments measured at amortized cost, interest income is recorded using the effective interest rate
(EIR). EIR is the rate that exactly discounts the estimated future cash paymenéspas mer the expected life of

the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset
or to the amortized cost of a financial liability. When calculating the effective interest rate, theeStiouates the
expected cash flows by considering all the contractual terms of the financial instrument but does not consider the
expected credit losses. Interest income is included in other income in the statement of profit and loss.

XV) Foreign currencies

The Groupds consolidated financi al statements are pre:
functional currency. Each entity of the Group determines its own functional currency and items included in the
financial statements of each entiige measured using that functional currency. Functional currency is the currency

of the primary economic environment in which an entity operates and is normally the currency in which the entity
primarily generates and expends cash.
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Transactions and balaces

Transactions in foreign currencies are initially recorded by the Group entities at their respective functional currency
spot rates at the date the transaction first qualifies for recognition. Monetary assets and liabilities denominated in
foreign curencies are translated at the functional currency spot rates of exchange at the reporiifjetatees

arising on settlement or translation of monetary items are recognized in statement of profit and loss.

Monetary assets and liabilities denominateébreign currencies are translated at the functional currency spot rates
of exchange at the reporting date.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the datestlod initial transactions. Nemonetary items measured at fair value in a foreign
currency are translated using the exchange rates at the date when the fair value is determined. The gain or loss
arising on translation of nemonetary items measured at fa@lue is treated in line with the recognition of the gain

or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss is
recognised in OCI or profit or loss are also recognised in OCI or probsser tespectively).

Group companies

On consolidation, the assets and liabilities of foreign operations are translated into INR at the rate of exchange
prevailing at the reporting date and their statements of profit or loss are translated at exchamyewvaitag at

the dates of the transactions. For practical reasons, the group uses a quarterly average rate to translate income and
expense items, if the average rate approximates the exchange rates at the dates of the transactions. The exchange
differences arising on translation for consolidation are recognised in OCI. On disposal of a foreign operation, the
component of OCI relating to that particular foreign operation is recognised in profit or loss.

Any goodwill arising in the acquisition/ businessmbination of a foreign operation and any fair value adjustments
to the carrying amounts of assets and liabilities arising on the acquisition are treated as assets and liabilities of the
foreign operation and translated at the spot rate of exchangeraptiténg date.

Any goodwill or fair value adjustments arising in business combinations/ acquisitions, which occurred before the
date of transition to Ind AS, are treated as assets and liabilities of the entity rather than as assets and liabilities of
the foreign operation. Therefgré¢hose assets and liabilities are wroanetary items already expressed in the
functional currency of the parent and no further translation differences occur.

xvi)  Retirement and otheremployeebenefits

Retirement benefit in thiorm of provident fund is a defined contribution scheme. The Group has no obligation,
other than the contribution payable to the provident fund. The Group recognizes contribution payable to the
provident fund scheme as an expenditure in the statementfafgrd loss, when an employee renders the related
service.

The Group operates an unfunded defined benefit gratuity plan for its employees. The cost of providing benefits
under this plan is determined on the basis of actuarial valuation at eaebngeasing the projected unit credit

method and charged to statement of profit and loss. Remeasurements, comprising of actuarial gains and losses, are
recognized immediately in the balance sheet with a corresponding debit or credit to retained earnirg©®troug

in the period in which they occur. Remeasurements are not reclassified to the statement of profit and loss in
subsequent periods.

Past service costs are recognised in the statement of profit and loss on the earlier of:
1 The date of the plan amendmentcurtailment, and
1 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
recognizes the following changes in the detined benefit obligation as an expense in the statement of profit and
loss:

9 Service costs comprising current service costs-gErsice costs, gains and losses on curtailments and
nonroutine settlements; and
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1 Net interest expense or income

Accumulata@ leave, which is expected to be utilized within the next 12 months, is treated ateshaemployee
benefit. The Group measures the expected cost of such absences as the additional amount that it expects to pay as a
result of the unused entitlement thais accumulated at the reporting date.

The Group treats accumulated leave expected to be carried forward beyond twelve monthdeas lemployee
benefit for measurement purposes. Such {@mm compensated absences are provided for based on theaactua
valuation using the projected unit credit method at the-gedr Actuarial gains/losses are immediately taken to the
statement of profit and loss and are not deferred.

xvii)  Taxes
Income tax expense comprises current income tax and deferred tax.
Current income tax

Current incomedax assets and liabilities are measured at the amount expected to be recovered from or paid to the
tax authorities in accordance. The tax rates and tax laws used to compute the amount are those that are enacted or
substantivel enacted, at the reporting date in the countries where the Group operates and generates taxable income.

Current income tax relating to items recognized outside statement of profit and loss is recognized outside statement
of profit and loss (either in ber comprehensive income or in equity). Management periodically evaluates positions
taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation
and establishes provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are regnized for all taxable timing differences, except:

1 When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, effeetstime
accounting profit nor taxable profit or loss

1 Inrespect of taxable temporary differences associated with investments in subsidiaries, when the timing of
the reversal of theemporarydifferences can be controlled and it is probable that thpdeary differences
will not reverse in the foreseeable future

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognized to thth&ixtastprobable that taxable profit will

be available against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilized, except:

1 When the deferred tax asset relating to the dedectibmporary difference arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the time of the
transaction, affects neither the accounting profit nor taxable profit or loss

1 In respect of dadttible temporary differences associated with investments in subsidiaries, deferred tax
assets are recognised only to the extent that it is probable that the temporary differences will reverse in the
foreseeable future and taxable profit will be availaddminst which the temporary differences can be
utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow appast of the deferred tax asset to be
utilized. The unrecognized deferred tax assets aassessed at each reporting date and are recognized to the extent
that it has become probable that future taxable profits will allow the deferred tax asset twbeerkc
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset
is realized or the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted
at thereporting date.

Deferred tax relating to items recognized outside statement of profit and loss is recognized outside statement of
profit and loss (either in other comprehensive income or in equity). Deferred tax items are recognized in correlation
to theunderlying transaction either in OCI or directly in equity.

The Group offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to
set off current tax assets and current tax liabilities and the defexreddats and deferred tax liabilities relate to
income taxes levied by the same taxation authority on either the same taxable entity or different taxable entities
which intend either to settle current tax liabilities and assets on a net basis, or &thealissets and settle the
liabilities simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are
expected to be settled or recovered.

Minimum Alternate Tax

Mi ni mum Al ter nat e rdcagrized ds Wefefifatl psset anlg whiert it isipmbable that taxable profit
will be available against which the credit can be utilized. In the year in which the MAT credit becomes eligible to
be recognized as an asset, the said asset is created by wagdif ethe statement of profit and loss account. The
Group reviews the same at each balance sheet date and writes down the carrying amount of MAT credit entitlement
to the extent it is no longer probable that the Group will pay normal income tax cheispecified period.

xviii)  Cash and cash equivalents

I Cash and cash equivalent in the balance sheet comprise cash at banks and on handemmad dapasits with
an original maturity of three months or less, that are readily convertible to a known amecastt ahd subject
to an insignificant risk of changes in value.

1 For the purpose of the statement of cash flows, cash and cash equivalents consist of cash-taneh short
deposits, as defined above, net of outstanding bank overdrafts as tfensidered an integral part of the
Groupds cash management .

xix)  Provisions

Provisions are recognized when the Group has a present obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of resources embodying econoemieftis will be required to settle the obligation and

a reliable estimate can be made of the amount of the obligation. The expense relating to a provision is presented in
the statement of profit and loss net of any reimbursement.

If the effect of théime value of money is material, provisions are discounted using a currg¢akpege 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 recognizedagfinance cost.

Contingent liabilities recognised in a business combination

A contingent liability recognised in a business combination is initially measured at its fair value. Subsequently, it is
measured at the higher of the amount that would beyrésed in accordance with the requirements for provisions
above or the amount initially recognised less, when appropriate, cumulative amortization recognised in accordance
with the requirements for revenue recognition.

Provisions are reviewed at the erfdeach reporting period and adjusted to reflect the current best estimate. If it is
no longer probable that an outflow of resources would be required to settle the obligation, the provision is reversed.

xx)  Contingent liabilities

A contingent liability is gpossible obligation that arises from past events whose existence will be confirmed by the
occurrence or neoccurrence of one or more uncertain future events beyond the control of the Group or a present
obligation that is not recognized because it is mobable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be
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recognized because it cannot be measured reliably. The Group does noizeeaagpntingent liability but discloses
its existence in the financial statements.

xxi)  Share based payments

Employees (including senior executives) of the Group receive remuneration in the form dfadedgayments,
whereby employees render services@ssideration for equity instruments (equsgttled transactions).

Equity-settled transactions

The cost of equitysettled transactions is determined by the fair value at the date when the grant is made using an
appropriate valuation model.

That cost igecognized, together with a corresponding increase in 4izmed payment (SBP) reserves in equity,
over the period in which the service conditions are fulfilled in employee benefits expense. The cumulative expense
recognized for equitgettled transactits at each reporting date until the vesting date reflects the extent to which
the vesting period has expired and the Groupbs best es
vest. The statement of profit and loss expense or creditgeriod represents the movement in cumulative expense
recognized as at the beginning and end of that period and is recognized in employee benefits expense.
Service conditions are not taken into account when determining the grant date fair value of awards, but the likelihood
of the conditions being met is assessed as part of the
will ultimately veg.
No expense is recognized for awards that do not ultimately vest because service conditions have not been met.

xxii)  Earnings per share

Basic earni BRE®) pamre shalreul(dited by dividing the net pro
shareholders by the weighted average number of equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit or loss attributable to equity holders of the Group (after
adjusting the corresponding income/charge fartiie potential equity shares) by the weighted average number of
Equity shares outstanding during the year plus the weighted average number of Equity shares that would be issued
on conversion of all the dilutive potential Equity shares into Equity shares.

xxiii) Segment reporting

Identification of segments

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
deci si ocgODMDR er Oy t hose busi ness segnentforiwhichéheoperatimy i den't
results are regularly reviewed by the CODM to make decisions about resource allocation and performance
measurement.

Inter-segment transfers

The Group generally accounts for intersegment sales and transfers at cappptysiate margins.

Allocation of common costs

Common allocable costs are allocated to each segment according to the relative contribution of each segment to the
total common costs.

Unallocated items
Unallocated items include general income and expéems which are not allocated to any business segment.

Segment accounting policies
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The Group prepares its segment information in conformity with the accounting policies adopted for preparing and
presenting the financial statements of the Group as &who

Changes in Significant Accounting Policies

Ind AS 115 Revenue from Contracts with Customeffectiveon or after April 1, 2018

Our Company applied Ind AS 115 Revenue from Contracts with Customers for the first time in the Audited
Consolidated Financial Statements for Fiscal 2019. The standard replaced the previous revenue recognition guidance.
Prior to the adoption of Ind AS 118e following accounting policy was followed by our Company for revenue
recognition:

Revenue is recognised to the extent that it is probable that the economic benefit will flow to the Company and the
revenue can be reliably measured, regardlesgheh the payment is being made. Revenue is measured at the fair
value of the consideration received or receivable, taking into account contractually defined terms of payment and
excluding taxes or duties collected on behalf of the government. The specdignition criteria discussed below

must also be met before revenue is recognised:

Advertisement: Revenue from rendering of advertisement services is recognized on accrual basis as and when
services are rendered based on the terms of contracts. The iIGoooflacts taxes on behalf of the government and,
therefore, it is not an economic benefit flowing to the Company. Hence, it is excluded from revenue.

Software development:Revenue from software development comprises income from time & material and fixed
price contracts. Revenue with respect to time & material contracts is recognized when the related services are
performed. Revenue from fixed price contracts is recognized in accordance with the proportionate completion method
which is determined by refaree to the milestone achieved as per the terms of the contract. The Company collects
taxes on behalf of the government and, therefore, it is not an economic benefit flowing to the Company. Hence, it is
excluded from revenue.

Interest: For all debt instrurents measured either at amortised cost or at fair value through other comprehensive
income, interest income is recorded using the effective interest rate. The effective interest rate is the rate that exactly
discounts the estimated future cash paymentsaaipts over the expected life of the financial instrument or a shorter
period, where appropriate, to the gross carrying amount of the financial asset or to the amortised cost of a financial
liability. When calculating the effective interest rate, the @any estimates the expected cash flows by considering

all the contractual terms of the financial instrument but does not consider the expected credit losses. Interest income
is included in finance income in the statement of profit and loss.

Ind AS 116 Lases amendment rules effective on or after April 1, 2019

Our Company applied Ind AS 116 Leases for the first time in the Audited Consolidated Financial Statements for
Fiscal 2020. Ind AS superseded Ind AS 17 Leases, including its Appendix A: Opdragsgs- Incentives,

Appendix B: Evaluating the Substance of Transactions Involving the Legal Form of a Lease and Appendix C:
Determining whether an Arrangement Contains a Lease. The standard sets out the principles for the recognition,
measurement, presernitat and disclosure of leases and requires lessees to recognise most leases on the balance sheet.

Our Company adopted Ind AS 116 using the modified retrospective method of adoption with the date of initial
application being April 1, 2019. Under this medhthe standard is applied retrospectively with the cumulative effect

of initially applying the standard recognised at the date of initial application. Our Company elected to use the
transition practical expedient to not reassess whether a contractastains a lease at April 1, 2019. Instead, our
Company applied the standard only to contracts that were previously identified as leases applying Ind AS 17 and
Appendix C to Ind AS 17 at the date of initial application.

Upontheadoption of Ind AS 116, ol@ompany applied a single recognition and measurement approach for all leases
except for shorterm leases and leases of lealue assets. The standard provides specific transition requirements
and practical expedients, which have been applied by our Ggmpa

Our Company also applied the available practical expedients wherein it: (i) used a single discount rate to a portfolio
of leases with reasonably similar characteristics; (ii) relied on its assessment of whether leases are onerous
immediately beforette date of initial application; applied the shtatm leases exemptions to leases with lease term

that ends within 12 months of the date of initial application; (iii) excluded the initial direct costs from the measurement
of the rightof-use asset at thdate of initial application; and (iv) used hindsight in determining the lease term where
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the contract contained options to extend or terminate the lease.

Based on the above, as at April 1, 2019, for all lease contracts existing on April 1, 2019, there is no impact to be
adjusted with retained earnings. The adoption of the standard resulted in recognitionafuiggasset of 36.54

million and lease #bilities of 37.17 million as at March 31, 2020 in the consolidated balance sheet. The resulting
impact in the statement of profit and loss was an increaseB&8 million for the year ended March 31, 2020 in
depreciation for the rightf-use assets, 1.32 million for the year ended March 31, 2020 in finance costs on lease
liabilities and a decrease in lease rent cost®@f74 million for the year ended March 31, 2020.

Prior to adoption of Ind AS 116, the following accounting policy was followeailryCompany for leaseshe
determination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement at the
inception of the lease. The arrangement is, or contains, a lease if fulfilment of the arrangel®eandent on the

use of a specific asset or assets and the arrangement conveys a right to use the asset or assets, even if that right is not
explicitly specified in an arrangement.

For arrangements entered into prior to 1 April 2016, the Company hamaetdrwhether the arrangement contain
lease on the basis of facts and circumstances existing on the date of transition.

Where the Company is the lessed lease is classified at the inception date as a finance lease or an operating lease.
A lease that tnasfers substantially all the risks and rewards incidental to ownership to the Company is classified as a
finance lease.

Finance leases are capitalised at the commencement of the lease at the inception date fair value of the leased property
or, if lower, a the present value of the minimum lease payments. Lease payments are apportioned between finance
charges and reduction of the lease liability so as to achieve a constant rate of interest on the remaining balance of the
liability. Finance charges are recoged in finance costs in the statement of profit and loss. Lease management fees,
legal charges and other initial direct costs of lease are capitalised.

A leased asset is depreciated over the useful life of the asset. However, if there is no reasaaatiiethat the
Company will obtain ownership by the end of the lease term, the asset is depreciated over the shorter of the estimated
useful life of the asset and the lease term.

Lease arrangements where the risks and rewards incidental to ownérashigsset substantially vest with the lessor
are recognised as operating leases. Operating lease payments are recognised as an expense in the statement of profit
and loss on a straighine basis over the lease term.

RESULTS OF OPERATIONS

The followingtable sets forth a summary of our special purpose interim condensed consolidated statement of profit
and loss for the nine months periods ended December 31, 2020 and 2019, derived from the December 2020 Special
Purpose Interim Condensed Consolidated Firrigtatements and the December 2019 Special Purpose Interim
Condensed Consolidated Financial Statements, respectively, expressed in absolute terms and as a percentage of our
total revenue.

For the nine months period
ended
December 31, 2020

For the nine months period ended
December 31, 2019

Particulars
Amount Percentage of Amount Percentage of
(in total revenue (in mi total revenue
(%) (%)

Revenue:
Revenue frontontracts with customers 3.752.00 98.6 2.537.60 99.0
Other income 55.15 1.4 26.74 1.0
Total revenue 3,807.24 100.0 2,564.34 100.0

Expenses:
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For the nine months period

ended

December 31, 2020

For the nine months period ended
December 31, 2019

Particulars
Amount Percentage of Amount Percentage of
3 total revenue - . total revenue
(in (%) (in mi (%)
Inventory and data costs 2,164.54 56.9 1,462.20 57.0
Employee benefits expenses 376.00 9.9 208.50 8.1
Finance costs 23.52 0.6 8.22 0.3
Depreciation and amortisation expense 144.64 3.8 85.13 3.3
Other expenses 259.04 6.8 189.55 7.4
Total expenses 2,967.74 77.9 1,953.60 76.2
Profit before tax 839.50 221 610.74 23.8
Tax expense:
Current tax 77.19 2.0 110.44 4.3
Deferred tax credit (2.00) (0.1) (1.98) (0.1)
Total tax expense 75.19 2.0 108.46 4.2
Profit for the period 764.31 20.1 502.28 19.6
Other comprehensive income:
Items that will be reclassified to profit or
loss insubsequent years:
Exchange differences on translating the (55.15) (1.4) 7.62 0.3
financial statements of a foreign operation
(55.15) (1.4) 7.62 0.3
Items that will not be reclassified to profit
or loss in subsequent years:
Re-measurement losses on defined benefit (2.23) (0.0) (0.42) (0.0)
plans
Income tax effect 0.31 0.0 0.10 0.0
(0.92) (0.0) (0.32) (0.0)
Other comprehensive (loss) / income net ol (56.07) (1.5) 7.30 0.3
tax
Total comprehensive income for theperiod 708.24 18.6 509.58 19.9
Profit for the period
Attributable to:
Equity holders of the parent 762.94 20.0 502.28 19.6
Noncontrolling interests 1.37 0.0 - -
Total comprehensive income for the period
attributable to:
- Equity holders of the parent 706.87 18.6 509.58 19.9
1.37 0.0 - -

- Non-controlling interests
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The following table sets forth a summary of our audited consolidated statement of profit and loss for Fiscals 2020
and 2019, derived from the Fiscal 20&0dited Consolidated Financial Statements and the Fiscal 2019 Audited
Consolidated Financial Statements, respectively. expressed in absolute terms and as a percentage of our total revenue.

Fiscal 2020 Fiscal 2019
Particulars (i Ammnﬁ#;;:s) I?;r;:lergt\zgneugf ( iArr1nount m P%rfcs)r;;?ge
(%) revenue (%)
Revenue:
Revenue from contracts with customers 3,337.83 98.2 2,493.96 99.8
Other income 60.88 1.8 3.95 0.2
Total revenue 3,398.71 100.0 2,497.91 100.0
Expenses:
Inventory and data costs 1,921.40 56.5 1,341.13 53.7
Employee benefits expense 272.93 8.0 212.27 8.5
Finance costs 14.22 0.4 8.11 0.3
Depreciation and amortisation expense 133.31 3.9 100.95 4.0
Other expenses 264.60 7.8 237.45 9.5
Total expenses 2,606.46 76.7 1,899.91 76.1
Profit before tax 792.25 23.3 598.00 23.9
Tax expense:
Current tax 138.38Y 4.1 102.12 4.1
Deferred tax (credit) / charge (2.27) (0.0) 7.67 0.3
Total tax expense 137.08 4.0 109.79 4.4
Profit for the year 655.17 19.3 488.21 195
Other comprehensive income:
Items that will be reclassified to profit or loss in
subsequent years:
Exchange differences on translating the financial 53.57 1.6 (3.11) (0.1)
statements of foreigoperation
53.57 1.6 (3.11) (0.1)
Items that will not be reclassified to profit or loss
in subsequent years:
Re-measurement gains / (losses) on defined bene 1.55 0.0 (0.25) (0.0)
plans
Income tax (expensejricome (0.39) (0.0 0.07 0.0
1.16 0.0 (0.18) (0.0)
Other comprehensive income / (loss) net of tax 54.73 1.6 (3.29) (0.2)
Total comprehensive income for the year 709.90 20.9 484.92 194
attributable to the equity holders of the parent
Note:
(1) Includes 1. 48 million for an earlier year.
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The following table sets forth a summary of our Compan
standalone basis, derived from the Fiscal 2018 Audited Standalone Financial Statementsdexpabsslute terms
and as a percentage of our total revenue.

Fiscal 2018
Particulars Amount Percentage of total
(in mi | revenue (%)
Revenue:
Revenue from operations 837.56 98.7
Other income 11.22 1.3
Total revenue 848.78 100.0
Expenses:
Inventory and data costs 424.27 50.0
Employee benefits expense 159.52 18.8
Finance costs 10.78 1.3
Depreciation and amortisation expense
32.13 3.8
Other expenses 86.12 10.1
Total expenses 712.82 84.0
Profit before tax 135.96 16.0
Tax expense:
Current tax 46.20 5.4
Deferred tax charge 1.45 0.2
Profit for the year
88.31 10.4
Other Comprehensive Income:
Items that will not be reclassified to Statement of profit and loss:
Re-measurement gainglosses) on defined benefit plans (0.12) (0.0)
Income tax effect 0.04 0.0
Other Comprehensive Income net of tax (0.08) (0.0)
Total comprehensive income for the year 88.23 104

Principal Components of the Statement of Profit and Loss
Our totalrevenue consists of revenue from contracts with customers and other income.

Revenue

Revenue from Contracts with Customers

Our revenue from contracts with customers comprises of revenue from our Consumer Platform and revenue from our
Enterprise Platform. We primarily earn revenue from our Consumer Platform on a CPCU basis, which comprises
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user conversions based on consumeusgipn and transaction models. We also earn revenue from our Consumer
Platform from awareness and engagement type advertising, which comprises CPM, CPV and CPC models. We
primarily earn revenue in our Enterprise Platform by developing Apps for thiréqart

Other Income

Our other income primarily comprises: (a) interest income on financial assets; (b) interest income from income tax
refund; (c) income from bad debts recovered; (d) liabilities written back; amadgegllaneous income.

Expenses

Our total expenses comprises: (a) inventory and data costs; (b) employee benefits expense; (c) finance costs;
(d) depreciation and amortisation expense; and (e) other expenses.

Inventory and Data Costs

Inventory and data costs are our costs of inventory lemddsociated data.

Employee Benefits Expenses

Employee benefits expenses comprise: (a) salaries, wages and bonus; (b) contribution to provident and other funds;
(c) gratuity expense; (d) employee shased payment expense; and (e) staff welfare expeese cost capitalised

as intangible assets or intangible assets under development.

Finance Costs

Finance costs comprise: (a) interest on borrowings; (b) interest on lease liabilities; (c) interest on income tax; (d) bank
charges; and (e) others.

Depreciation and Amortisation Expenses

Depreciation and amortisation expenses comprise: (a) depreciation of property, plant and equipameattigation
of intangible assets; and (c) depreciation on rfhiseassets.

Other Expenses

Other expenses primricomprise: (a) business promotion; (b) rent; (c) legal and professional fees; (d) impairment
allowance of trade receivables and contract asset; (e) travelling and conveyance; (f) exchange differences (net), and
(g) rates and taxes.

Nine Months Period Ended December 31, 2020 Compared with the Nine Months Period Ended December 31,
2019 (on a Consolidated Basis)

The financial tables and analysis as presented below are derived fro®ptwal Purposelnterim Condensed
Consolidated=inancial Statements.

Significant Events

In June 2020, we acquired 95.00% control (66.67% of the equity interests) of Appnext Singapore and 100.00% of
the technology | P assets of -ShpfiganteFadors Bffédting ol Rémuomor e d et
Operations and Financial ConditionAcquisitions of businesses / compadieson page 80.

Total Revenue

OQur total revenue 3i8d7r24mdliansfa the ring mohtBs. pbridd ended December 31, 2020
f r o B564.34million for the nire months period ended December 31, 2019. The primary components of our total
revenue for the nine months periods ended December 31, 2020 and 2019 are discussed below.

Revenue from Contracts with Customers

The table below sets forth our revenue froomtracts with customers by type of service for the nine months periods
ended December 31, 2020 and 2019 on a consolidated basis.
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(in 7 millions, except

Type of Service For the nine months For the nine months Percentage
period ended period ended increase/ (decreas¢
December 31, 2020 December 31, 2019 (%)
Consumer Platform 3,688.0¢ 2,463.6¢ 49.7
Enterprise Platform 64.0% 73.9€ (13.4)
Total revenue from contracts with customers 3,752.0¢ 2,537.6( 47.9
Ourtotar evenue from contracts with customers increased by
ended December 31, 2020 from 2,537.60 million for the

reason for this increase was the =@ in our revenue from contracts with customers from our Consumer Platform,
which is discussed below.

Consumer Platform

Our revenue from contracts with cus
for the nine months perod ended December 31, 20
December 31, 2019. The primary reasons for this increase are discussed below.

N
[eNe])

1 our revenue from contracts with customers from our Consumer Platform on a CPCU basigdnbyeas

334% t o 3,083.50 million for the nine&llBoonilibnhs per i C

for the nine months period ended December 31, 2019, which was due to a 35.1% increase in the number of

converted users to 75.7 million for the nmenths period ended December 31, 2020 from 56.0 million for

the nine months period ended December 31, 2019 and our cost per converted user decreasing marginally to
40.7 for the nine months period endeérioddendeéd mber 3

December 31, 2019. The increase in CPCU revenue was primarily due to consistent growth in advertiser

spends across key industry verticals across India and other emerging markets.

91 our revenue from contracts with customers from our Consumdpirlabn a norCPCU basis increased
1954% t o 668.59 million for the nine o6B@mliomfer peri od
the nine months period ended December 31, 2019, which was primarily driven by our Mediasmart business
and growth in band advertising.

Total Expenses

OQur total expenses increased by 51.9% to 2,967.74 mi
from 1,953.60 million for the nine months ptetali od end
expenses are discussed below.

Inventory and Data Costs

OQur inventory and data costs increased by 48. 0% to 2
31, 2020 from 1,462.20 million f @rOutinventorpanchdatacostsmt hs p o
as a percentage of our revenue from contracts with customers from our Consumer Platform was 58.7% in nine months
period ended December 31, 2020 and 59.4% in the nine months period ended December 31, 2019. One of our
strateges is to strategically invest in inventory and data cost to reach the next billion shoppers on connected devices
reached. For u BesinedsgtratagiedEshancesevanue ffrom existing and new customers and
strategically invest in inventorynal data cost to reach the next billion shoppers on connected devices r@acheah

page 161.

Employee Benefits Expense

Our employee benefits expense increased by 80.3% to
31, 2020 f r domforthe g@ire honth®pernd dnded December 31, 2019. As a percentage of our revenue
from contracts with customers, our employee benefits expense was 10.0% for the nine months period ended
December 31, 2020 and 8.2% for the nine months period ended bec8iy 2019. The primary reason for this
increase was a 33.9% increase in the number of our workforce to 371 as at December 31, 2020 from 277 as at
December 31, 2019, which was primarily due to acquisitions of our Appnext Business and our Mediasness.Busin

Depreciation and Amortisation Expense
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The table below sets forth our depreciation and amortisation expense for the nine months periods ended December
31, 2020 and 2019 on a consolidated basis.

(in 7 millions, except
Particulars For the nine months For the nine months Percentage
period ended period ended increase/ (decrease
December 31, 202( December 31, 2019 (%)
Depreciation of property, plant and equipment 4.45 3.98 11.8
Amortisation of intangible assets 127.2¢ 77.11 65.0
Depreciation on right of use assets 12.9€ 4.04 220.€
Total 144.64 85.13 69.9
Our depreciation and amortisation expense increased by

December 31, 2020 f r o mmonths@diodeErRledéecknber81n2019pwhichtwlaseprinmarilyn e
due to the increase in amortisation of software application development, both developed by us and acquired as part
of acquisitions done during the period.

Other Expenses
The table below sefsrth certain details of our other expenses.

(in 7 millions, except
Particulars For the nine months For the nine months  Percentage increase
period ended period ended (decrease) (%)
December 31, 2020 December 31, 2019
Other expenses 259.04 189.5¢ 36.7
Of which:
Business promotion 67.92 45.23 50.2
Legal and professional fees (including 67.9C 58.4€ 16.1
payment to statutory auditor)
Rates and taxes 20.8t 2.04 922.1
Project development expenses 14.54 6.03 141.1
Rent 4.55 16.2€ (72.1)
Travelling and conveyance 0.77 16.82 (95.4)
Our other expenses increased by 36.7% to 259. 04 mil |
from 189.55 million for the nHlHoweverradapeérdestageotourirevehuee nd e d

from contracts with customers, our other expenses decreased to 6.9% for the nine months period ended December
31, 2020 from 7.5% for the nine months period ended December 31, 2019. The overall increase in oyrentbes e

was primarily due to a 22.69 million, or 50. 2 %. incr
the percentage increase in our revenue from contracts
taxes, which was pmarily due to taxes borne by us on payments made to vendors outside India, which was partially

of fset by, among other things, and 11.73 million, or
concessions in respect of rent of our lebgeemises during COVIR 9 pandemi c, and a 16. 05

decrease in travelling and conveyance, which was due to the travel restrictions imposed as a result of tHOCOVID
pandemic.

Tax Expense

Our total tax expense was 75.19 million for the nine
of our profit before tax for the same period was 9. 0%
million for the nine montk period ended December 31, 2019, which as a percentage of our profit before tax for the

same period was 17.8%.

Profit for the Period

As a result of the foregoing, our profit for the peri
period ended December 31, 2020 from 502.28 million f
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Other Comprehensive (Loss)/ Income Net of Tax

Our other comprehensive (loss)/income net olecemzx was
31, 2020, which was primarily due to a | oss of 55. 1
financial statements of our foreign operations. I n com
million for the nire months period ended December 31, 2019.

Total Comprehensive Income for the period attributable to the Equity Holders of the Parent (our Company)

As a result of the foregoing, our total comprehensive income for the period attributable to the equisydfdiuer
parent (our Company) increased by 38.7% to 706. 87 mi
from 509.58 million for the nine months period ended

Fiscal 2020 compared with Fiscal 2019 (on a consolidated b&si

The financial tables and analysis as presented below are derived from the Audited Consolidated Financial
Statements.

Significant Events

We acquired the RevX Business with effect from April 1, 2019. We acquired 100.00% control of Mediasmart with
effect from January 2 2-Significar? BactorsFAffectingrour Results eftOperatioss ands e e i
Financial Condition Acquisitions of businesses / compagieso n 8 a g e

Total Revenue

Our tot al revenue incrbkhsed bygr36i §at 02028, B888B8mM71 mij 4
The primary components of our total revenue for Fiscal 2020 and 2019 are discussed below.

Revenue from Contracts with Customers

The table below sets forth our revenue from contracts wittomess by type of service for Fiscals 2020 and 2019
on a consolidated basis.

(in = millions, except
Type of Service Fiscal 2020 Fiscal 2019 Percentage increase
(decrease) (%)
Consumer Platform 3,245.57 2,419.4: 34.1
EnterprisePlatform 92.2¢ 74.5¢ 23.8
Total revenue from contracts with customers 3,337.8¢ 2,493.9¢ 33.8

Consumer Platform

OQur revenue from contracts with customers from our Con
for Fi scal241®anillior for Bisoal 2019. The primary reasons for this increase are discussed below:

M our revenue from contracts with customers from our Consumer Platform on a CPCU basis increased 33.6%

to 2,965.21 million f or foFFissakc28109, wRBidh %vés ddfe toam31.5% 2, 219
increase in the number of converted users to 72.3 million for Fiscal 2020 from 55.0 million for Fiscal 2019
and our cost per converted user increased rease 41.0

in the number of converted users was primarily due to deeper penetration in emerging markets.

9 our revenue from contracts with customers from our Consumer Platform onr@P@d basis increased
35.8% to 372.62 mil | i o milidndor Fis€al 20X9awhich2ir@r2ade was o m
primarily due to driven by our Mediasmart business and growth in brand advertising.

Total Expenses
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Fiscals 2020 and 2019 (on a consolidated basis)

Our total expenses inmiédsod bpr3Fi 83wat 0202D, 606M46 1,
As a percentage of our total revenue from contracts with customers, our total expenses increased to 78.1% for Fiscal
2020 from 76.2% for Fiscal 2019. The primary components of our totahs&peare discussed below.

Inventory and Data Costs

Ourinventoryand data costs increased by 43.3% to 1,921.40
Fiscal 2019. As a percentage of our revenue from contracts with customers from our Cofdatioem, our

inventory and data costs increased9.2% for Fiscal 2020 from 55.4% for Fiscal 2019. One of our strategies is to
strategically invest in inventory and data cost to reach the next billion shoppers on connectedekshess For

more dé a i | sQur BasmessSStrategiesEnhance revenue from existing and new customers and strategically

invest in inventory and data cost to reach the next billion shoppers on connected devicesireached page 16 1.

Employee Benefits Expense

Ouremployeebnef i ts expense increased by 28. 6% to 272.93
Fiscal 2019. However, as a percentage of our revenue from contracts with customers, our employee benefits expense
decreased to 8.2% for Fiscal 2020 from 8.5% Fiscal 2019. The primary reason for the overall increase in the
amount of our employee benefits expense was the increase in the number of employees by 27.2% to 295 as at March
31, 2020 from 232 as at March 31, 2019.

Cost capitalised as intangibleasse or i ntangible assets under devel opmen
2020 from 50.06 million for Fiscal 2019. We intend t
ef forts. For D BesinedsitrategiedCantinue goeirvestiiin and develop our technological

capabilite® on page 161.

Depreciation and Amortisation Expense

The table below sets forth our depreciation and amortisation expense for Fiscals 2020 and 2019.

(in 7 mi|ldercemtages) except
) ) ) Percentage increase
Particulars Fiscal 2020 Fiscal 2019 (decrease) (%)

Depreciation of property, plant and equipment 6.39 4.39 45.6
Amortisation of intangible assets 117.9¢ 96.5€ 22.1
Depreciation on righof-use assets 8.98 - N.C.
Total 133.31 100.95 321
Note: N.C. means not comparable.
OQur depreciation and amortisation expense increased by

million for Fiscal 2019. This increase was primarily due to the increase in the amortisation of software application
development capitalised, hotleveloped irhouse and acquired as part of acquisitions undertaken during Fiscal 2020.

Other Expenses

The table below sets forth certain details of our other expenses for Fiscals 2020 and 2019.

(in 7 millions, except
Particulars Fiscal 2020 Fiscal 2019 Per((zjir::t;ae%esér)lc(gz?se
Total Other Expenses 264.6C 237.4¢F 11.4
Of which:
Rent 20.34 22.5¢ (20.0)
Rates and taxes 12.04 0.55 2,089.1
Legal and professional fees (including paym 88.37 29.1¢ 202.7
to statutory auditor)
Travelling and conveyance 20.77 18.82 10.4
Business promotion 39.34 110.77 (64.5)
Impairment allowance of trade receivables a 21.52 10.5€ 103.8

contract asset
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Our other expenses increased by 11.4% to 264.60 mil|l
However, as a percentage of our revenue from contracts with customers, our other expenses decreased to 7.9% for
Fiscal 2020 from 9.5% for Fiska 2 01 9. The primary reason for the over al
59.18 million, or 202.7%, increasel#gal and professional fees (including payment to statutory auditor), which was

primarily due to expenses incurred on acquisition ofhews i nesses and subsidiaries, an
in rates and taxes, which was primarily due to taxes borne by us on payments made to vendors outside India, which
was partially offset by, among o tusiness promotion expefisés, whish mi | | i
was primarily due to the cancellation of trade shows and conventions that we usually attend each year, which were
cancelled due to COVI9. We expect our business promotion expenses to increase when we are abletradd¢tend

shows and conventions in person again.

Tax Expense

Our total tax expense was 137.08 million for Fiscal
same year was 17.30%. This is in c diondoaFiscad 2019, whioha®s ur t o't
a percentage of our profit before tax for the same year was 18.4%.

Profit for the Year

As a result of the foregoing, our profit for the year
488.21million for Fiscal 2019.

Other Comprehensive Income/ (Loss) Net of Tax

Our other comprehensive income net of tax was 54. 73
of 53.57 million from t he eandahsategents of fofeijreopezatione in o n t
comparison, there was a other comprehensive | o0oss net o

Total Comprehensive Income for the year attributable to the Equity Holders of the Parent (our Company)

As a result 6the foregoing, our total comprehensive income for the year attributable to the equity holders of the
parent (our Company) increased by 46. 4% to 709. 90 mi

Fiscal 2018 (on a standalone basis)
The financial tables and analysis as presented below are derived from the Audited Standalone Financial Statements.
Total Revenue

Our tot al revenue was 848. 78 million for Fi scal 2018
are discusskbelow.

Revenue from Operations

The table below sets forth our Companyds revenue from

Type of Service Fiscal 2018
(in mi |l lions)
Consumer Platform 769.4C
Enterprise Platform 68.1€
Total 837.5¢€

Our Companyds revenue from operations from our Consume
represented 91. 9% of our Company 6 6urConsuraen Rlatforrh delvenedo per at
over 29.8million converted users in Fiscal 2018 in India.

Our Companyb6s revenue from operations from our Enterapr
represented 8.1% of our companyds revenue from operati

Total Expenses

OQurCompayds tot al expenses wer e 712.82 million for Fis
total expenses for Fiscal 2018 are discussed below.
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Inventory and Data Costs

Our Companyds inventory and dat a which tepresemted 56.1% of@u2 4. 27 |
Companyés revenue from operations from our Consumer Pl

Employee Benefits Expense

Our Companyds employee benefit expense for Fiscal 2018
revenuefronroper ati ons, our Companyds employment benefit expe

Depreciation and Amortisation Expense

Our Companydés depreciation and amortisation expense Wwae
forth our Coatignand gndorisatibe gxpersesifor Fiscal 2018.

. Fiscal 2018
Particulars : . .
(in millions
Depreciation of property, plant and equipment 1.83
Amortisation of intangible assets 30.3C
Total 32.15

Other Expenses

Our Company®&s oFtihsecrale x2p0eln8s ewse rfeo r 86 .
revenue from operations for Fiscal 2
for Fiscal 2018.

12 million, whi ch
018. The tabl e bel

. Fiscal 2018
Particulars . -
( i millions)
Total Other Expenses 86.12
Of which:
Business promotion 32.1F
Rent 13.34
Impairment allowance of trade receivables and unbilli 11.22
Travelling and conveyance 9.33
Software licence fee 1.25
Legal and professional fe@scluding payment to 7.12
statutory auditor)
Repair and maintenandeOthers 4.58
Less: Cost capitalised as intangible assets or intangit (10.33;

assets under development

Business promotion expense contributed the largest shareGfoump any 6 s ot her expenses as |\
on marketing and business development initiatives during Fiscal 2018.

Tax Expense

Our Companyo6s whehcanprisesawrenttaxmeddafezred tax (credit)/ charges 47.65 mil |l
for Fiscal 2018, which as a percentage of our Company?®b

Profit for the Year

As aresult of the foregoing ur Companyés profit for the year was 88.

Other Canprehensive Income/ (Loss) Net of Tax

Our Companyds other comprehensive | oss net of tax was

Total Comprehensive Income

As a result of the foregoing, our Companybs total comp
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2018.

FINANCIAL CONDITION
Total Assets

The table below sets forth the principal components of our total assets as at December 31, 2021,,Mag0 and
March 31, 2019 on a consolidated basis.

As at As at As at
Particulars December 31, 2020 March 31, 2020 March 31, 2019
(in mi | (in mi | (in mi
Non-current assets:
Property, plant and equipment 15.08 10.18 7.49
Right of use assets 23.66 36.54 -
Goodwill 2,791.80 1,106.73 325.29
Other intangible assets 462.23 474.25 240.20
gg\";‘gl%isl'rﬁem assets  unde 291.70 48.00 17.95
Financial assets:
Investments 407.00 0.26 0.26
Loans 3.34 3.34 0.80
Income tax assets (net) 16.93 - -
Deferred tax asset (net) 1.83 - -
Total non-current assets 4,013.57 1,679.30 591.99
Current assets:
Contract asset (net) 615.85 198.75 131.87
Financial Assets:
Trade receivables 867.44 744.35 478.83
Cash and cash equivalent 504.19 695.90 206.08
Other bank balance other
than cash and cash 120.81 568.81 98.83
equivalent above
Loans 15.51 44.05 10.77
Other financial assets 192.81 10.40 29.03
Current tax asset (net) - - 11.58
Other current assets 84.88 58.70 23.68
Total Current assets 2,401.49 2,320.96 990.67
Total assets 6,415.06 4,000.26 1,582.66
Our goodwi || increased from 325.29 million as at Ma
primarily due to 764.28 million in goodwil/ added d

Business and the Shoffr Business, and purchase of 100.0% of the equity ownership in Mediasmart and further
increasedto 2, 79 1. 80 ecemietl 31,R020, prisnarity fromur purchase of a 66.67% equity ownership
interest in Appnext Singapore and 100% of the technology IP assets of AppnextHg\Mioodwill in case of the

acquisition of equity ownership in Appnext Singapore is based onspiov n a | purchasPBPApYy i ce al
avail able with us. Our Company6s management will use t
of the purchase consideration paid / payable to the shareholders of Appnext Singapore. Adjustment resulting from
such PPA shall be cardeout in our financial statements. Consequently, the values of assets and liabilities acquired,

and the resultant goodwill could be materially different once the PPA valuation is completed. The forgoing is in line

with the provisions of Ind AS 103 Busine&ombinations, which allows the initial accounting for a business
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combination to be completed within one year from the acquisition date.

Our other intangible assets, which primarily compri ses
milion as at March 31, 2019 to 474.25 million as at Mar
invest ment in software application development and 7
technology IP assetsanddire v X Business assets, which was partiall

y
other intangible assets during Fiscal 2020 and decrea
primarily due to 12 7. 2nBgiblemassets,iwbich was mpartially offsed iy the purchmde ot h e
of 100% of Appnext BVIO6s technology I P assets for 58
software application development.

Our intangible assets under development, whicdhpa i se of software application de
17.95 million as at Mar ch 31, 2019 to 48.00 million
December 31, 2020 primarily due to new modules still under development phasat getibeing deployed.

Our i nvest ments wer e 0.26 million as at March 31, 20
407.00 million as at December 31, 2020 due to our ac

Convertible Preference Shares in each in OSlabs Pte. Ltd. and Talent Unlimited Online Services Private Limited

(ABobbled ) .

Trade receivables increased from 478.83 million as a

and further increase t o 867.44 million as at December 31, 2020,

revenues from contracts with customers.

A contract asset is the right to consideration that is conditional upon factors other than the passage of time. Contract
assets are recognised where there is excess of revenue over billings. Revenue recognised but not billed to our customer
is classified as unbilled revenue (r endnetmslapbBrceatager act a
of our revenue fromontracts with customers was 16.4%, 6.0% and 5.3% for the nine months period ended December

31, 2020 and Fiscals 2020 and 2019, respectively.

The table below sets forth the principal components o
standalone basis.

As at
Particulars March 31, 2018
(in mi |l |l ions)
Non-current assets:
Property, plant and equipmént 3.67
Goodwill 59.24
Other intangible assets 88.18
Financial assets:
Investments 0.26
Loans 5.83
Deferred tax asset (net) 4.94
Other noRcurrent assets 0.05
Total non-current assets 162.17
Current assets:
Financial assets:
Trade receivables 158.23
Cash and cash equivalent 136.71
Other bank balance other than cash and cash equiva 8.20
Loans 1.62
Otherfinancial assets 77.29
Current tax asset (net) 24.35
Other current assets 11.74
Total current assets 418.14
Total assets 580.31

Note:
1. Our Company has elected to measure all of its property, plant and equipment at their previous germpid accounting
principles carrying value per Ind AS 101 exemptions.
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Total Equity and Liabilities

The table below sets forth the principal components of our total equity and liabilities as at December 31, 2020, March

31, 2020 and March 31, 2019 or@nsolidated basis.
As at As at As at
Particulars December 31, 2020 March 31, 2020 March 31, 2019
(in mi | (in mi | (in mi
Equity
Equity share capital 254.96 254.96 242.88
Other equity 2,036.63 481.17
Retainedearning 1,868.21 - -
Capital reserve 25.71 - -
Securities premium 845.56 - -
Other reserves 4.02 - -
Equity attributable to equity holders of the 2.743.50 ) )
parent
Noncontrolling interests 3.35 - -
Total equity 3,001.81 2,291.59 724.05
Liabilities
Non-current liabilities:
Financial liabilities:
Borrowings 401.41 280.60 69.17
Other noncurrent financial
liabilities 674.36 117.58 -
Lease liabilities 12.17 20.08 -
Long-term provisions 14.88 12.79 15.37
Deferred tax liabilities (net) - 1.80 2.68
Total non-current liabilities 1,102.82 432.85 87.22
Current liabilities:
Contract liabilities 17.38 8.03 6.79
Financial liabilities:
Borrowings 556.03 357.24 20.75
Trade payables:
- dues of micro en_terprlses 1.48 6.85 )
and small enterprises
- others 1,346.43 743.33 517.11
Lease liabilities 9.72 17.09 -
Other current financial liabilities 339.07 70.34 198.75
Shortterm provisions 7.06 6.59 3.48
Liabilities for current tax (net) 20.49 17.12 -
Other current liabilities 12.77 49.23 2451
Total current liabilities 2,310.43 1,275.82 771.39
Total equity and liabilities 6,415.06 4,000.26 1,582.66
OQur other equity increased from 481.17 million as at
primarily due to 655.17 million of profit for Fi sca
translating the financial statee nt s of a f oreign operation and 845.56 |
the issue of new Equity Shares in an initial public offering in Fiscal 2020 and fatthequity attributable to equity
holders of the parenitncr eased tloli omR,&A3atb0Dendember 31, 2020 pr i mé
profit for the nine months period ended December 31, 2020, which is partially offaét bys s o f 55. 15 mi
exchange differences on translating the financial statements of anfopggation for the nine months period ended
December 31, 2020.
Ournoncur rent borrowings increased from 69. 17 million &
2020 primarily due to a 165. 8 5 tompartly funddhe actjuisidfon of t(h@ et ) t a
RevX Business Undertaking and 100% of the equity inter
us as part of the acquisition of 100. 0% of 40Mél equi ty
million as at December 31, 2020 primarily due to a 3
acquisition of 66.67% of the equity interests in Appne

loan of Affle Holdngs classified from our neaurrent borrowings to our current borrowings.
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Our other norcurrent financial liabilities, which primarily comprises salary payable and amount due to others against

business acquisition, increased from nil as at March 38 201 o 117.58 million as at Mar
million payable to the then shareholders of Mediasmart for our acquisition of 100% equity interests in Mediasmart

and further increased to 674. 36 mil3610.n06asmialtl ienc epne
Appnext BVI for the acquisition of the option to acquire 28.33% of the equity interests in Appnext Singapore.

Our trade payables, primarily comprise vendor Iniabilit:
as at March 31, 2019 to 750.18 million as at Mar ch
December 31, 2020 primarily due to increases in our operations.

OQur current borrowings increased frdm7. 220mi7l51 imind | a®na
2020 primarily due to 256.31 million |l oan (net) tak
acquisition of RevX Business Undertaking and 108n0% of t |
acquired by wus as part of acquisition of 100% of the
556. 03 million as at December 31, 2020 primarily due t
fund the acquisitionof®. 6 7% of the equity interests in Appnext Si ng¢

million loan repaid by our Company to Affle Holdings and Affle Global.

Fiscal 2018 (on a standalone basis)

The table below sets forth the princigagb mponent s of our Companyés equity and
a standalone basis.

As at March 31, 2018

Particulars (in millions)
Equity
Equity share capital 242.88
Other equity 58.77
301.65
Liabilities
Non-current liabilities:
Provisions 11.42
Total non-current liabilities 11.42
Current liabilities:
Financial liabilities:
Borrowings -
Trade payables 220.24
Other financial liabilities 24.89
Provisions 1.07
Other current liabilities 21.04
Total current liabilities 267.24
Total equity and liabilities 580.31

LIQUIDITY AND CAPITAL RESOURCES

Our liquidity requirements arise principally from our operating activities, working capital needs and investment
activities (acquisition obusinesses).

For the nine months period ended December 31, 2020 and Fiscal 2020 on a consolidated basis, our principal sources
of funding werenet cash flow generated from operating activitied net cash flow from financing activities. In the
last thrediscal years, our principal source of funding was net cash flow generated from operating activities.

As at December 31, 2020, our cash and cash equival ent
As at December 31, 2020, we had cash credit facdits o f 139.49 million on a conso
down. In addition, as at December 31, 2020, we were also liable to draw down US$1 million each as of March 31,

2021 and June 30, 2021, respectively, under a term loan sanctioned tdumaribyir acquisition oéquity interests
in Appnext Singapore
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Total Borrowings

As at December 31, 2020 on a consolidated basis, wéokeld or r owi ngs of 957. 44 mi
borrowings were -cbrier@ bofrddvingn ivdrd 401attmiliam d  n o n
Covenants

We are required to comply with certain conditions and covenants under our financing agreements, including
submitting periodic financial information and stock statements and opening credit accounts and facilities with such
lenders. Certain of our Subsidiaries are subject to certain restrictive covenants in their financing agreements. For
d et ai [RiskFactors €ertéin of our Subsidiaries are subject to certain restrictive covenants in their financing
agreements that rastt, among other things, their ability to declare dividends and pledge assets as collateral. Default

or non-compliance with our financing agreements may adversely affect our business, results of operations, cash flows
and financial conditod o n pla gdditio®, Some of these financing agreements contain financial covenants
requiring us to comply with certain minimum ratios, details of which are given below.

The below financial covenants shall be tested on a half yearly basis based on the stagslatsred our Company:

Ratios Parameter

Debt service coverage raijdd S C % Not below 1.5 times

Total outside liability to total net worfh Not to exceed 1.75 times

Interest Coverage Ratio: EBITDA / Net Interest Expense Not below 3 times

Asset coverage rati® Not below 1.25 times
Notes:

1. DSCR is defined as net operating income divided by total debt service.

2. Total outside liability is the sum of all the liabilities of our Company and total net worth is the sum of share capital and
surplus reserves of the Company.

3. ((Assetd intangible assetd) (current liabilitiesi shortterm debt)) / total debt.

The below financial covenants shall be tested on a half yearly basis based on the consolidated results of our Company:

Ratio Parameter
Debt/EBIDTA Not to exceed 2.0 times
The below financi al covenants shall be tested on an

subsidiary Affle International.

Ratios Parameter

DSCR® Not below 1.5 times

InterestCoverage Ratio: EBITDA / Net Interest Expense Not below 3 times
Note:

1. DSCRis defined as net operating income divided by total debt service.
Summary of Cash Flows

The table below sets forth selected information from our statements of cash fldies fiane months periods ended
December 31, 2020 and 2019 as well as for Fiscals 2020 and 2019 on a consolidated basis.

Nine Months Nine Months
eriod ended eriod ended . .
Particulars Becember 31, Igecember 31, (Filszal 2020 m (Filszal 2019 mi
2020 2019

(in mi (in mi
Net cash flow generated from operatir 787.03 358.9 730.30 477.86
activities
Net cash flowusedin investing (1,332.83) (1,446.79) (1,637.16) (501.94)
activities
Net cash flow generated frofimancing 353.73 1,022.03 1,396.68 83.80
activities
Net change in cash and cash (192.07) (66.26) 489.82 59.72
equivalent
Net foreign exchange difference 0.36 3.05 - -
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Nine Months Nine Months

period ended period ended . .
Particulars December 31, December 31, (Fi|5(r:1al ALY m (Filsial AU mi
2020 2019
(in mi (in mi
Cash and cash equivalent as at the 695.90 206.08 206.08 146.36
beginning of the periods / years
Cash and cash equivalent as at the 504.19 142.87 695.90 206.08

end of the periods / years

Net cash flow generated from operating activities:

Our net cash flow generated from operating activities for the nine months paeded December 31, 2020 on a

consolidated basis was 787.03 million, which was pri
of 937.80 million and an increase in our tmande payab
ot her s, an increase in our trade receivables of 132
refunds), an increase in our contract assets (nhet) of
million.

Our net cash flow generated from operating activities for the nine months period ended December 31, 2019 on a

consol i dat e 850méienjwhichwassprimarily3dbe to operating profit before working capital changes

of 3Mikioh anBaninc ease i n our tr &nchikion pvhichavhslpatmlly offset by, ahdh@ . 8

ot her s, an increase in our trade receivables of 236 .
refunds), an increase in our contractassets (net)ofL 8 1. 36 mi |l |l i on and an increase |
million.

Our net cash flow generated from operating activities

which was primarily due to operating profit before working dat a | changes of 975.35 mi |
our trade payables of 238.42 million, which was pali
receivables of 290.03 million, 1 0a® indBedse imouk doritrach  u s e d
assets (net) of 66.88 million and an increase in our

OQur net cash flow generated from operating activities
whichwas primatiy due to operating profit before working capi

our trade payables of 245.89 million, which was pal
receivabl es of 3 2 dusea@ f8r diract faXes paid (net of ref8nds), &ndncresisd i our @amtract
assets (net) of 51.26 million and an increase in our

Net cash flow used in investing activities:

Our net cash flow used in investing actiatier the nine months period ended December 31, 2020 on a consolidated

basi s was 1,332.83 million, primarily owing to 87F¢E
subsidiary net of cashacquired 406 . 74 mi |l | i omvieesddneinnt spur c Mdsbe 8Bf mii | | i
redemption in bank deposits having original maturities

purchase of property, plant and equipment and intangible assets, including assets under ddvelopmen

Our net cash flow used in investing activities for the nine months period ended December 31, 2019 on a consolidated

basi s was 1,446.79 million, primarily owing to 1,
original maturittesofar e t han t hree mont hs, 414.27 millaon used
subsidiary, net of cashacquiredand 303. 98 mi |l |l i on used in the purchase of
assets, including assets under development, wih was partially offset by 1, C

redemption in bank deposits having original maturities of more than three months.

Our net cash flow used in investing activitipearyf or Fi sc
owing to 877.71 million used in investments made fo
investments in bank deposits having original maturitie

purchase of propertplant and equipment and intangible assets, including capital work in progress, and.

Our net cash f

ow used in investing activities for Fis
owing to 238.11

mi | Ifioorn tuhsee da cignu iisni vte sotnmeonft sb unsai dnee s s e
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purchase of property, plant and equipment, intangible
used for the profit adjustment on account of business combination, vegodsented the profit attributable to the
Affle Global Transaction for the three month period ended June 30, 2018.

Net cash flow generated from financing activities:
Our net cash flow generated from financing activities for the nine months period Badethber 31, 2020 on a
consolidated basis was 353.73 million, primarily owi:!

was partially offset by 15.91 million used for i nte
repaynent of our borrowings.

Our net cash flow generated from financing activities for the nine months period ended December 31, 2019 on a

consolidated basis was 1,022.03 million, primarily o
offering of the Equity Shares (net of issue expenses) and
OQur net cash flow generated from financing activities
owing to 909. 37f moiml oon bar powicergd and 857.64 mil/l
of fering of the Equity Shares (net of issue expenses),

used for the repayment of our borrowings.

Ournetcashfowyener ated from financing activities for Fiscal
owing primarily to 89.92 million in proceeds from ou

The table below sets forth sel ect statemennfordiscal®2018 onna f r o m
standalone basis.

. Fiscal 2018
Particulars . . .

(in mi |l lions)
Net cash generated from operating activities 174.02
Net cashusedin investing activities (14.00)
Net cash used in financing activities (81.20)
Net change incash and cash equivalents 78.82
Cash and cash equivalent as at the beginning of the year 57.89
Cash and cash equivalent as at the end of the year 136.71

Qur Companyds net cash generat ed fsrtoam doapl eornaet ibnags iasc tw avsi

million, which was primarily due to operating profit
increase in our Companyds trade payables of 60. 47 n
Compmy 6s financi al assets of 40.84 million and an inct
Our Companyds net cash wused in investing activities f
primarily owiongsedimthe puréhdse df fropenty, plani and equipment, intangible assets, including
capital work in progress, which was partially offset b

having original maturities of more than three months.

Our Companyé6és net cash used in fin
was due to 71.17 million used fo
paid on o uborro@ingnpany®és

ancing activities fol
r the repayment of ol

Capital Expenditures

Our capital expenditures primarily relateadditions to & acquisitions gfroperty, plant and equipmeand other
intangi bl e asset s. Sighificant factors affeaing owt essulisi of aperatice amarfbial
condition- Expenditure on technology developnienton page 84.

The table below provides details of our capital expenditures for the nine months period ended December 31, 2020
and 2019 as well as for Fiscal 2020 and Fiscal 2019 on a consolidaisd b
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Nine Months Nine Months

period ended period ended . .
Particulars December 31, December 31, ( Fi|s<r:]al A mi ( Filsn;al AT m
2020 2019
(in mi (in mi
Property, plant and equipment 9.31 6.01 10.56 6.99
Otherintangible assets 124.81 267.95 324.66 117.38
Total 134.12 273.96 335.22 124.37
The table below provides details of our Companyds capi
Particulars (Filsﬁal 2018mi I1ion
Property, plant andquipment 1.97
Other intangible assets 38.34
Total 40.31

OFFi BALANCE SHEET ARRANGEMENTS AND FINANCIAL INSTRUMENTS

We do not have any offalance sheet arrangements, derivative instruments, swap transactions or relationships with
unconsolidated entities or financial partnerships established or contemplated for the purpose of facilitating off
balance sheet transactions.

CONTRACTUAL COMMITMENTS

The following table sets forth information relating to future payments due under knotaatoal commitments as
at March 31, 2020 on a consolidated basis aggregated by type of contractual obligation:

Particulars Within one year After one year but not more Total
(in mi | | than five years (in mi |
(in mi | |
Operating leases 17.0¢ 20.0¢ 37.17

As at March 31, 2020 on a consolidated basis, our commitments on capital account not provided for (net of advances)
was 15.35 million.

CONTINGENT LIABILITIES

Claims against us not acknowledged as debts includes the following:

1 Income tax demanfilom income tax authorities for assessment year 2087 o f 64.88 millior
of disallowance of bad debts written off, advances written off, amortisation of goodwill and certain expenses
under various heads as claimed by our Company in the intsonmeturn. The matter is pending before the
Commissioner of Income Tax (Appeals), Mumbai.

1 Income tax demand from the income tax authorities for assessment yeat B0150 f 2.95 mil|l
account of disallowance of availment of cenvat credit and tte woffi of certain advances by our Company
in the income tax return. The matter is pending before ITAT.

We are contesting the demands and our Company6s manage
will likely be upheld in the appellatprocess. No tax expense has been accrued in the financial statements for the
demand raised. Our Companyds management believes that
materi al adverse effect on esultsofGueratires.Mhedilelihdod of therabave | con
cases going in favour of our Company is probable and, accordingly, we have not considered any provision against

the demands in the financial statements.

RELATED PARTY TRANSACTIONS

For detailsinrelatom o r el at ed p arRekgtedtPary Mranaactiopds onrs , p asgeee 45 .

NON-GAAP FINANCIAL MEASURES
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In evaluating our business, we consider and useGWAP financial measures, such as EBITDA and EBITDA
margin to review and assess our operating pesdoice. These neBAAP financial measures are not defined under

Ind AS and are not presented in accordance with Ind AS. EBITDA and EBITDA margin for our Company may not

be comparable to similarly titted measures reported by other companies due to patamtsastencies in the method

of calculation. We have included EBITDA and EBITDA margin because we believe they are indicative measures of
our operating performance and are used by investors and analysts to evaluate companies in the same industry.
EBITDA and EBITDA margin should be considered in addition to, and not as a substitute for, other measures of
financial performance and liquidity reported in accordance with Ind AS. We believe that the inclusion of
supplementary adjustments applied in the presentaf our EBITDA and EBITDA margin are appropriate because

it is a more indicative mea
management considers to be outside our core operating results. Therefore, thesesheetidcnot be considered in
isolation or construed as an alternative to Ind AS measures of performance or as an indicator of our operating

performance, liquidity, profitability or results of operation. The presentation of thes@ AR financial measuse

sur e (0]

f our baseline

is not intended to be considered in isolation or as a substitute for the financial statements included in this Preliminary
Placement Document. Prospective investors should read this information in conjunction with the financial statements
i ncl| u dieahcial Imfornfatio® on page 243.

Reconciliation of Total Comprehensive Income to EBITDA and EBITDA margin

The following table sets forth reconciliation of our total comprehensive income for the period/year attributable to the
equity holders of the@arent (our Company), to EBITDA and EBITDA margin, for the nine months period ended
December 31, 2020 and 2019 as well as for Fiscal 2020 and Fiscal 2019 on a consolidated basis.

perfo

(in millions, except f
Nine months Nine months
. period ended period ended . .
Particulars December 31, December 31, Fiscal 2020 Fiscal 2019
2020 2019

Total comprehensive income for the period/yea

attributable to the equity holders of the parent 708.24 509.58 709.90 484.92

(our Company)

Adjustments:

Add:

Total ax expense 75.19 108.46 137.08 109.79

Depreciation and amortisation expense 144.64 85.13 133.31 100.95

Finance costs 23.52 8.22 14.22 8.11

Less:

Other comprehensive income / (loss) net of tax (56.07) 7.30 54.73 (3.29)

Other income 55.15 26.74 51.519 3.95

EBITDA (A) 952.51 677.35 888.27 703.11

Revenue from contracts with customéB3 3,752.09 2,537.60 3,337.83 2,493.96

EBITDA Margin % (A/B) 25.4% 26.7% 26.6% 28.2%
Note:
1. Adjusted for liabiltieswttenb ack i n Fi scal 2020 amounting to = 9.37 millio
The following table sets forth our Companyds reconcil
and EBITDA margin for Fiscal 2018 on a standalone basis.

. Fiscal 2018
Particulars . . X
( i n lions,micdpt for percentages)

Total comprehensive income for the year
Adjustments:

Add:

Total tax expense

Depreciation and amortisation expense
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Fiscal 2018

PRIELETS ( i n lions, micdpt for percentages)

Finance costs 10.7€
Less:

Other comprehensive loss net of tax (0.08)
Otherincome 11.22
EBITDA (A) 167.65
Revenue from contracts with customéss 837.5¢
EBITDA Margin % (A/B) 20.0%

QUALITATIVE DISCLOSURE ON MARKET RISK

Market risk is the potential loss arising from changes in market rates and market pricesmacy market risk is
foreign currency 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. Our exposure to the risk of clmfgesgn exchange rates relates primarily to

our operating activities (when revenue or expense is denominated in a foreign currency). To the extent that our
revenue or receipts and costs or payments are not perfectly matched in the same currencymer tinezegaps
between revenue recognition and actual receipts and between cost recognition and actual payments, we will be
exposed to foreign exchange fluctuations. We do not use derivative financial instruments such as forward exchange
contracts or opties to hedge our risk associated with foreign currency fluctuations or for trading or speculation
purposes.

Given that the reporting currency of our Companyds fir
consolidated financial statementg need to translate the financial statements of our subsidiaries from United States

Dollars (USD), Euro, Singapore Dollar (SGD), Dirham (AED), Indonesian Rupiah, New Israeli Shekel (NIS) to

Indian Rupees, as the case may be, based on the average exatesmgeevailing over the relevant period of the

statement of profit and loss and based on the closing exchange rates for the balance sheet. Therefore, depreciation of

the USD, Euro, SGD, Dirham, Rupiah, or NIS against the Indian Rupee may adverse¢lyuaffesults of operations,

cash flows and financial condition.

RESERVATIONS, QUALIFICATIONS, OR ADVERSE REMARKS OF OUR AUDITORS IN THE LAST
FIVE FISCALS IMMEDIATELY PRECEDING THE YEAR OF THIS PRELIMINARY PLACEMENT
DOCUMENT

There are no reservations, qualifications or adverse remarks of our statutory auditorsraspiesitive reports on
our audited financial statements for the last five Fiscals preceding the date of this Preliminary Placement Document,
except as follows:

Our Statutory Auditors haviacluded certain modifications in the annexures to their audit t®parthe standalone

financial statements of our Company as at and for the years ended March 31, 2019, 2018, 2017 and 2016 pursuant to
theCompanie Audi t or 6s Report ) The tdderbelowzdskosth theanwdifieafopd andctheib | e ,
impad on the financial statements and financial position of our Company and the corrective steps taken and proposed
to be taken by our Company for each of the said modifications.

Modification Impact on the financial Corrective steps taken and
statements and proposed to be taken by our
financial position of our Company
Company

Undisputed statutory dues, including provide No impact on the Over the period, our Compan

fund, empl oyees 6 staxa financial statements o has strengthened its process
duty of custom, duty of excise, goods and sen our Company and systems to prevent suc
tax, cess, professional tax and other statul instances fromecurring.
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Modification

dues, have generally been regularly depos
with the appropria authorities though there h:
been a slight delay in a few cases (for Fis
2019).

Undisputed statutory dues, including provide
fund, incometax, salegax, customs duty, excis
duty, and cess, have been regularly depos
with the appropriate authorities though there hi
been significant delays in few cases of servige
and ESI (for Fiscal 2018).

Undisputed statutory dues, including provide
fund, incometax, servicetax, cess and othe
statutory dues, have not been regularly depos
with the appropriate authorities and there h:
been serious delays in a large number of c¢
(for Fiscal 2017).

Undisputed statutory dues, including provide
fund, incometax, service tax, cess and oth
material statutory dues, have not been regul
depcsited with the appropriate authorities a
there have been serious delays in large numb
cases (during Fiscal 2016).

Impact on the financial Corrective steps taken and
statements and proposed to be taken by our
financial position of our Company
Company

No impact on
financial statements o has strengthened its process

our Company

No impact on
financial statements o has strengthened its process

our Company

No impact on
financial statements o has strengthened its process

our Company

the Over the period, our Compan

and systems to prevent su
instances from recurring.

the Over the period, our Compan

and systems to prevent su
instances from recurring.

the Over the period, our Compan

and systems to preverguch
instances from recurring.

In addition,our Statutory Auditors have included an emphasis of matter in their reports on the December 2020 Special
Purpose Interim Condensed Consolidated Financial Statements, the December 2019 Special Purpose Interim
Condensed Consolidated Financial Statements&iital 2020 Audited Consolidated Financial Statements, the Fiscal
2019 Audited ConsolidateBinancial Statements and the Fiscal 2018 Audited Standalone Financial Statements,
drawing attention to a note in each of those financial statements, which isditate@ur Company has accounted

for a business combination under common control using the purchase method in accordance with previous generally

accepted accounting principles resulting in the recognition of goodwill amountin§2@4 million, as presityed

under a court scheme, instead of using the pooling interest method as prescribed under Ind AS 103 Business
Combinations, since the approved court scheme prevails over applicable accounting standards (the emphasis of matter

for Fiscal 2018 does not migon the amount of goodwill that was recognised). These matters of emphasit afe

a qualification in nature and the effect of these matters of emphasis is undeterminable.

SIGNIFICANT DEVELOPMENTS AFTER DECEMBER 31, 2020 THAT MAY AFFECT OUR FUTURE
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Acquisition of Discover Tech

Li

mi tedds Business

Asset s

On January 27, 2021 (with effect from effective January 1, 2021) Affle MEAIRZ acquired the business assets
of Discover Tech Limited. The total value of the consideration is USD 4.52 million, including a maximum success

fee (incremental contingent codsration) of USD 3.37 million to be paid over a maximum period of four years.

Sale of Minority Investment in OSlabs Pte. Ltd.

On January 25, 2021 Affle International entered into an agreement to sell its minority investment of 8.00% in OSlabs
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Pte. Ltd.to Affle Global for a total consideration of USD 2.86 million, while also securing an option to purchase the
minority investment back from Affle Global at a premium of 5.00% after one year or 10.00% after two years, subject
to any approvals that may begtéred.

The Finance Act, 2021

The Finance Act, 2021 provided that goodwill of a business or profession will not be considered as a depreciable
asset and no depreciation on goodwill should be allowed effective April 1, @02@Company will assess the affe

of the Finance Act, 2021 on current tax for Fiscal 2021 and will record related impacts thereon. Further, our Company
has considered amortisation of goodwil|l amounting to
taxable income for # nine months period ended December 31, 2020. As at December 31, 2020, the amount of
goodwi || recognised on our special purpose interim con
whi ch 134.38 mill i on walancerskeetongistandatode basts o2u, r6 5C70. nip2a nnyi &l sl
of which was recognised on the balance sheets of our Subsidiaries. The goodwill on the balance sheets of our
Subsidiaries was unable to be amortised for tax purposes prior to the passing ofrtbe Aata2021 as the tax laws

applicable to those Subsidiaries did not allow any such amortis@tiornCompany is in the process of assessing the

effect of this amendment, including determining its future course of action, making representations amgd seeki
clarification.
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INDUSTRY OVERVIEW

information in this section is derived from the
ivan Report has not been independently verified
r respectivehafinif oamasi on m@mayisor sbeTconsi stent
d parties within or outbbhdei fhddabyThe fHat at mayph
Company commi ssioned the Hrlosvtan& Rseuplolritv ans Rseupbgretc.t
forth in Alndustig and Market Dataod on page

MACROECONOMI C OVERVI EW

Gl obal Economic Outl ook
Banking on the resurgence of gl othmi venaj or slwriadiida nahr€d ic 0
similar economies, the out | oGDke )f ogr ogwtohb afl o rg r200s2s1 diosme5s
United States of America i s -uepx pdeucet etdo tsot rsoeneg e rbaudsd snte
confidence, bonh aEer d wme eandt Japahave stronger and s
political wuncertainty and growing private consumpti on
GDP Real Growth, Global, 2014-2025E (%)
6.0 o
38 i 38

40 1 35 34 33 ‘ 35 36 35

28
20 I
- 2014 2015 2016 2017 2018 2019 2021E 2022E 2023E 2024E 2025E
20
40

4.4

6.0

Source. IMF (International Monetary Fund)

Digitization, i mprovement in
angplrovide a favourable envir
strengthening their growth t

the | abour force and st
onment for businesses to
hrough an apt combinati or

Economi c-l1Oudila ok

Among all | ar gel iekceolnyo ntioe sd,e monndsitar atse a r apli9d a md 290wWslt, ¢
driven by stréomg madwfsacti adi regckpansi on and consumpt i ¢

According to Frost & Sullivanoés Uspndaaltyes,i st hbea sceodu notnr ydbast
positioned to cross USD 3,000 billion (I NR 200 trilli
and investment, this figure could even poten@2m3lly ba
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GDP Growth, India, FY'15-FY'26E (USD Billion, %)

CAGR (FY'15-FY'20). 7.1%
CAGR (FY'20-FY'25E). 5.0%

4,000 88 100
74 80 #1 70 80 76 3857
3,500 : 6.1
50
3.000 2653 2,713
2,500 2294 0.0
2039 2104
2,000
1,500 50
1,000
-10.0
500
. 15.0

FY'15 FY'16 FY'17 FY18 FY'19 FY'20 FY21E FY22E FY23E FY224E FY'25E

== GDP Growth at Current Price (USD Billion) ~a—GDP Growth at Constant Prices (%)

Source: Ministry of Statistics and Programme Implementation, India

Growing Online Population

In 2020, I nternet users represented more than 50% of
mode of access, especially in emerging mar kedfs. Wi t h
smartphones and the availability of several content
the I nternet.

Whil e China and India rank |l ower in Internet penetral
| argestuslent ébrarseet f ol |l owed by the U.S. China |l ed the w
foll owed by I ndia at over 520 million and the U.S. at
South East Asdgraowisn g nlonttheerrn eta smar k eatn dwiotvhe ro vbebr% 4plebn entir
2020; the user base in the region is set to expand to
l'ikely grow to more t(hSou rlcSeD. 2R0eQu tbeirlsl)i on by 2025
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