BRLMs named herein, or any person who controls it or any director, officer, employee, agent or represdiitatr affiliate of
such person as to the accuracy, completeness or fairness of the information or opinions contained in the attached Preliminary
Placement Document and such persons do not accept responsibility or liability for any such infomaginioos.

THE EQUITY SHARES 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 SOLD
WITHIN THE UNITED STATES EXCEPT PURSUANT TO AN EXEMPTION FROM, ORIN A TRANSACTION NOT
SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND ANY APPLICABLE
STATE SECURITIES LAWS. NO OFFERING IS BEING MADE INTO THE UNITED STATES.

Except with respect to eligible investors in jurisdictions where such issuergtee by law, nothing in this electronic transmission
constitutes an offer or an invitation or solicitation by or on behalf of the Company or any of tHBRI®L to subscribe to or
purchase, the Equity Shares described therein, and access has bedrsbrttiat it shall not constitute a general advertisement or
solicitation in the United States or elsewhere. If a jurisdiction requires that the offering be made by a licenseddealesrard

the JGEGBRLMSs or any of their affiliates is a licensed keo or dealer in that jurisdiction, the offering shall be deemed to be made

by JGCBRLMs or their eligible affiliates on behalf of the Company in such jurisdictiamther, nothing in this electronic
transmission constitutes an offer or an invitationadicgation of an offer or an offer or invitation to the public under the Companies
Act, 2013, or any other applicable law, by or on behalf of eithe€tdmpanyor the JointGlobal Coordinators and Book Running

Lead Managers to subscribe for or purchased the equity shares described in the attached Preliminary Placement Document.
The attached Preliminary Placement Document has not been and will not be registered as a prospectus with any registrar of
companies in India and is not and should not betooed as an offer document under the SEBDR Regulations or any other
applicable law. The attached Preliminary Placement Document has not been and will not be reviewed or approved by apy regulato
authority in India, including the Securities aBdchange Board of India, any registrar of companies in India or any stock exchange

in India. The attached Preliminary Placement Document is not and should not be construed as an invitation, offer aysale of a
securities to the public in India.

You are reninded that you have accessed the attached Preliminary Placement Document on the basis that you are a person intc
whose possession the Preliminary Placement Document may be lawfully delivered in accordance with the laws of the jurisdiction
in which you ardlocated and you may not and you are not authorized to deliver or forward this document, electronically or
otherwise, to any other person, other than to our affiliates and our and their respective members, directors, offiggres.emplo
agents, advisorsnd funding sources (on a need to know basis). The materials relating to the offering of Equity Shares referred to
in this Preliminary Placement Document do not constitute, and may not be used in connection with, an offer, invitagioarto off
solicitation in any place where offers, invitations to offer or solicitations are not permitted by law. If you have gained acesess to thi
transmission contrary to the foregoing restrictions, you will be unable to subscribe to or purchase the Equity Shaezs describ
therein.

This email and the attached Preliminary Placement Document are intended only for use by the addressee named herein and may
contain legally privileged and/or confidential information. If you are not the intended recipient ofrti@g er the atched
Preliminary Placement Document, you are hereby notified that any dissemination, distribution or copying-ofathisrehe

attached Preliminary Placement Document is strictly prohibited. If you have receivedntiit and the attached Prelimiyar
Placement Document in error, please immediately notify us by reply email and destroy any printouts-mwiathanel this
Preliminary Placement Document.

Actions that You May Not Take: You should not reply by-enail to this announcement, and you mayswdiscribe to or purchase
any Equity Shares by doing so. AnyrephpeDLO FRPPXQLFDWLRQV LQFOXGLQJ WKRVH \RX JHQH
your email software, will be ignored, rejected or deleted, except as specified above.

YOU ARE NOT AUTHORZED TO, AND YOU MAYNOT, FORWARD OR DEILVER THE ATTACHED PRELIMINARY
PLACEMENT DOCUMENT, ELECTRONICALLY OR OTHERWISE, OR DISCLOSE THE CONTENTS OF THE
PRELIMINARY PLACEMENT DOCUMENT TO ANY OTHER PERSON OR REPRODCE IN WHOLE OR IN PART
SUCH PRELIMINARY PLACEMENT DOCUMENT IN ANY MANNER WHATSOEVER. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THIS DOQUMENT AND THE ATTACHED PRELIMINARY PLACEMENT
DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY
RESULT IN A VIOLATION OF THE SECURITIES ACT ORTHE APPLICABLE LAWS OF OTHER JURISDICTIONS

You are responsible for protecting against viruses and other destructive item¥our use of this-enail is at your own risk and
it is your responsibility to takprecautions to ensure that it is free from viruses and other items of a destructive nature.



The information in this Preliminary Placement Document is not complete and may be changed. The Issue is meant onlg fQiEigihder Chapter VI of the SEEIDR Regulations, on a private placement basis and is not an offer to the
or to any other class of investors to subscribe to the Equity Shares. This Preliminary Placement Document is not sellaffer Emuity Shares and is not soliciting deroto subscribe to or buy the Equity Shares in any jurisdiction where

offer, sale or subscription is not permitted. It is being issued for the sole purpose of information or discussiororéiatiguity Shares that may be Allotted through thed¢ment Document.
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Not for Circulation and Strictly Confidential
Serial Number:

iInfoedge
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InfoEdge ,QGLD /LPLGmpEnyRXD V L Q FRuddeRieTuigaBies Act, 1956 pursuant to a certificate of incorporation diafeldy 1, 199%sued by th&egistrar of Companies,
1IDWLRQDO &DSLWDO 7HUULWRU\ RI 'H®EQL DEXEWHTUXBQW ODWRXHWZQEPK I ZDWKFKBDQJIHG WR pH,QIR (GJH ,QGLD /LPLWHGT
dated April 27, 2006 issued by the RO®RU IXUWKHU GHWDLOV SOHDVH VHH 3*HRHUDO ,QIRUPDWLRQ" EHJLQQLQJ RQ SDJH

Our Company is issuing® WR >"@ HTXLW\ VKDUHV RI| HjwtiSNae® X DWW ID SUHFHKRWIKH @ SHU (TXLW\ 6KDUH LQFOXGsk@Pribe SUHPLXPF
DJJUHJIDW LXQ ®XGOW RGueW KJIRY IXUWKHU G HWibarof theS s3ue DEVHI IVRIGILQ3ID. RQ SDJH

THE ISSUE IS BEING UNDERTAKEN IN RELIANCE UPON CHAPTER VI OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITALAND  DISCLOSURE
5(48,5(0(176 5(*8/$7,216 $6 $0(1'(" 7+( 26(%, ,&'5 5(*8/$7, 29 TICNIU2 OF THE COMPANIES ACT, 2013, AS AMENDED, READ WITH
58/( 2) 7+( &203$1,(6 35263(&786 $1' $//270(17 2) 6(&85,7,(6 58/(6 $6 $0(1'(" 7+( *3%6 58/(6° S$ABLRJ+(5 $3
PROVISIONS OF THE COMPANIES ACT, 2013, AS AMENDED AND THE RULESM $'( 7+(5(81'(5 7+( *&203$1,(6 $&7°

7KH (TXLW\ 6KDUHV DUH OBSENHBQRQ1I®W/(LRPDLW 8@ RFN ([FNEEQJIBD RG WRBILHDW K R Lotk @ketiatiges WKH FORVLQJ SULFH RI WK
Equity Shares on BSE and N$& onAugust4 Z D 200.05 D Q G21460 per Equity Share, respectively.-pminciple approvals under Regulation 28(1)(a) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as gnfientistihg of the Equity Shares have been received from BSE and N$&aqurst 4, 20200ur

Company shall make applications to the Stock Exchanges for obtaining the final listing and trading approvals for thbaEesiity Be issued pursuant to theués The Stock Exchanges assume no
responsibility for the correctness of any statements made, opinions expressed or reports contained herein. Admissiprity Stier&s to be issued pursuant to the Issue for trading on the Stock
Exchanges should not beken as an indication of the merits of our Company or of the Equity Shares.

OUR COMPANY HAS PREPARED THIS PRELIMINARY PLACEMENT DOCUMENT SOLELY FOR PROVIDING INFORMATION IN CONNECTION WITH THE PROPOSED
ISSUE.

A copy of this Preliminary Placement Documénhich includes disclosures prescribed under Form-BASas been delivered to the Stock Exchanges and a copy of the Placement Document (which
shall also include disclosures prescribed under Form-#Agll be delivered to the Stock Exchanges. Our Comsnall also make the requisite filings with the RoC, within the stipulated period as
prescribed under the Companies Act and the PAS Rules. This Preliminary Placement Document has not been reviewed bp $e@uri(iff KD QJH % R D IBEBIR | BBLKEXCHAKdES,?

the RoC or any other regulatory or listing authority and is intended only for use by Eligible QIBs (as defined her@iniaffergliminary Placement Document has not been and will not be registered
as a prospectus with the RoC, witltrbe circulated or distributed to the public in India or any other jurisdiction, and will not constitute a public aftéa iorlany other jurisdiction.

THE ISSUE AND THE DISTRIBUTION OF THIS PRELIMINARY PLACEMENT DOCUMENT IS BEING MADE TO ELIGIBLE QIB s IN RELIANCE UPON SECTION 42 OF THE
COMPANIES ACT READ WITH RULE 14 OF THE PAS RULES AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT AND CHAPTER VI OF THE S EBI ICDR
REGULATIONS. THIS PRELIMINARY PLACEMENT DOCUMENT IS PERSONAL TO EACH PROSPECTIVE INVE  STOR AND ONLY QUALIFIED INSTITUTIONAL BUYERS,

$6 '(),1(" .1 5(*8/$7,21 VV 2) 7+( 6(%, ,&'5 5(*8/$7,2WVEICHAREWOT : (A) EXCLUDED PURSUANT TO REGULATION 179(2)(b) OF THE SEBI

ICDR REGULATIONS; OR (B) RESTRICTED FROM PARTICIPATING IN THE ISS UE UNDER THE APPLICABLE LAWS, INCLUDING THE SEBI ICDR REGULATIONS AND

FEMA, OR (C) WITHIN THE UNITED STATES, OR (D) U.S. PERSONS (AS DEFINED IN REGULATION S (AS DEFINED BELOW) UNLESS THEY ARE QP (AS DEFINED BELOW),

AND IS PURCHASING THE EQUITY SHARES IN AC CORDANCE WITH REGULATION S AND IN COMPLIANCE WITH THE APPLICABLE LAWS OF THE JURISDICTION IN

S+, &+ 7 .6 [2&$T(C 2(/,*,%/( 4,%V  T7+( ,668( '2(6 127 &2167,787( $1 2))(5 25 ,19,7$7,21 25 62/,&,7$7,2EPRBLEIOR)IQ5 72 7+
ANY OTHER PROSPECTIVE | NVESTOR OR CLASS OF INVESTORS WITHIN OR OUTSIDE INDIA OTHER THAN ELIGIBLE QIBs. THIS PRELIMINARY PLACEMENT

DOCUMENT SHALL BE CIRCULATED ONLY TO SUCH ELIGIBLE QIBs WHOSE NAMES ARE RECORDED BY OUR COMPANY PRIOR TO MAKING AN INVITATION TO
SUBSCRIBE TO THE EQUITY SHARES.

YOU MAY NOT AND ARE NOT AUTHORISED TO (1) DELIVER THIS PRELIMINARY PLACEMENT DOCUMENT TO ANY OTHER PERSON; OR (2) REPRODUCE T  HIS
PRELIMINARY PLACEMENT DOCUMENT IN ANY MANNER WHATSOEVER; OR (3) RELEASE ANY PUBLIC ADVERTISEMENT OR UTILISE ANY MED IA, MARKETING OR

DISTRIBUTION CHANNELS OR AGENTS TO INFORM THE PUBLIC AT LARGE ABOUT THE ISSUE. ANY DISTRIBUTION OR REPRODUCTION OF THIS PRELI MINARY
PLACEMENT DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS INSTRUCTION MAY RESULT IN VIOLATION OF THE SEBI

ICDR REGULATIONS OR OTHER APPLICABLE LAWS OF INDIA AND OF OTHER JURISDICTIONS.

INVESTMENTS IN EQUITY SHARES INVOLVE A HIGH DEGREE OF RISK AND PROSPECTIVE INVESTORS SHOULD NOT INVEST IN THE ISSUE UNLESS TH EY ARE
PREPARED TO TAKE THE RISK OF LOSING ALL OR PART OF THEIR INVESTMENT. PROSPECTIVE INVESTORS ARE ADVISED TO CAREFULLY READ THE SECTION
3RISK FACTORS" % (*,11,1* 21 3$5BEFORE MAKING AN INVESTMENT DECISION IN THE ISSUE. EACH PROSPECTIVE INVESTOR IS ADVISED TO CONSULT ITS
OWN ADVISORS ABOUT THE PARTICULAR CONSEQUENCES OF AN INVESTMENT IN THE EQUITY SHARES TO BE ISSUED PURSUANT TO THIS PRELIMINAR Y
PLACEMENT DOCUMENT AND TH E PLACEMENT DOCUMENT. PROSPECTIVE INVESTORS IN THE EQUITY SHARES OFFERED SHOULD CONDUCT THEIR OWN DUE
DILIGENCE ON THE EQUITY SHARES AND THE COMPANY. IF YOU DO NOT UNDERSTAND THE CONTENTS OF THIS PRELIMINARY PLACEMENT DOCUMENT, YOU
SHOULD CONSULT AN AUTHOR ISED FINANCIAL ADVISOR.

Invitations, offers and sales of Equity Shares to be issued pursuant to the Issue shall only be made pursuant torthiy Ptatiethent Document together with the Application Form (as defined
hereinafter) and the Placement Do@ni(as defined hereinafter) and the Confirmation of Allocation Note (as defined hereinafter). For further details, iplesse $&rocedure EHIJLQQLQJ RQ SI
216 The distribution of this Preliminary Placement Document or the disclosure of its contgit WKR XW RXU &RPSDQ\fV SULRU FRQVHQW WR DQ\ SHUVRQ RV
Eligible QIBs to advise them with respect to their purchase of Equity Shares, is unauthorized and prohibited. Eachepioapgtctiy by accepting dediry of this Preliminary Placement Document,

agrees to observe the foregoing restrictions and to make no copies of this Preliminary Placement Document or any dfsctedetoténrehis Preliminary Placement Document.

The Equity Shares have notbeenai OO QRW EH UHJLVWHUHG XQGHU WKH 8 6SebuiitieX AW RVXEFOH R IWKH ODZD/PRQRBEGRWKHW MXULVC
not be offered or sold within the United States (as defined in Regulation S under théABeddV ReEUMtioR S” RU WR RU IRU WKH DFFRXQW RU EHQHILW RI 8 6
XQGHU WKH 6HEX BdrabnsHV B FFWH SW SXUVXDQW WR DQ H[HPSWLRQ IURP RU LQ D Ve Qacirifies/ AdRaRd @rplisable)statk e lvitiesMarvs. W K H
Our Company has not registered and does not intend to register under the U.S. Investment Company Act of 1940, as amekde¢ddndO HV P D G Hinvestiddnt-Cxrgpéniy Act WIK@ BHOLDQF
on Section 3(c)(7) of the Investment Company Act, and investors will not be entitled to the benefits of the Investment Scmpaogrdingly, the Equity Shares are only being offered and sold
outside the United States in offshore transactions in reli#h€e 5SHIXODWLRQ 6 DQG WKH DSSOLFDEOH ODZV RI WKH MXULVGLFW(HhSdefineKihtdeH WKRV
WKH ,QYHVWPHQW &RPSDQ\ $FW DQG UHIHUUHG WQRsL QL@ KUHWO2 DGIERE O IoeHREMEIReRt-CorHpany ALR 6t XiPirvestirsdhdt dre not U.S. Persons
QRU SHUVRQV DFTXLULQJ IRU WKH DFFR X @8lling ResHictiQnd |D WER3fed Restritibbsy RIQM. QIIDLHIZS RAQU B dsspectivly.

The information on the website of our Company or our Subsidiaries or our Joint Ventures or our Associate or any welysiteidétieectly linked to such websites or the websites of the-BRCMs
(as defined hereinafter) or their respective affds does not constitute nor form part of this Preliminary Placement Document and prospective investors should natheéhyfamation contained
in, or available through, any such websites for their investment in this Issue.

This Preliminary PlacemenDocument is not an advertisement and is not a prospectus for the purpose of the Prospectus Regulation (EU) 2017/1129.

This Preliminary Placement Document is dategjust 4, 20202020.

JOINT -GLOBAL COORDINATORS AND BOOK RUNNING LEAD MANAGERS (NAMES LISTED _IN ALPHABETICAL ORDER)
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NOTICE TO INVESTORS

Our Company has furnished and acceptsrizgponsibility for all the information contained in this Preliminary
Placement Document and confirms that to the best of its knowledge and baliefg made all reasonable
inquiries with respect toour Company, our Subsidiaries, the Controlled Trust tred Equity Sharesthis
Preliminary Placement Document contains all informatidrich is material in the context of the Issughe
statements contained in this Preliminary Placement Document relating @ooyany, our Subsidiaries, the
Controlled Trustand the Equity Sharesre, in all material respects, true, accurate and not misleading, and the
opinions and intentions expressed in this Preliminary Placement Document with regard to our Company, our
Subsidiaries, the Controlled Trust and the Equity Share honestly held, have been reached after considering

all relevant circumstances and are based on reasonable assumptions and information presently available to our
Company.There are no other facts in relation to our Company, our Subsidiaries, thellédntirust and the

Equity Shares, the omission of which would, in the context of the Issue, make any statement in this Preliminary
Placement Document misleading in any material respect.

Our Company further confirms tha, the best of its knowledge andlief, this Preliminary Placement Document
contains all informatiomelating to our AssociatendJoint Venturesvhichis material in the context of the Issue

and, to the best of the knowledge of the Company, such information is true, accurate andeadingigio the

best of our knowledge and belief, there are no other facts in relation to our Associate and Joint Ventures, the
omission of which would, in the context of the Issue, make any statement in this Preliminary Placement Document
misleading in anynaterial respect.

The JGEGBRLMs have not separately verified all the information contained in this Preliminary Placement
Document (financial, legal or otherwise). Accordingheither the JGEBRLMs nor any of their respective
shareholders, employees, counsel, officers, directors, representatives, agents or affiliates makes any express or
implied representation, warranty or undertaking, and no responsibility or liability ipteddey any of the JGC

BRLMs or any of their respective shareholders, employees, counsel, 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 (financial, legal or otherwise) supplied in connection with our Company, our
Subsidiaries, Associate, Joint Ventures, the Controlled Trust and the Equity Shares. Each person receiving this
Preliminary Placement Document acknowledges sluch person has not relied on either the-BRCMs or on

any of their respective shareholders, employees, counsel, officers, directors, representatives, agents or affiliates
LQ FRQQHFWLRQ ZLWK VXFK SHUVRQYV LQYH\RWLBRDWLRE BIHWYR QNVFXQ
decision, and each such person must rely on its own examination of our Company, our Subsidiaries, Associate,
Joint Ventures, the Controlled Trust and the merits and 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 representation not so contained must not be relied upon as having
been authorizethy or on behalf of our Company or by or on behalf of the <-BRLMs. The delivery of this
Preliminary Placement Document at any time does not imply that the information contained in it is correct as of
any time subsequent to its date.

The Equity Shares to ke issued pursuant to the Issue have not been approved, disapproved or recommended

by any regulatory authority in any jurisdiction, including the United States Securities and Exchange
&RPPLVVLRQ 36(&° DQ\ RWKHU IHGHUDO RStatys\WWhe deEuribes Alk&itldlsW LHYV L Q
of any non-United States jurisdiction or any other United States or noflJnited States regulatory authority.

No authority has passed on or endorsed the merits of the Issue or the accuracy or adequacy of this
Preliminary Placement Document. Any representation to the contrary is a criminal offense in the United

States and may be a criminal offense in other jurisdictions.

The Equity Shares have not been and will not be registered under the Securitiearftgr the laws ofrey other
jurisdictions outside Indiand may not be offered or sold within the United States or to, or for the account or
benefit of, U.S. persons, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements ofite Securities Act and applicable state securities laws. Our Company has not registered and does
not intend to register under the Investment Company Act in reliance on Section 3(c)(7) of the Investment Company
Act, and investors will not be entitled to thenefits of the Investment Company Act. Accordingly, the Equity
Shares are only being offered and sold outside the United States in offshore transactions in reliance on Regulation
S and the applicable laws of the jurisdiction where those offers and salgsto (i) QPs in reliance on Section

3(c)(7) of the Investment Compa#et; or (ii) investors that are not U.S. Persons nor persons acquiring for the
account or benefit of U.S. Persoiifie Equity Shares are transferable only in accordance with thiettests



requirements of the Securities Act and applicable state securities laws. Our Company has not registered and does
not intend to register under the Investment Company Act in reliance on Section 3(c)(7) of the Investment Company
Act, and investors will not be entitled to the benefits of the Investment Company Act. Accordingly, the Equity
Shares are only being offered and sold outside the United States in offshore transactions in reliance on Regulation
S and the applicable laws of theisdiction where those offers and sales occur to (i) QPs in reliance on Section
3(c)(7) of the U.S. Investment Compafwt; or (ii) investors that are not U.S. Persons nor persons acquiring for

the account or benefit of U.S. Persohise Equity Sharesra transferable only in accordance with the restrictions
GHVFULEHG XQ GSsklin\Restrictidhs \D DRzD3fer3Restrictions EHIJLQ QL Q 23RaQdZBH IHV
respectively.

$V ZH DUH UHO\LQJ RQ DQ DQDO\WLYV WKDW RXU &RPSDQ\ GRHV QRW |
FRPSDQ\" XQGHU WKH ,QYHVWPHQW &RPSDQ\ $FW EHFDXVH RI WKH H[FH!
RXU &RPSDQ\ PD\ EH FRQWLIXEH UMG ®HIERWIBUIHEG W K bIH 6MRSR Fadtdrd 5XOH 30
U.S. regulation of investment activities may negatively affect the ability of banking entities to purchase our Equity
Shares

NOTICE TO INVESTORS IN THE EUROPEAN ECONOMIC AREA

This PreliminaryPlacement Document has been prepared on the basis that all offers of Equity Shares in Member
6WDWHYV RI WKH (XURSEEBQ (ARP@RMANFSHieHIZLO O EH PDGH SXUVXDQW WR
under the Prospectus Regulation from the requirememtotduce a prospectus for offers of Equity Shares. The

H[S U H \PxokgeQus Regulatioi PHDQV 5HJXODWLRQ (8 RI WKH (XURSHDQ
EC (and amendments thereto). Accordingly, any person making or intending to make an offethe/iEtA of

Equity Shares which are the subject of the placement contemplated in this Preliminary Placement Document
should only do so in circumstances in which no obligation arises for the Company or any®@GB&LMs to

produce a prospectus for sudifeo.

None of the Company or thEGBRLMs have authorized, nor do they authorize, the making of any offer of
Equity Shares through any financial intermediary, other than the offers madel®GiBRLMs which constitute
the final placement of Equity Shes contemplated in this Preliminary Placement Document.

INFORMATION TO DISTRIBUTORS (AS DEFINED BELOW)

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

on markets in financial instruments, as agn& HNBFID Il -~ E $UWLFOHV DQG RI &RPPLVVL
'"LUHFWLYH (8 VXSSOHPHQWLQJ OL),",, DQG F ORWFWIDD LPSOHPH
Il Product Governance Requirements’ DQG GLVFODLPLQJ DOO #@&riQng imtQd cortradE LOL W\ Z
RU RWKHUZLYV mandfddife DORWYP WKH SXUSRVHV RI WKH 0OL)," ,, 3URGXFW *R
may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process, which

has deteriimed that such Equity Shares are: (i) compatible with an end target market of retail investors and
investors who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID Il;

and (ii) eligible for distribution througtDOO GLVWULEXWLRQ FKDQQHOV DVarfgg H SHUPLYV
Market Assessment

1IRWZLWKVWDQGLQJ WKH 7D distibators D U NRHW WM FBKWRSHRQAWM V 2 R1 WKH O0L),"
*RYHUQDQFH 5H DXtribitéR H QWIR XO®G QRWH WKDW

X the price of the Equity Shares may decline and investors could lose all or part of their investment; the
Equity Shares offer no guaranteed income and no capital protection; and

X an investment in the Equity Shares is compatible only with investors whotdwead a guaranteed
income or capital protection, who (either alone or in conjunction with an appropriate financial or other
adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient
resources to be able to beeny losses that may result therefrom.

The Target Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory
selling restrictions in relation to the Issue.

For the avoidance of doubt, the Target Market Assessmestrolii constitute: (a) an assessment of suitability or
appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to
invest in, or purchase, or take any other action whatsoever with respect to the Equisy Ehah Distributor is






the Placement Document will not guaranédietment to them, as Allotment in the Issue shall continue
to be at the sole discretion of our Company, in consultation with theBRA®/s;

You are aware that if you are Allotted more than 5% of the Equity Shares in the Issue, our Company
shall be requigd to disclose your name and the number of the Equity Shares Allotted to you to the Stock
Exchanges and the Stock Exchanges will make the same available on their website and you consent to
such disclosures;

You have been provided a serially numbered cdpthis Preliminary Placement Document and have
UHDG LW LQ LWV HQWLUHW)\ LQRisk¥X&lioGJEHDLQIRUYPEBERQLODIMWKH VF

Neither the Company or the J&RLMs nor any of their respective shareholders, directors, officers,
employees counsel, representatives, agents or affiliates have provided you with any tax advice or
otherwise made any representations regarding the tax consequences of purchase, ownership, and disposal
of the Equity Shares (including but not limited to the Isswkthe use of the proceeds from the Equity
Shares). You will obtain your own independent tax advice from a reputable service provider and will not
rely on the JGEBRLMs or any of their shareholders, directors, officers, employees, counsel,
representativesigents or affiliates when evaluating the tax consequences in relation to the Equity Shares
(including, in relation to the Issue and the use of proceeds from the Equity Shares). You waive, and agree
not to assert any claim against, our Company, the-B&CMs or any of their respective shareholders,
directors, officers, employees, counsel, representatives, agents or affiliates, with respect to the tax aspects
of the Equity Shares or as a result of any tax audits by tax authorities, wherever situated;

You arenot acquiring or subscribing to the Equity Shares as a result of any general solicitation or general
advertising (as those terms are defined in Regulation D under the U.S. Securities Act) or directed selling
efforts (as defined in Regulation S) and youensthnd and agree that offers and sales are being made
outside the United States in offshore transactions in reliance on Regulation &e not an affiliate of

the Company or a person acting on behalf of such an affiliate;

You acknowledge and understathat the Equity Shares have not been and will not be registered under
the Securities Act or under the laws of any other jurisdictions outside India and may not be offered or
sold within the United States or to, or for the account or benefit of, U.S.n@emsacept 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 Company has not registered and does not intend to register under
the Investment Congmy Act in reliance on Section 3(c)(7) of the Investment Company Act, and you

will not be entitled to the benefits of the Investment Company Act

You confirm that you are located outside the United States and you are either a (i) QP in reliance on
Section3(c)(7) of the Investment Company Act; or (ii) not a U.S. Person nor acquininte account
or benefit ofanyU.S. Persons

You understand and agree that the Equity Shares are transferable only in accordance with the restrictions

G HV F UL Sdilig Reflrictions D QI@&nsfer Restrictions DQG \RX KDYH PDGH RU DUH
have made, as applicable, the representations, warranties, acknowledgments, undertakings and
DIJUHHPHQWYV L @elm Restfictibivd LORPIEANSfer Restrictions E H Jig@@ jhage31

and239 respectivelyParticularly, you represent and agree that you will only reoffer, resell, pledge or
otherwise transfer the Equity Shares only: (A) in an offshore transaction to a person whom the beneficial

owner and/or any person amj on its behalf reasonably believes is not a U.S. person, complying with

Rule 903 or Rule 904 of Regulation S under the Securities Act, and (B) in accordance with all applicable

laws, including the securities laws of the states of the United States;

You DUH DEOH WR SXUFKDVH WKH (TXLW\ 6KDUHV LQ $®eKRgRUGDQFH
Restrictions D Ql@nafer Restrictions EHJL Q Q L Q 23Rdpd 33D, dddpectively, and you have

made, or are deemed to have made, as applicablegfhesentations, warranties, acknowledgments,
XQGHUWDNLQJV D @dlinD Resttittiertd MUWPNans@r Restrictions EHIJLQQLQJ RQ SDJH
231and239, respectively;

In making your investment decision, you have (i) relied on your own examinateur €ompany, our
Subsidiaries, Associate, Joint Ventures, the Controlled Trust and the Equity Shares and the terms of the
Issue, including the merits and risks involved, (i) made your own assessment of our Company,
Subsidiaries, Associate, Joint Ventyrdge Controlled Trust and the Equity Shares and the terms of the
Issue based solely on and in reliance of the information contained in this Preliminary Placement



Document and no other disclosure or representation by our Company or any other parysiiifed

your own independent counsel and advisors or otherwise have satisfied yourself concerning, without
limitation, the effects of local laws (including tax laws), (iv) received all information that you believe is
necessary or appropriate in order tak® an investment decision in respect of our Company, our
Subsidiaries, Associate, Joint Ventures, the Controlled Trust and the Equity Shaie$ raled upon

your investigatiorand resources in deciding to invest in the Issue;

You are a sophisticatedvestor and have such knowledge and experience in financial, business, and
investment matters as to be capable of evaluating the merits and risks of an investment in the Equity
Shares. You are experienced in investing in private placement transactiatsidfies of companies in

a similar nature of the business, similar stage of development, and in similar jurisdictions. You and any
accounts for which you are subscribing for the Equity Shares: (i) are each able to bear the economic risk
of your investmetin the Equity Shares, (ii) will not look to our Company and/or any of theBBICMs

or any of their respective shareholders, directors, officers, employees, counsel, advisors, representatives,
agents or affiliates for all or part of any such loss ordeghat may be suffered in connection with the
Issue, including losses arising out of Aoerformance 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 no
need for liquidity with respect to the investment in the Equity Shares, (v) have no reason to anticipate
any change in your or their circumstances, financial or wiker which may cause or require any sale

or distribution by you or them of all or any part of the Equity Shares; 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
are aware that investment in Equity Shares involves a high degree of risk and that the Equity Shares are,
therefore, a speculative investment;

If you are acquiring the Equity Shares for one or more managed accounts, you represent and warrant that

you areauthorized in writing, by each such managed account to acquire such Equity Shares for each
managed account and hereby make the representations, warranties, acknowledgments, undertakings, and
agreements herein for and on behalf of each such account, reAdhg UHIHUHQFH WR 3\RX™ WR 1
accounts;

<RX DUH QRW D pSURPRWHUY DV GHILQHG XQGHU WKH &RPSDQLHYV
Company and are not a person related to any of our Promoters, either directly or indirectly and your Bid

doHV QRW GLUHFWO\ RU LQGLUHFWO\ UHSUHVHQW RXU p3URPRWHU\
related to any of our Promoters;

<RX KDYH QR ULJKWV XQGHU D VKDUHKROGHUVY DJUHHPHQW RU YR
of the Promoter Gnap, no veto rights or right to appoint any nominee director on our Board, other than
the rights acquired, if any, in the capacity of a lender not holding any Equity Shares;

You agree in terms of Section 42 of the Companies Act and Rule 14 of the PASRatlesr Company
shall make necessary filings with the RoC as may be required under the Companies Act;

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

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

The Bid made by you would not result in triggering a tender offer under the Takeover Regulations (as
defined hereinafter);

The number of Equity Shares Allotted to you under the Issue, together with other Allottees that belong
to the sane group or are under common control as you, pursuant to the Allotment under the Issue shall
not exceed 50% of the Issue Size. For the purposes of this representation:

(@) (OLJLEOH 4,%V SEHORQJLQJ WR WKH VDPH JURX®nMtrolkK DO O PHD(
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 combination with other
persons, exercise control over the othergrpthere is a common director, excluding nominee



and independent directors, amongst an Eligible QIB, its subsidiary or holding company and any
other Eligible QIB; and

(b) H&ERQWUROY VKDOO KDYH WKH VDPH PHDQLQJ DnékéoveDVVLIQHC
Regulations;

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

You are aware that (§pplications for irprinciple approval, in terms of Regulation 28(1)(a) of the SEBI
Listing Regulations, for listing and admission of the Equity Shares and for trading on the Stock
Exchanges, were made and aiprimciple approval has been received by Gampany from each of the

Stock Exchanges, and (ii) the application for the final listing and trading approval to the Stock Exchanges
will be made only after Allotment. There can be no assurance that the final listing and trading approvals
for the listingof the Equity Shares will be obtained in time or at all. Neither our Company nor the JGC
BRLMs nor any of their respective shareholders, directors, officers, employees, counsel, representatives,
agents or affiliates shall be responsible for any delay afraceipt of such final listing and trading
approvals or any loss arising from such delay orremeipt;

You are aware and understand that the -BRLMs have entered into a Placement Agreement with our
Company whereby the JGBRLMs have, subject to thetgsfaction of certain conditions set out therein,
severally and not jointly, undertaken to use their reasonable efforts to procure subscription for the Equity
Shares on the terms and conditions set forth therein;

The contents of this Preliminary PlacemBotument are exclusively the responsibility of our Company,

and that neither the JGBRLMs nor any person acting on their behalf or any of the counsel or advisors

to the Issue has or shall have any liability for any information, representation or statemtairted in

this Preliminary Placement Document or any information previously published by or on behalf of our
Company and will not be liable for your decision to participate in the Issue based on any information,
representation or statement containedthis Preliminary Placement Document otherwise By
accepting a participation in the Issue, you agree to the same and confirm that the only information you
are entitled to rely on, and on which you have relied in committing yourself to acquire the Huaritg

is contained in this Preliminary Placement Document, such information being all that you deem
necessary to make an investment decision in respect of the Equity Shares, you have neither received nor
relied on any other information, representatioarnanty or statement made by or on behalf of the-JGC
BRLMs or our Company or any other person, and the-BRCMs or our Company or any of their
respective affiliates, including any view, statement, opinion or representation expressed in any research
published or distributed by them, the JBBRLMs and theirespective shareholders, directors, officers,
employees, counsel, representatives, ageraffibates will not be liable for your decision to accept an
invitation to participate in the Issue based on ather information, representation, warranty, statement

or opinion;

You understand that the J&ERLMs or any of their respective shareholders, directors, officers,
employees, counsel, representatives, agents or affiliates do not have any obligationasepoir acquire

all or any part of the Equity Shares purchased by you in the Issue or to support any losses directly or
indirectly sustained or incurred by you for any reason whatsoever in connection with the Issue, including
the nonperformance by our Gopany or any of its obligations or any breach of any representations or
warranties by us, whether to you or otherwise;

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

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

You agree to indemnify and hold our Company, the <-BRLMs and their espective shareholders,
counsel, directors, officers, employees, affiliates, associates, controlling persons and representatives
harmless from any and all costs, claims, liabilities and expenses (including legal fees and expenses)
arising out of or in corection with any breach of the foregoing representations, warranties,



acknowledgments and undertakings made by you in this Preliminary Placement Document and the
Placement Document. You agree that the indemnity set out in this paragraph shall survisal¢hefre
the Equity Shares by, or on behalf of, the managed accounts;

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

Our Company, the JG@%5/0V WKHLU UHVSHFWLYH VKDUHKROGHUV FRXC
affiliates, directors, officers, employees, controlling persons and others will rely on the truth and accuracy

of the foregoing representations, warranties, acknowledgments, and undertakigis,are given by

you to the JGEBRLMs on their own behalf and on behalf of our Compamd are irrevocable. It is

agreed that if any of such representations, warranties, aclkagwints, and undertakings are no longer

accurate, you will promptly notify our Company and the J&_Ms; and

You will make all necessary filings with appropriate regulatory authorities, including the RBI, as required
pursuant to applicable laws.
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DISCLAIMER CLAUSE OF THE STOCK EXCHANGES

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

Q) warrant, certify or endorse the correctness or completeness of the contents of this Pydflageanent
Document;
(2 warrant that the Equity Shares issued pursuant to the Issue will be listed or will continue to be listed on

the Stock Exchanges; or

3) take any responsibility for the financial or other soundness of our Company, our Promoters, our
manag@ment or any scheme or project of our Company

and 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 aitwrirése

any Equity Shares may do so pursuant to an independent inquiry, investigation, and analysis and shall not have
any claim against the Stock Exchanges whatsoever, by reason of any loss which may be suffered by such person
consequent to or in connem with, such subscription/acquisition, whether by reason of anything stated or
omitted to be stated herein, or for any other reason whatsoever.

12



PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Certain Conventions

In this Preliminary Placement Documemtjess otherwise specified or the context otherwise indicates or implies,
UHIHUHQFHV WR 3\RX"~ 3\RXU"~ 3RIIHUHH" 3SXUFKDVHU " 3VXEVFULEHU’
DQG 3SRWHQWLDO LQYHVWRU" DUH speRtive/ikvdstoi IndheHBUe 4,%V ZKR DUH WK

In this Preliminary Placement Document, unless otherwise specified or the context otherwise indicates or implies,
UHIHUHQFHY WR 3WKH &RPSDQ\" 3RXU &RPSDQ\" 3&RPSDQ\" 3, QIR (GJH
LMLWHG DQG UHIHUHQFHYV WR 3*URXS” 3ZH"~ 3XV® RU 3RXU” DUH WR RX
Associate, Joint Ventures and the Controlled Trust, on a consolidated basis (existing and consolidated with our
Company during the relevant reportingip€s).

,Q WKLV 3UHOLPLQDU\ 3SODFHPHQW 'RFXPHQW UHIHUHQFHVY WR 386 ~ 38
FXUUHQF\ RI WKH 8QLWHG 6WDWHV RI $PHULFD UHIHUHQFHV WR 3 °~ 31
the legal currency of thRepublic of India.

$00 UHIHUHQFHY KHUHLQ WR WKH 386" RU 38 6 ~ RU WKH 38QLWHG 6WD
territories and possessigriacluding any state of the United States of America, Puerto Rico, the U.S. Virgin

Islands, GuamAmerican Samoa, Wake Island and the Northern Mariana Islands and the District of Columbia

$00 UHIHUHQFHY KHUHLQ WR 3, QGLD” DUH WR WKH 5HSXEOLF RI ,QGLD
KHUHLQ WR WKH 3*RYHUQPHI@VQ RRYHRQPAHDWUEBIO® *RYHUQPHQW  RU \
*RYHUQPHQW ™ DUH WR W KHthe Rovéttur@Rd-bQavy Ralte i@lGdiaDas applicable

References to the singular also refers to the plural and one gender also refers to any othewligerber,
applicable. All the numbers in this Preliminary Placement Document have been presented in million or whole
numbers unless stated otherwikkless stated otherwise, all references to page numbers iRriiminary
Placement Document are to thege numbers of thBreliminaryPlacement Document.

Q WKLV 3UHOLPLQDU\ 30ODFHPHQMWNKRFXRSQMN HOMHM UPHQFHYV WAL OGOLRC
" 3FURUH” UHSUHVHQWYV 3 " DQG (ELOOLRQ" UHSUHVHQWYV

Unless spetied otherwise, all figures in thBreliminaryPlacement Document are expressenhittion.
Financial and Other Information

The financial year of our Company commences on April 1 of each calendar year and ends on March 31 of the
following calendar yearand, unless otherwise specified or if the context requires otherwise, all references to a
SDUWLFXODU 3)LVFDO <HDU” RU 3ILVFDO" RU 3ILQDQFLDO \HDU" RU 3)<”’
that year.

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

x audited consolidated financial statements of our Group as of and for the financial years ended March 31,
2020, March 31, 2019 and M&r81, 2018 have been prepared in accordance with8)dand presentation
requirement of division Il schedule Il to the Companies Act, 2088-AS compliant Schedule Ill), as
applicable to the consolidated financial statements comprising the consolidated balance sheet, statement of
consolidated profit and loss including other comprehensive income, the consolidated cash flows statements
and the condmlated statement of changes in equity, and the notes to financial statements, including a
summary of accounting policies and other explanatory informé&tatectively, the3Audited Consolidated
Financial Statements); and

X audited standalone financiabstments of our Company as of and for the year ended March 31, 2020, March
31, 2019 and March 31, 2018 have been prepared in accordance with accounting principles generally accepted
in India, including the InédAS, and presentation requirement of divisibadhedule 11l to the Companies Act,
2013 (nd-AS compliant Schedule 1ll), as applicable to the standalone financial statements comprising the
standalone balance sheet, statement of standalone profit and loss including other comprehensive income, the
standilone cash flows statements and the standalone statement of changes in equity, and the notes to financial
statements, including a summary of accounting policies and other explanatory information (collectively, the
3Audited Standalone Financial Statement$, and together with the Audited Consolidated Financial
Statements, théAudited Financial Statements’);

13



The Audited Financial Statements have been audit&IRyBatliboi & Associates LLRChartered Accountants,

in accordance with the applicable standaodsauditing in India prescribed as per Section 143(10) of the
Companies Act, 2013. The Audited Financial Statements should be read along with the respective audit reports
issued byS.R. Batliboi & Associates LLFChartered Accountants.

Our Company publigs its financial statements in Indian Rupees in accordancengithS. Ind-AS differs in

certain significant respects from International Financial Reporting Standartie International Accounting
Standards BoardW KRRS”® 8 6 * &dBother accounting principles and standards on auditing with which
prospective investors may be familiar in other counthi#e have not attempted to quantify the impact of U.S.
GAAP or IFRS on the financial data included in this Preliminary Placemeatiident, nor do we provide a
reconciliation of our financial statements, to those of the U.S. GAAP or Ik&Srdingly, the degree to which

the financial statements prepared in accordance WHAS included in thisPreliminaryPlacement Document
willprRYLGH PHDQLQJIXO LQIRUPDWLRQ LV HQWLUHO\ GHSHQGHQW RQ WK
accounting practices. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in thitseliminay Placement Document should accordingly be limiteldase se Risk
Factors? Significant differences exist betwda-ASand other accounting principles, such as U.S. GAAP and
IFRS, which may be material to the financial statements prepared and presertecbrdance withnd-AS
contained in this Preliminary Placement DocuménR Q 9D JH

Certain numerical and financial information as set out and presented irétiminaryPlacement Document

have been rounded off or habeen subjected to adjustmefior the sake of consistency and convenience.
Accordingly, figures shown as totals in certain tables may not be an arithmetic aggregation of the figures which
precede them.

Non-GAAP Financial Measures

We use a variety afonnGAAP financial and operationglerformance indicators and ratios to measure and analyze

our operational performance from period to period, and to manage our busimessample, Operating PBT,
EBITDA W R JH WoK-BAAP Financial Measures D QG H IDNBIKGABP Financial Measure” . Our
management also uses other information that may not be entirely financial in nature, including statistical and other
comparative information commonly used within the Indian online classifieds industry to evaluate our financial
and operating performanc#/e compute and disclose such NGBAAP Financial Measures and such other
statistical information relating to our operations and financial performance as we consider such information to be
useful measures of our business and financial performaheeskeyNon-GAAP Financial Measureare set out

in this Preliminary Placement Documentalong with a brief explanation, in the sectio@usiness and
30DQDJHPHQWYV 'LVFXVVLRQ DQG $QDO\VLV Rl )LQDheRhiMyOmaeGR GLWLRQ
168and 114, respectively

These NOFGAAP Financial Measurdsave limitations as analytical todsid are not required by or presented in
accordance witind-AS. Further, theseNon-GAAP Financial Measureare not defined unddnd-AS, and
therefore, should not be viewed as substitutes for performance or profitability measurdadiAd&rAs a result,
theseNon-GAAP Financial Measureshould not be considered in isolation from, or as a substitute for, analysis

of our historical finanial performance, as reported and presented in our Audited Financial Statements. While
theseNon-GAAP Financial Measures are frequently used by securities analysts, investors and others to evaluate
the operational performance bidian online classifiedbusinesses, many of which provide such and other
statistical and operational information when reporting their financial results, they mag ne¢d by other Indian

online classifieds companies or may not be comparable to similar financial or performdicetors used by

other similar businessemnd are not measures of operating performance or liquidity defined b&S9n@ther
businesses may use different financial or performance indicators or calculate these ratios differently, and similarly
titted measires published by them may therefore not be comparable to those used by us.

14



INDUSTRY AND MARKET DATA

Information regarding market growth rates, information regarding our position in the market, industry forecasts
and other industry data pertaining to thesinesses of the Company contained in this Preliminary Placement
Document consists of estimategsed on data reports compiled by government bodies, professional organizations
and analysts, data from other external sources and knowledge of the mavkeitshinve operateUnless stated
otherwise, thestatistical information, industry, markpbsition,economic datand certain other industry data
included in this Preliminary Placement Document relating to the industry in which the Company operates has
beenfrom the reportitled 3An assessment of specific segments within the online classifieds industry in India

W KORISIL Report © SUHSDUHG DQG LVVXHG E\ &5,6,/ SHVHDUIRKSILD GLYLVLRQ
and commissioned by ygb QG IURP WKH SODWIRUP RSintlarel®@ D DG S.KMNWGQIRUPDW
GHULYHG IURP WKH 6LPLSnild/WeENB&Id RURS5 VBK/HDQG 6LPLODU:HE DUH Q
manner related to our Company, our Directors, or our Promoters.

The CRBIL Report and the SimilarWeb Information are not exhaustive, are subject to various limitations, and

are based upon certain assumptions that are subjective in nature. While our Company has taken reasonable care

in the reproduction of the information frothe CRISIL Report and from the SimilarWeb Information, none of

our Company, the JIGC5/0V DQ\ Rl RXU &RPSDABAW RW WWMSHFWLYH DIILOLDWHYV
any other person connected with the Issue has independently verified data and sthtetiesl fromindustry

sources such @aee CRISIL Report and the SimilarWeb Information. While our Company has no reason to believe

the data and statistics in the CRISIL Report and the SimilarWeb Information are incorrect, our Company cannot
assure you thait is accurate, complete or reliable and, therefore, our Company makes no representation or
warranty, express or implied, as to the accuracy, completeness or reliability of such data or statistics.

Therefore, discussions of matters relating to Indsaedonomy, and the industry in which we currently operate

are subject to the caveat that data and statistics upon which such discussions are based may be inaccurate,
incomplete, or unreliable. Further, there can be no assurance that such data and atatistated or compiled

on the same basis or with the same degree of accuracy as may be the case in other reports. Statements from third
parties that involve estimates are subject to change, and actual amounts may differ materially from those included
in this Preliminary Placement Document.

&5,6,/ 5HVHDUFKTV 'LVFODLPHU &ODXVH
The CRISIL Report is subject to the disclaimer set forth below:

CRISIL Research, a division of CRISIL Limited (CRISIL) has taken due care and caution in preparing this report
(Repor) based on the Information obtained by CRISIL from sources which it considers reliable (Data). However,

CRISIL does not guarantee the accuracy, adequacy or completeness of the Data / Report and is not responsible

for any errors or omissions or for the rétsuobtained from the use of Data / Report. This Report is not a
recommendation to invest / disinvest in any entity covered in the Report and no part of this Report should be
construed as an expert advice or investment advice or any form of investmenghveittin the meaning of any

law or regulation. CRISIL especially states that it has no liability whatsoever to the subscribers / users /
transmitters/ distributors of this Report. Without limiting the generality of the foregoing, nothing in the Report is

to be construed as CRISIL providing or intending to provide any services in jurisdictions where CRISIL does not

have the necessary permission and/or registration to carry out its business activities in this regard Info Edge

(India) Limited will be resporilsle for ensuring compliances and consequences cttoampliances for use of the

Report or part thereof outside India. CRISIL Research operates independently of, and does not have access to
LQIRUPDWLRQ REWDLQHG E\ &5,6,/TV 8 DivddtrQcilve SoNtiowd LRIQCRIB)5wBichh 5LV N D (
may, in their regular operations, obtain information of a confidential nature. The views expressed in this Report

DUH WKDW RI &5,6,/ 5HVHDUFK DQG QRW RI &5,6,/1V 5DWaybeV 'LYLVLR
SXEOLVKHG UHSURGXFHG LQ DQ\ IRUP ZLWKRXW &5,6,/1V SULRU ZULWW

The extent to which the market and industry data used in this Preliminary Placement Document is meaningful
GHSHQGY RQ WKH UHDGHUTV IDPLOLD UWHotdlogiek Ws&d in QoéipiKng SudHiddtdd D Q G L Q J
Accordingly, investment decisions should not be based solely on such information.

JRU IXUWKHU GHW RitkOPactoGtdtidticdd avdHikdustry data in thiBreliminary Placement
Documentre subject to vidous assumptions and we cannot assure you that such assumptions are correct or will
not change. RQ 9D JH
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ENFORCEMENT OF CIVIL LIABILITIES

Our Company is a limited liability company incorporated under the laws of India. Except for Ashish Gupta and
Sharad Malik, ourddependent Directors, who are residents of United States of America, all of our other Directors
and Senior Management Personnel named heretiteensof India and a substantial portion of the assets of our
Company and such persons are located in IfBaa result, it may be difficult or may not be possible for the
prospective investors outside India to affect service of process upon our Company or such persons in India, or to
enforce against them judgments obtained in courts outside of India.

India isnot a party to any international treaty in relation to the recognition or enforcement of foreign judgments.
Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A,
respectively, of the Civil Procedure Code. Setti8 of the Civil 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:

€) where the judgement has not been pronounced by a court of competent jurisdiction;
(b) where the judgment has not been given on the merits of the case;
(©) where it appears on the face of the proceedings that the judgment is founded on an incorrect view of

internatonal law or a refusal to recognize the law of India in cases in which such law is applicable;

(d) where the proceedings in which the judgment was obtained were opposed to natural justice;
(e) where the judgment has been obtained by fraud; and
()] where the judgmenustains a claim founded on a breach of any law then in force in India.

A foreign judgment which is conclusive under Section 13 of the Civil Procedure Code may be enforced either by
a fresh suit upon the judgment or by proceedings in execution.

Section 44A0f 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 reciprocating territory, may be ewfl in India by proceedings in execution as if the judgment had been
rendered by a competent court in India. Under Section 14 of the Civil Procedure Code, a court in India will, upon
the production of any document purporting to be a certified copy okgfojudgment, presume that the foreign
judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on record but such
presumption may be displaced by proving want of jurisdiction. However, Section 44A of the Civil Procedure
Code is applicable only to monetary decrees not being in the nature of any amounts payable in respect of taxes or
other charges of a like nature or in respect of a fine or other penalties and does not include arbitration awards.

Each of the United Kingdon§ingapore, United Arab Emirates and Hong Kong, amongst others, has been so
declared, but the United States of America has not been so declared by the Government to be a reciprocating
territory for the purposes of Section 44A of the Civil Procedure Codeaddment of a court in a jurisdiction

which is not a reciprocating territory, including that of a court in the United States of America, may be enforced
only by a fresh suit upon the judgment and not by proceedings in execution. The suit must benfildviithin

three years from the date of the foreign judgment in the same manner as any other suit filed to enforce a civil
liability in India. Accordingly, a judgment of a court in the United States may be enforced only by a fresh suit
upon the foreign jdgment and not by proceedings in execution.

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action is brought
in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgmentseifvs the amount

of damages awarded as excessive or inconsistent with public policy of India and it is uncertain whether an Indian
court would enforce foreign judgments that would contravene or violate Indian law. Further, any judgment or
award denomiated 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 obtain
approval from the RBI to repatriate outside Indig amount recovered pursuant to the execution of such foreign
judgement, and we cannot assure that such approval will be forthcoming within a reasonable period of time, or at
all, or that conditions of such approvals would be acceptable and additiomgllgueh amount may be subject

to income taxpursuant to execution of such a judgment in accordance with applicable law. Our Company and the
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JGCGBRLMSs cannot predict whether a suit brought in an Indian court will be disposed of in a timely manner or
be subgct to considerable delays.
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EXCHANGE RATES INFORMATION

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

The following table sets forth information with respect to the exchange rates between the Rupee and the U.S.
Dollar (in _per US$), for oms of the end of the periods indicated. The exchange rates are based on the reference
UDWHYVY UHOHDVHG E\ WKH 5%, DQG )LQDQFLPBIL% HQ@KKFR DNM ,DGD DOIHI
the website of the RBI and FBIL. No representation is mhdethe Rupee amounts could have been, or could

be, converted into U.S. dollars at any particular rate or the rates as stated below, or at all.

As of July 31 WKH H[FKDQJH UDWH )%4/22%IBS$H.QOFH UDWH ZDV _
(geer US9)
Period Period End® Average? High® Low®
Fiscal:
2020 75.39 70.88 76.15 68.37
2019 69.17 69.89 74.39 64.93
2018 65.04 64.45 65.76 63.35

Month ended:

July 31, 2020 74.77 74.99 75.58 74.68
June 30, 2020 75.53 75.73 76.21 75.33
May 31,2020 75.64 75.66 75.93 75.39
April 30, 2020 75.12 76.24 76.81 75.12
March 31, 2020 75.39 74.35 76.15 72.24
February 29, 2020* 72.19 71.49 72.19 71.14

(Source: www.rbi.org.in for a period prior to July 10, 2018 and www.fbil.org.in feerod post July 10, 2018)
*FBIL reference rate for February 28, 2020 has been used since February 29, 2020 was a Saturday.

Note:

(1) The price for the period end refers to the price as on the last trading day of the respective Fiscals, quartenihiyr
periods.

(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.

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

This Preliminary Placement Document uses the definitions and abbreviations set forth below whiauigu sh
consider when reading the information contained herein.

The following list of certain capitalized terms used in this Preliminary Placement Document is intended for the
convenience of the reader prospective investor onjynd is not exhaustive.

Unless otherwise specified, the capitalized terms used in this Preliminary Placement Document shall have the
meaning as defined hereunder, unless specified otherwise in the context thereof. Further, any references to any
statute or regulations or policies dhatlude 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 applicable, the meaning ascribed to such terms under the CompaniesS&B| #@DR Regulations

the SCRA, the Depositories Act, or the rules and regulations made thereunder. Notwithstanding the foregoing,
WHUPV XVHG L dustyrOowemiewV EiRaQcial Statements D LEgal Proceedings VKDOO KDYH WK
meaning given to such t@as in such sections.

General terms

Term Description

3SRXU & RPSDQ\’| Info Edge (India) Limited, a company incorporated under the Companies
&RPSDQV\ 3WKH | 1956, and having its registered office at-GFA, 94, Meghdoot Building, Nehry
3,QIR (GJH ,QGLD| Place, New Delhiz110 019, India

3*URXS” 3ZH”™ 23X\ Unless the context otherwise indicates or implies, refers to our Company, to
with its Subsidiaries, Associate, Joint Ventures and the Controlled Tonsa,
corsolidated basis

Company related terms

Term Description

Articles or Articles of| Articles of association of our Company, as amended from time to time
Association

Associate or  Associat| As at the date of this Preliminary Placement DocuntfeolicyBazaar
Company or Material

Associate

Audit Committee Audit committee of our Company

Audited Consolidated Collectively, the audited consolidated financial statements of our Group as
Financial Statements for the finandal years ended March 31, 2020, March 31, 2019 and March 31,

have been prepared in accordance with A and presentation requirement
division Il schedule 1l to the Companies Act, 2018dAS compliant Schedulg
Ill), as applicable to the consdhted financial statements comprising t
consolidated balance sheet, statement of consolidated profit and loss ing
other comprehensive income, the consolidated cash flows statements a
consolidated statement of changes in equity, and the tofegncial statementg
including a summary of accounting policies and other explanatory informatig

Audited Financial Statementg Together, the Audited Consolidated Financial Statements and the Al
Standalone Financial Statements

Audited Standalond-inancial | Collectively, the audited standalone financial statements of our Company as
Statements for the year ended March 31, 2020, March 31, 2019 and March 31, 2018 hav
prepared in accordance with accounting principles generally acceptedian
including the IndAS, and presentation requirement of division Il schedule I
the Companies Act, 2013n¢-AS compliant Schedule Ill), as applicable to t
standalone financial statements comprising the standalone balance sheet, st
of standalone profit and loss including other comprehensive income, the stang

21



Term

Description

cash flows statements and the standalone statement of changes in equity,
notes to financial statements, including a summary of accounting policies ang
explanatory iformation

Board of Directors or Board

The board of directors of our Company or any duly constituted committee th

Controlled Trust

Info Edge Venture Fundhe first scheme of thieust, Info Edge Venture Fund,
setup under the Indian Trusts Ad882 as amendeend registered with SEBI g
a Category Il Alternate Investment Fund under SEBI (Alternate Investment F
Regulations, 2012, as amended.

Corporate Office

The corporate office of our Company located &,BSector+132, Noida+201
304, Uttar Pradesh, India

Corporate Socia
Responsibility Committee

The corporate social responsibility committee of our Company

PolicyBazaar

Etechaces Marketing and Consulting Private Limited

PolicyBazaar Group

PolicyBazaatogether with all its subsidiaries

Director(s)

The directors of our Company

Equity Share(s) The equity shares of our Company having a face valué@fach

ESOP 2007 2XU &RPSDQ\fV HPSOR\HH VWRFN RSWLRQ SO
amended

ESOP 2015 2XU &RPSDQ\fVY HPSOR\HH VWRFN RSWLRQ SOI

Scheme, 2015

Executive Director(s)

The executive directors of our Company

Fund Raise Committee

The fund raise committee of our Company

Independent Director(s)

The ndependent directors of our Company

Joint Venture(s)

As at the date of this Preliminary Placement Documelatppily Unmarried
Marketing Private Limited, Agstackechnologies Private Limited, Nopaperforn
Solutions Private Limited, International Educatibizateway Private Limited
Makesense Technologies Limited, Zomato Private Limited, Bizcrum Infg
Private Limited, Medcords Healthcare Solutions Private Limited, Printo Docu
Services Private Limited, Shopkirana E Trading Private Limited, Greytipvat
Private Limited, Terralytics Analysis Private Limited, Metis Eduventures Pri
Limited, Llama Logisol Private Limited, LQ Global Services Private Limitet
Sunrise Mentors Private Limited

Managing Director

The managing director of our Company &LVFORVHG L (BosVKaf
Directors and Senior ManagemeéntEHJLQ QL QB8R Q SDJH

Material Joint Venture

Zomato Private Limited

Memorandum off
Memorandum of Association

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

Nomination and Remuneratio
Committee

The nomination and remuneration committee of our Company

Promoter Group

Unless the context requires otherwise, the promoter group of our Compa
determined in accordance with Regulation 2(1)(pp) o8BI ICDR Regultions

Promoters

The promoters of our Company namely, Sanjeev Bikhchandani and Hitesh (

Registered Office

The registered office of our Company located atl@R, 94, Meghdoot Building
Nehru Place, New Delhit110 019, India
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Term

Description

SEBI Insider
Regulations

Trading

The Securities and Exchandggoard of India (Prohibition of Insider Trading
Regulations, 2015, as amended

SEBI Listing Regulations

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

SENSEX

Index of 30 stocks &ded on the BSE representing a sample of large and liquid
companies

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Takeover Regulations

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

U.S. Securities Act or Securitig
Act

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

U.S.$/U.S. dollar

United States Dollar, the legal currency of the United States of America

USA/U.S./United States

The United States of Amegcand its territories and possessions, including any stq
the United States of America, Puerto Rico, the U.S. Virgin Islands, Guam, Amg
Samoa, Wake Island and the Northern Mariana Islands and the District of Colum]

VCF

Venture capital fund
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from Recruitment Vertical), for the month of May 2020, its share of traffic (from all sowlesktops, laptops

mobile wé and app) calculated on time spent basis between Naukri.com, Monster India, Timesjob, Shine and
Indeed.com was approximately +90%. For the month of May 2020, 99acres.com traffic share (from desktops,
laptops, web mobile and app), calculated basis timatspe the platform was around 40% as between
99acres.com and our competitors Magicbricks, Commonfloor.com and Housing.com. Jeevansathi.com and
Shiksha.com are increasing their traffic share and maintaining their respective competitive positioning.

We havestrategically invested in the recruitment, property, matrimony and education sectors because these sectors
cover the key events that many people experience during theiimiés (i.e. getting a job, buying or renting a

home, getting married and goingdollege or university). In addition, these sectors require local knowledge and
in-depth understanding of the culture and environment in India which has helped us to maintain our competitive
position as key players in these sectors, particularly agairesgfocompetitorsPresence in these four sectors
together with our strong focus on customer experience provides us with an opportunity to build a deep and long
term engagement with our customers. According to CRISIL;cppita income (a broad indicatof living
standards) recorded a 5% CAGR between fiscals 2012 and 2020, and we believe that the four sectors within which
our businesses operate will expand as a result of improvements in income and living standards, which we will be
well positioned to benéffrom.

As of March 31, 2020 we have an established network of 78 offices located in 47 cities throughout India, as well
as offices in Dubai, Doha, Bahrain, Riyadh and Abu Dhabi, which primarily engage in sales, marketing and
payment collection activities for owarious businesses. The map below illustrates the locations of our sales
offices across India.

In addition, as part of our valuation creation strategy for our stakeholders, the Company and WOS(s) have invested
in certain strategic and financial assetsabguiring stakes in early stage / growth stage-sfastentures, either

directly or indirectly through subsidiary or joint ventures. Our significant active investments include the
following:

X =RPDWR 3ULY DXéiatoL P IRVE H @\ binato.comwhich is an IndianRestaurant
Aggregatorand food delivery company. Zomato provides information, menus andewsews of
restaurants as well as food delivery options from partner restaurants;

X Etechaces Mrketing and Consulting Private Limited operatésrough its subsidiaries
www.policybazaar.com and www.paisabazaar.cehich help customers understand their need for
insurance and other financial products to select products and schemes that besgirsuit th
requirements;

x +DSSLO\ B8QPDUULHG O0DUNHWL (Mappilg UUunhianied = /L FRRS\HHU® W BV
www. happilyunmarried.com which is engaged in the business of selling personal care products such
as shaving kits and perfumes for men and women, primarily Vilmeochannels under the brand of
pM8VWUDDY DQG p+8 *LUOVY UHVSHFWLYHO\

X Nopaperforms Solutions Private Limited runs a business of providi&&S platform (via
www.nopaperforms.com) which has a suite of software products includiag Management
System, application management system, campaign management etc. The site aims to create
intellectual property by providing an etolend solution to colleges, universities, educational
institutions and individuals, as the case may be, for managing their lead®ddfidws;

X International Education Gateway Private Limited is engaged in the business of providing products
and services and counselling to students, schools, colleges and educators including products and
services for alumni of the schools. These willldaastudents and parents to take better informed
decisions on higher education. The products and services are provided through physical connects,
an online portal named as www.univariety.com and through the-phity portals of partner
entities;

X ShopkiraQD ( 7UDGLQJ 3U LShapkirdha/LPLWH®RIDIHG LQ WKH EXVLQHVYV
business to businesscemmerce platform for ordering, delivery, payments and related products and
services among various stakeholders in grocery/FMCG supply chajki&ira helps retailers with
simple and efficient distribution platform by ensuring the most competitive prices, quick delivery
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and single sourcing channel for retailers while brands have visibility and direct connect to retailers
for promotions or produdaunch;

X Agstack Technologies Private Limited Gramophone is a technology enabled marketplace (operated
WKURXJK ZZZ JUDPRSKRQH LQ DQG LWV DSS u*UDPRSKRQHT
management. Farmers can buy quality agricultural input produasskleds, crop protection,
nutrition and equipment directly from its online platform;

X Bizcrum Infotech Private Limited provides a webdiessed SAAS platform (via
www.shoekonnect.com and mobile app) for enabling business to business communication and
supply chain management (e.g. placing order, inventory uploading, order taking, scheduling)
amongst wholesales, manufacturers and retailers for footwear products;

X Medcords Healthcare Solutions Private Limited is engaged in the business of developing, owning
and maintaining a technology platform that connects various stakeholders of the healthcare
ecosystem to, inter alia, facilitate remote consultation and falipwonsultation with doctors, and
GLIJLWL]IDWLRQ RI XVHUYV fdeman@d availabilityibrsadR tbGovtis Dadsto Ri@ate
intellectual property out of medical data and advanced analytics to facilitate better healthcare
solution;

X Printo Document Services Private Limited is in the business of providing document printing services
and related activis;

Xx *UH\WLS 6RIWZDUH 3IuweytpDWHV/IHRQMHEBG 3LQ WKH EXVLQHVV RI !
resources and payroll software solutions to businesses in India and abroad;

X OHWLV (GXYHQWXUHV 3ULYDMEa /L RVWH®EI DY E G DIBglivegmP HO\ R
educational services and assistance to students preparing for government examinations through
software technology platforms (both web and app) and offline classbased methodology;

X 7THUUDO\WLFV $QDO\Vied 3 UWNVY D Q/IHellidehasPoteveloping a real estate
intelligence and analytics platform for sale to banks, developers, consulting firms, etc. for diligence,
information and other purposes;

X LQ Global Services Private Limited is engaged in the business of providingsattceast and
FRPSUHKHQVLYH OHJDO GDWD WR LWV XVWWRV SID@QGV KON JEXROW
communities of attorneys, law firms, state judicial officers, law students, corporates, the
government, consulting companies, litigants, and dhgrcstakeholders in the legal system;

x Llama Logisol Private Limited (Shipsy) is engaged in the business of building software
SURGXFWYV VHUYLFHY DQG ELJ GDWD VROXWLRQ IRU WKH ORJL\
and

X Our joint venture Sunrise MQW R UV 3 UL YCoWng Nibjfg L WWGHQJDJHG LQ WKH EXV
coding education and operates aearning platform+Coding Ninjas.

With a view of creating a more efficient and disciplined structure enabling focused oversight over the investments
that the Company makes from time to time in the sectors unrelated to core operating business of the Company,
the Company launched the first scheme oftthst, Info Edge Venture Fund, sgb under the Indian Trusts Act,

1882 and registered with SEBI agCategory Il Alternate Investment Fund under SEBI (Alternate Investment
Funds) Regulations, 2012, as amended (AIF). The objective of the Fund is to generate financial returns for the
contributors by investing in tech and teshabled entities that providechnology to create, market and distribute
innovative products and services that benefit consumers at large, in accordance with Applicable Law.

Our Strengths

We are one of the key players in the online recruitment, real estate and matrimonial classifietlsted services,

in India. We are also expanding in the online educational classifieds and related services in India. We believe that
our innovative and creative management team has been successful in developing and introducing rew, value
enhancing ppducts and services for jedeekers, employers, recruitment agencies, real estate sellers and
purchasers, property developers and brokers, prospective brides and grooms, colleges, universities and students.
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In particular, we believe that our managemermtmtehas contributed to the development of the following
competitive strengths.

Strong network effect

The success of an internet business is dependent on the strength of network effect that the platform enjoys, this is
referred to within our industry aspY LUW XRXV FLUFOHY 7\SLFDOO\ RQH RU WZR SODMW
network effect at a given point in a mark@f our four platforms, our recruitment and real estate businesses have

been able to create a strong network effect across Indidaggarumber of users on our online platforms results

in more enquiries for recruiters, employers and property developers, which in turn attracts more recruiter,
employers and property developers, consequently attracting more users. Our other twodsulbessssathi and

Shiksha have been able to create strong networks in a few geographies and communities across India.

Our established market position, strong brand presence, and consistent marketing efforts together with our
intellectual property has ebked us to develop a large database containing high quality data relating to our
customers. We benefit from the network effect of this, as it enables us to obtain more traffic, more listings,
resulting in higher response volumes which ultimately helps asquiring more clients. Our leadership position,

and depth of data enables us (with the support of our established data science team) to continuously innovate and
better serve our customers. Our data science team works to ensure that we use our gtawiegvdrks and
resources to improve the accuracy of our job matching capabilities for recruiters and appltcantsetwork

effect helps in not only attracting additional more new users but also encourages existing users to subscribe for
higher price pekages and services which impacts our revenue and profitaldity.continued growth and
dominance in the market will depend on our ability to maintain a strong network effect, which in turn depends on
the quality of our services, changes in regulatory environment, competition action and technological disruptions.

Well-recognized and strong brand names

We believe that our websites are wedtablished brands in India and enjoy high user recall. The names of our
ZHEVLWHV KDYH EHHQ FKRVHQ WR PD[LPL]JH XVHU UHFDOO 'HVSLWH V
SHPBOPHQW™ DQG 30LIH SDUWQHU" UHVSHFWLYHO\ LQ +LQGL ZKLFK L)\
believe these terms have become source identifiers for our websites and the products and services offered by us.

We believe that our users can corretatese terms to the services being sought by them as well as with our brand.

Naukri operates domains which includes the naukri.com, iimjobs.com, hirist.com, ambitionbox.com,
www.bigshyft.com, firstnaukrtcom and www.jobhai.com brandglost of these brandsave a long presence in

the recruitment space and are well established names in the market which enables our websites to gain the
advantage of high recall among potential usérés enables our websites to gain the advantage of high recall

among potentialisers.

:H EHOLHYH 3 DFUHV® OHDGV WKH 3WRS RI WKH PLQG"™ VKDUHV YHUV>
difference. The business also commands a leading traffic shares in the real estate vertical.

3-HHYDQVDWKL FRP™ EUD Q the KnBtvnanyQfacg hnd bald & vdipelblish&édTustomer base in

the North India Matrimony market space. Our multipronged advertising campaign over the last three years has
enabled us to strengthen our brand presence in prominent communities in Northéfesaeich India. We have

over time developed solid understanding of large metropolitan cities within these regions, which helps to drive

our traffic. Our websites, specifically, naukri.com, 99acres.com, jeevansathi.com, shiksha.com have high traffic
volumes High traffic leads to a strong network effect which helps in creation of multiple intellectual properties.

:H EHOLHYH WKHVH VWUHQJWKY DUH FULWLFDO LQ LQWHUQ¥WW FDWHJR
believe that welrecognized and sing brand names will facilitate us to grow our business further. According to

CRISIL, 99 acres is among the top 5 leading players in the online real estate classifieds industry in India, for more
GHWDLOV Bdustr) Qudrhett H 3

Established positin in the online classifieds market in India and lorgtanding relationships with a large
number of B2B customers

According to CRISIL, Naukri.com and 99acres.com are among the top five key players in the online recruitment
and real estate classifieds inttysin India, respectively, whilst Jeevansathi.com is among the top three major
players in the online matrimony classifieds industry in India. For more deg&i®H D VIRdugtsy KDvérview

According to CRISIL, pecapita income (a broad indicator ofitig standards) recorded a 5% CAGR between
fiscals 2012 and 2020, which has been led by better job opportunities and our diverse businesses which cover the

32









technocrats and data science experts in the organization who are focused on improving the customer experience
through better quality search results and reduction of time and efforts in sourcing candidates for job openings with
the recruiterWe also intend to strengthen and bring products like Naukri RMS in the market. Our strong customer
support and sales teams help us to gauge the new requirements emerging in the market and we intend to continue
to invest in our product development to hedfl out new products and upgrades to existing products on timely
basis. We also intend to use technology to improve the reliability of candidate profiles on our matrimony platforms

to reduce the chance of our websites being misused by users carryingrdage scams.

Due to increases in the number of people working from home as a result of €@YIke have made video
profiling an integral part of our platforms, specifically Naukri.com, 99 acres.com and Jeevansathi.com. This new
functionality allows jd seekers to provide their video profile, and the platform also facilitates video interviews.
Similarly, videos of properties can be uploaded by an owner or property dealer onto our real estate platform,
99acres.com. Jeevansathi.com permits uploadinglebwprofiles by prospective brides or grooms and the option

of video chats is also available. We consider these new functionalities to be permanent features on our online
platforms.

We intend to continue to evaluate acquisition opportunities for expandimgortfolio of products and offerings

(via backward and forward integrations) and expanding our geographic reach as well as harness opportunities for
organic and inorganic growth. We are also continually evaluating strategic alliances for the groswhearsion

of our businesses.

Further strengthening of our brand recall

Our brands constitute one of our most important assets and we intend to continue to take steps to further develop
and enhance our brands, especially Naukri.com, 99acres.com, Jeevemsa#inid Shiksha.com, through brand
promotion initiatives, among others, communication and promotional initiatives such as advertising, interaction
with industry research organizations, participation in industry events and public relations throughrayg#nizi
seminars. We haviecurred11.1% 13.9% and 14.6% of our total inconmethe financial years 2018, 2019 and

2020, respectively, on advertising and promotion costs, and we will continue to spend a significant portion of our
revenue on advertising arptomotion expenses, with a particular focus on Jeevansathi.com as this is a fast
growing business has been less adversely impacted by the GODsis than our other verticals. We believe

that such efforts will enhance the visibility of our brands, afidconsequently enable us to retain our market
leading position in the online recruitment and real estate classifieds markets as well as access new markets. The
enhancement of our brand strength will, we believe, also result in continued interest aadeagsters on our
websites.

Pursue strategic investment and acquisition opportunities

We intend to pursue strategic investment and acquisition opportunities, including increasing our stakes in our
existing investments, in order to grow our user basepel® our market penetration and further expand our
offerings and products into complementary categories. On May 27, 2019, we completed our acquisition of
Highorbit Careers Private Limited (www.iimjobs.com and www.hirist.com), which provides management and
engineering profiles/ jobs through various offerings like online classifieds, database, digital platform and
recruitment solutions in the recruitment and employment vertical to small medium and large enterprises and job
seekers. This acquisition helps wasftrther expand our service offerings and diversify our user base in the
employment market. Recently we have also made strategic investments in the following companies which
complement our recruitment business: Adda (a government jobs preparation platByemtHR (human
resources and payroll software services company), Coding Ninja (online tech and coding education).

We are also exploring alternate businesses and market places in education verticals. Some of our strategic
investments like No Paper Forrfan advanced education enrolments management platform) and Univariety (a
platform offering guidance on careers, admissions and tests) will assist us in developing this business vertical.

We intend to continue to acquire complementary businesseshi@nce our capabilities and market positions
across all the business sectors within which we operate. We intend to continue evaluating potential acquisition
opportunities in the future and we expect them to further support our portfolio of solutionsoaittd us with

access to new markets. We believe that our disciplined acquisition strategy will help us effectively integrate
targeted companies and assets to grow our business.
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Target value creation for stakeholders by investing in testrtups, both edy stage and growth stage
companies, through investments and establishment of AlF.

,Q WKH ILQDQFLDO \HDU ZH LQYHVWHG _ PLOOLRQ LQ HDUO\ Wi
through Info Edge Venture Fud Some of these investmentgere repeat rounds of investments in these
companies and as at March 31, 202&jnvestments (post monetization/ writdf and provisioningivas _

million in these companies (active). Total write off/ provisioning of these investments in ourdimmzkception

LV _ PLOOLRQ 2XU REMHFWLYH LV WR HQKDQFH VKDUHKROGHU YDO:
and to gain from enhanced value creation from these early stage companies. We believe these businesses offer
good growth potetial, based on unique positioning and value proposition. We also intend to continue to make
strategic investments in areas related to our core operating verticals to acquire technology, talent, brands,
platforms which complement or support our existingrations. We believe that such strategic investments will

give us a competitive advantage and improve our market leadership positions.

Additionally, in January 2020 we set up an AlF, registered with SEBI, to fund future investments. The AIF is
intended tobe used for investments in sectors other than the four verticals we operate in (i.e. recruitment, real
estate, education and matrimony online classifieds and related business and services). Investments through the
AlF are proposed to be more financiahiature with an objective to create financial returns.
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SELECTED FINANCIAL INFORMATION

The following selected financial information is extracted from, and should be read in conjunctigcheiidited

ConsolidatedStatementsind Audited Standalond~inancial Statementéncluded elsewhere in this Preliminary

Placement Document. The selected financial information presented below should be read in conjunction with
S0DQDJHPHQWYV 'LVFXVVLRQ DQG $QDO\ YUty oROperat@mEQIFQ 8B G )& RO G EWD B C
6 WDWHPHQW ¥ pagdsl 14aal26RJrespectively, for further discussion and analysis of the Audited
Consolidated Financial Statements of our Group.

INFO EDGE (INDIA) LIMITED

ConsolidatedSummary Information of Assets and Liabilities

Particulars As at March 31,
2020 | 2019 | 2018
(amillion)
ASSETS
Non-current assets
Property, plant and equipment 439.28 514.31 531.81
Right to use asset 865.46 - -
Other intangible assets 258.15 48.95 23.70
Intangibleassets under development - 20.00 -
Capital work in progress - 1.42 -
Investment property 263.00 280.48 286.38
Goodwill 597.06 36.95 36.95
Investment in associate and joint ventures 8,419.71 8,642.33 3,686.99
Financial assets
(i) Investments 356.16 - 507.10
(i) Other financial assets 886.02 1,311.57 1,522.63
Non current tax assets (net) 1,317.29 1,200.64 949.43
Deferred tax assets(net) 335.92 437.77 477.91
Other noRcurrent assets 25.45 64.20 52.69
Total Non-Current Assets 13,763.50 12,558.62 8,075.59
Current Assets
Inventories - 0.38 7.47
Financial assets
(i) Investments 2,554.03 3,399.50 11,455.71
(i) Trade receivables 91.15 67.48 58.18
(iii) Cash and cash equivalents 5,271.08 2,233.18 848.61
(iv) Bank balances other than (idpove 20.58 370.17 750.56
(v) Loans 30.44 - 2.03
(vi) Other financial assets 7,068.64 13,048.99 1,326.77
Other current assets 189.50 202.76 144.87
Assets classified as held for sale - 8.88 3,293.03
Total current assets 15,225.42 19,331.34 17,887.23
Total assets 28,988.92 31,889.96 25,962.82
EQUITY & LIABILITIES
Equity
Equity share capital 1,222.66 1,220.08 1,215.89
Other equity 20,732.90 24,205.82 19,234.42
Equity attributable to equity holders of the parent 21,955.56 25,425.90 20,450.31
Non Controlling Interest - (134.71) (152.47)
Total Equity 21,955.56 25,291.19 20,297.84
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 2.42 3.74 2.81
(i) Trade payables
-total outstanding dues aficro enterprises and - - -
smallenterprises
-total outstanding dues of creditors other than - 31.47 31.74
micro enterprises and small enterprises
(i) Lease liability 566.20 - -
Provisions 6.35 12.74 24.28
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S. Particulars Year ended March 31,
No. 2020 | 2019 | 2018
(amillion)
- Decrease in Assets classified as held for sale 8.88 0.08 2.22
- (Decrease)/Increase in Trade payables (67.58) 54.34 85.04
- (Decrease)/Increase in provisions (18.99) (7.76) 40.16
- Decrease in Other financial liabilities - - (1.26)
- (Decrease)/Increase in Other current liabilities (273.81) 804.07 774.06
- (Decrease)/Increase in Other paurrent liabilities (90.18) 47.91 14.60
Cash generated from operations 4,708.68 4,253.25 3,793.53
- Income Taxes Paid (Net of TDS) (1,206.98) (1,496.34) (1,258.99)
Net cash inflow from operations-(A) 3,501.70 2,756.91 2,534.54
B. | Cash flow from Investing activities:
Purchase of property, plant and equipment and (264.25) (268.33) (141.40)
intangible assets
Purchase of property, plant and equipment and (796.58) - -
intangible assets on account of acquisition of
subsidiary
Payment for purchase efake in associate and joi (6,591.59) (1,728.18) (887.38)
ventures
Proceeds from sale of stake in Joint venture - 3,284.07 -
Payment for purchase of current investments (22,922.67) (16,765.72) (18,199.26)
Proceeds from sale of current investments 23,880.68 24,984.94 9,019.59
Maturity of/(Investment in) fixed deposits (net) 6,548.35 (10,755.29) 7,497.22
Proceeds from disposal of property, plant and 3.20 3.80 2.80
equipment
Dividend income from financial assets measured 62.79 349.39 299.27
FVTPL
Interest Received 1,049.81 304.11 915.01
Net cash inflow/(outflow) from investing 969.74 (591.21) (1,494.15)
activities-(B)
C. | Cash flow from financing activities:
Proceeds from allotment of shares 2.58 26.49 47.56
Proceed from allotmerdf shares by subsidiary - - 10.00
Proceeds from borrowings 2.65 7.00 -
Repayment of borrowings (4.73) (6.29) (0.88)
Repayment of Lease liability (257.36) - -
Interest Paid (0.59) (0.59) (0.95)
Dividend paid to equity holders of parent (977.50) (669.71) (667.52)
Corporate Dividend tax (198.59) (138.03) (136.04)
Net cash outflow from financing activities-(C) (1,433.54) (781.13) (747.83)
Net Increase in cash & cash equivalents 3,037.90 1,384.57 292.56
(A)+(B)+(C)
Opening balance ofcash and cash equivalents 2,233.18 848.61 556.05
Closing balance of cash and cash equivalents 5,271.08 2,233.18 848.61
Cash and cash equivalents comprise
Cash in hand 3.44 9.26 5.69
Remittances in transit - - 8.25
Cheques in hand 6.50 1.39 0.81
Balance with scheduled banks
-In current accounts 462.74 888.97 638.96
-In EFFC accounts - - 7.90
-In fixed deposit accounts with original maturity g 4,798.40 1,333.56 187.00
less than 3 months
Total cash and cash equivalents 5,271.08 2,233.18 848.61
StandaloneSummary Information of Assets and Liabilities
Particulars As at March 31,
2020 | 2019 | 2018
&PLOOLRQ

ASSETS

Non-current assets

Property, plant and equipment 434.04 499.87 506.45

Right of use asset 849.97 - -
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S.No. | Particulars Year ended March 31,
2020 2019 | 2018
(aillion)
- Decrease/(Increase) in Trade (59.08) (19.60) 24.73
receivables
- Decrease/(Increase) in Other Non 23.03 (5.15) (2.14)
CurrentFinancial Assets
- Decrease/(Increase) in Other Current (10.61) (7.17) 287.03
Financial Assets
- Decrease in Other NefCurrent asset 26.27 5.07 (0.19)
- Decrease/(Increase) in Other Current 10.18 (57.32) (20.05)
asset
- (Decrease)/Increase in Trade payable (56.86) 122.98 87.05
-(Decrease)/Increase in Shoetrm (12.54) 6.10 37.62
provisions
- (Decrease)/Increase in Other long terr| (1.08) 1.42 (0.99)
liabilities
- (Decrease)/Increase in Other current (120.61) 813.24 752.64
liabilities
Cash generated from operations 4,133.26 4,425.18 4,327.01
- Income Taxes Paid (Net of TDS) (1,111.76) (1,468.69) (1,259.92)
Net cash inflow from operations 3,021.50 2,956.49 3,067.09
B. Cash flow from Investing activities:
Purchase of property, plant and (240.09) (262.43) (139.00)
equipment/Intangible Assets
Investment in fixed deposits (net) 5,886.74 (8,664.83) 7,491.60
Amount paid for Investment in (9,070.06) (2,027.20) (1,683.27)
subsidiariesassociates & Joint ventures
Proceeds from redemption of preferenc 3,400.00 - -
shares of Subsidiary
Proceeds from sale of investment in 145.39 - -
Subsidiary
Payment for purchase of current (22,922.67) (11,336.72) (18,199.26)
investments
Proceeds from sale of current investme 23,829.95 19,500.21 9,019.59
Proceeds from sale of property, plant a 2.96 3.34 1.84
equipment
Interest received 875.03 288.89 907.06
Dividend received 62.79 266.03 299.27
Loan (paid)/repaid to/by relatqzhrties - 259.70
Net cash inflow/(outflow) from 1,970.04 (2,232.71) (2,042.47)
investing activities
C. Cash flow from financing activities:
Proceeds from allotment of shares 2.58 27.20 47.56
Proceeds from borrowings 2.65 6.90 5.23
Repayment of borrowings (4.73) (6.09) (5.79)
Repayment of Lease liability (243.84) - -
Interest paid (0.59) (0.84) (0.84)
Dividend paid to company's shareholde (977.50) (670.17) (667.40)
Corporate Dividend tax paid (198.59) (138.03) (136.04)
Net cash outflow from financing (1,420.02) (781.03) (757.28)
activities
Net Increase/(Decrease) in cash & cash 3,571.52 (57.25) 267.34
equivalents
Opening balance of cash and cash 682.82 740.07 472.73
equivalents
Closing balance of cash and cash 4,254.34 682.82 740.07
equivalents
Cash and cash equivalents comprise
Cash in hand 3.38 9.22 5.64
Balance with scheduled banks
-in current accounts 386.06 662.07 609.46
-cheque in hand 6.50 - -
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S.No. | Particulars Year ended March 31,
2020 | 2019 | 2018
(aillion)

-in fixed deposits accounts with original 3,858.40 11.53 124.97
maturity of less than 3 months

Total cash and cash equivalents 4,254.34 682.82 740.07
-in Fixed deposits accounts with original 6,201.02 12,087.76 3,422.93
maturity more than 3 months

Total 10,455.36 12,770.58 4,163.00

Reservations, qualificationsmatters of emphasier adverse remarksSLQFOXGLQJ XQGHU &RPSDQLHYV
Report) Order, in the last five Fiscals immediately preceding the year of issue of this Preliminary Placement
Document and their impact on the financial statements and financial position of our Company and the
corrective steps taken and proposed to be taken by our Comgar each of the said reservations or
qualifications or adverse remarks.

Except as mentioned below, there are no reservations, qualifications, matters of emphasis or adverse remarks
LQFOXGLQJ XQGHU &RPSDQL H \$f orxaGditans Rrithdind e Spd G Wephorts2do Gud audited
consolidated and standalone financial statements for the last fiveyBseapreceding the date of this Preliminary
Placement Document

[Space intentionally left blank]
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FY 20152016

Year Company Nature of Description of Auditor's Opinion/Remark Impact on the | Corrective steps
reservations, Financial taken and
qualifications, Statements and| proposed to be
matters of financial taken by the
emphasis or position of the Company
adverse remarks company
FY Standalone Adverse Remark | The Company is generally regular in depositing undisputed statutory dues in respect of | NA NA
2015 | Financial under Companies | tax and service tax, though there has been a slight delay in a few cases.
16 Statements of $XGLWRUTVN
Info Edge (India) | Order (CARO)
Limited
FY Alicheckdeals Adverse Remark | 1) The title deeds of the following immovable properties, as disclosed in Note 13 on othg NA NA
2015 India Private under Companies | current assets to the financial statements, are not registered in the name of the Compan
16 Limited (AXGLWRUTV Note 31 to the financial statements).
Order (CARO) Building - Gross Block8,879 (Amount in '000) Net assets 8,879 (Amount itf000)
2) The Company is generally regulardepositing undisputed statutory dues in respect of | NA NA
income tax and service tax, though there has been a slight delay in a few cases.
FY Happily Adverse Remark | According to the records of the Company examined by us, in our opinion, the Company | NA NA
2015 Unmarried under Companies | regular in depositing undisputed statutory dues including provident fund, employee state
16 Marketing $X GLWRUTY insurance, sales tax, wealth tax, service tax, duty of customs, duty of, ertiseadded tax,
Private Limited Order (CARQ cess and other statutory dweith the appropriate authorities. However there were Income
Liability (TDS Payable) of INR 7,41,993Was outstanding for a period of more than six
months from the date they became payable as on 31 M@aith
FY 20162017
Year Company Nature of Description of Auditor's Opinion/Remark Impact on Corrective
reservations, the steps taken
qualifications, Financial and
matters of Statements | proposed to
emphasis or and be taken by
adverse financial the
remarks position of Company
the
company
FY 201617 | Standalone Adverse The Company is generally regulardepositing undisputed statutory dues in respect of income tax | NA NA
Financial Remark under | service tax, though there has been a slight delay in a few cases.
Statements of | Companies
Info Edge $XGLWRU
(India) Report) Order
Limited (CARO)
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2018 for a period of more than six months from
the date they became payable are:

FY 201718 | International Adverse Remark| Undisputed statutory dues including provident fund, employees state insurance, income tax, sg NA NA
Educational under service tax, duty of cusin, duty of excise, value added tax, cess and other material statutory du
Gateway Companies applicable, have not been regularly deposited t@gipeopriate authorities and there have been
Private $ X G LW R U] significant delays in large no of cases. Undisputed amount payable in réspeof,twhich were
Limited Report) Order outstanding at the end for a period of more than six months from the date they became payablé
(CARO) follow-
FY 20182019
Year Company Nature of Description of Auditor's Opinion/Remark Impact on the Corrective steps
reservations, Financial taken and
qualifications, Statements and proposed to be
matters of emphasis financial position | taken by the
or adverse remarks of the company Company
FY 201819 | Happily Material Uncertainty | We draw attention to the note no 37 to the financial statement which indicates thg NA NA
Unmarried related to Goig company has incurred losses in the current year and earlier years which has resy
Marketing concern erosion of its Net Worth. In view of the Company's current finandisition and the
Private uncertainties related to future outcome, the company's ability to continue as goin
Limited concern is dependent on the success of its future business plans and continued f
support of its shareholders/Investors. Further the Board of Disagftthe Company
have agreed to provide appropriate support to the company such that it is able to
implement its business plans and also provide funding that are adequate to meet
future obligations and liabilities on continuing basis. AccordinglyeHeancial
statements of have been prepared on going concern basis. Our opinion is not mg
in respect of the above matter.
FY 201819 | Applect Material Uncertainty | We draw attention to the note no 43 to the financial statement, which indicates th] NA NA
Learning related to Going Company has accumulated losses1926,921 ('000) at the year ended March 31,
Systems concern 2019 and as of that date, the Company's current liabilities exceeded its total currg
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Private assets by 306,143('000). However the company has received a letter of support f
Limited Holding company confirming necessary financial support for the 12 months perio
ending march 31 2020, In the view of the above Financial Statements of the com
have leen prepared on going concern ba€sir opinion is not modifie¢h respect of
the above matter.
FY 20192020
Year Company Nature of Description of Auditor's Opinion/Remark Impact on Corrective
reservations, the steps taken and
qualifications, Financial proposed to be
matters of Statements taken by the
emphasis or and Company
adverse financial
remarks position of
the company
FY 201920 | Happily Material We draw attention tthe note no 41 to the financial statement which indicates that the compg It may have | As Informed by
Unmarried Uncertainty has incurred losses in the current year and earlier years which has resulted in erosion of its| significant providing
Marketing related to Going| Worth. In view of the Company's current financial position and the uncertaiatésd to future | and material | financial &
Private concern outcome, the company's ability to continue as going concern is dependent on the success ¢ impact on operational
Limited future business plans and continued financial support of its shareholders/Investors. Further| financial support in future
Board of Director®f the Company have agreexgrovide appropriate support to the company | position of by management,
such that it is able to implement its business plans and also provide funding that are adequi company Management in
meet its future obligations and liabilities on continuing basis. Accorditigige financial opinion that
statements of haugeen prepared on going concern basis. Our opinion is losses will be
not modified in respect of the above matter. recovered in the
coming years.
Adverse According to the information and explanation given to us and on the basis o the examinatio] Thereisno | As informed that
Remark under | records of the company, the Company is generally regular in depositing undisputed statutor significant the Management
Companies including equilisation tax, provident fund, employee staseiiance, good sand service tax, cesy and material | believes that no
$ X G LW R U| and other material statutory dugith the appropriate authorities to the extend applicable. impact on adjustments are
Report) Order | There were no undisputed statutory dues amount payable in respqgailsation &x, provident | financial required in the
(CARO) fund, employee state insurance, good sand service tax, cess and other material statutory d{ position on financial
arrears as at 31 March 2020 for a period of more than six months from the date they becan| company as | staements as it
payable except due of Income tax amountifh§,11,0000f FY 201314 not paid due to non whole does not impact
receipt of demand order from department. the current
financial year
EOM COVID- We draw attention to the note no 43 to the financial statement which describes the uncertail There isno | As informed that
19 and the impact of COVIEL9 pandemic on the Company's operations and results as ddsgsse| significant the Management
the Management. Further, under the current lockdown restrictions imposed by the governm| and magrial | believes that no
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inventory has not physically verified by the Management at the year end. Although, the impact on adjustments are
Management has carried out physical verification exercise in J&n 2h2refore, we have relied| financial required in the
on the related alternate audit procedures to obtain comfort over the existence and condition position as financial
Inventory at the year end. Our opinion is not modified in respect of the above matter. | whole statements as it
does not impact
the current
financial year

FY 201920 | Nopaperforms | Adverse According to the information and explanations given to us and on the basis of our examinat| There isno | As informed that
Solutions Remark under | records of the Company, amounts deducted/accrued in the books of account in respect of | significant the Management
Private Companies undisputed statR U\ GXHV LQFOXGLQJ 3URYLGHQW )XQG (PS({ and material | believes that no
Limited $ X G LW R U| Goods and Service Tax, Cess and other material statutory dues have not been regularly de| impact on adjustments are

Report) Order | with the appropriate authorities and there have been delays in number of casgdaidse to us,| financial required in the
(CARO) the company did not have any dues on account Sales tax, Service tax, Duties of Customs, | position on financial
Excise and Value Added tax. (b)According to the recordgy company as | statements as it
of the Company examideby us, in our opinion, the Company is regular in depositing undispy whole does not impact
statutory dues including provident fund, employee state insurance, income tax, goods & set the current
cess and other material statutory dwese in arrears as on March 31, 2020 for iggeof more financial year
than six months from the date they became payable except the following.

FY 201920 | Etechaces EOM COVID- We draw attention to the note no 35 to the constdiifinancial statement which describes the| Thereis no | As informed that
Marketing and | 19 management's assessment ofitiygact of the outbreak of Coronavirus (COVID) on the significant the Management
Consulting business operations of the Company and its subsidiaries. The Management believes that n{ and material | believes that no
Private adjustments are required in the financial statements as it does not impactene fnancial year,| impact on adjustments are
Limited CFS however, in view of various preventive measures taken and highly uncertain economic financial required in the

environment, a definitive assessment of the impact on the subsequent period is highly depe position as financial

upon the circumstances as they evolve. Our opinion is not qualified in respect of the abovq whole statements as it

matter. does notmpact
the current
financial year

FY 201920 | Naukri EOM COVID- We draw attention to Note 22 to the financial statements which states that the management Thereisno | The
Internet 19 made an assessment of the impact of CQ¥#0on the Company's investnién Zomato Media | significant Management
Services Private Limited as at year ended March 31, 2020 and has concluded that there is no impac{ and material | believes that no
Limited is required to be recognised in the financial statements. Accordingly, no adjustments have lj impact on adjustments are

made to the financial statements. Our opingnot modified in respect of this matter financial required in the
position as financial
whole statements as it

does not impact

54






Detailsof transactionsvith relatedparty for the yearendedMarch 31, 2020in the ordinarycourseof business:

Amount ( amillion)

Independent
Directors Enterprise over
Non Non- which KMP &
Joint KMP & Executive & | Executive Relatives have
S. No Nature of relationship / transaction Ventures | Relatives Relatives Directors significant influence Total
Remuneration Paid:
Sanjeev Bikhchandani - 15.93 - - -
Hitesh Oberoi - 16.71 - - -
Chintan Thakkar* - 35.82 - - -
Murlee Manohar Jain* - 8.75 - - -
1 Surabhi Bikhchandani - 1.73 - - - 78.94
Unsecured loans/Advances given
International Educational Gateway Private Limited 20.00 - - - -
2 Medcords Healthcare Solutions Private Limited 26.00 - - - - 46.00
Repayment received of unsecure loan/advances given (including interest)
International Educational Gateway Private Limited 20.16 - - - -
3 Medcords Healthcare Solutions Private Limited 26.74 - - - - 46.90
Receipt of Service:
Minik Enterprises - - - - 1.49
Oyester Learning - - - - 2.09
4 Divya Batra - 1.25 - - - 4.83
Dividend Paid
Sanjeev Bikhchandani - 253.85 - - -
Hitesh Oberoi - 52.38 - - -
Surabhi Bikhchandani - 11.95 - - -
Dayawantibikhchandani - 11.75 - - -
Chintan Thakkar - 0.08 - - -
5 Arun Duggal - - 0.29 - - 423.67
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Bala Deshpande - 0.43 . -

Sharad Malik - 4.31 - -

Endeavour Holding Trust - - - 67.01

Ashish Gupta 0.44 - -

Nita Goyal 0.69 - -

Kapil Kapoor - - 20.49 -

Services Rendered:

Zomato Media Private Limited 0.69 - - -

Happily Unmarried Marketing Private Limited 0.02 - - -

Ideaclicks Infolabs Private Limited 0.03 - - -

Bizcrum Infotech Private Limited 0.03 - - -

Nopaperforms solutions private limited 0.20 - - -

Oyester Learning - - - 0.03

International Foundation for Research & Education - - - 0.10

Medcords Healthcare Solutions Private Limited 0.20 - - -

Sunrise Mentors Private Limited 0.06 - - -

Greytip Software Private Limited 0.37 - - -

International Educational Gateway Private Limited 0.26 - - - 1.99
Investment in Equity Shares

Greytip Software Private Limited 20.04 - - -

Metis EduventurePRrivate Limited 70.61 - - -

Sunrise Mentors Private Limited 10.02 - - -

Bizcrum Infotech Private Limited 0.25 - - -

eTechAces Marketing and Consulting Private Limited 1.83

LQ Global Services Private Limited 0.01 - - - 102.76
Investment in Preference shares

Greytip Software Private Limited 329.96 - - -

Metis Eduventures Private Limited 209.38 - - -

Sunrise Mentors Private Limited 360.95 - - -

Terralytics Analysis Private Limited 50.00 - - - 6,082.66
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Shop Kirana E Trading Private Limited 469.62 - - -
Agstack Technologies Private Limited 140.00 - - -
eTechAces Marketing and Consulting Private Limited 4,134.02 - - -
Happily Unmarried Marketing Private Limited 60.01 - - -
LQ GlobalServices Private Limited 14.99 - - -
Llama Logisol Private Limited 49.99 - - -
Wishbook Private Limited 14.00 - - -
Medcords Healthcare Solutions Private Limited 69.99 - - -
International Educational Gateway Private Limited 80.00 - - -
Bizcrum Infotech Private Limited 99.75 - - -
Investment in Debentures 50.
9 Printo Document Services Private Limited 00 - - - 50.00

Sitting Fees Paid:
Arun Duggal (till December 19, 2019) - 0.70 - -
BalaDeshpande - 0.60 - -
Kapil Kapoor - - 1.10 -
Naresh Gupta - 1.23 - -
Sharad Malik - 1.05 - -
Ashish Gupta - 0.60 - -
Geeta Mathur - 0.88 - -

10 Saurabh Srivastava - 1.50 - - 7.66
Rent Received
Zomato Media Privateimited 0.02 - - -

11 Makesense Technologies Limited 0.02 - - - 0.04
Interest on Unsecured loan/business Advance:
International Educational Gateway Private Limited 0.16 - - -

12 Medcords Healthcare Solutions Private Limited 0.74 - - - 0.90
Payment towards Corporate Social Responsibility activities

13 International Foundation for Research & Education - - - 10.00 10

*including employee share based payments.
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Details of transactions with related party for the year ended March 31, 2018 in the ordinaryofduursiaess:

Amount ( amnillion)

S. No

Nature of relationship / transaction

Joint Ventures

KMP &
Relatives

Independent
Directors Non
Executive &
Relatives

Non-Executive
Directors

Enterprise over

which KMP &

Relatives have
significant influence

Total

Remuneration Paid:

Sanjeev Bikhchandani

22.53

Hitesh Oberoi

23.15

Chintan Thakkar*

41.80

Surabhi Bikhchandani

1.84

89.32

Unsecured loans/Advances given

Happily Unmarried Marketing Private Limited

30.00

30.00

Repayment received of unsecurban/advancegyiven (including
interest)

Happily Unmarried Marketing Private Limited

41.14

41.14

Receipt of Service:

Minik Enterprises

1.03

Oyester Learning

1.65

Divya Batra

1.01

RareMedia Company Private Limited

4.93

Dividend Paid

Sanjeev Bikhchandani

186.93

Hitesh Oberoi

36.01

Surabhi Bikhchandani

8.22

Arun Duggal

0.35

Bala Deshpande

0.53

EndeavouiHolding Trust

Ashish Gupta (w.e.f. July 21, 2017)

0.36

Nita Goyal

0.48

Sharad Malik

3.16

Kapil Kapoor

300.48

Services Rendered:

Zomato Media Private Limited

0.85

Happily Unmarried Marketing Private Limited

0.02

1.70
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Naukri Internet Servicesimited (NISL)

0.08

Remuneration Paid:

Sanjeev Bikhchandani

22.53

Hitesh Oberoi

23.15

Chintan Thakkar*

41.80

Surabhi Bikhchandani

1.84

89.32

Unsecured loans/Advances given

Applect Learning Systems Private Limited (ALSPL)

63.50

63.50

Receipt of Service:

Minik Enterprises

1.03

Oyester Learning

1.47

Divya Batra

1.01

Rare Media Company Private Limited#

4.75

Repayment received of unsecure loan/advances
given (including interest)

Applect Learning Systems Private Limited (ALSPL)

321.90

321.90

Dividend Paid

Sanjeev Bikhchandani

186.93

Hitesh Oberoi

36.01

Surabhi Bikhchandani

8.22

Arun Duggal

0.35

Bala Deshpande

0.53

Sharad Malik

3.16

Endeavour Holding Trust

Ashish Gupta (w.e.f. July 21, 2017)

0.36

Nita Goyal

0.48

Kapil Kapoor

300.48

Services Rendered:

Applect Learning Systems Private Limited (ALSPL)

Zomato Media Private Limited

0.85

CanveraDigital Technologies Private Limited (CDTPL)

Happily Unmarried Marketing Private Limited#

0.02

Rare Media Company Private Limited#

0.03

Unnati Online Private Limited#

0.05

Nopaperformsolutions private limited#

0.02

Wishbook Infoservices Pvt Ltd#

0.04

2.49
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Naukri Internet Services Limited (NISL)

0.02

Makesense Technologies Limited

0.02

1 Interest on Unsecured loan/business Advance:

Applect Learning Systems Private Limited (ALSPL)

12.94

Payment towards Corporate Social Responsibility
1 activities

4 International Foundation for Research & Education

8.35

12.94

8.35

*including employee share based paymetjmint venture of SIHL (wholly owned subsidiary)
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RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all information

in this Preliminary Placement Document, including the riakd uncertainties described below, before making

an investment in the Equity Shares. To obtain a complete understanding of our Company, you should read this
sectionin conjunction with the sectiond/ LWOHG 32XU % XVLQHVV  DQG 30DQBefPHQWTV '
JLQDQFLDO &RQGLWLRQ DQG 5HVXOWV RI 2SHUDWLRQV™ DV ZHOO DV ¥
Placement Document. If any of the following risks or any of the other risks and uncertainties discussed in this
Preliminary Placement Documeactually occur, our business, financial conditioesults of operationand cash

flows could suffer, the trading price of our Equity Shares could decline, and you may lose all or part of your
investmentlf any of the following risks or any of the othisks and uncertainties discussed in this Preliminary

Placement Document actually occur, our business, financial condition, cash flows and results of operations could
suffer, the trading price of our Equity Shares could decline, and you may lose ait of gaur investment.

,Q WKLV VHFWLRQ XQOHVV WKH FRQWH[W RWKHUZLVH UHTXLUHV D UH
,QGLD /LPLWHG RQ D VWDQGDORQH EDVLV ZKLOH DQ\ UHIHUHQFH WR
Info Edge [ndia) Limited on a consolidated basis.

Risk Factors Relating to Our Business

The recent outbreak of COVIEL9 could have a significant effect on our results of operations, and could
negatively impact our business, revenues, financial conditioash flowsand results of operations.

An outbreak of COVID19 was recognized as a pandemic by the WHO on March 11, 2020. In response to the
COVID-19 outbreak, the governments of many countries, including India and in the Middle East have taken
preventive omrotective actions, such as imposing countigle lockdowns, restrictions on travel and business
operations and advising or requiring individuals to limit their time outside of their homes.

Since May 2020, some of these measures have been lifted andl tparghhas been permitted. Because of a
government mandated lockdown we have had to temporarily close all of our offices in Indid, @hdua

corporate and back office operations transitioned to a remote working envirofime@OVID-19 outbreak and

its impact on the Indian economy, in particular the employment and property sectors has adversely affected our
business. For example, since mhiirch 2020, we have experienced a significant decrease in traffic to
www.naukricom IURP ERWK MRE VHHNHUVY DQG UHFUXLWHUV DQG ZZZz DFU
affected. We typically experience our peak billing in the last quarter of a financial year, and particularly, in the

month of March. COVIB19 and the conseguelockdown resulted in a significant impact on such peak billing

for the three months ended March 31, 2020 and has also adversely affected our collections during this period.
Subsequently, our billings and collections declinedtBY and42%, respectively | U R3%585.94million and
3,502.16million in the period from April 1, to July 15 W2R83.92 P L O O L RR04B.8e@illion,

respectively, in theeriod from April 1, to July 152020. Under our revenue recognition policy, the majority of

our revenue received primarily in the form of subscription fees is recognized over the period of subscription
agreement, usually ranging between one to twelve months. Accordingly, the decline in our billings and collections

and overall business during theriodfrom April 1, to July 152020will not only significantly adversely impact

our revenue from operations and financial resultgHis periodbut also for subsequent quarters and the overall

financial results for the financial year 2021. As the CeMddpandemic continues to evolve, it could continue to

have a significant adverse impact on our billings, collections, financial conditésh flowsand results of
RSHUDWLRQV IRU VXEVHTXH Q Busines$Hmpact SHCOVRRGY IBOHD WHKKR/MHHUY RI WK
COVID-19 crisis impact on our business.

During May and June 2020, we saw traffic volumes to our websites increasing as the lockdown eases and the
economy adapts to the new COVID environmentWhile this is encouraging, our finaatiposition may be
significantly adversely impacted if our customers do not oggriew their subscriptions with us, or if they request
discounts, extensions or refunds of subscription periods. Moreover, the CTfiBndemic has rapidly escalated

in India, creating significant uncertainty and economic disruption. Due to the evolving nature of the-C@OVID
crisis, we continue to monitor the situation closely and assess the impact on our business.

In addition, we have incurred, and may continue to incwstscim our response to the pandemic which could be
significant, including, but not limited to, costs incurred to implement operational changes adopted in response to
the COVID-19 pandemic and certain payments to or other costs to employees who werekimg asm result

of the lockdown. For example, we may need to incur additional expenditure to implement social distancing
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requirements and health and safety policies, such as acquiring more office space and investing in safer
transportation arrangementsr four employees. If we do not respond appropriately to the pandemic, or if
customers do not perceive our response to be adequate, we could suffer damage to our reputation and our brand,
which could adversely affect our business in the future.

Uncertainty regarding the duration of the COWI® pandemic may adversely impact our ability to raise
additional capital, or require additional capital, or require additional reductions in our operating and capital
expenditures that are otherwise needed to implemerdtmategies.

The COVID19 pandemic may cause additional disruptions to operations if our employees or staff become sick,

are quarantined, or are otherwise limited in their ability to travel or work. To contain the spread of the virus, we

may be requiretb implement staggered shifts and other social distancing efforts at our offices, which could result

LQ ODERU VKRUWDJHY DQG GHFUHDVHG SURGXFWLYLW\ 7KLV SDQGHPL
increase their operating costs which niayurn increase our operating costs. All of the foregoing developments

may have a significant effect on ooash flows,results of operations and on our financial results. Any risk
management and contingency plans or preventive measures and otheigrethat we have implemented may

prove to be inadequate to mitigate the effects of any disruptions. Moreover, we have little or no control over
products and services provided by third party vendors and services providers, and may experience deficiencies i

such products and services, which could in turn affecoperations and the services we provide to our customers.

In view of limited information available about the likely duration and iavgn effects, it is difficult to ésnate

its exact likely imgact. The company has considered the possible effects that may result from COVID 19 on the
carrying amount of nogurrent investments at March 31, 2020. In developing the assumption relating to the
possible future uncertainties in the global conditionsabse of the pandemic, the Company, as on date of
approval of the fiscal 2020 financial statements has used various information, as available. The Company has
performed sensitivity analysis on the assumptions used and based on current estimates, exqgcyinthe
amount of these necurrent investments do not require any further diminution from the value at which these are
stated. The Company will continue to closely monitor any material change arising of future economic conditions
and its impact on its Wsiness. Further,our business is sensitive to changes in the sectors in which we operate,
i.e., employment, property, education andtrimony. We cannot predict the degree to, or the time period over,
which our business will continue to be affected by @OVID-19 outbreak. For example, the pandemic has
impacted our verticals differently and we need to understand those impacts to develop our strategies accordingly.
We receive some of our collections through cheques and cash, and we have already regnifiedrtly higher

number of cheques bouncing. Customers may demand credit sales and we have also experienced an increase in
delinquencies in our relatively small debtor base. If we are required to give credit to our customers, delinquency
may be very igh. This pandemic could continue to impede global economic activity, leading to further adverse
impacts on the employment and property sectors, and resulting in addsiigmiéicant effects on our revenue,
financial conditioncash flowsand results obperations.

There are numerous uncertainties associated with the CQ¥I8utbreak, including the number of individuals

who will become infected, availability of vaccine or cure that mitigates the effect of the virus, the extent of the
protective and prev@ WDWLYH PHDVXUHYV LPSRVHG E\ JRYHUQPHQWY DQG ZKHWK
among others.

Since April 2020, COVIB19 has adversely affected the business operations in India and overseas (where relevant)

of all of our investee companies, inding our material joint ventures such as Zomato and material associates

such as Polidgazaar, and their ability to raise capital and receive foreign direct investment. For example, Zomato

has announced that in terms of the size of the business, GO¥2 set them back by a year or so. Their
H=RPDWR 2XW9Y EXVLQHVY VHIJPHQW LV WKH KD U-@GuUi \eading torainibst UH V W D X
negligible revenue across advertising and Zomato Pro. As a result, the tangible and intangible vatte aff ass

our investee companies may reduce, in turn adversely affecting the value of our investments1G@NIRAIso

impact the ability of such investee companies to raise capital and manage expenses, and we may be required to
support such investee commpas financially to preserve the value of our investment. There may also be potential
effects of this pandemic on our shahd medium WHUP EXVLQHVY RSHUDWLRQV VXFK DV LQF
of these investee companies for deyday operations andie expect to see the impact of COVID on their

financial performance for subsequent quarters. The pandemic may also adversely impact our ability to raise
additional capital (including for our operations as well as for investments into the AIF and &s)WiQequire

additional reductions in our operating and capital expenses that are otherwise needed to implement our strategies,
expand and continue of business operations and preserve our intangible and tangible asset$eandvalug
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X changes inlte management team of these companies, which may lead to uncertainties in the decision
making process.

We also may not be able to fully evaluate the risks associated with our investments and we may not have access
to sufficient information regarding suchviestee companies or their enterprise value. We may also be required to
fund our investee companies financially to preserve the value of our investment. A significant portion of the paid
up equity share capital of these sigps is owned by their promogeand carry related risks. Since these investee
companies are not listed, there may be differences regarding the fair market value of these companies. The
carrying value of our investments in such companies is predominantly influenced by the cash fotopj
provided by these companies and we may not be able to independently verify or test such projections. This may
result in an over or understatement of the carrying value of such investments. If the share price is viewed to be in
excess of the fair mket value of the shares sold, the excess realization may be treated as income and be taxed by
the relevant tax authorities accordingly and we cannot assure you that we would qualify for the relevant
exemptions.

We have a purely investamvestee relatiotsp and do not participate in management and supervision of our
investee companies, however we may be held accountable and responsible for them. For example, our current
shareholding in these companies may get diluted due to several reasons, includingf, fisther shares to other
investors if we choose not to exercise our@mgtive rights, conversion of naguity instruments held by other
investors in these companies, issuance of or exercise of stock options and other similar instruments bysemployee
and adjustments to conversion price of s@guity instruments held by investors in these companies which may

be linked to the financial performance of these companies.

Moreover, we may not realize the anticipated benefits of any or all of our investmewe may not realize them

in the time frame expected. For example, we may fully exit our investments before we are able to realize the

anticipated benefits. In addition, we may not be able to realize the benefits of our investments because of lack of
liquidity in share or other instruments we hold in such companies or due to restrictions under the relevant

agreements governing the terms of these investments in a timely manner, or at all.

In addition, these companies may not be able to make theiedditiancial statements available to us in a timely
manner for the purposes of preparation and audit of our consolidated financial statements, and we may be required
to rely on unaudited financial statements of these companies. Such financial statemebis sobject to
revisions, and the actual results of operations of these companies may be materially different. We provide, in
certain cases, a kesyell undertaking or @arent support letteo the auditors for certain companies where the
auditors havexpressed doubts regarding such investee companies being going concerns. We are, at times, also
responsible for nogompliances by our investee companies.

Most of these companies continue to be loss making. In the past, we have had to write off siesiiareinis and

may have to do so again in the future. We cannot assure you that these subsidiaries or associates will not incur
losses in the future or will become profitable at all. Future investments may also require us to issue additional
equity securitis, spend a substantial portion of our available cash, or incur debt or liabilities, amortize expenses
related to intangible assets, or incur wiitiés of goodwill, which could adversely affect our results of operations

cash flowsand dilute the economand voting rights of our shareholders.

Our inability to continue to build and maintain our brand names may adversely affect our business and
results of operation.

Brand recognition is critical to the success of our online classifieds business. Establishing and maintaining our
brand names in the online recruitment, education and the real estate business, or for people relying on online
matrimonial classifieds servise¢o look for marriage partners, is critical to the success of the customer acquisition
process of our business. We depend largely on our ability to maintain consumer trust in our solutions, and in the
quality, integrity and sensitivity of the user contamd other information found on our website and mobile
application, which we may not continue to do as successfully as we have done in the past. Customer trust in our
brands may be negatively impacted by, for example, adverse news reports and puldlaiyngnon social

media, or any damage to the reputation of our websites or the platforms we operate. We spend a significant amount
of resources, financial and otherwise, on promoting, establishing and maintaining our brands, including through
search engim optimization and search engine marketing efforts, however our brand could be reduced in value by
our competitors gaining more market share or rapid changes in customer behaviors which we have not anticipated.
We may not be successful in attracting uder®ur websites through search engine marketing strategies or
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able to remedy all sudksues, whih could impair our abilityo accurately and timely report our financial
position, results of operations or cash flows.

We depend on our Promoters, Senior Management Personnel and certain key employees and the loss of one
or more of such personnel may aersely affect our business.

Our success depends upon the continued efforts of our founders and Promoters, Sanjeev Bikhchandani and Hitesh
Oberoi, who are also directors on our Board. They are important to our business because of their experience and
knowledge of the industryOur success also depends thie efforts, expertise and abilities ofir Senior
Management Personnel. We are also significantly dependent on our ability to hire and retain the services of certain
key employees. A significant portion ofir personnel are concentrated in the National Capital Region of India

and therefore are susceptible to risks related to occurrence of natural calamities in this region. If any one or more
of such personnel cease to work with us and we are unable todjiradlyesuitableor qualified replacement
personnel in a timely and cost efficient manner, our business may be disrupted and we may not be able to achieve
our business objectives, including our ability to manage our rapid growth and successfully implarstrategic
initiatives. Although we have netompete covenants with several of our Senior Management Personnel, we may
still lose our senior management team to our customers or competitors, which may also have an adverse effect on
our business, and iatnon our results of operations and financial condition

We rely on thirdparty service providers, including payment gateway providers, for many aspects of our
business.

We rely on data from third parties, including our corporate customers and subsatiloepost their resume,
property listings and matrimonial listings on our website. We also rely on third parties for other aspects of our
business, such as payment gateways, digital wallet providers, internet service providers, data centers, data back
up rvice providers and marketing related services. If these third parties experience difficulty in meeting our
requirements or standards, it could make it difficult for us to operate some aspects of our business, which could
damage our reputation. In additiaf such third party service providers were to cease operations, temporarily or
permanently, face financial distress or other business disruption, increase their fees or if our relationships with
these providers deteriorate, we could suffer increases and delays in our ability to provide consumers and
advertisers with content or provide similar services until an equivalent provider could be found or we ourselves
develop replacement technology or operations. In addition, if we are unsuccessfulsmghawdinding high

quality partners, if we fail to negotiate ceaftective relationships with them, or if we ineffectively manage these
relationships, it could have an adverse effect on our business and results of operations.

Further, we invest our fusdn fixed deposits with banks and debt schemes of mutual funds, which may become
insolvent or may be unable to generate a return in an expected manner, or at all, which may adversely affect our
results of operationgash flowsand financial condition.

We are exposed to risks associated with online security with respect to financial transactions and credit card
fraud.

The secure transmission of confidential information over the internet is essential in maintaining customer
confidence in us. Security breas) whether instigated internally or externally on our system or other internet
based systems, could significantly harm our business. We rely on licensed encryption and authentication
technology to effect secure transmission of confidential customer iafmm including digital wallet
information, UPI and credit card numbers, over the internet. However, advances in technology or other
developments could result in a compromise or breach of the technology that we use to protect customer and
transaction dataOur security measures may not prevent security breaches, and we may be unsuccessful in or
incur additional costs by implementing our remediation plan to address these potential exposures. We may also
be liable for accepting fraudulent credit cards digitayment information or other forms of online payment
information on our websites. We may also be subject to other payment disputes with our customers for such sales.
If we are unable to combat the use of fraudulent credit cards, digital payment indororadither forms of online
payment information, our credibility and reputation may be adversely affected which could result in loss of new
customers or renewal of existing subscriptions and our results of operatishsflowsand financial condition

maybe adversely affected.
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$GPLQLVWUDWLRQ 5HIXODWLRQVY DQG WKH 8 6 7UHDVXWFAESDUWPHQW
WUDGH DQG HFRQRPLF VDQFWTIRI® Co®rdIR J BudlP MadE GobtoIs My protibd br 3
restrict our abily to, directly or indirectly, conduct activities or dealings in or with certain countries that are the
subject of comprehensive embargoes (presently, Cuba, Iran, North Korea, Syria, and the Crimea region of Ukraine

F R O O H FSarctibHed \Countries” as well as with individuals or entities that are the subject of Trade
ControlsUHODWHG SURKLELWLRQV D&a6ctioted/RetidsFWLRQV FROOHFWLYHO\ 3

From 20172020, we served customers in North Korea and Iran, which are the target of comprebé&hsive

V D Q F WlaRrctoWed Countries  $V DBURIRCQrporated entity with no US person employees, we are not
subject to primary US sanctions; further, even to the extent covered, our activities involving Sanctioned Countries
may be authorized pursuant ® regulatory general license. Regardless, these transactions reflected an
insignificant percentage of our consolidated revenues. Accordingly, we do not expect these activities to present
material sanctions exposure.

Although we endeavor to conduct our imess in full compliance with applicable laws, our failure to successfully
comply with applicable Trade Controls may expose us to negative legal and business consequences, including
civil or criminal penalties, government investigations, and reputati@vat.h

Our Company does not own its Registered Office and our corporate offices.

At present our Company neither owns the premises that it uses as its Registered Office nor the premises that we
use for our corporate offices, both of which have been takeease by us. If the terms of the lease are violated

by any of the parties thereto or if we are unable to renew the leases prior to the expiry of the term thereof, our
operations may be adversely affected. Further, the lease agreements in respect affaastaimanch offices

have not been registered.

Changes in the laws relating to the use of the internet and telecom resources may have an adverse impact on
our business.

Changes in the laws relating to the use of the internet that place restriction®eithermaterial that we may

post on our websites and mobile applications or on the use of the internet by our current customers and potential
customers could have an adverse impact on our business. For example, the Data Protection Bill was recently
introduced in the lower house of Parliament in India. The Data Protection Bill, when enacted, will replace Section
43A of the Information Technology Act, 2000, as amended and the Information Technology (Reasonable Security
Practices and Procedures and SensRigesonal Data or Information) Rules, 2011, as amended which currently,

in tandem with sectoral laws, provide for the data protection framework in India.

Our business could be adversely affected if legislation or regulations are adopted, interpretelénuented in

a manner that is inconsistent with our current business practices and that require changes to these practices or the
design of our website, products or features. Action by various Government agencies, natiofaletatdocal
regulatoryauthorities or quagjovernmental authorities, or trade bodies with respect to our platform businesses

RU WKDW RI RXU LQYHVWHH FRPSDQLHVY PD\ UHTXLUH XV WR FKDQJH W
result in increasing our compliance cositsparticular, the success of our business has depended, and we expect

will continue to depend, on our ability to use the content and other information that our users share with us.
Further, we also depend on our ability to communicate with our userg osintelecom resources. Any
interruptions to this ability of ours, or any failure on our part to adhere to any law and regulation passed to regulate
this ability, including the Telecom Commercial Communications Customer Preference Regulations, 2018, may
result in disconnection of our telecom services and may also have other severe implications. Therefore, our
business could be harmed by any significant change to applicable laws, regulations or industry practices regarding
the use or disclosure of the camitéhat our users share through our website and mobile applications. Such changes
may require us to modify our products and features, possibly in a material manner, and may limit our ability to
make use of the content and other information that our useesate on our website and mobile applications.

If we are unable to accurately assess our operating performance through certain key performance indicators,
our ability to form appropriate business growth strategies may be impaired and our busicesis fows results
of operations and prospects may be adversely affected.

We assess our operating performance using a set of key performance indicators, which include data we receive
from third parties such as SimilarWeBapturing accurate data is subject to various limitations, as is true with
many internet companies. Collecting certain data from third parties limits our ability to verify the reliability of
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such data. Also, we may not be able to collect any data friodnpérties at all. Furthermore, the information may

not always reflect our actual operating performance. Similarly, we may incorrectly assess our key operating
performance indicators and in turn make incorrect operational and strategic decisionstd-aedptare accurate

data or an incorrect assessment of this data may adversely affect our business and results of operation.

One of the key factors we use to assess our market share is through the traffic share our platforms enjoy in their
respective sects. Traffic Share has been calculated by us based on the number of unique visitors multiplied by
the average page views per unique visitor (accessing through personal computers including laptops) among the
competitors determined by us for our respectivbsites. The monthly data relating to number of unique visitors

and average page views per unique visitor contained in this Preliminary Placement Document is subject to
fluctuations and our Traffic Share, compared to that of our competitors, may vary énottm tm month, depending

on variety of factors. Such factors may include industry conditions, marketing and advertising activities by us and
our competitors, availability of reliable data and developments in the sectors such as real estate and IT and ITES.
Traffic share data may change retrospectively with a change in algorithms deployed by Similar web.

We are exposed to various risks arising out of our international operations.

Through Naukrigulf.com, we offer recruitment solutions focusing on the Mild#& market which is supported
by our offices in Doha, Dubai, Bahrain, Riyadh and Abu Dhabi. Our Material Joint Venture, Zomato is also
present in geographies outside India. As a result of these operations outside India, we face various risks, including:

X challenges caused by distance, language and cultural differences;

X legal and regulatory restrictions;

X currency exchange rate fluctuations;

X foreign exchange controls that might prevent us from repatriating cash earned in foreign countries;
X political and econmic instability and export restrictions;

X potentially adverse tax consequences; and

X higher costs associated with doing business internationally.

These and other risks associated with international operations could have an adverse effect on our business and
results of operations.

Most of our subsidiaries have a limited operating history and are subject to risks inherent in early stage
companies, which may make it difficult for you to evaluate our business and prospects.

Most of our subsidiaries have a limiteperating history upon which you can evaluate our business and prospects.
You must consider these businesses and prospects in light of the risks and difficulties of early stage companies
with a limited operating history and should not rely on our pasiteeas an indication of future performance. In
particular, the respective management may have less experience in implementing the business plans and strategy
relevant to these businesses compared to the morestablished competitors, including theagtgy to increase

market share in these businesses and build the brand names. There may be challenges in planning and forecasting
for these businesses accurately as a result of limited historical data and inexperience in implementing and
evaluating businesstrategies for these businesses. Any inability to successfully address these risks, difficulties
and challenges as a result of inexperience and limited operating history may have a negative impact on the ability
of these subsidiaries to implement stratégitiatives, which may have an adverse effect on our business, results

of operations and prospects.

If we breach the representations and warranties we made to purchasers under the agreements we entered into
for the sale of our disposed investments, we fail to perform any of our other contractual obligations under
those agreements, the relevant purchaser may have the right to seek indemnification from us for damages it
suffers as a result of such breach or failure.

We have agreed to indemnify centpurchasers against losses suffered as a result of our breach of representations
and warranties and our other obligations in the various agreements we have entered into for the sale of certain of
our investments. If one or more of our representationsaamchnties were not true at the time we made them to
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Our Directors and Senior Management Personnel have been unable to trace copies of certain documents pertaining
to their profiles as disclosed in th#seliminary Placement Document. Accordingly, reliance has been placed on
certificates furnished from the head of human resources of our Company to disclose the details of their profiles.
We have been unable to independently verify these details priocltgsion in this Preliminary Placement
Document. Further, there can be no assurances that our Directors and Senior Management Personnel will be able
to trace the relevant documents pertaining to their profiles, or at all.

Our business activities require viarus approvals, licenses, registrations and permissions. Failure or delay in
obtaining necessary permits or approvals, or revocation or#ienewal of such licenses, registrations, permits
or approvals for any reason, may adversely affect our businessapeatations.

As part of our business and operations in India, we are required to obtain various licenses and permits from local
and government authorities to run our business. Obtaining licenses and permits is a time consuming process and
subject to frequent delays. \lhwe have obtained a significant number of approvals, licenses, registrations and
permits from the relevant authorities, we are yet to receive certain approvals, licenses, registrations, permits or
renewals.

We cannot assure you that we will apply fordareceive these approvals and clearances within the required
timeframe, or at all. There can be no assurance that the relevant regulatory and Government authorities will issue
the relevant approvals within the applicable timeframe, or at all. Our govetiicenses and permits are also
subject to numerous conditions, some of which are onerous and require us to incur expenditure. In addition, we
will need to apply for renewal of certain approvals, licenses, registrations and permits, which expire ewseek n
approvals, licenses, registrations and permits from time to time, as and when required in the ordinary course of
our business. Further, several of the licenses and approvals required in relation to our operations are subject to
local state or municipaaws.

Any delay in receipt or nereceipt of such approvals, licenses, registrations, permits or their renewals could
adversely affect our related operations or result in cost and time overruns, and in turn, adversely affect our
business, results of opd¢itns cash flowsand financial condition. In addition, in such circumstances, the relevant
authorities may initiate actions against us, restrain our operations, impose fines or penalties or initiate legal
proceedings for our inability to renew/ obtain epgls in a timely manner or at all. The regulations that govern

the licenses and permits may change, requiring us to make new applications for registrations in order to comply,
which may mean that we have to incur additional expenses in order to reroamphance. Our failure to retain

or renew our licenses and permits in a timely manner may mean we become subject to fines or sanctions which
would require us to incur additional cost and would adversely affect our business.

We have entered into, and witlontinue to enter into, related party transactions which may not alwagable
us to achieve the most favourable terms.

In the ordinary course of our business, we enter into and will continue to enter into transactions with
relatedparties. While we belige that all such relatggharty transactions that we have entered into are legitimate
EXVLQHVV WUDQVDFWLRQV F BRIS ¥MEre/¢as bR adQrabce Ehat weOcdul@Jnat Khave
achieved more favourable terms had such arrangemente@otetered into with related parties. Furthermore,

we cannot assure you that any future related peahgactions that we may enter into, individually or in the
aggregate, will not have an adverse effect onbasiness, financial condition, results of openasi, cash flows

and prospects. Further, any future transactions evthrelated parties could potentially involve conflicts of
interest which may be detrimental to our Company. Tharebe no assurance that our Directors and executive
officers will be alte to address these conflicts of intereststbers in an impartial manner.

Statistical and industry data in this Preliminary Placement Document are subject to various assumptions and
we cannot assure you that such assumptions are correct or will nohgea

The information in the sections entitlethdustry Overview, Business and Managemeny Wiscussion and

Analysis of Financial Condition and Results of Operafiorcludes information that is derived from CRIS§L

report titled 3An assessment epecific segments within the online classifieds industry in Ingdiee CRISIL

Report” DQG IURP WKH SODWIRUP RimigiWeh O DDQISEWVBKHW Q@ IRUPDWLRQ GHUL
6LPLODU:HE S OIniarR/ebPnfanvnidtidn3” :H FRPPLVVCRS&IHRRpYtKdA the purpose

of confirming our understanding of the industries within which our businesses operate and in connection with the

Issue.
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Neither us, the JGBRLMSs nor any person related to this Issue have independently verified data ofiamned

the CRISIL Report, the SimilarWeb Information or any other industry publications or industry sources referred
to in this Preliminary Placement Document and therefore, while we believe such data to be true, we cannot assure
you that such data is congpé or reliable. CRISIL and SimilarWeb have advised us that while they have taken
due care and caution in preparing the CRISIL Report and the SimilarWeb Information based on information
obtained from sources which they consider to be reliable, but theptdguarantee the accuracy, adequacy or
completeness of the CRISIL Report, the SimilarWeb Information or the data therein and are not responsible for
any errors or omissions or for the results obtained from the use of the CRISIL Report or the data therein.

The CRISIL Report and the SimilarWeb Information highlight certain industry and market data relating to us and
our competitors. Such data is subject to many assumptions. There are no standard data gathering methodologies
in the industry in which we condtiour business, and methodologies and assumptions may vary widely among
different industry sources. Further, such assumptions may change based on various factors. We cannot assure you
WKDW &5,6,/fV RU 6LPLODU:HEfV DVV XP SVindrRacrurdDdghtbuF posltlomif tle RU Z L O (
market may differ from that presented in this Preliminary Placement Document. Further, the CRISIL Report and
the SimilarWeb Information is not a recommendation to invest or disinvest in us or any company covered in the
CRISIL Report or the SimilarWeb Information. CRISIL and SimilarWeb have stated that they are not responsible
for any loss or damage arising from the use of the CRISIL Report or the SimilarWeb Information. Prospective
investors are advised not to undullyren the CRISIL Report or the SimilarWeb Information when making their
LQYHVWPHQW GHFLVLRQ Injtstty OXeywew HU GHWDLOV VHH 3

Risks Relating to Doing Business in India
A prolonged slowdown in economic growth in India or in other countries aause our business to suffer.

7KH JURZWK UDWH RI ,QGLDYV *9%$ DW EDVLF SULFHV DW FRQVWDQW S
4.9%. in the years ended March 31, 2018, 2019 and 2020, respectivBIW ZLW KVWDQGLQJ WKH 5%,
initiatives, the course of market interest rates continues to be uncertain due to factors such as inflation, fiscal
deficit and the Gol borrowing program. Any increase in inflation in the future, because of increases in prices of
commodities such as cruddl or otherwise, may result in a tightening of monetary policy. The uncertainty

regarding liquidity and interest rates and any increase in interest rates or reduction in liquidity could materially

DQG DGYHUVHO\ LPSDFW WKH *URXSTV EXVLQHVV

In addition, he Indian market and the Indian economy are influenced by economic and market conditions in other
FRXQWULHY SDUWLFXODUO\ WKRVH RI HPHUJLQJ PDUNHW FRXQWULHV
country may have adverse effects on the ecoe®wf other countries, including the Indian economy. A loss of

investor confidence in the financial systems of other emerging markets may cause increased volatility in the Indian
financial markets and, indirectly, in the Indian economy in general. Atpagfimancial instability could influence

the Indian economy and could have a material adverse effect on our business, prospects, financial condition, cash
flows and results of operations.

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

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
particularly emerging market countries in Asia. Financial turmoil in Asia, U.S., Russia and elsewhere itdthe wor

in recent years has affected the Indian economy. Although economic conditions are different in each country,
LOQYHVWRUVY UHDFWLRQV WR GHYHORSPHQWY LQ RQH FRXQWU\ FDQ KL
other countries, including Indi& loss of investor confidence in the financial systems of other emerging markets

may cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any
worldwide financial instability could also have a negativpact on the Indian economy. Financial disruptions

may occur again and could harm our business, our future financial performance and the trading price of the Equity
Shares.

The global credit and equity markets have experienced substantial dislocatiaidgylidisruptions and market
corrections in recent years. In particular, gulme mortgage loans in the United States have experienced
increased rates of delinquency, foreclosure and loss. Since September 2008, liquidity and credit concerns and
volatility in the global credit and financial markets increased significantly with the bankruptcy or acquisition of,
and government assistance extended to, several major U.S. financial institutions.
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Developments in the Eurozone have exacerbated the ongoing gtobalngic crisis. Large budget deficits and

rising public debts in Europe have triggered sovereign debt finance crises that resulted in the bailouts of European
economies and elevated the risk of government debt defaults, forcing governments to undegakivadydget

cuts and austerity measures, in turn underscoring the risk of global economic and financial market volatility.
Financial markets and the supply of credit could continue to be negatively impacted by ongoing concerns
surrounding the sovereigiebts and/or fiscal deficits of several countries in Europe, the possibility of further
downgrades of, or defaults on, sovereign debt, concerns about a slowdown in growth in certain economies and
uncertainties regarding the stability and overall standirigeoEuropean Monetary Union. On June 23, 2016, the
8QLWHG .LQJGRP KHOG D UHIHUHQGXP RQ LWV PHPEHUWKXiE" LQ WKH (X
There is significant uncertainty at this stage as to the impact of Brexit on general econontiorcoidithe

United Kingdom and the European Union and any consequential impact on global financial markets. For example,
Brexit could give rise to increased volatility in foreign exchange rate movements and the value of equity and debt
investments.

Tradetensions between the U.S. and major trading partners, most notably China, continue to escalate following

the introduction of a series of tariff measures in both countries. Although China is the primary target of U.S. trade
measures, value chain linkagesamethat other emerging markets, primarily in Asia, may also be impacted.
&KLQDTYV SROLF\ UHVSRQVH WR WKHVH WUDGH PHDVXUHYV DOVR SUHVHC
&KLQDTYVY PRQHWDU\ SROLF\ HDVLQJ DQ endK MhichRedud Quvded existirRgd JUHD W
imbalances in its economy. This could undermine efforts to address already high debt levels and increase medium

term risks.

These and other related factors such as concerns over recession, inflation or deflatiorgosterggopolitical

issues, slowdown in economic growth in China and Renminbi devaluation, commaodity prices and the availability
and cost of credit have had a significant impact on the global credit and financial markets as a whole, including
reduced liguility, greater volatility, widening of credit spreads and a lack of price transparency in the United
States, Europe and the global credit and financial markets. A lack of clarity over the process for managing the exit
and uncertainties surrounding the eamimimpact could lead to a further slowdown and instability in financial
markets. This and any prolonged financial crisis may have an adverse impact on the Indian economy, and in turn
on our business.

A loss of investor confidence in the financial systefisther emerging markets may cause increased volatility

in the Indian financial markets and indirectly in the Indian economy in general. Any worldwide financial
instability could influence the Indian economy. In response to such developments, legetatdisancial
regulators in the United States, Europe and other jurisdictions, including India, have implemented several policy
measures designed to add stability to the financial markets. In addition, any increase in interest rates by the United
States Fderal Reserve will lead to an increase in the borrowing costs in the United States which may in turn
impact global borrowing as well. Furthermore, in several parts of the world, there are signs of increasing retreat
from globalization of goods, servicescapeople, as pressure for the introduction of a protectionist regime is
building and such developments could adversely affect Indian exports. However, the overall impact of these and
other legislative and regulatory efforts on the global financial maikatacertain, and they may not have the
intended stabilizing effects. In the event that the current adverse conditions in the global credit markets continue
or if there is any significant financial disruption, this could have an adverse effect on oesbugiture financial
performance and the trading price of the Equity Shares.

We may be affected by competition law in India and any adverse application or interpretation of the
Competition Act could adversely affect our business.

The Competition Act, 2002 DV D P H Q GdinBetitirkAdt* UHJXODWHY SUDFWLFHYV KDYLQJ 3D
HITHFWV RQ FRAABGHWILWLW&AH BHOHYDQW PDUNHW LQ ,QGLD 8QGHU WKI
informal arrangement, understanding or action in concert, wbéelses or is likely to cause an AAEC is

considered void and results in imposition of substantial penalties. Further, any agreement among competitors
which directly or indirectly involves determination of purchase or sale prices, limits or controls prodsictires

the market by way of geographical area or number of subscribers in the relevant market, or directly or indirectly
results in bidrigging or collusive bidding is presumed to have an AAEC in the relevant market in India and is
considered void. Th€ompetition Act also prohibits abuse of a dominant position by any enterprise.

On March 4, 2011, the Government issued and brought into force the combination regulation (merger control)
provisions under the Competition Act with effect from June 1, 20h&s@ provisions require acquisitions of
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shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover
based thresholds to be mandatorily notified to aneaprroved by the CCI. Additionally, on May 11011, the

CCl issued Competition Commission of India (Procedure for Transaction of Business Relating to Combinations)
Regulations, 2011 (as amended) which sets out the mechanism for implementation of the merger control regime
in India.

The Competition Actias to, among others, prohibit all agreements and transactions which may have an AAEC
in India. Further, the CCI has ext@ritorial powers and can investigate any agreements, abusive conduct or
combination occurring outside India if such agreement, woinok combination has an AAEC in India. However,

the impact of the provisions of the Competition Act on the agreements entered into by us cannot be predicted with
certainty at this stage. We are not currently party to any outstanding proceedings, nee haseived notice, in

relation to norcompliance with the Competition Act or the agreements entered into by us. However, if we are
affected, directly or indirectly, by the application or interpretation of any provision of the Competition Act, or any
enfarcement proceedings initiated by the CCI, or any adverse publicity that may be generated due to scrutiny or
prosecution by the CCI, or if any prohibition or substantial penalties are levied under the Competition Act, it
would adversely affect our businesssults of operations and prospects.

7KH 8QLWHG .LQJGRPYV ZLWKGUDZDO IURP WKH (XURSHDQ 8QLRQ PD\ K
conditions, financial markets and our business.

Following a national referendum and enactment of legislation bgakernment of the United Kingdom, the

United Kingdom formally withdrew from the European Union on January 31, 2020 and entered into a transition

period during which it will continue its ongoing and complex negotiations with the European Union relating to

the future trading relationship between the parties. Significant political and economic uncertainty remains about
whether the terms of the relationship will differ materially from the terms before withdrawal, as well as about the
possibility that a sealleG QR GHDO" VHSDUDWLRQ ZLOO RFFXU LI QHIRWLDWLRC
transition period.

These developments, or the perception that any of them could occur, have had and may continue to have a material
adverse effect on global economic daions and the stability of global financial markets, and may significantly
reduce global market liquidity, restrict the ability of key market participants to operate in certain financial markets

or restrict our access to capital, which could have a mbsverse effect on our business, financial condition

and results of operations and reduce the price Equity Shares.

Significant differences exist betwednd-AS and other accounting principles, such as U.S. GAAP and IFRS,
which may be material to therfiancial statements prepared and presented in accordance WwdhAS contained
in this Preliminary Placement Document.

The Financial Statements for the years ended March 31, 2019 and 2020 presented in this Preliminary Placement
Document are prepared andepented in accordance withd-AS. The MCA issued the Companies (Indian
Accounting Standards) Amendment Rules, 2019 on March 30, 2019, notifying the leasing ditaoh@e8d.16
3/HDVHV"™ ZKLFK UHS O D FRMNSTRK HJAS LB i$ dppidadte dtdga@nies in India from the

fiscal year beginning on or after April 1, 2019. We have addptd@&S 116 from April 1, 201%nd used modified
retrospective approactvhich has an impact on our reported consolidated assets, liabilities, income stargnen

cash flow statement.he financial statements that we prepare after implementatibn&S 116 in the future

will not be comparable with our historical financial statements.

Ind-AS differ from accounting principles with which prospective investors may be familiar in other countries,

such as U.S. GAAP and IFRS. Significant differences exist betimgleAS, U.S. GAAP and IFRS, which may

be material to the financiadtatementgpreparedand presented in accordance witld-AS contained in this

Preliminary Placement Document. Accordingly, the degree to which the financial information included in this
Preliminary Placement Document will provide meaningful information is dependent onYHd VWW R UV IDPLOLDL
with Ind-AS and the Companies Act. Any reliance by persons not familianadtAS on the financial disclosures

presented in this Preliminary Placement Document should accordingly be limited.

Investors may not be able to enforce a grdent of a foreign court against our Company

We are a limited liability company incorporated under the laws of India and except for Ashish Gupta and Sharad
Malik, our Independent Directors, who are residents of United States of America, all of our ofwtorBiand
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Senior Management Personnel hamed herein are residents of India and a substantial portion of the assets of our
Company and such persons are located in India.

India has reciprocal recognition and enforcement of judgments in civil and commesittiats with only a limited

number of jurisdictions, which includes the United Kingdom, Singapdméged Arab Emirateand Hong Kong.

In order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements of the
Codeo &LYLO 3URFHGXWiHCode® WXGHIPHQWY RU GHFUHHV IURP MXULVGLFV
reciprocal recognition with India, cannot be executed in India. Therefore, a final judgment for the payment of
money rendered by any court in a Aaciprocating territory for civil liability, whether or not predicated solely

upon the general laws of the nogciprocating territory, would not be enforceable in India. Even if an investor

obtained a judgment in such a jurisdiction against us or our officedgectors, it may be required to institute a

new proceeding in India and obtain a decree from an Indian court. However, the party in whose favor such final
judgment is rendered may bring a new suit in a competent court in India based on a final jubgtexs been

obtained in a nomeciprocating territory within three years of obtaining such final judgment in the same manner

as any other suit filed to enforce a civil liability in India. If, and to the extent that, an Indian court were of the

opinion hat fairness and good faith so required, it would, under current practice, give binding effect to the final
judgment that had been rendered in the-remiprocating territory, unless such a judgment contravenes principles

of public policy in India. It is alikely that an Indian court would award damages on the same basis or to the same

extent as was awarded in a final judgment rendered by a court in another jurisdiction if the Indian court believed

that the amount of damages awarded was excessive or istemisiith Indian practice. In addition, any person

seeking to enforce a foreign judgment in India is required to obtain prior approval of the RBI to repatriate any
DPRXQW UHFRYHUHG SXUVXDQW WR WHaidrdddility ¥MZikiRi&pilRds V KFEK DX MW & BIRIH C
details.

Terrorist attacks, communal and civil disturbances and regional conflicts in South Asia may have a material
adverse effect on our business and on the market for securities in India.

India has, from time to time, experi@ttsocial and civil unrest within the country and hostilities with neighboring
countries. There have been continuing tensions between India and Pakistan over the states of Jammu and Kashmir.
From May to July 1999, there were armed conflicts over part@shKir involving the Indian army, resulting in

a heightened state of hostilities, with significant loss of life and troop conflicts. Isolated troop conflicts and terrorist
attacks continue to take place in such regions. The potential for hostilities bdtwiée and Pakistan could be
particularly threatening because both India and Pakistan are nuclear power states. These hostilities and tensions
could lead to political or economic instability in India and a possible adverse effect on our business and futur
financial performance. There can be no assurance that such situations will not recur or be more intense than in the
past.

Terrorist attacks and other acts of violence or war may adversely affect global markets and economic growth.
These acts may also tédsin a loss of business confidence, make travel and other services more difficult and have
other consequences that could have an adverse effect on our business, prospects, financial condition, cash flows
and results of operations. In addition, any detation in international relations may result in investor concern
regarding regional stability which could adversely affect the price of the Equity Shares. India has witnessed
localized terrorist attacks recently, including the terrorist attacks in Mumi24i08 and 2011, in New Delhi in

2011, in Pathankot and Uri in 2016 and Pulwama in 2019. Such incidents could also create an increased perception
that investment in Indian companies involves a higher degree of risk and could have an adverse impact on our
business.

In addition, in June 2020, a confrontation occurred between Indian and Chinese military forces. Any degradation
in India-China political relations, wider international relations or any future military confrontations may result in
investor concar regarding regional stability which could adversely affect the price of the Equity Shares.

Natural calamities, climate change and health epidemics such as COY8xould adversely affect the Indian
economy.

India has experienced natural calamities, saglearthquakes, floods and drought in recent years, including the
tsunami that struck the coasts of India and other Asian countries in December 2004, the severe flooding in Mumbai
in July 2005 and the earthquake that struck India in April 2006. Natueahitads could have an adverse impact

on the Indian economy which, in turn, could adversely affect our business, and may damage or destroy our
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facilities or other assets. Similarly, global or regional climate change or natural calamities in other cobatges
we operate could affect the economies of those countries.

Since April 2009, there have been outbreaks of swine flu, caused by H1N1 virus, and-C®il€ertain regions

of the world, including India and several other countries in which we opéayefuture outbreak of health
epidemics may restrict the level of business activity in affected areas, which may, in turn, adversely affect our
E XV L Q H VItie rédemd otitbreak of the novel coronavirus could have a significant effect on our results of
operations, and could negatively impact our business, revenues, financial condition and results of operations

Hostilities, wars and other acts of violence or manmade disasters could adversely affect the financial markets
and our business.

Wars, terrorismand other acts of violence or manmade disasters may adversely affect our business. These acts
may result in a loss of business confidence and have other consequences that could have an adverse effect on our
business. In addition, India has witnessed looal disturbances in recent years and it is possible that future civil

unrest as well as other adverse social, economic or political events in India could have an adverse impact on our
business. Such incidents could also create a greater perceptiomvdsirient in Indian companies involves a

higher degree of risk and could have an adverse impact on our business.

$Q\ GRZQJUDGLQJ Rl ,QGLDYV FUHGLW UDWLQJ E\ DQ LQWHUQDWLRQDO
our business and the trading pricaf the Equity Shares.

$V RI WKH GDWH Rl WKLV 3UHOLPLQDU\ 3BODFHPHQW 'RFXPHQW ,QGLD
(Negative) by Fitch and BBEStable) by S&P6 3 VWDWHG WKDW LWV UDWLQJ UHIOHFWYV W
political settingoffers an environment which is conducive to reforms that could boost growth prospects and
improve fiscal management. Going forward, the sovereign ratings outlook will remain dependent on whether the

Gol is able to transition the economy out of adgrewth and high inflation environment, as well as exercise

adequate fiscal restraint. However, in the event of a major economic slowdown, S&P had indicated that India may

have its debt downgraded.

$Q\ DGYHUVH UHYLVLRQV WR , QG L Drffievhfichel Gebitly thieratiddal Yating &ge@deP HV W L F
may adversely affect our ratings, the rating of the Equity Shares and the terms on which we are able to finance
future capital expenditure or refinance any existing indebtedness. This could have aa affeet on our capital

expenditure plans, business, cash flows and financial performance, and the trading price of the Equity Shares.

The proposed new taxation system could adversely affect our business.

The operations, profitability and cash flows coblel adversely affected by any unfavorable changes in central
and statdevel statutory and/or regulatory requirements in connection with direct and indirect taxes and duties,
including income tax, goods and service tax and/or by any unfavorable inteopregkén by the relevant taxation
authorities and/or courts and tribunals.

Further, the Government of India has implemented two major reforms in Indian tax laws, namely the goods and
VHUYLFISSTWDD Q@G SURYLVLRQV U Hvdid#hteYX QBNARH QHUKCHO *BRW DYV EHHQ
implemented with effect from July 1, 2017 and has replaced the indirect taxes on goods and services, such as
central excise duty, service tax, central sales tax, state value added tax, surcharge and excise, collected by the
central and state governments. The GST has increased administrative compliance for Indian companies, which is

a consequence of increased registration and form filing requirements.

With regards to GAAR, the provisions have come into effect from April 1720he GAAR provisions intend to

FDWFK DUUDQJHPHQWY GHFODUHG DV 3LPSHUPLVVLEOH DeRACGDQFH DUL
1961 as any arrangement, the main purpose of which is to obtain a tax benefit and which satisfies ableast one

the following tests: (i) creates rights, or obligations, which are not ordinarily created between persons dealing at
DUPYV OHQJWK LL UHVXOWY GLUHFWO\ RU LQGLUHFWO\ LQ PLVXVH |
(iii) lacks comnercial substance or is deemed to lack commercial substance, in whole or in part; or (iv) is entered

into, or carried out, by means, or in a manner, which are not ordinarily employed for bona fide purposes. The onus

WR SURYH WKDW WKH WRDHQVAAWLEQHLWY YRRW DIQFH DIJUHHPHQW™ LV R
provisions are invoked, then the Indian tax authorities have wide powers, including the ability to deny a tax benefit

or deny a benefit under a tax treaty.
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Applicants to the Issue are not allowed to withdraw their Bids after the Bid/Issue Closing Date.

In terms of the SEBI ICDR Regulatioragplicants in the Issue are not allowed to withdraw or revise downwards

their Bids after the Bid/Issue Closing Date. The Allotment of Equity Shares in this Issue and the credit of such
(TXLW\ 6KDUHVY WR WKH DSSOLFDQWTYV tiGipaRtodDakd &pproxiMatélly vevenL WV G H ¢
days and up to 10 working days from the Bid/Issue Closing Date. There is no assurance, however, that material
adverse changes in the international or national monetary, financial, political or economic condititres or

events in the nature of force majeure, material adverse changes in our business, results of operation or financial
FRQGLWLRQ RU RWKHU HYHQWYV DIIHFWLQJ WKH DSSOLFDQWITYV GHFLVLF
the Bid/Issue Clsing Date and the date of Allotment of Equity Shares in the Issue. Occurrence of any such events

after the Bid/Issue Closing Date could also impact the market price of the Equity Shares. The applicants shall not

have the right to withdraw their Bids in thgent of any such occurrence without the prior approval of SEBI. We

PD\ FRPSOHWH WKH $OORWPHQW RI WKH (TXLW\ 6KDUHYVY HYHQ LI VXFK |
Equity Shares after the Issue or cause the trading price of the Eqaigs3b decline.

,QYHVWRUYV ZLOO EH VXEMHFW WR PDUNHW ULVNVY XQWLO WKH (TXLW\ 6
listed and permitted to trade.

, QYHVWRUYV FDQ VWDUW WUDGLQJ WKH (TXLW\ 6KDUHVY DOORWWHG WR
demat account, are listed and permitted to trade. Since the Equity Shares are currently traded on the BSE and the
NSE, investors will be subgt to market risk from the date they pay for the Equity Shares to the date when trading
approval is granted for the same. Further, there can be no assurance that the Equity Shares allocated to an investor
ZLOO EH FUHGLWHG WR WK H altignayHrivannerbfl MatGreidhD W tHe FEuRX ShivesLwill
commence in a timely manner.

U.S. regulation of investment activities may negatively affect the ability of banking entities to purchase our
Equity Shares.

The Volcker Rule, generally prohibtEHUWDLQ 2EDQNLQJ HQWLWLHV™ IURP HQJDJLQJ L
DFTXLULQJ RU UHWDLQLQJ DQ *RZQHUVKLS LQWHUHVW’" DV GHILQHG W
ZLWK 3FRYHUHG IXQGV™ XQOHVV SXUVuhdeQtie WilEkeDRUleH AF Wexaxelr&yingD Q G H[H
RQ DQ DQDO\WLVY WKDW RXU &RPSDQ\ GRHV QRW FRPH ZLWKLQ WKH GF
Investment Company Act because of the exception provided under section 3(c)(7) thereunder, our Company may
beconsidered a "covered fund” for purposes of the Volcker Rule. The following would be considered a "banking

entity" subject to the Volcker Rule: (i) any U.S. insured depository institution, (ii) any company that controls an

U.S. insured depository institan, (iii) any norU.S. company that is treated as a bank holding company for

purposes of Section 8 of the International Banking Act of 1978 (that is, -&J1®rcompany that maintains a

branch, agency or commercial lending office in the U.S.) and (ivafitigte or subsidiary of any of the foregoing

XQGHU WKH 8 6 %DQN +ROGLQJ &RPSDQ\ $FW RWKHU WKDQ D 3FRYHUH
clauses (i), (ii) or (iii), above.

7TKHUH PD\ EH OLPLWDWLRQV RQ WplHh8sE br@etail buREq8IE/ [Siais iQthetdli3oddeW L H V ~
of an applicable Volcker Rule exclusion or exemption. Consequently, depending on market conditions and the
SEDQNLQJ HQWLW\Y VWDWXV RI SRWHQWLDO SXUFKDVbltkar RRile RXU (TXL
restrictions could negatively affect the liquidity and market value of our Equity Shares.

(DFK LQYHVWRU PXVW PDNH LWV RZQ GHWHUPLQDWLRQ DV WR ZKHWKH
and, if applicable, the potential impasftthe Volcker Rule on its ability to purchase or retain our Equity Shares.

Investors are responsible for analyzing their own regulatory position and none of our CompaBRLUKE or

any other person connected with the Offer makes any representationgmapective investor or holder of our

(TXLW\ 6KDUHV UHJDUGLQJ WKH WUHDWPHQW RI RXU &RPSDQ\ XQGHU W
in our Company at any time in the future.
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(Source: www.bseindia.com and www.nseindia.com)

Note:

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

2. In case of two days with the same closing ptice, date with the higher volume has been chosen.

3. Average price for the month represents the average of the closing prices on each day of each month.

(iii) The following table set forth the details of the number of Equity Shares traded and the turnover during

the Fiscals 2020, 2019 and 2018 and the last six months on the Stock Exchanges:

Period Number of Equity Shares Traded Turnover (_million)
BSE NSE BSE NSE

Fiscal 2018 5,553,204 24,014,725 6,392.62 26,795.90
Fiscal 2019 3,321,381 42,089,633 5,213.21 64,884.59
Fiscal 2020 7,075,686 72,262,151 17,667.96 169,672.25
July 2020 187,573 7,450,690 571.54 22,719.40
June 2020 417,983 13,852,642 1,115.14 37,739.44
May 2020 178,412 8,908,860 44840 22,446.23
April 2020 369,644 6,825,412 901.9 16,036.65
March 2020 271,311 8,760,730 596.8 19,250.48
February 2020 913,523 5,676,766 2,661.48 16,137.75

(Source: www.bseindia.com and www.nseindia.com)

(iv) The following table sets forth the market price on the Stock Exchanges on June 23, 2020, the first
working day following the approval of our Board for the Issue:

BSE
Open High Low Close Number of Equity Shares traded Turnover
(_million)
2,745.00 2,986.20 2,732.90 2,960.40 39,440 115.20
NSE
Open High Low Close Number of Equity Shares traded Turnover
(_million)
2,730.05 2,985.00 2,730.05 2,954.70 1,183,291 3,46123

(Source: www.bseindia.com and www.nseindia.com)
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CAPITALISATION STATEMENT

The table below sets forth our capitalization statement on a consolidated basis as of March 31, 2020, which has
been derived from our Audited Consolidated Financial Statements as of March 31, 2020, and as adjusted to give
effect to the receipt of the gropeoceeds of the Issue.

You should read this table in conjunction with our Audited Consolidated Financial Statements as of year ended
ODUFK DQG WKH UHODWHG FnéndiaH Statanhiertd) H WIR. G R IQQE6ZRQIHSD LI 3
30 D Q D J H P HsQUgéiHVand Analysis of Financial Condition and Results of OperdticBsHHJLQQLQJ RQ SDJI

114
(amillion)
As of March 31, 2020
Pre-Issue PostlIssue
(on a consolidated as adjusted for the Issue
basis) (on a consolidated
basisjY®
Borrowings®:
Term loars from banks including current maturitie 6.19 >
Total borrowings® (A) 6.19 >
Equity:
Equity share capital 1,222.66 >
Other equity 20,732.90 >
Equity attributable to equity holders of the 21,955.56 >
parent
Non-controlling interest -
Total equity (B) 21,955.56 >
Total Capitalization (A+B) 21,961.75 >"
Debt/Equity Ratio (A/B) 0.0003 >

Note:

(1) As adjusted to reflect the number of Equity Shares issued pursuant to the Issue and proceedtsoen &djustments

do not include Issue related expenses.

(2) Will be finalized upon determination of the Issue Price.
(3) Borrowings do not include lease liability unded-AS116 disclosed separately in the financial statemén@ 3)LQDQFLDO

6 WDWHPH QM Wi pEge62 Q Q L
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CAPITAL STRUCTURE

The equity share capital of our Company as of the date of this Preliminary Placement Document is set forth below.

LQ &8 H[FHSW VKDUH C

Particulars Aggregate value at face
value (except for securities
premium account)
A AUTHORIZED SHARE CAPITAL

HTXLW\ VKDUHV RI

IDFH YDOXH RI

1,500,000,000

THE ISSUE

B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE

HTXLW\ VKDUHV RI

IDFH YDOXH RI

1,225,161,590

C PRESENT ISSUE
PLACEMENT DOCUMENT

IN TERMS OF THIS PRELIMINARY

> "E@uity Shares aggregating %S V¥ Ri@llionW®)

THE ISSUE

D ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER

>'@ (TXLWA 6KDUHV

E SECURITIES PREMIUM ACCOUNT

Before the Issue

8,227.66

After the Issu@®

"

* As of March 31, 2020

(1) The Issue has been authorized by the Board of Directors on June 22, 2020 and the Shareholders pursuant to their

resolution through a postal ballot dated July 27, 2020.

(2) Thesecurities premium account after the Issue is calculated on the basis of Gross Proceeds

(3) To be determined upon finalization of the Issue Price.

Equity Share Capital History of our Company

The table below sets forth details and history of allotments oftfE@liares made by our Company since its

incorporation:
Date of Allotment / No. of Equity Face Value per Issue Price per Consideration
Buy-Back period Shares (TXLW\ 6KD (TXLW\ 6KD
Allotted* /
Bought-Back

May 1, 1995 20 10 10 | Cash
March 25,1999 19,000 10 10 | Cash
January 28, 2000 5,851 10 10 | Cash
March 18, 2000 1,506 10 10 | Cash
May 15, 2000 1,200 10 16,038.28| Cash
September 29, 2000 1,900 10 16,038.28| Cash
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Date of Allotment / No. of Equity Face Value per Issue Price per Consideration
Buy-Back period Shares (TXLW\ 6KD (TXLW\ 6KD
Allotted* /
Bought-Back
June 8, 2018 150,000 10 10 | Cash
October 162018 200,000 10 10 | Cash
June 13, 2019 200,000 10 10 | Cash
December 23, 2019 200,000 10 10 | Cash

* Unless otherwise indicated, the number of equity shares mentioned in the column below indicates the number of equity

shares allotted.

(1) Each Equity Share off0 eachwassulG LYLGHG LQWR (TXLW\ 6KDUHV Rl & HDFK

2) 7KH QRPLQDO YDOXH RI HDFK (TXLW\ 6KDUH ZDV LQFUHDVHG IURP & WR &

Except as stated iA2 Equity Share Capital History of our CompanyD E R Y Konfpatiy 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 Plan
ESOP 2007

Our Company, pursuant to the resolutions passed by our Board andavah&@ders odanuary 29, 200@nd

March 26, 2007, respectivel. QVW LW XWHG WKH (PSOR\HH 6WRFN 2GR Q7 30D Q
The objectives of ESOP 2007 are, among others, to attract, retain, reward and motivate employees of ayr Compa
WR FRQWULEXWH WR RXU &RPSDQ\fV JURZWK DQG SURILWDELOLW\

ESOP 2015

Our Company, pursuant to the resolutions passed by our Board aStlareholders on July 27, 20&abd April

16, 20l6UHVSHFWLYHO\ LQVWLWXWHG WKH ,QIR (GJH WHSBEeRNHIHVIKHWRFN 2
objectives of ESOP 20X8eamong other things, to attract, retain and motivate our employees to achieve sustained
growth and create a sense of ownership and participation amongst the employees of our Company.

The table belovgets forth details in respect of the ESOP 2015 as of June 30, 2020:

Details Number of Options
Total number of options (A) 4,000,000
Total number of options granted (B) 1,228,575
Options vested (C) 161,096
Options exercised (D) 62,680
Options lapsedr forfeited (E) 200,252
Options Unvested (F) = (BC)-(D)-(E) 804,547
Total number of options available for grant (G)= (A}(B)+(E) 2,971,677

Proposed Allottees in the Issue

In compliance with the requirements of Chapter VI of the SIEEBIR Regulations, Allotment shall be made by
our Company, in consultation with the JBRLMs, to Eligible QIBs only, on a discretionary basis.

The names of the proposed Allottees and their percentage eifspostcapital that may be held by them are set
forth below. These details of the proposed Allottees, assuming that the Equity Shares are Allotted to them pursuant
to the Issue, will be included in the Placement Document to be sent to such proposed Allottees.

S. No. Percentageof the postissue share

capital held (%)**

Name of the proposed Allottees*
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1. >"@ >
2. >"@ >
3. >" @ >
4. >"@ >
5 >" @ >”

*  The details of the proposed Allottees have been intentionally left blank and will be filled in before filing of the Placement
Document with the Stock Exchangesl issuing of the Placement Document to such proposed Allottees.
*»*  %DVHG RQ WKH EHQHILFLDU\ SRVLWLRQ DV RQ >"@

Pre-Issue and postlssue Shareholding Pattern

S. Category Pre-Issue as of June 30, 2020 PostlIssue*
No Number of % of Share Number of % of Share
Equity Shares Holding Equity Shares Holding
Held Held
A. SURPRWHUTV KROGLQJ
Indian
Individual 41,158513 33.59 > >
Bodies corporate - - > >
Other (Trusts) 8,306,219 6.78 > >
Sub-total 49,464,732 40.37 > >"
2. Foreign - - > >
Sub-total (A) 49,464,732 40.37 > >
B. Non- 3URPRWHUYV K
3. Institutional investors 60,772538 49.61 > >
4, Norrinstitutional investors 238741 0.19 > >
a. Private corporate bodies 324930 0.27 > >
b. Directors and relatives 3,239529 2.64 > >
C. Indian public 7,741,002 6.32 > >
d. Others including No#wesident 495445 0.40 > >
Indians (NRIs)
e. Non-promoter & Nonrpublic 239242 0.20 >" >"
shareholding
Sub-total (B) 73051427 59.63 > >"
Grand Total (A+B) 122516159 100 > >

* The details of the po$ssue shareholding pattern have been intentionally left blank and will be filled in before filing of
the Placement Document with the Stock Exchanges.

** Includes shareholdingf the members of the Promoter Group.
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DIVIDENDS

The declaration and payment of dividends by our Company is governed by the applicable provisions of the
Companies Act and our Articles of Association. Our Board has approved and adopted a formal dividend
distribution policy pursuant to the resolut®passed by our Board on January 21, 28idl amended further

pursuant to its board meetings on March 12, 2016 and May 28, 2019, in terms of Regulation 43A of the SEBI

Listing Regulations. For further information S O H D \DEscxptdh of the Equity SharésEHILQQLQJ RQ SDJl
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The table below sets out details in relation to the dividemghosed angbaid by our Company on the Equity
Shares in FiscaR020, 2019 and 2018.

Particulars Fiscal Fiscal Fiscal
2020Y 2019@ 20183
J)DFH YDOXH RI (TXLW\ 6KDUHV _ SH 10 10 10
1 QWHULP 'LYLGHQG _ SHU (TXLW\ 25 25 25
24 QWHULP 'LYLGHQG _ SHU (TXLW\ 35 15 15
)LQDO 'LYLGHQG _ SHU (TXLW\ 6K - 2.0 1.5
Total 'LYLGHQG SDLG SURSRVHG _ SH 6.0 6.0 55
Dividend rate (%)* 60 60 55
&RUSRUDWH 'LYLGHQG WD[ SDLG _ 198.59 138.03 136.04
'LYLGHQG RQ (TXLW\ 6KDUHV _ PLO 977.5¢ 670.17 667.40Y
Total dividend and Corporatdividend tax on Equity Sharg 1176.09 808.20 803.44
_ PLOOLRQ

—~

D Derived from the Fiscal ZtD Audited Standalone Financial Statements.

2 Derived from the Fiscal 2019 Audited Standalone Financial Statements.

©®)  Derived from the Fiscal 2018 Audited Standal&gancial Statements.

@ Net of ESOP trust.

"Dividend rate =Total Dividend paid per Equity Share / face value per Equity Share x 100
™ Total amount of dividend paid excludes tax on dividend.

*** Final dividend shown on proposed/declared basis

—~
w

The amounts pdias dividends in the past are not necessarily indicative of the dividend distribution policy of our
Company or dividend amounts, if any, in the future. The form, frequency and amount of future dividends declared
by our Company will depend on a numberrdérnal and external factors, including, but not limited to, the extent

of realized profits out of the profits calculated as IperAS, cash flows, overall financial position, taxation and
regulatory concerns, future expansion plans of our Company whidt entail cash conservation, political and
economic conditions in India which have an impact on the business of our Company, past performance and
working capital management of our Company, and such other factors that our Board may deem relevant in its
discretion, subject to the approval of our Shareholders.

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

Investors are cautioned not to rely on past dividends as an indication of the future performance of our Company
or for an investment in the Equity Shares offered in the Issue.
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0$1$*(0(1796 ',6&866,21 $1' $1%$/<6,6 2) ),1%$1&,%$/ &21', RESULFS OF
OPERATIONS

You should read the following discussion in conjunction with our audited consolidated financial statements as of

and for the years ended Mar8i, 2018, 2019 and 2020, and the related notes for each yedrsé context

requires othewise, all financial numbers in this section relate to these consolidated financial statpr@emts

audited consolidated financial statements are prepared in accordancelnitAS which differs in certain

material respects with IFRS and UGAAP. Our Fhancial Year ends on Mar@i of each year. Accordingly,

all references to a particular Financial Year are to therh@nth period ended Mar@i of that year. This

discussion contains forwa#doking statements that involve risks and uncertainties anelatefbur current view

ZLWK UHVSHFW WR IXWXUH HYHQWY DQG ILQDQFLEE8RNAIR BWDARHP HOI\W

Overview

We are one of the key players in the online classifieds industry in India, with strong domains in recruitinent, rea
estate classifieds and matrimonial classifieds and related services. We are also expanding in the online educational
classifieds and related services in India. Our business comprises (a) recruitment classifieds and related services
consisting of online ecruitment classified services (operating through www.naukri.com, www.naukrigulf.com

and www.firstnaukri.com, www.ambitionbox.com, www.jobhai.com and www.bigshyft.com); (b) online real
estate classifieds services (operating through www.99acres.com); life@ amatrimonial classifieds services
(operating through www.jeevansathi.com); and (d) online educational classifieds services (operating through
www.shiksha.com).

We primarily provide recruitment classifiedervices, through our online platforamd reated services, such
as job listings, job application tracking systems, hiring campaé&ad)Ne provide servicet® job-seekers as well
as corporate customers, which include employers and recruitment consultants. Job seekers upload their resumes
on our wdsite andwe at timesalso provide jobseekersassistance with preparing resumes and listing them on
our website. For our employer and recruitment consultant customers, we list their job vacancies, provide tools to
conduct searches in our database of resumes and provide job application screenWgtalsis post job vacancy
related advertisements on our websites for our corporate customers. Our website, www.naukri.com, is our flagship
EUDQG DQG DV RI -XQH NaulkZiZ@gmQ DKDNG LDFEBWDEDVH RI RYHU PLO!
resumes. 6r the financial year 2020, Naukri.com had approximately 93,102 unique customers. An average of
over 13,968 new resumes were added per day to the Naukri.com database during the financial year 2020.
Naukri.com is supported by offerings that complement rfgoant solutions: www.firstnaukri.com
Firstnaukri.com ~ D ZHEVLWH FDWHULQJ WR WKH KLULQJ UHTXLUHPHQWYV IF
ZZZ QD XNULJNXaukriguR.eom? D ZHEVLWH F D VEHSUjblharkes. DHeGTGaOHITES
industies contribute the biggest proportion of our overall revenues from our Naukri business (approximately
42% 43%, of the customers that are billed by us come from this sector and customers constituting IT/ITES
contributes ~30% of our revenues and as peestimates Recruitment consultants who serves IT/ITES segment
contribute 1213% of our revenues.) We acquired Highorbit Careers Private Limited (www.iimjobs.com and
www.hirist.com) on May 27, 2019, which provides online classifieds, database, digitaimplatid recruitment
solutions in the recruitment and employability vertical to small medium and large enterprises and job seekers
across different verticals particularly (in the case of www.iimjobs.com) mid and senior management verticals and
(in the case fonww.hirist.com) engineering technology verticalgir consolidated recruitment solutions segment
generated 62%, 62% and 65% of @onsolidatedotal income for the financial years 2018, 2019 and 2020,
respectively Our totalincomegrew by 11% in the fiancial year 2020 frorRinancial Year 208-19 3)LQDQFLDO
Year 20D .

‘:H RITHU RQOLQH UHDO HVWDWH FODVVLILHGYV DQacdkeslciWHXWHUYLFI
website 99acres.com, provides a convenient forum for information exchange lshsors, lessees, buyers,

sellers, brokers and developers of residential and commercial real estate in India can exchange or advertise
information concerning real estate. We also provide advertising space on our website for property developers and
brokess. As at March 31, 2020, 99acres.com had approximately 941,850 real estate classifieds listings. Our real
estate listings cover properties located across tier |, tier Il and tier Il cities in India.

Our matrimonial and matchmaking classifieds and relatedvices are offered through our website
Z2Z2Z -HHYDQYV D&wahsdRddn? :H SURYLGH DQ LQIRUPDWLRQ H[FKDQJH VHUY
grooms and their relatives, in India, through our website, which is supported by our office network.in Indi
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:H SURYLGH HGXFDWLRQDO FODVVLILHGY DQG UHODWHIKsh&.¢obhYLFHYV WKU
The website helps students decide on their undergraduate and postgraduate options, by providing useful
information on careers, exams, collegesl courses in India and internationally. We also provide advertising

space for colleges and universities from India and abroad on the website. Our business teams have been focusing

to enhance the study abroad options on the platform as we expect higiaerdde that area.

%DVHG RQ GDWD SURYLGHG E\ 6LPLODU:HE 1DXNUL FRP LV FXUUHQV
recruitment services in terms of a traffic share. Based on data provided by SimilarWeb (excluding Linkedin traffic

from Recruitment Vertal), for the month of May 2020, its share of traffic (from all sourdesktops, laptops

mobile web and app) calculated on time spent basis between Naukri.com, Monster India, Tigtesmland

Indeed.com was approximately +90%. For the month of M&0209acres.com traffic share (from desktops,

laptops, web mobile and app), calculated basis time spent on the platform was around 40% as between
99acres.com and our competitors Magicbricks, Commonfloor.com and Housing.com. Jeevansathi.com and
Shiksha.conare increasing their traffic share and maintaining their respective competitive positioning.

We have strategically invested in the recruitment, property, matrimony and education sectors because these sectors
cover the key events that many people expeeiehaing their lifetimes (i.e. getting a job, buying or renting a

home, getting married and going to college or university). In addition, these sectors require local knowledge and
in-depth understanding of the culture and environment in India which hzeddhes to maintain our competitive

position as key players in these sectors, particularly against foreign competitors. Presence in these four sectors
together with our strong focus on customer experience provides us with an opportunity to build a demsgp and

term engagement with our customers. According to CRISIL;cppita income (a broad indicator of living
standards) recorded a 5% CAGR between fiscals 2012 and 2020, and we believe that the four sectors within which
our businesses operate will expasla result of improvements in income and living standards, which we will be

well positioned to benefit from.

As of March 31, 2020 we have an established network of 78 offices located in 47 cities throughout India, as well
as offices in Dubai, Doha, Balima Riyadh and Abu Dhabi, which primarily engage in sales, marketing and
payment collection activities for our various businesses. The map below illustrates the locations of our sales
offices across India.

In addition, as part of our valuation creatiommttgy for our stakeholders, the Company and WOS(s) have invested
in certain strategic and financial assets by acquiring stakes in early stage / growth stagevstatres, either
directly or indirectly through subsidiary or joint ventures. Our sigaift active investments include the
following:

Xx =ZRPDWR 3ULY DXéiatoL P IRVE H @ biAto.comwhich is an IndianRestaurant
Aggregator and food delivery company. Zomato provides information, menus arnevisars of
restaurants as well as food delivery options from partner restaurants;

x Etechaces Marketing and Consulting Private Limited operates, through its subsidiaries,
www.policybazaar.com and www.paisabazaar.com, which help customers understand dhfeir nee
insurance and other financial products to select products and schemes that best suit their
requirements;

X +DSSLO\ 8QPDUULHG O0DUNHWL Mappilg Uunhianied = /L FRRS\HHU® W BV
www.happilyunmarried.com which is engaged in the business of sp#irsgpnal care products such
as shaving kits and perfumes for men and women, primarily via online channels under the brand of
un8VWUDDYT DQG pu+8 *LUOVY UHVSHFWLYHO\

X Nopaperforms Solutions Private Limited runs a business of providiSAAS platform (via
www.nopaperforms.com) which has a suite of software products including lead management
system, application management system, campaign management etc. The site aims to create
intellectual property by providing an emtolend solution to colleges, universitiesducational
institutions and individuals, as the case may be, for managing their leads and workflows;

X International Education Gateway Private Limited is engaged in the business of providing products
and services and counselling to students, schoollegesl and educators including products and
services for alumni of the schools. These will enable students and parents to take better informed
decisions on higher education. The products and services are provided through physical connects,
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payroll, and customer support contnio run effectively in the remote working environment. The majority of our
vendors continued to provide their services and products during the lockdown period, so we did not experience
any supply chain, or technology disruption which has helped to ethaireur remote working environment and

our websites, digital platforms and custorfeing apfications have continued to run smoothly. Throughout the
COVID-19 crisis, we prioritized and continue to prioritize the health and safety of our employeestanakcs,

and we continue to work remotely. We are monitoring the evolving situation and have our offices prepared in a
pHUHD-EPRYH EDFNYT SRVLWLRQ |RogerzdaHoficesH GHFLGH WR UH

The COVID-19 outbreak and its impact on the Indian econompaiticular the employment and property sectors
has adversely affected our business. For example frorViardh 2020 to end May 2020, we experienced a
significant decrease in traffic volume waww.naukri.comfrom both pb seekers and recruiters, and during this
SHULRG DFUHV FRPYV WUDIILF ZDV DOVR DGYHUVHO\ DIIHFWHG +RZHY
less affected by the COVHD9 pandemicWe typically experience our peak billing in the last quasterfinancial

year, and particularly, in the last two weeks of March. CO¥fDand the consequent lockdown resulted in a
significant impact ormur billing for the period from April 1, to July 15, 2028nd has also adversely affected our
collections during this perio&ubsequently, our billings and collections declined®¥and42%, respectively,

IUR B,585.94P L O O L RXpOR.TBMGillion in the period from April 1, to July 15 V2 R83.92million

D Q B045.32million, respectively, in th@eriod from April 1, to July 152020 Under our revenue recognition
policy, the majority of our revenue received primarily in the form of subscription fees is recognized over the
period of subscription ageenent, usually ranging between one to twelve months. Accordingly, the decline in our
billings and collections and overall business during ghgod from April 1, to July 152020will not only
significantly adversely impact our revenue from operations farahcial results forthis periodbut also for
subsequent quarters and the overall financial results for the financial yeaM2®2lmmarize below the impact

of the COVID-19 crisis on our collections.

Recruitment solutiasn

%LOOLQJV URGZR8BlioNUMRtRe period from April 1, to July 152019 W R,530.68million in the
periad from April 1, to July 15, 202However, as lockdown in India has eased, traffieniow.naukri.comhas
increased.

99acres for real estate

%LOOLQJV UHGOE iiltonl id Bheperiod from April 1, to July 152019 W R,63.02 million in the
periad from April 1, to July 15, 202However, as lockdown in India has eased, traffic to www.99acres.com has
increased.

Jeevansathi

The impact of COVIB19 on Jeevansathi.com business has been nominal, and billings have increased from
234.2°million in theperiod from April 1, to July 152019to0 269.49million in the peria from April 1, to July
15, 2020 Traffic to www.Eevansathi.com has not been significantly impacted by CEnND

Since April 2020, COVIB19 has adversely affected the business operations in India and overseas (where relevant)
of all of our investee companies, including Zomato and PolicyBazaar, andliiiyr to raise capital.

We are seeing traffic volumes to our websites increasing as the lockdown eases and the economy adapts to the
new COVID-19 environment. While this is encouraging, our financial position may be adversely impacted if our
customers d not opt to renew their subscriptions with us, or if they request discount or extensions of subscription
periods. Moreover, the COVHD9 pandemic has rapidly escalated in India, creating significant uncertainty and
economic disruption. Due to the evolvingture of the COVIBL9 crisis, we continue to monitor the situation

closely and assess the impact on our business.

In addition, we have incurred, and may continue to incur costs in our response to the pandemic which could be
significant, including, buhot limited to, costs incurred to implement operational changes adopted in response to
the COVID-19 pandemic and certain payments to or other costs to employees who were not working as a result
of the lockdown. For example, we may need to incur additierpenditure to implement social distancing
requirements and health and safety policies, such as acquiring more office space and investing in safer
transportation arrangements for our employees. If we do not respond appropriately to the pandemic, or if
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ventures and some of these companies have other investors, including pqguay and venture capital funds.
These investors may have interests, strategies or plans which differ from ours and may lead to conflicts.
Cooperatioramong our joint venture and other partners is an important factor fambeth operation and
financial success of our investments.

Our joint ventures and strategic arrangememty involve risks associated with the possibility that any joint
venture or other partner may (i) haaeonomic or business interests or goals that are inconsistent with gurs, (i

be unable or unwilling to fulfiltheir obligations under the relevant joint venture or other agreements, or (iii)
experience financial or other difficulties. As a result, the strategies of our joint ventures or affiliates may not be
implemented succefsdly, which may significantly reduce the value of our investments. We and our joint venture
partners may, in certain instances, fail to reach agreement on significant decisions on a timely basis, if at all
disputes will not arise in the future. We canomtrol the actions of our joint venture partners, including any non
performance, default by or bankruptcy of our joint venture partners.

Further, our strategic rights under certain of the shareholder agreements may be terminated if other investors
investin these companies or if our investments fall below the specified thresholds. In order to establish or preserve
relationships with our joint venture partners, we may agree to assume risks and contribute resources that are
proportionately greater than theturns we expect to receive in the related joint venture. Such agreements may
reduce our income and returns on these investments compared to what we would have received if our assumed
risks and contributed resources were proportionate to our refmgsof these factors could potentially have a
material adverse effect on our reputation, business, financial position or results of operations.

Economic Outlook and Performance of Key Sectors

We receive revenue from our real estate, matrimonial and recruittassifieds and our further education search

services. Total revenue for the financial year 2020segmentevenues from recruitment solutions, 99acres for

real estate and others (which comprises Jeevansathi, Shiksha and CeachicgY HUWLFDOV ZDV _
PLOOLRQ _ PLOOLRQ DQG _ PLOOLRQ UHVSHFWLYHO\ :H G
from recruitment classifieds and related services. Developments in the Indian economy and level of economic
activity hawe a direct impact on our businesses, particularly the recruitment and the real estate businesses. In a
good economic cycle, recruitments in the Indian employment market and real estate activity generally increase
thereby having a positive effect on ourmgtment and real estate businesses. However, even in a down economy,

job creation and attrition rates remain key to our recruitment business. We are dependent on the jobs market, and

in particular the IT and ITES jobs market for our recruitment busifidegsIT and ITES jobs market is reliant on

work visas for a significant number of technology professionals which makes the industry particularly vulnerable

to changes and variations in immigration laws and many of these recent changes are making ificottreodif

REWDLQ WLPHO\ YLVDYVY :KLOH ZH SHUIRUP VRPH ZRUN DW RXU FXVWR
VRPHWLPHY FRQGXFW D SRUWLRQ RI RXU ZRUN RXWVLGH RXU FXVWRPF
these two industries accounted tosubstantial portion of our revenues in the Financial Years 2018, 2019 and

2020, respectively. In certain markets such as Bangalore and Pune, the real estate market is also significantly
dependent on the IT industry. Trends such as concerns that offalisoercing has resulted in a loss of jobs and

sensitive technologies and information to foreign countries have led to negative publicity concerning outsourcing

in some countries and any tightening of outsourcing laws, may reduce employment levels iimdirsses in

India and, in turn, have a direct impact on our business and results of operations.

Ability to hire and retain tech talent

Our ability to properly staff projects, maintain and renew existing engagements and win new business depends,
in large part, on our ability to recruit, train and retain skilled personnel, in particular highly qualified tech
personnel. Hiring and retaining highly qualified tech personnel enable us to keep pace with growing demands for
online services, evolving industryastdards and changing customer preferences. Our personnel might decide to
leave us to join our customers or competitors.

Our Critical Accounting Policies

The most significant principles of consolidation and the critical accounting pdbicide most reent completed
financial year, i.e. Fiscal 2020llowed by us in the preparation of our consolidated financial statements are set
out below.
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activities in such entities. Investments in associates are accounted for using the equity method of
accounting (see (d) below, after initially being recognized at cost.)

Joint arrangements

UnderInd-AS 111 Joint Arrangements, investments in joint arrangements are classified as either joint
operations or joint ventures. The classification depends on the contractual rights and obligations of each
investor (who have rights to the net assets of the joimtuve), rather than the legal structure of the joint
arrangement. Info Edge (India) Limited has only joint ventures.

Interests in joint ventures are accounted for using the equity method (see (d) below), after initially being
recognized at cost in the carislated balance sheet.

Equity method

Under the equity method of accounting, the investments are initially recognized at cost and adjusted
WKHUHDIWHU WR UHFRJQL]H-atikitigripRo#tSdr \osseK af thelinRest¥é inhprdditkR V W
andlosv DQG WKH *URXSTV VKDUH RI RWKHU FRPSUHKHQVLYH LQFRP
income. Dividends received or receivable from associates and joint ventures are recognized as a reduction

in the carrying amount of the investment. Goodwill fieig@to the associate or joint venture is included

in the carrying amount of the investment and is not tested for impairment individually

Unrealized gains and losses resulting from transactions between the Group and its associates and joint
venturesareePLQDWHG WR WKH HIWHQW RI WKH JURXSYV LQWHUHVW LQ
accounted investees have been adjusted where necessary to ensure consistency with the policies adopted
by the Group.

I DQ HQWLW\TV VKD U He Brla DiRt Vevitdre eRual®dp exc®edsitE interest in the associate

RU MRLQW YHQWXUH ZKLFK LQFOXGHYVY DQ\ ORQJ WHUP LQWHUHVW
investment in the associate or joint venture), the entity discontinues recggtizhare of further losses.

Additional losses are recognized only to the extent that the Group has incurred legal or constructive
obligations or made payments on behalf of the associate or joint venture. If the associate or joint venture
subsequently ports profits, the entity resumes recognizing its share of those profits only after its share

of the profits equals the share of losses not recognized.

7KH DJJUHJDWH RI WKH *URXSTV VKDUH RI SURILW RU ORVV RI DQ
face of the statement of profit and loss.

The carrying amount of equity accounted investments are tested for impairment in accordance with the
policy described in note 2.2(E) below.

Changes in ownership interests

The Group treats transactions with raortrolling interests that do not result in a loss of control as
transactions with equity owners of the Group. A change in ownership interest results in an adjustment
between the carrying amounts of the controlling and-ecamtrolling interests to reflect therelative
interests in the subsidiary. Any difference between the amount of the adjustmentdontrafiing
interests and any consideration paid or received is recognized within equity.

When the Group ceases to consolidate or equity account for astrirerg because of a loss of control,

joint control or significant influence, any retained interest in the entity is remeasured to its fair value with
the change in carrying amount recognized in profit or loss. This fair value becomes the initial carrying
amount for the purposes of subsequently accounting for the retained interest as an associate, joint venture
or financial asset. In addition, any amounts previously recognized in other comprehensive income in
respect of that entity are accounted for as & ¢lnoup had directly disposed of the related assets or
liabilities. This may mean that amounts previously recognized in other comprehensive income are
reclassified to profit or loss.

If the ownership interest in a joint venture or an associate is redwtgditt control or significant
influence is retained, only a proportionate share of the amounts previously recognized in other
comprehensive income are reclassified to profit or loss where appropriate.
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Summary of significant accounting policies
Business 6@mbinations and goodwill

The acquisition method of accounting is used to account for all business combinations, regardless of whether
equity instruments or other assets are acquired. The consideration transferred for the acquisition of a subsidiary
compries:

X fair values of the assets transferred;

X liabilities incurred to the former owners of the acquired business;

X equity interests issued by the Group; and

X fair value of any asset or liability resulting from a contingent consideration arrangement.

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are, with
limited exceptions (, measured initially at their fair values at the acquisition date. The group recognizes any non
controlling interest inthe acquired entity on an acquisitibg-acquisition basis either at fair value or at the-non
FRQWUROOLQJ LQWHUHVWTV SURSRUWLRQDWH VKDUH -RlatediKd$tsD F T X L U H (
are expensed as incurred.

However, the folbwing assets and liabilities acquired in a business combination are measured at the basis
indicated below:

X Deferred tax assets or liabilities, and the assets or liabilities related to employee benefit
arrangements are recognized and measured in accomdthded-AS 12 Income Tax anthd-
AS 19 Employee Benefits respectively

The excess of the

consideration transferred;

amount of any nofcontrolling interest in the acquired entity, and

acquisitiondate fair value of any previous equity interest indbquired entity

acquisition of intangibles such as customer contracts and relationship, brands, technology
platform etc

X X X X

over the fair value of the net identifiable assets acquired and liabilities assumed is recorded as goodwill. If those
amounts are leshan the fair value of the net identifiable assets of the business acquired, the difference is
recognized in other comprehensive income and accumulated in equity as capital reserve provided there is clear
evidence of the underlying reasons for classifyhegliusiness combination as a bargain purchase. In other cases,
the bargain purchase gain is recognized directly in equity as capital reserve.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of
impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each
R1 WKH *URges8gfaling Onifkthat are expected to benefit from the combination, irrespective of whether
other assets or liabilities tfie acquiree are assigned to those units. A cash generating unit to which goodwill has
been allocated is tested for impairment annually, or more frequently when there is an indication that the unit may
be impaired.

Where settlement of any part of cash sideration is deferred, the amounts payable in the future are discounted

WR WKHLU SUHVHQW YDOXH DV DW WKH GDWH RI HIFKDQJH 7KH GLVFRX
being the rate at which a similar borrowing could be obtained fin independent financier under comparable

terms and conditions.

Any contingent consideration to be transferred by the acquirer is recognized at fair value at the acquisition date.
Contingent consideration is classified either as equity or a finandiditita Amounts classified as a financial
liability are subsequently remeasured to fair value with changes in fair value recognized in profit or loss.
Contingent consideration that is classified as equity is nohaasured at subsequent reporting dates an
subsequent its settlement is accounted for within equity.

0 WKH EXVLQHVY FRPELQDWLRQ LV DFKLHYHG LQ VWDJHV WKH DFTXLV
held equity interest in the acquiree is remeasured to fair value at the amquiate. Any gains or losses arising
from such remeasurement are recognized in profit or loss or other comprehensive income, as appropriate.
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future economic benefits embodied in the asset are considered to modify the amontieetdnor

method, as appropriate, and are treated as changes in accounting estimates. The amortization expense on
intangible assets with finite lives is recognized in the statement of profit and loss unless such expenditure
forms part of carrying value @nother asset.

Gains or losses arising from derecognition of an 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 or loss when the assetdsrecognized.

C. Amortization methods and estimated useful lives
Assets Estimated useful life
(Years)

Enterprise resource planning software 5
Specialized software license 10

Other software licenses 3-6

Brands 5
Technology platform 5
Customer contracts &elationship 5

$VVHWY FRVWLQJ OHVV WKDQ RU HT-Xala@owWdate of acquiBitibH. IXOO\ DPRUYV
Investment property

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition,
investment properties are stated at cost less accumulated depreciation and accumulated impairment loss, if any.

Though the group measures investment property using cost based measurement, the fair value of investment
property is disclosed in the notes. Fadlues are determined based on an annual evaluation performed by an
accredited external independent valuer applying a Direct Comparison Approach.

The Group depreciates investment property over 62 years from the date of original purchase.

Investment propgies are derecognized either when they have been disposed of or when they are permanently
withdrawn from use and no future economic benefit is expected from their disposal. The difference between the
net disposal proceeds and the carrying amount of tbet & recognized in profit or loss in the period of
derecognition.

Impairment of notfinancial assets

Goodwill and intangible assets that have an indefinite useful life are not subject to amortization and are tested
annually for impairment, or more frequiéy if events or changes in circumstances indicate that they might be
impaired. For other assets, assessment is done at each balance sheet date as to whether there is any indication that
an asset may be impaired. If any such indication exists or whealdmpairment testing for an asset is required,

an estimate of the recoverable amount of the asset/cash generating unit is made. Recoverable amount is higher of
DQ DVVHWITV RU FDVK JHQHUDWLQJ XQLWYV IDLU lyeDruXeHs thdpre¥et RVWYV R
value of estimated future cash flows expected to arise from the continuing use of an asset and from its disposal at
the end of its useful life. For the purpose of assessing impairment, the recoverable amount is determined for an
individual asset, unless the asset does not generate cash inflows that are largely independent of those from other
assets or group of assets. The smallest identifiable group of assets that generates cash inflows from continuing use
that are largely indeperdt of the cash inflows from other assets or groups of assets, is considered as a cash
generating unit (CGU). An asset or CGU whose carrying value exceeds its recoverable amount is considered
impaired and is written down to its recoverable amount. Assesssraso done at each balance sheet for possible
reversal of an impairment loss recognized for an asset, in prior accounting periods.

Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying amount willdvered principally through a

sale transaction rather than through continuing use and a sale is considered highly probable. The criteria for held
for sale is considered to have met only when the assets is available for immediate sale in its present conditio
subject only to terms that are usual and customary for sales of such assets, its sale is highly probable; and it will
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genuinely be sold, not abandoned. They are measured at the lower of their carrying amount and fair value less
costs to sell.

An impairment loss is recognized for any initial or subsequent vdaen of the asset to fair value less costs to

sell. A gain is recognized for any subsequent increases in fair value less costs to sell of an asset, but not in excess
of any cumulative impairment$s previously recognized. A gain or loss not previously recognized by the date of

the sale of the neourrent asset is recognized at the date afedegnition.

Noncurrent assets are not depreciated or amortized while they are classified as held for sale.

Non-current assets classified as held for sale are presented separately from the other assets in the balance sheet.
Inventories

Inventories are valued at the lower of cost and net realizable value.

Costs incurred in bringing each product to its prekmration and condition are accounted for as follows:

X Raw materials and packing materials: Lower of cost and net realizable value. However, materials and
other items held for use in the production of inventories are not written down below cost if thedfinish
products in which they will be incorporated are expected to be sold at or above cost. Cost is determined
on a weighted average basis. Customs duty on imported raw materials is treated as part of the cost of the
inventories.

X Work in progress and finishegloods: Lower of cost and net realizable value. Cost includes direct
materials and labor and a proportion of manufacturing overheads based on normal operating capacity.
Cost is determined on a weighted average.

Net realizable value is the estimated sellprgce in the ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make the sale.

Foreign currency translations

a. Functional and presentation currency

Items included in these consolidated financial stateméntedsroup are measured using the currency
RI WKH SULPDU\ HFRQRPLF HQYLURQPHQW LQ ZKLFK WKH *URXS RS
Rupee (INR) which is its presentation currency as well.

b. Transactions and balances
i. Initial recognition

On intial recognition, all foreign currency transactions are recorded by applying to the foreign
currency amount the spot exchange rate between the functional currency and the foreign
currency at the date of the transactions.

ii. Subsequent recognition

As at the eporting date, foreign currency monetary items are translated using the closing rate
and nommonetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rate at the date of the initial transaction.

Exchange gains and losses arising on the settlement of monetary items or on translating
monetary items at rates different from those at which they were translated on initial recognition
during the year or in previous financial statements are recognizedfinqge loss in the year in

which they arise.

During the previous year ended March 31, 2019, the company had adopted Appentiig-B to

AS 21 tForeign Currency Transactions and Advance Considerations which clarifies the date
of transaction for the purposd determining the exchange rate to use on initial recognition of

the related asset, expense or income when an entity has received or paid advance consideration
in a foreign currency. The effect on account of adoption of this amendment was insignificant.

iii. Translation of foreign operations
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The financial statements of foreign operations are translated using the principles and procedures
PHQWLRQHG DERYH VLQFH WKHVH EXVLQHVVHV DUH FDUULHC
operations.

Revenue recogtion

Effective April 1, 2018, the Group adoptéud-AS S5HYHQXH IURP &RQWUDFWYV ZLWK &XV
modified retrospective approach, applied to contracts that were not completed as of April 1, 2018. In accordance
with modified retrospective approa, the comparatives have not been retrospectively adjusted.

Revenue is recognized upon transfer of control of promised services to customers in an amount that reflects the
consideration we expect to receive in exchange for those services (net of ghsdsvanes tax).

The Group earns revenue significantly from the following sources viz.

a. Recruitment solutions through its career web site, such as Naukri.com, iimjobs.com & hirist.com

Revenue is received primarily in the form of fees, which is recognizamtarover the subscription /
advertising / service agreement, usually ranging between one to twelve months.

b. Matrimonial web site, Jeevansathi.com, Real Estate website, 99acres.com and Education classified
website, Shiksha.com

Revenue is received in prinigrthe form of subscription fees, which is recognized over the period of
subscription / advertising / service agreement, usually ranging between one to twelve months. The
revenue is recognized on principal to principal basis and recognized gross of/egemaigsion fees,
as applicable in case of Jeevansathi.com.

C. Placement search division, Quadrangle

BHYHQXH LV UHFHLYHG LQ WKH IRUP RI IHHVY IRU SODFHPHQWYV I
Revenue is booked on the successful completion of irelsand selection activity.

d. Resume Fast Forward Service

The revenue from Resume Sale Services is earned in the form of fees and is recognized on completion
of the related service.

e. Real estate broking division

Commission income on property bookings plaeéith builders / developers is accrued once the related
services have been rendered by the Group.

f. Education (coaching) services

Revenue from the online and offline coaching is received in the form of subscription fee which is
recognized over the period thadaching is impaired.

X Sale of Goods

Revenue from sale of goods is recognized when all the significant risks and rewards of
ownership of the goods have been passed to the buyer. Revenue is stated net of discounts, trade
schemes and Goods & service tax.

X Rendering of services

Revenue from design services is recognized on an accrual basis as the services are rendered as
per the arrangement with the customer.

Revenue in relation to rendering of the services mentioned in (a), (b) and (f) above where
performare obligations are satisfied over time and where there is no uncertainty as to
measurability or collectability of consideration, is recognized ratably over the period of in which
services are rendered (subscription period) and rendering of the servidemeatm (c) to (e)

above are recognized in the accounting period in which the services are rendered. When there
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is uncertainty as to measurement or ultimate collectability, revenue recognition is postponed
until such uncertainty is resolved.

In respect b(a), (b) and (f) above, the unaccrued amounts are reflected in the Balance sheet as Income received
in advance (deferred sales revenue).

The Group has as a matter of practical expedient recognized the incremental costs of obtaining a contract as an
experse when incurred, since the amortization period of the asset that the entity otherwise would have recognized
is generally one year or less.

Retirement and other employee benefits

a. Shortterm obligations

Liabilities for salaries, including other monetaryarormonetary benefits that are expected to be settled

wholly within 12 months after the end of the period in which the employees render the related service

DUH UHFRJQL]J]HG LQ UHVSHFW RI HPSOR\HHVY VHUYLF#HMdXS WR WK
at the amounts expected to be paid when the liabilities are settled. The liabilities are presented as current
employee benefit obligations in the balance sheet.

b. Other Longterm employee benefit obligations

The liabilities for earned leave are not egfed to be settled wholly within 12 months after the end of

the period in which the employees render the related service. They are therefore measured as the present
value of expected future payments to be made in respect of services provided by enypldydles end

of the reporting period using the projected unit credit method. The benefits are discounted using the
market yields at the end of the reporting period that have terms approximating to the terms of the related
obligation. Remeasurements asault of experience adjustments and changes in actuarial assumptions
are recognized in profit or loss.

The obligations are presented as current liabilities in the balance sheet if the entity does not have an
unconditional right to defer settlement for @a$t twelve months after the reporting period, regardless of
when the actual settlement is expected to occur.

C. Postemployment obligations

The Group operates the following p@stployment schemes:

i. Defined contribution plangprovident fund

The Group has defined contribution plan for the pestnployment benefits namely Provident

Fund which is administered through the Regional Provident Fund Commissioner and the
contributions towards such fund are recognized as employee benefits expense and charged to
the Satement of Profit and Loss when they are due. The Group does not carry any further
obligations with respect to this, apart from contributions made on a monthly basis.

ii. Defined benefit planggratuity plans

The Group has defined benefit plan, namely grafioir eligible employees in accordance with

the Payment of Gratuity Act, 1972 the liability for which is determined on the basis of an
actuarial valuation (using the Projected Unit Credit method) at the end of each year. The
Gratuity Fund is recognized life income tax authorities and is administered through Life
Insurance Corporation of India under its Group Gratuity Scheme.

The present value of the defined benefit obligation denominated in INR is determined by
discounting the estimated future cash awt# by reference to market yields at the end of the
reporting period on government bonds that have terms approximating to the tenor of the related
obligation. The liability or asset recognized in the balance sheet in respect of gratuity is the
present vala of the defined benefit obligation at the end of the reporting period less the fair
value of plan assets. The net interest cost is calculated by applying the discount rate to the net
balance of the defined benefit obligation and the fair value of platsagsis cost is included

in employee benefit expense in the statement of profit and loss.
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Remeasurements of the net defined liability, comprising of actuarial gains and losses, return on
plan assets (excluding amounts included in net interest on tldefiredd benefit liability) and

any change in the effect of asset ceiling (excluding amounts included in net interest on the net
defined benefit liability), are recognized immediately in the balance sheet with a corresponding
debit or credit to retained eangs through Other Comprehensive Income (OCI) in the period

in which they occur. Remeasurements are not reclassified to profit or loss in subsequent periods

Change in the present value of the defined benefit obligation resulting from plan amendments
or aurtailments are recognized immediately in the profit or loss as past service cost.

d. Bonus Plans

The Group recognizes a liability and an expense for bonuses. The Group recognizes a provision where
contractually obliged or where there is a past practicentstreated a constructive obligation.

e. Termination benefits

Termination benefits are payable when employment is terminated by the Company before the normal
retirement date, or when an employee accepts voluntary redundancy in exchange for these benefits. The
Company recognizes termination benefits at the earli¢meofollowing dates: (a) when the Company

can no longer withdraw the offer of those benefits; and (b) when the entity recognizes costs for a
restructuring that is within the scopelonfl-AS 37 and involves the payment of terminations benefits. In

the caseof an offer made to encourage voluntary redundancy, the termination benefits are measured
based on the number of employees expected to accept the offer. Benefits falling due more than 12 months
after the end of the reporting period are discounted to freatre.

f. Share based payments

Sharebased compensation benefits are provided to employees via the Info Edge Limited Employee
Option Plan and shagppreciation rights. These are equity settled schemes.

Employee options

The fair value of options granted uidd WKH ,QIR (GJH (PSOR\HHVY 6WRFN 2SWLRQ
as an employee benefits expense with a corresponding increase in equity. The total amount to be
expensed is determined by reference to the grant date fair value of the options granted:

X includingany market performance conditions (e.g., the entity's share price)

X excluding the impact of any service and froarket performance vesting conditions (e.g.
profitability, sales growth targets and remaining an employee of the entity over a specified time
period), and

X including the impact of any nevesting conditions (e.g. the requirement for employees to save

or holdings shares for a specific period of time).

The total expense is recognized over the vesting period, which is the period over which alpettfied

vesting conditions are to be satisfied. At the end of each period, the entity revises its estimates of the
number of options that are expected to vest based on thmaudet vesting and service conditions. It
recognizes the impact of the revisito original estimates, if any, in profit or loss, with a corresponding
adjustment to equity.

Share appreciation rights

Share appreciation rights granted are considered to be towards equity settled share based transactions
and as pemd-AS 102, cost of XFK RSWLRQV DUH PHDVXUHG DW IDLU YDOXH D\
share appreciation rights are recognized as employee benefit expense over the relevant service period.

Income tax

The income tax expense or credit for the period is the tax payablé Bhn FEXUUHQW SHULRGYTV WD[DEOI
on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities
attributable to temporary differences and to unused tax losses.
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The current income tax is calculated the basis of the tax rates and the tax laws enacted or substantively enacted

at the reporting date. Management periodically evaluates positions taken in tax returns with respect to situations
in which applicable tax regulations is subject to interpi@ta It establishes provisions or make reversals of
provisions made in earlier years, where appropriate, on the basis of amounts expected to be paid to / received from
the tax authorities.

Deferred tax is recognized for all the temporary differencesartsétween the tax bases of assets and liabilities

and their carrying amounts in the financial statements, subject to the consideration of prudence in respect of
deferred tax assets. Deferred tax assets are recognized and carried forward only if ahtephatt sufficient

future taxable amounts will be available against which such deferred tax asset can be realized. Deferred tax assets
and liabilities are measured using the tax rates and tax laws that have been enacted or substantively enacted by
the enl of the reporting period and are expected to apply when the related deferred income tax asset is realized or
the deferred income tax liability is settled. The carrying amount of deferred tax assets are reviewed at each Balance
Sheet date and reduced te #xtent that it is no longer probable that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax assetssessed at each
reporting date and are recognized to the extattit has become probable that future taxable profits will allow

the deferred tax asset to be recovered.

Deferred tax liabilities are not recognized for temporary differences between the carrying amount and tax bases
of investments in subsidiaries, asstes and interest in joint arrangements where the company is able to control
the timing of the reversal of the temporary differences and it is probable that the differences will not reverse in
the foreseeable future.

Deferred tax assets are not recognift@dtemporary differences between the carrying amount and tax bases of
investments in subsidiaries, associates and interest in joint arrangements where it is not probable that the
differences will reverse in the foreseeable future and taxable profithaillbe available against which the
temporary difference can be utilized.

Current and deferred tax is recognized in profit or loss, except to the extent that it relates to items recognized in
other comprehensive income or directly in equity. In this casetatx is also recognized in other comprehensive
income or directly in equity, respectively.

Deferred tax assets and liabilities are offset if a legally enforceable right exists to set off current tax assets and
liabilities and the deferred tax balancefate to the same taxable authority. Current tax assets and liabilities are
offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to
realize the asset and settle the liability simultaneously.

Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past
events, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and the amountrdoe reliably estimated. Provisions are not recognized for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is
determined by considering the class of obligations as@ewA provision is recognized even if the likelihood of
an outflow with respect to any one item included in the same class of obligations may be small.

If the effect of the time value of money is material, provisions are measured at the present PaiQ@dd JHPHQ W {V
best estimate of the expenditure required to settle the present obligation at the end of the reporting period. The
discount rate used to determine the present value is-@yprate that reflects the risks specific to the liability.

The incrase in the provision due to the passage of time is recognized as finance cost.

Leases (as lessee)

a. Operating leases

The company assesses whether a contract contains a lease, at inception of a contract. A contract is, or
contains, a lease if the contract eews the right to control the use of an identified asset for a period of
time in exchange of consideration.
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b. Profit before tax

3URILW EHIRUH WD[ IRU DQ\ VHIJPHQW LV FDOFXODWHG E\ VXEWU
WD[HVY LQFXUUHG GXULQJ WKH \HDU IURP WKH UBYBHFWLYH VHJ
calculate the segment level expenses, certain common expenditures which are incurred for the entity as

a whole but cannot be directly mapped to a single segment are allocated basis best management estimates

to all the segments.

Interest incomes not allocated to segments as this type of activity is driven by the central treasury
function. Similarly, certain costs including corporate expenses which are not directly related to general
functioning of business are not allocated to segments.

Cash anccash equivalents

Cash and cash equivalent in the balance sheet comprise cash on hand, amount at banks and-tirar short
deposits with an original maturity of three months or less that are readily convertible to known amount of cash
and, which are subg¢ to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cashtand depdsits,
as defined above, net of outstanding bank overdrafts as they are considered an integrdl patk H JURXSTV FD\
management.

Treasury shares (Shares held by the ESOP Trust)

The Company has created an Employee Stock option Plan Trust (ESOP Trust) for providihgsadngayment

to its employees. The Company uses Trust as a vehicle for distgtsitares to employees under the employee
remuneration schemes. The Company allots shares to ESOP Trust. The Company treats ESOP trust as its extension
and shares held by ESOP Trust are treated as treasury shares. Share options exercised duringgheereybrti

are satisfied with treasury shares.

The consideration paid for treasury shares including any directly attributable incremental cost is presented as a
deduction from total equity, until they are cancelled, sold or reissued. When treasury shawdd ar reissued
subsequently, the amount received is recognized as an increase in equity, and the resulting surplus or deficit on
the transaction is transferred to/ from retained earnings.

Dividends

Dividends are recognized in profit or loss only whiee tight to receive the payment is established, it is probable
that the economic benefits associated with the dividend will flow to the Group, and the amount of the dividend
can be measured reliablyhich is generally when the shareholders approve thdetid.

CHANGES IN ACCOUNTING POLICIES

There have been no changes in our accounting policies in the last threeHisvadser,we have adoptecertain
accounting standards in accordance with applicable ilesiuding adoption ofnd-AS 116 from April 1,2019

and used modified retrospective approach, which has an impact on our reported consolidated assets, liabilities,
income statement and cash flow statement.

Segment Reporting

We are primarily in the business of internet based service delivery operatiagriservice verticals through

various web portals in respective verticals namely recruitment solutions comprising primarily naukrl.com, other
recruitment related portals and ancillary services related to recruitment, 99acres.com for real estate related
services, Jeevansathi.com for matrimony related services and Shiksha.com for education related services. The
Board of Directors of the Company examines the Company's performance both from a business and geographical
prospective and has identified as re@gpE OH VHJPHQW RI LWV EXVLQHVYV ZKLFK DUH 35
8 DFUHV" WKH 3RWKHU VHIPHQWY" FRPSULVHV SULPDULO\ RI -HHYDQ\
which are not considered as reportable operating segment since they individuadlyy meet qualifying criteria

for the reportable segment as prea-AS 108.
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The geographical segments have been considered for disclosure as the secondary segment, under which the
domestic segment includes sales to customers located in India and teeasveegment includes sales to
customers located outside India, as set out below.

Financial Year 2020

Domestic Overseas Unallocated* Total

an million) & LQ PLC & LQ PLC e LQ PLC
Revenue from
customers (sale of
services) 12,20147 917.83 - 13,119.30
Segment assets** 12,433.45 125.37 16,430.10 28,988.92

* Unallocated assets include dividend bank accounts, investments, interest accrued and deferred tax asset.

**  Segment assets includes fixed assets, trade receivables, c:ash and bank balances (except dividend bank account), icessa&ddva
other current assets and are measured In the same way as In the financial statements. These assets are allocatkd bpseations
or the segment and the physical location of the assets. Unallocated assets Include dividend bank accounts, Investseateriradr
and Deferred Tax asset

Our Results of Operations
Revenue

We derive our revenue from recruitment, real estate, matrimonial and education classifieds and related services
and other income. The table below reflects the breakup of thertotahe for the financial years 2018, 2019 and
2020:

For the Financial Year

2018 2019 2020
_LQ (% of Total _LQ (% of _LQ (% of
millions) Income) millions) Total millions) Total
Income) Income)

Revenue from 9,882.36 91.8 90.5 13,119.30 92.6
Operations 11,509.32
Segment Revenue
Recruitment Solutions*  6,687.52 62.1 7,858.49 61.8 9,215.62 65.1
99acres for real estate 1,354.33 12.6 1,919.64 15.1 2,279.61 16.1
Others** 1,840.51 171 1,731.19 13.6 1,624.07 115
Other Income *** 887.87 8.2 1,203.13 9.5 1044.65 7.4
Total Income 10,770.23 100 12,712.45 100 14,163.95 100

* Recruitment solutions cover Naukri, naukrigulf, resume service, Quadrangle and 1IM Jobs.

** Comprises Jeevansathi, Shiksha, Coachsegyiceverticals and designing & printing of photobooks

***  Other Income primarily includes incongerived from investments and interest received on fixed deposits

We derive a sigificant portion of our total incomfgfom Naukri.com and Quadrangle businesses, which provide
recruitment classifieds and related services and sale of products. Our revenue from operations constituted 91.8%,
90.5% and 92.6% of our totmcomefrom the financial years 2018, 2019 and 2026pestively. We also derive

other income which primarily includes income derived from investments and interest received on fixed deposits,
constituted 8.2%, 9.5% and 7.4% for the financial years 2018, 2019 and 2020, respectively.
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Expenses

Our expensesonsist primarily of advertising and promotion charges, employee benefit expenses, administration
and other expenses and network, internet and other direct charges, finance costs and depreciation and amortization
expenses. Since our acquisition of Jeevdmsam in Septembe2004, the launch of 99acres.com in
SeptembeR005, of naukrigulf.com in January 2006 and of shiksha.com in2Z0®& we have invested heavily

in brand building, setting up the infrastructure and recruiting a management team foetvdagsinesses.

Employee Benefit Expenses

Employee benefit expenses consist of the payments made to the employees, such as salaries and wages,
contributions to provident fund, gratuity and employee state insurance fund, bonus payments, sales incentive and

commissions to employees (linked to performance and growth in the volumes of business) leave encashments,

staff welfare and other general employee expenses. Employee benefit expenses also include costs for training of
employees, conference and seminarsnizged for the employees and retainer fees paid to consultants. We expect

our employee benefit expenses to increase in the future, as we may have to hire additional employees and spend
more on employee costs. Employee benefit expenses constituted 42.6% a0 41.3% of totahcomefor the

Financial Years 2018, 2019 and 2020, respectively.

Advertising and Promotion Cost

Advertising and promotion costs relate to marketing and other promotional cost. Advertising and promotion cost
constituted 11.1%, 13.9%nd 14.6% of totahcome for the Financial Years 2018, 2019 and 2020, respectively.

Administration and Other Expenses

Under administration and other expenses includes expenses such as rents, electricity and water charges, repairs
and maintenance expengesbuilding and machinery, insurance related charges, communication expenses, legal

and professional charges, rates and taxes economic credit loss, bad debt, travel and conveyance charges and other
miscellaneous expenses. Administration and other expensstituted 11.5%, 9.4% and 8.4% of tdtalome

for the Financial Years 2018, 2019 and 2020, respectively.

Network, Internet and Other Direct Charges

Network, internet and other direct charges comprises expenses incurred in relation to our netwoskeand sy
infrastructure, including for the maintenance and upkeep of the infrastructure as well as expenses related to
internet and server charges. Network, internet and other direct charges constituted 1.5%, 1.9% and 1.9% of total
incomefor the Financial Yeas 2018, 2019 and 2020, respectively.

Finance Costs

Finance costs include bank charges for cheque collections and remittances, fees to payment gateway service
providers for online payments as well as interest payments on outstanding vehicle financingdtsmscludes

interest expense on lease liability booked admdAS 116. Finaice costs constituted 0.03%, &hkand 0.6% of
totalincomefor the Financial Years 2018, 2019 and 2020, respectively.

Depreciation and Amortization Expense

We charge depogation on fixed assets on the straight line method over the useful lives of the assets concerned.

Software, computers and office equipment form the bulk of our asset base. In addition, effective financial year
GHSUHFLDWLRQ LV DWRRXSHRN\GHEVR An@AB KRGO QBN HM WekdHH R XU

Significant Accounting Polici€es IRU WKH UDWHV Rl GHSUHFLDWLRQ DSSOLHG E\ X\

expense constitue2.8%, 1.7% and 3.4% of total inconfier the Financial Years @8, 2019 and 2020,

respectively.

Financial Years 2018, 2019 and 2020

The following table sets forth select financial data from our audited consolidated statements of profit and loss for
the Financial Years 2018, 2019 and 2020, respectively, the comparfemisich are also expssed as a
percentage of total inconfer such periodskffective April 1, 2019 the Group adoptét-AS 116 and applied

the standard to all lease contracts existing on April 1, 28Iy modified retrospective approaétccordingly,
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the financial statement data for Financial Year 2020 reflects the impaot-#fS 116 whereas the financial
statement data for Financial Years 2018 and 2019 does not reflect the impad{AS 116. Therefore the
financial statements may not be stgatbmparable.

Year Ended March 31,

2018 2019 2020
®LQ ®LQ &LQ
millions) (%) millions) (%) millions) (%)

Revenue

Revenue from operations.......... 9,882.36 91.8 11,509.32 90.5 13,119.30 92.6

Other INCOMEe.....cvvvvveeiiieiiiens 887.87 8.2 1,203.13 9.5 1,044.65 7.4

Total INCOME....vvvveeeeieeeeeciieeenns, 10,770.23 100 12,712.45 100 14,163.95 100

Expenses

Cost of materials consumed 121.56 11 88.27 0.7 21.05 0.1

Employee benefits expense...... 4,586.44 42.6 5,099.43 40.1 5,845.95 41.3

Finance costs 3.42 0.03 11.13 0.1 81.97 0.6

Depreciation and amortization

EXPENSE ..eeeevieeiiveesteeenireenereneas 296.33 2.8 221.41 1.7 477.41 3.4

Advertising and promotion cost 1,193.01 11.1 1,768.92 13.9 2,062.87 14.6

Administration and other

EXPENSES ..eoverieiraiieaneeenieeinens 1,242.79 11.5 1,188.75 9.4 1191.30 8.4

Network, internet and othelirect

ChArgES .......veeeeeeeeeeeeeeenans 156.61 15 236.36 1.9 271.90 1.9

Total EXPENSES.......cccvvevivveeinnens 7,600.16 70.6 8,614.27 67.8 9,952.45 70.3

Profit before exceptional items,

share of net losses of associate

& joint ventures accounted for

using equity method and tax 3,170.07 294 4,098.18 32.2 4,211.50 29.7

Share of net losses of associate

joint ventures accounted for usir

the equity method (441.74) (4.1) (3,099.16) (24.4) (7,290.18) (51.5)

Profit before exceptional items

F=Ta [0 N7 N O 2,728.33 25.3 999.02 7.9 (3,078.68) (21.7)

Exceptional items

(INCOME)/EXPENSE......covrvererenn (3,126.15) (29.0) (6,165.80) (48.5) (1,821.06) (12.9)

Profit before TaX .......cccccoevveiennne 5,854.48 54.4 7,164.82 56.4 (1,257.62) (8.9)

Income Tax Expense

Current TaX....ooccoveervveenneennnn 1,054.71 9.8 1,257.81 9.9 1,106.73 7.8
Deferred taxcharge/(credit)... (209.72) (1.9) (15.01) (0.2) 93.13 0.7

Total tax expense 844.99 7.8 1,242.80 9.8 1,199.86 8.5

Profit/(loss) for the year............. 5,009.49 46.5 5,922.02 46.6  (2,457.48) (17.4)
Financial Year 2020 Compared to Financial Year 2019
Total Income. Total income LQFUHDVHG E\ WR _ PLOOLRQ IRU WKH )LC
12,712.45million for the Financial Year 2019, primarily due to increase in our revenue from operations.
Revenue from operation®Revenue from operations increased b WR _ PLOOLRQ IRU WKH
<HDU IURP _ PLOOLRQ IRU WKH )LQDQFLDO <HDU SULPDULI
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from recruitment solutions services, real estate services resulting from incsahsedptionfom new customers

and from our existing customers subscribing to higher priced packages, partly offset by the revenue from a few
of our subsidiaries which were hived off during Financial Year 2020. This increase was also partially offset by
the impact of ©VID-19 in midMarch on our business.

Other Income 2WKHU LQFRPH GHFUHDVHG E\ WR _ PLOOLRQ IRU
1,203.13 million for the Financial Year 2019, primarily due to lower funds available for treasury deployment
and rediced rates of interest and dividend yield on mutual funds.

Total ExpenseTotal expeee LQFUHDVHG B¥Y5245miibRIRU WKH )LQDQFLDO <HDU IUR
million for the Financial Year 2019, primarily as a result of increase in headaodiitigher spend on marketing

and advertising costs. Such increase in costs were partly offset by reduction in costs as we hived off a few
subsidiaries during the Financial Year 2020.

Employee benefits expendemployee benefits expense increased by 18R PLOOLRQ IRU WKH )
<HDU IURP _ PLOOLRQ IRU WKH )LQDQFLDO <HDU 7KLV LQFL
in headcount and related expenditure and increase in costs of employee stock options, along witd a gene
increase in salary levels.

Advertising and promotion costs$GYHUWLVLQJ DQG SURPRWLRQ FRVWY LQFUHDVHG
WKH J)LQDQFLDO <HDU IURP _ PLOOLRQ IRU WKH )LQDQFLDO <H
online advertisement spend of matrimony and Naukri businesses, partly offset by reduction in such spend on real
estate business.

Administration and other expensessGPLQLVWUDWLRQ DQG RWKHU H[SHQVHV LQFUHD\
for the Financial Year IURP _ PLOOLRQ IRU WKH )LQDQFLDO <HDU SUl
in costs of additional premises for incremental head count, provisions under service tax amnesty scheme, increased
provision of economic credit loss on debtors arghér spend on corporate social responsibilities. There was

reduction in rentals in view of adoption lfd-AS116 on leases which also resulted in increase in depreciation

and finance costs.

Network, internet and other direct chargéketwork, internet anather direct charges increased by 15% to
_ PLOOLRQ IRU WKH )LQDQFLDO <HDU IURP _ PLOOLRQ IRU
result of an increase in internet and server charges.

Finance costsFinance costs increased by 636.5% to PLOOLRQ IRU WKH )LQDQFLDO <HDU
million for the Financial Year 2019, primarily as a result of interest on lease liability due to adopitiahAS
116 on leases.

Depreciation and amortization expenseHSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH LQ
PLOOLRQ IRU WKH )LQDQFLDO <HDU IURP _ PLOOLRQ IRU WKH )
depreciation of right to use asset created on adoptitmdeAS 116. Thee was also an increase in amortization

of intangible consequent to acquisition of Highorbit Careers Private limited (i.e. www.iimjobs.com), and an
increase in depreciation in view of increase in number of servers and additional IT Bssetswas also an

increase in amortization of intangible recognized consequent to acquisition of Highorbit Careers Private limited

Total Tax Expense 7D[ H[SHQVH GHFUHDVHG WR _ PLOOLRQ IRU WKH )LQ
million for the Financial Year 201$rimarily due to reduction in income tax rates consequent to notification of

Section 115BAA of Income Tax Act, 1961, partly offset by increased liability in view of higher taxable income

and reduction in deferred tax assets.

Exceptional ItemsForthe FIM QFLDO <HDU WKHUH ZDV DQ H[FHSWLRQDO JDLQ R
to gain on disposal of a subsidiary and gain on reduction in control of joint venture entities. During the year, a
provision for diminution in the carrying value of invesimt®in joint ventureswas made in respect of Vcare
Technologies Private Limited, Unnati Online Private Limited, Ideaclicks Infolabs Private Limited, Wishbook
Infoservices Private Limited and Printo Document Services Private Limited.

For the Financial Year WKHUH zZDV DQ H[FHSWLRQDO LWHP RI _ PLOOLRC
on account of loss of control in view of reduction in our interest in our joint venture companies.

Profit / (Loss) for the Year
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Profit for the Year 2XU SURILW IRU WKH \HDU LQFUHDVHG E\ WR PL
IURP _ Fok theCHiNBMRial Year 2018 for the reasons set out above.

Financial Condition, Liquidity and Capital Resources

We continue to be predominantly ddtee, and believe we maintain sufficient cash to meet expenses related to
our ordinary course of businesperations and our strategic objectives. During the Financial Year 2020, we did
not accept any deposits or raise any fresh equity from the public.

We have historically financed our capital requirements primarily through cash generated from our o@ardtions

from the issuance of equity shares of our Company. Our primary capital requirements have been capital
expenditures towards the procurement of laptops and desktops, software licenses and to develop our network and
physical infrastructure and leasehddetifities, expand and upgrade our network and equipment and other capital
expenditure and working capital requirements.

As a result of COVIB19 outbreak, the governments of many countries, including India and in the Middle East

have taken preventive orqgiective actions, such as imposing cowwigle lockdowns. Such measures have

adversely impacted our billings and collections which will have the impact of reducing our revenue and
profitability for the Financial Year 2021. Despite the impact from COYBwe believe our consolidated and

standalone balance sheets and liquidity provides us and the Group with flexibility, and our cash and cash
HTXLYDOHQWYV RI _ PLOOLRQ RQ D FRQVROLGDWHG EDVLV DQG _
March DQG FXUUHQW LQYHVWPHQWY ZLOO VDWLVI\ RXU DQG WKH *U
that we will have sufficient capital resources from our operations, net proceeds of the Issue and other financing

from our lenders to meet our capitatjuirements for at least the next 12 months.

Cash Flows

The table below summarizes our cash flows for the Financial Years 2018, 2019 and 2020:

For the year ended March31,

2018 2019 2020
&elLQ PLO &elLQ PLO &elLQ PLO

Net cash inflowfrom operations 2,534.54 2,756.69 3,501.70

Net cash (outflow)/inflow from investing activities (1,494.15) (591.21) 969.74

Net cash outflow from financing activities (747.83) (780.91) (1,433.54)

Net increase in cash and cash equivalents 292.56 1,384.57 3,037.90
Operating Activities

1HW FDVK RI _ PLOOLRQ zDV JHQHUDWHG IURP RSHUDWLQJ DFWL)Y
WR _ PLOOLRQ IRU WKH )LQDQFLDO <HDU SULPDULO\ RQ DFFR.
Net cashR | _ PLOOLRQ zZzDV JHQHUDWHG IURP RSHUDWLQJ DFWLYLWLH
WR _ PLOOLRQ IRU WKH )LQDQFLDO <HDU SULPDULO\ RQ DFFI

offset by increase in working capital adjuent relating to current liabilities and provisions
Investing Activities

1HW FDVK LQIORZ IURP LQYHVWLQJ DFWLYLWLHV ZDV _ PLOOLRQ IR
RI PDWXULW\ RI IL[HG G H SrRilNoh Werdceeg$ifi® VRDOH RI FXUUHQW LQYHVWPHQW
million net of payment for purchasélo FXUUHQW L QY HV W mligh\wavtlypffset by payment for

SXUFKDVH RI VWDNH LQ DVVRFLDWH DQ®@IlldRLQW YHQWXUHYV DPRXQWLQ

Net cash used ininvestQJ DFWLYLWLHV ZDV _ PLOOLRQ IRU WKH )LQDQFLDO =<
JLIHG GHSRVLWV QHW RI _ PLOOLRQ DQG SD\PHQW IRU SXUFK
16,765.72 million net dfproceeds from sale of current inneNPHQWY DPRXQWLQJ WR _ Pl

RITVHW E\ SURFHHGV IURP VDOH RI VWDNH LQ -RLQW YHQWXUH DPRXQW

141












Trend and forecast in internet subscribers
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E: Estimated; P: Projected

Notes: Narrowband comprises subscriberdisigrthe internet at speeds lower than the minimum broadband limit
stipulated by the TRAI (512 kbps)

Under wireless, 2G internet subscribers have been considered under narrowband, while 3G and 4G internet
subscribers would fall under broadband

Source: TRAICRISIL Research

Internet penetration in India versus global counterparts

$FFRUGLQJ WR WKH &5,6,/ 5SHSRUW DV SHU ,78 HVWLPDWHYV ,QGLD1TV LQ
WKH DYHUDJH FRPSDUHG ZLWK WK HOZnRabi@uGs] Comeakk/cHnitix ke \WadiHfig H W U D W L F
UHJLRQTV ,QGLD KbV D EHWWHU LQWHUQHW SHQHWUDWLRQ 'HYHO
higher internet penetration of 82.5% and 77.2%, respectively. Other regions witkthawevorld average are
the Arab states and Africa, with 51.6% and 28.2% internet penetration as of 2019, published by the ITU.

Percentage of individuals using the internet (as at December 31, 2019)

100 -

Europe The Americas India Arab States Asia & Pacific Africa

Source: ITU, TRAI, CRISIL Research

Mobile phone subscriber base inndia

The wirelesssubscriber base in India stood at ~1,158 million in fiscal 2020. Our analysis of the monthly churn
rate in different circles indicates that while Bharti Airtel has largely managed to stabilise its subscriber churn,
Vodafone Idea contires to lose subscribers in all circles and Reliance Jio has added subscribers, although at a
slower rate.
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X Increasing data usage to incentivise digital advertisements.
X Surge in digital payments.

x Low cost of digital advertisements.

x Emergence of OTT platforms.

X E-commerce advertising might score big in future.

Overview of online classifieds industry in India

CRISIL Research, for sizing the online classifieds industry in India, has taken into consideration horizontal, real
estate, recruitment, matrimony and automotive online classifieds businesses only.

Indian online classifieds industry broadly categorized into horizontal and vertical classifieds

According to the CRISIL Report, the online classifieds industry can be broadly categorized into horizontal and
vertical businesses. The horizontal online classifidter ocange of services from various verticals and can be
further broken down into B2B, B2C and C2C. B2B help businesses have enhanced visibility and convenient
business development. B2C business covers the listing of goods and service providers acumssr cons
requirements. The C2C business portals help individuals to list and sell/buy goods as well as services. Businesses
like recruitment, matrimony, real estate and automotive have been the most commonly used within the vertical
category of online classéis industry.

Classification of the online classifieds industry in India

Source: CRIS IL Research

According to the CRISIL Report, within horizontal classifieds, B2B have been dominate8 mafr players
contributing to the majority share. B2C and G2Cthe other hand have witnessed many new entrants, especially
startups thus also increasing competition and leading to price wars. Overall, the online horizontal classifieds
business has grown at a CAGR of 26% between fiscals 2016 and 2020.

Over the pasfew years various players have stepped foot in vertical classifieds. Within the vertical online
classifieds, online recruitment and matrimony are comparatively matured and estimated to constitute ~30% of the
total online classifieds share as of FY20. §egerticals are dominated by8layers which command more than

90% of the market share thus making it difficult for new entrants to establish their presence. Automotive and real
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estate have grown strong over the past few years to establish their therkéntical segment majorly dominated

by key 45 players. However, both automotive and real estate classified businesses have been competing with
horizontal players as well. The share of automotive and real estate in the overall online classifieds indust
accounts for ~10% and ~9% respectively as of fiscal 2020.

Fundamental growth drivers for the online classifieds industry in India

Growing Increasing

youth smartphon
population e

in India penetration

Fundamental
growth
drivers

BharatNet Affordable

initiative

Digital
India
Programm
e

According to the CRISIL Report, over the past four years between fiscals 2016 to 2020, the online classifieds
industry asemerged posing a strong growth rate of CAGR 22% to clo@9-bn and ~64 bn during FY16 and

FY?20 respectively. The COVH29 pandemic crisis is however expected to take a hit on this growth in fiscal 2021.
We expect the growth for the overall online cifisds industry to contract-3% on year in fiscal 2021. However,

with the economy expected to bounce back from fiscal 2022 and with increasing demand for the online classifieds
in India, the industry is expected to clock a CAGR of2086 between fiscals020 and 2023 to reaci00-110

billion in fiscal 2023. This growth can be attributed to high growth rates withirsegiments namely automotive

and horizontal classifieds depicting a CAGR of38% and 225% respectively, between fiscals 2020 and 2023.

Online classifieds industry in India to clock ~1620% CAGR in next three years

938 billion)
CAGR: 16 100-110
80 1 CAGR: 26 =
60 -
40 - 29
O ,
FY 16 FY 17 FY18  FY19 FYZOéE)_ FY21(P) FY22(P) FY23(P)
= Indian online classifieds industry

E: Estimated; P: Projected
Source: CRISIL Research

Indian online recruitment classifieds

According to the CRISIL Report, the Indian recruitment industry has evolved in the last two decades with a major
shift towards the online medium. Traditionally, the recruitment industry was driven by the print medium with
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E: Estimated; P: Projected
Source: CRISIL Research

Growth to be led by essential industries such as pharmaceuticals and blue collar segment shifting to online
recruitment:

X Higher mobile internet penetration

Low-cost devices and affordable tariff plans have led to an upsurge in mobile penetration in India. Going forward,
increasing awareness among rural populatiorthenmove internet access and improving digitdrastructure
will boost mobile subscriber base to 1,4BA90 million through fiscal 2023.

x  Newer industries looking to recruit online

Increasing acceptance of online recruitment in pharmaceuticals and chemical industries having high growth
potential inthe aftermath of the pandemic will provide fillip to the online recruitment industry. Further, higher
hiring in the BFSI segment will aid growth.

X Improving services from online job portals

With growing competition in the online recruitment space, plagegscoming up with innovative offerings such

as online candidate assessment;terehd recruitment services, etc, improving convenience and user experience
for recruiters. Similarly, there are valagded services such as resume building, interview @gpay upskilling
options, etc, to boost jobseeker confidence in online job boards.

X  Entry of online portals in the blue collar job segment

The most affected job segment during these uncertain times has been the blue collar job segment, which has
traditiondly relied on the offline medium to get jobs. Further, increasing mobile and internet penetration will
improve access of blue collar jobseekers to online job boards. Thus, in the near term this segment has a high
growth potential. Entry of online portals éxpected to drive further growth in this space.

Below is a comparison of the key players in this sector:

Naukri.com Monster India Shine.com Indeed India
(Info Edge (India) (part of HT Media) Operations Pvt Ltd
Ltd)

Overview Naukri.com is the Monster India Shine.com is an Indeed.com is an
flagshipbrand of Info provides recruitment  online job portal American job search
Edge (India) Ltd (IEIL). solutions, including providing endto-end  engine. Their Indian
The online recruitment  job seeking, career recruitment services  subsidiary, Indeed
business of the management, by connecting job India operations Pvt
company comprises recruitment and tant  seekers and recruiters Ltd, was incorporated
naukri.com, management products It offers recruitment,  in 2014. The company
guadranglesearch.com and services globally upskilling and provides recruitment
and naukrigulf.com branding solutions. It  solutions for recruiters
catering to the Middle also integrates the as well as jobseekers
East job markets; and personal ad social in India
the fresher hiring site, networks of
www.firstnaukri.com. It candidates to enhance
is one of Inda's biggest the recruitment
recruitment platforms process
and provides hiring
services to
corporates/recruiters,
placement agencies anc
to job seekers in India
and overseas

Year of 1997 2001 2008 2014

establishment
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Online real estate classifieds industry inndia to clock ~11% CAGR in next three years

(Rs billion)
9 .
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,QGLDQ RQOLQH UHDO HVWDWH FODVVLILHG]

E: Estimated; P: Projected
Source: CRISIL Research

Rising internet penetration coupled with shift towards digital marketing to drive growth
x  Shift from offline to online marketing

The pandemic has severdtypacted the print media and advertisement industhe key channels of offline real

estate classifieds. Given this, the real estate industry is expected to shift to online modes of marketing. There have
been news reports about developers and builden®asing the share of online marketing in their overall
marketing budget.

X Urbanisation

Rapid increase in urbanisation is expected to provide an impetus to the real estate online classified industry going
ahead. As far as share of urban populati@oigerned, India continues to be a laggard. The continuous influx of
migrant population into tier cities and rising internet penetration are expected to bode well for property
classifieds.

X Advent of cewvorking spaces

With the advent of statdp culture the demand for cavorking spaces has been on the rise in the country. During
fiscal 2019, ceworking spaces constituted-1%% of total commercial space absorption. Major real estate players
have also been drawn towards thewaarking sector in the recemiast. In 2019, Bangaloteased real estate
developer Brigade Group entered thewmarking sector with its brand BuzzWorks. The company plans to scale
up to a million square feet in three years. Hospitality player Roseate Hotels & Resorts also venttive déatimr

in 2019, opening its first eworking centre in New Delhi. The rising traction and preference favading
spaces is poised to boost the online classifieds market going ahead.

Below is a comparison of the key players in this sector:
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Online food delivery industry in India to report ~31% CAGR in next three fiscals

(Rs. billion)
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Indian online food delivery industry

Note: Market size includes only food delivery
E: Estimated; P: Projected
Source:CRISIL Research

Low penetration along with strong growth from quick service restaurants segment to drive growth going ahead
X High growth potential penetration

The online food delivery industry in the country is still a very nascent stage given the neelaft arganized
restaurant business estimated &t,500 billion in fiscal 2020. Zomato and Swigdglye 2 dominant market players
have scaled up their operations to about 500 cities over a span of abped® and are yet determined to expand
in terms of geographical presence in-Beaind tief4 cities.

X  Strong growth in the QSR industry

The growh in restaurants business is expected to act as a catalyst in the growth of online food delivery business.
CRISIL Research expects the organized chained QSR market to grow at a sti@¥% CAGR over the next
two fiscals between 2020 and 2022.

X Newer busiesses and growth in restaurant services

Food delivery service providers recently entered into the business of delivering liquor. This new business strategy
is expected to further push the delivery business in revenue terms given the rapidly rising eedeptauying
liquor online.

X Increasing digitalisation

In keeping with the trend of focussing on digitalisation, restaurants are also swiftly taking that route. They are
exploring the option of expanding their sales through cloud kitchens and thin dioele is expected to only
recover gradually given the current situation.

X Growing access to the internet

As internet penetration in the country is rapidly increasing, the players have been focusing and investing in
technology to continuously enhance theirdiffigs and user experience.
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Life insurance companies cover the life of individuals, whereadifeomsurance companies offer coverage of
travel, health, car and bikebome insurance, and industrial equipment. Crop insurance for farmers, gadget
insurance for mobiles, pet insurance, etc are also offered bf@aamsurance companies in India. Life insurance
companies have gained an investment perspective in rece&d with the aim of providing insurance coupled
with savings growth.

Domestic life insurance industry

According to the CRISIL Reporglthough the life insurance sector in India has been growing rapidly, it has a
long way to go to reach its full potential. India is significantly urdsured in terms of density and penetration
compared with some of its global peers.

,Q , Q Gelim>@irsind® density was 55 compared with a global density of 370; and life insurance industry
SHQHWUDWLRQ ZDV DV DJDLQVW WKH ZRUOGYTV 7KLV LV PXFK EI
well as developing ones such as South Africa andiBra

3HQHWUDWLRQ DQG GHQVLW\ RI ,QGLDYV OLIH LQVXUDQF
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Global comparison of penetration and density in the life insurance segment (2018)
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BUSINESS

,Q WKLV VHFWLRQ XQOHVV WKH FRQWH[W RWKHUZLVH UHTXLUHV D UH
reference to Info Edge (India) Limited on a standaloasi$

Overview

We are one of the key players in the online classifieds industry in India, with strong domains in recruitment, real
estate classifieds and matrimonial classifieds and related services. We are also expanding in the online educational
classifieds and related services in India. Our business comprises (a) recruitment classifieds and related services
consisting of online recruitment classified services (operating through www.naukri.com, www.naukrigulf.com
and www.firstnaukri.com, www.ambitionboxxm, www.jobhai.com and www.bigshyft.com); (b) online real

estate classifieds services (operating through www.99acres.com); (c) online matrimonial classifieds services
(operating through www.jeevansathi.com); and (d) online educational classifieds séopeesting through
www.shiksha.com).

We primarily provide recruitment classifieds and related services through our online platform, such as job listings,

job application tracking systems, hiring campaigns, and related services. We provide servicesdekénb as

well as corporate customers, which include employers and recruitment consultants. Job seekers can upload their

resumes on our website and we also providesgdkers assistangepreparing resumes and listing them on our

website. For our empy@r and recruitment consultant customers, we list their job vacancies, provide tools to

conduct searches in our database of resumes and provide job application screening tools. We also post job vacancy

related advertisements on our websites for our cotpatestomers. Our website, www.naukri.cagrgur flagship

EUDQG DQG DV RI -XQH NaukZiZgamQ DKNG LDFEBPWDEDVH RI RYHU PLO!

resumes. For the financial year 2020, Naukri.com had approximately 93,102 unique cushonasrage of

over 13,968 new resumes were added per day to the Naukri.com database during the financial year 2020.

Naukri.com is supported by offerings that complement recruitment solutions: www.firstnaukri.com
Firstnaukri.com ~ D ZHEVLW Hhé Birigéehuit@heltsRor fresh graduates and campus hiring and

ZZZ QDXNULJNXaukrigud.Bom3 D ZHEVLWH F D VWEHSU jblQaes. DHeGTGaDHITES

industries contribute the biggest proportion of our overall revenues from our Waskress approximately 42%

43% (Billing from the customersom this sector, i.eIT/ITES, thatare billeddirectly tous come from this sector

and customers constituting IT/ITES contributes ~30% of our revenues and as per our estimates Recruitment

consutants who serves IT/ITES segment contributel3% of our revenuesWe acquired Highorbit Careers

Private Limited (www.iimjobs.com and www.hirist.com) on May 27, 2019, which provides online classifieds,

database, digital platform and recruitment solgionthe recruitment and employability vertical to small medium

and large enterprises and job seekers across different verticals particularly (in the case of www.iimjobs.com) mid

and senior management verticals and (in the case of www.hirist.com) enginesahnology verticalsOur

consolidated recruitment solutions segment generated 62%, 62% and 65%cofsalidatedotal income for

the financial years 2018, 2019 and 2020, respectivaly totalincomegrew by 11% in the financial year 2020

from Financial Year 208-19 3)LQDQFLDO <HDU

‘H RITHU RQOLQH UHDO HVWDWH FODVVLILHGV D QXackkslcmWHXWHUYLFI
website 99acres.com, provides a convenient forum for information exchange where lessors, lessees, buyers,
sellers, brokers and developers of residential and commercial real estate in India can exchange or advertise
information concerning real estate. We also provide advertising space on our website for property developers and
brokers. As at March 31, 2020, &9es.com had approximately 941,850 real estate classifieds listings. Our real

estate listings cover properties located across tier |, tier Il and tier Il cities in India.

Our matrimonial and matchmaking classifieds and related services are offereghthoon website
ZZZ -HHYDQVD&whsdFER@M32 :H SURYLGH DQ LQIRUPDWLRQ H[FKDQJH VHUY
grooms and their relatives, in India, through our website, which is supported by our office network in India.

We provide educationdf ODVVLILHGY DQG UHODWHG VHUYLFHYV SkiksheRdniK RXU ZHE'
The website helps students decide on their undergraduate and postgraduate options, by providing useful
information on careers, exams, colleges and courses in India i@ndaiionally. We also provide advertising

space for colleges and universities from India and abroad on the website. Our business teams have been focusing

to enhance the study abroad options on the platform as we expect higher demand in that area.

Based onGDWD SURYLGHG E\ 6LPLODU:HE 1DXNUL FRP LV FXUUHQWO\ ,[C
recruitment services in terms of a traffic share. Based on data provided by SimilarWeb (excluding Linkedin traffic
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X Agstack Technologies Private Limit&famophone is a technology enabled manleee (operated
through www.gramophone.in and its &S p* U D P R SkpRatindfefficient farm inputs
management. Farmers can buy quality agricultural input products like seeds, crop protection,
nutrition and equipment dirdgtfrom its online platform;

X Bizcrum Infotech Private Limited provides a website basedSAAS platform (via
www.shoekonnect.conand mobileapp) for enabling business to business communication and
supply chain managemené.§. placing order, inventory uploading, order taking, scheduling)
anongst wholesales, manufacturers and retaftarfootwear products;

X Medcords Healthcare Solutions Private Limitedengaged in the business of developing, owning
and maintaining a technology platform that connects various stakeholders of the healthcare
ecosystem to, inter alia, facilitate remote consultation and fellpweonsultation with doctors, and
GLJLWL]IDWLRQ RI XVHUYV Ydembn@ bvalability ¢f BRIV 1@cdrdd, @il tR Geate
intellectual property out of medical data and advancedyticeg to faciltate better healthcare
solution;

x Printo Document Services Private Limitiedn the business of providing document printing services
and related activities

X Greytip Software Private Limited &reytip ~ is engaged in the business of providingman
resources andgyroll software solutions to businesses in India and abroad

X Metis Eduventures Private Limited (Adda_247dda " is engaged in, namely of delivering
educational services and assistance to stsdpreparing forgovernmentexaminations through
software technology platforms (both web and app) andhefilassroom based methodology;

x Terralytics Analysis Private Limited®{eal ) is engaged in the business of developing a real estate
intelligence ad analytics platform for sale to banks, developers, consulting firms, etc. for diligence,
information and other purposes

X LQ Global Services Private Limiteid engaged in the business of providing access to vast and
comprehensive legal data to its usdbsQG KDV EXLOW D RWR BDDWWMUNEDGARIIR
communities of attorneys, law firms, state judicial officers, law students, corporates, the
government, consulting companies, litigants, and any other stakeholders in the leggl system

x Llama Logisol Private Limited (Shipsy)is engaged in the business of building software
products/services and big data solution forltgistcs LQGXVWU\ XQGHU WKH; EUDQG Q!
and

X Our joint venture Sunrise Mentors Private Limi{g€oding Ninja ") is engaged ithe business of
codingeducation and operates aiearning platform+CodingNinjas

With a view of creating a more efficient and disciplined structure enabling focused oversight over the investments
that the Company makes from time to time in the seatorelated to core operating business of the Company,
Company launched the Fund is the first scheme ofrtle, Info Edge Venture Fund, sgb under the Indian

Trusts Act, 1882 and registered with SEBI as a Category Il Alternate Investment Fund uBti¢AlBEnate
Investment Funds) Regulations, 2012 (AIF). The objective of the Fund is to generate financial returns for the
contributors by investing in tech and teshabled entities that provide technology to create, market and distribute
innovative prodcts and services that benefit consumers at large, in accordance with Applicable Law.

Proposed capital raising for AIF

The total proposed corpus of the scheme7i$00 million and Company has committed an amount3¢500

million (directly and indirectlythrough our WOS(s)) to scheme of whicth,500 million has already been
disbursed. The Company is in exploratory discussions with potential investors (other than the Company or its
WOS(s)) for raising up to 50% of the total corpus i.e. up3t@50 millionfor contribution to the scheme. There

can be no assurance that the fund would be able to complete the proposed transaction on expected commercial
terms, or at all.
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recruitment sement revenue and their dependency on our platform to serve their corporate customers and job
seekers enhances the network effect of recrdjtdrsjobseekers, enabling us to gain users across these customer
groups. Our network of offices enables us tovjfite our services to such recruiters, and to property brokers and
developers by having a presence close to their locations.

Diverse portfolio of focused products and services through technological knowhow and innovation

We offer a diverse portfolio of pradts and services and have introduced innovative products and services
throughout our operating history.

We have developed a broad range of customized product and service offerings in order to address the varied and
expanding requirements of our usersr Eaample, Naukri.com has products specialized to cater to various
categories of employers, recruiting agencies anesgakers such as an extensive resume database, branding
solutions and resume enhancement services. Similarly, products offered on.88atege customized according

to the scale of operations, visibility requirements and inventory availability with our users. We also have
differentiated products such as premium listings, microsites for developers and property galleries, targeted
campaignsand remarketing solutions for the developers, along with features that enable comparisons and
information on pricing trends. Products offered on Jeevansathi.com are also customized in accordance with the
demographics of our target market and we have setbavideo chats and video profiles functionalities.
Shiksha.com offers differentiated search results based on the types of colleges and courses selected by users. It
also offers online education guidance services, and large numbers of students use ienéAQsnselling

services. Our search results are high in terms of referenceability compared to industry benchmarks.

We are heavily investing in our data science, artificial intelligence and machine learning technologies across
business sectors to enstinat we are constantly innovating and enhancing our products and service offerings. In

our employment sector, we are using predictive modeling to understand user intent and context based-smart auto
suggest in search and CV recommendations for the purpbgaproving our product absorption with users by

being able to (i) match more relevant jobs and improved applications, (ii) targeted mailings to interested users,
DQG LLL SURYLGH p&9 UHFRPPHQN:Db&dv& \@eThavd Rwhaliefinet RrigthoddlBdy X L W H U V
and dedicated staff focused on updating, expanding and further customizing our product and service offerings to
meet the evolving needs of our users and we in turn are able to leverage off the data we collect from our users.

The internet i medium in which there are constant technological changes. Our continuous innovation, as well
as acquisition of technological capabilities, helps us keep abreast of the latest technology and meet the demands
of the ecosystem in which we operate. Innovati@lp us to continuously expand and extend the addressable
market and gives us a competitive advantage. Our strength in analytics helps us to increase our opportunity to
monetize our offerings.

Large volume of traffic and data base of resumes and jobtipgs enables us to adopt new technologies such
as artificial intelligence and machine learning.

With more than 69 million resumes and 534 thousand job posting on our platforms, we have the ability of adopting
new age technologies like data science, aidifintelligence and machine learning to ensure that we are constantly
innovating and enhancing our products and service offervigst of these new technologies are data dependent

so require significant volumes of data in order to produce good réBut®nline nature of our business, coupled

with our leading positions in the online recruitment, property and matrimony classifieds industries means that we
have a large and comprehensive database across our businesses. By using data analytics, weflevmerage
monetize our extensive databases by improving our product and service offerings, ensuring that we keep abreast
of the latest developments and technologies.

Experienced and stable management and a veglhlified work-force

We have a management teanich has a good mix of experienced and younger leaders who foster the culture of
entrepreneurship and professionalism. Our experienced management team has an established track record of
setting up and successfully expanding our business and increasedasures. We believe that the skills, industry

and business knowledge and operating experience of our senior executives provides us with a significant
competitive advantage as we seek to expand in our existing markets and alternate and adjacenidinessf b

6HH VHFWLRQ WLWOHG 3% RDUG RI 'LUHFWRUY DQG 6HQLRU ODQDJHPHQ
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As of March 31, 2020, we had over 4,697 employees, of whom 3,098 werefatieng employees, including

those engaged in sales, customer service and taperdunctions. We have a structured incentive program,
including a performancknked variable pay structure and our ESOP plan which we believe provides effective
incentives to our employees to continue to seek to maximize their performance, and heatediastynificant
resources to training programs to develop leadership and talent and we also invest in providing safe working
environments for our employees. Consequently, we believe we have developeejaalifdld and motivated

work force to meet theeeds of our users and contribute to our growth.

Strong liquidity and financial position

Despite the impact from COVHR9, we believe our consolidated and standalone balance sheet and liquidity
provides us and the Group with flexibility, and our cash and cash equivalents23f1.08 million, on a

consolidated basis and},254.34 million on astandalone basis as of March 31, 2020, and current investments,

ZLOO VDWLVI\ RXU DQG WKH *URXSTV IRUHVHHDEOH RSHUDWLQJ QHHG\
capital requirements for at least the next 12 months.

We have demonstrated stigpfinancial performance and our total consolidated revenue increased by 11% from
12,712.45 million in financial year 2019 td4,163.95 million in financial year 2020. We believe that our
operating leverage, which impacts our EBITDA margins and cash dveration, is driven by our efficient
business model which promotes continuity in subscriptions and cash flows. For example, our focus on innovations
and process improvements has led to improvement of our sales efficiency over time in our matrimasg busin
where we operate with lower sales force compared to industry standards. Whilst our collections decreased for
June 2020 as compared to June 2019 as a result of the CTDsis, we have witnessed improvement in traffic

post lifting of the lockdown irindia. In response to the COVID® disruptions, we have proactively reduced
operating costs and conserved our liquidity. For more informatibid M IrApact of COVID19~

Additionally, wehave a strong balance sheet which enables us to make strategimems by acquiring stakes
and certain rights in certain companies, and enter into adjacent business sectors by acquiring brands,
complementary technologies, high quality talent and product lines.

Except for term loans from bankgluding current maturigs in respect of vehicles for our employees (amounting

to 6.19 million as at March 31, 2020), we have no lbegn or shorterm debt. We have maintained focus on
capital efficiency and have grown without incurring material indebtedness, our conseaimach of being

debt free has enabled us to remain in a good position during the CO/tiisis.We believe our almost debt

free position is a competitive advantage for us and a platform to grow our operations without being constrained
by significantreliance on external financing sources.

Efficient business structure

Our recruitment business, Naukri.com, consists of three verticals (Talent Sourcing, Recruitment Automation and
Job Seeker Services), whilst our property business consists ofduigals (Primary, Secondary Sales, Rental
Properties and Commercial Real Estate). This structure enables us to ensure that each vertical receives sufficient
management resources and investment which, we believe, ensures that we continue to grow epmd devel
efficiently and strategically across our key business areas.

Our Strategy

We are a pioneering and leading provider in the online classified industry in India. We seek to maintain and further
VWUHQJIJWKHQ RXU SRVLWLRQ LQ W kuk With ZHe @rQdd BusiesiNdiratedy bhosEdd WHJIR U’
our brands, our attention is on further developing our brands to reach a level where they get into their own virtuous

cycle of growth driven by market leadership, to get the most listings and contgheandst traffic, resulting in

receiving the most responses, leading to generating more clients, which in turn takes business to higher level of
listings. Brand recognition continues to be critical to the success of our online business since our @nitoary s

delivery platform is currently the internet. A key advantage of this is that it reduces the amount we need to spend

on advertising for our brands, and we intend to build on this success by strengthening our brands.

There are opportunities to growaromarket share in real estate classifieds solutions in India and gain higher
volumes in matrimony and matchmaking business segments. We believe that education classifiedas
the potential to grow. We believe we are redefining the currently ssleltenarket by investing in technology and
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innovation for new features, new products, adding to service layers and enter new segments of recruitment
solution.

To fuel growth across all verticals, we plan to continue to advance organic initiatives tohekiewl current

brands, create new brands, new platforms, attract relevant traffic and build a pool of talent to enhance the
capabilities of our teamd.o achieve our objectives of higher growth and market leadership, we may adopt the
strategy ofacquiring, either in part or in full, other companies in a similar space. Investing hehigtechnology

areas to harness digital footprint on our platforms is central to our strategy.

In addition, we seek to diversify into and establish a positionaafdeship in the diverse spectrum of the online
classifieds market and also to create such markets in those segments which are currently almost exclusively
catered to by the traditional media like print. In order to achieve these objectives, we intepietoent the
following strategies:

Maintain and expand our market share across all our existing business sectors

We are continuing to invest in marketing and technology and innovation within all of our existing businesses so
that we continue to expand omarket share and achieve the market leader position across all four of our
verticals.

In terms of our recruitment business, we recognize, given the differing nature of our various businesses, that we
need businesspecific models of growth and expanside intend to focus on growing each business based on

a model most suitable for that business. We intend to maintain and strengthen our market share in our recruitment
business Naukri.com. We aim to capture a greater share of our existing corporate cdsfolddd FUXLWPHQW E XC
To facilitate this initiative, we seek to provide our corporate customers the convenience and efficiency of better
technology for candidate searches and ensure that updated and relevant resumes are provided to employers and
recruiting agencies. For example, we use artificial intelligence and machine learning to make the search results
provided to our users more personalized and relevant thereby improving the quality of results. Brand development
is a long process and is powered byrtuous circle leading to market leadership. This positioning translates into
maximum traffic, resulting in more responses, attracting the more clients, leading to more job postings, which in
turn propels another round of increased customer traffic. We inaested over years in the businesses to create
greater competitive edge in the market. Our continuous focus had been to invest in product innovation,
engineering, brand support, sales network, servicing back office and the regular hiring of supetior tal

The online real estate business model in India is evolving from simple digital classifieds to more comprehensive
models, with technology and analytics driving property discovery and financing. The revenue models are shifting

from pure listing and advésement led monetization to ones that monetize based on target searches, relevance

and building our offering of different service layers. Due to increasing internet penetration in India, we believe

there is a significant opportunity in transforming affliactivity to online, and we are in a good position to benefit
EHFDXVH DFUHV FRP LV FRQVLGHUHG D NH\ SOD\HU LQ WnKiUs$trRQOLQH Ul
Overview ,Q OLQH ZLWK WKH EURDG E XVLQ Hattantidivs @fuvthked teRelopiig thed R XU E L
99acres.com brand to reach a level where it gets into its own virtuous cycle of growth driven by market leadership

so that it gets more estate listings and more traffic, resulting in higher response volumes, eatieng t

generation.

Our matrimony website, jeevansathi.com, is one of the leading online service providers in a highly competitive
and fragmented matchmaking market. We intend to maintain and improve our market position and have invested
in brand buildiy and improvements in product interface, and we will continue to invest in marketing for
jeevansathi.com.

According to CRISIL, the education sector is estimated to have grown 12% CAGR over fisca0201and

is expected to sustain growth over finanGia\HD U V W RIndustry Ougidie®d LWK WKH HGXFDWL
industry in India expect to grow, the online education classifieds business in India is expected to grow rapidly in

the future. Consequently, it is attracting newer players and compettistaiting to get aggressive. While

education institutions and foreign universities are big spenders in the print media, their online transformation is
happening at a gradual pace. We operate in the online education classifieds space through our platform
shiksha.com. This business is at an early stage and product and market developments and market research are
being undertaken to ensure optimal utilization of capital. The website has been strategically positioned as a
platform that helps students decide ergtaduate and postgraduate options by providing useful information on

careers, exams, colleges and courses.
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Continued emphasis on technology driven growth, innovation and customization of our products and services
to meet changing requirements of our coshers

We recognize the importance of continued technology driven growth, and innovation of our products and services.
To this extent we continue to improve our operational efficiencies through automation and data focused efforts,
and we intend to enhandeet utility and features of our existing products and services and create new products
and services customized for our diverse groups of users based on their geographic location, interests and other
criteria. We believe that this will enable us to increasebusiness from our existing users and will also assist us

in acquiring new users. We are investing heavily in our data science, artificial intelligence and machine learning
capabilities. Our data science, technology and innovations teams are supgitingur development of more

user friendly products, especially for mobile applications across our different breodsxample, with our
continued focus on improving our platform efficiency and past experience, we have established a team of
technocrat@nd data science experts in the organization who are focused on improving the customer experience
through better quality search results and reduction of time and efforts in sourcing candidates for job openings with
the recruiterWe also intend to strerfygn and bring products like Naukri RMS in the market. Our strong customer
support and sales teams help us to gauge the new requirements emerging in the market and we intend to continue
to invest in our product development to help roll out new productsipgrhdes to existing products on timely

basis. We also intend to use technology to improve the reliability of candidate profiles on our matrimony platforms

to reduce the chance of our websites being misused by users carrying out marriage scams.

Due to inceases in the number of people working from home as a result of CO%/Ilve have made video
profiling an integral part of our platforms, specifically Naukri.com, 99 acres.com and Jeevansathi.com. This new
functionality allows job seekers to provide theideo profile, and the platform also facilitates video interviews.
Similarly, videos of properties can be uploaded by an owner or property dealer onto our real estate platform,
99acres.com. Jeevansathi.com permits uploading of video profiles by prospedigor grooms and the option

of video chats is also available. We consider these new functionalities to be permanent features on our online
platforms.

We intend to continue to evaluate acquisition opportunities for expanding our portfolio of pratiioffezings

(via backward and forward integrations) and expanding our geographic reach as well as harness opportunities for
organic and inorganic growth. We are also continually evaluating strategic alliances for the growth and expansion
of our businesses

Further strengthening of our brand recall

Our brands constitute one of our most important assets and we intend to continue to take steps to further develop
and enhance our brands, especially Naukri.com, 99acres.com, Jeevansathi.com and Shikshaglornrathdou
promotion initiatives, among others, communication and promotional initiatives such as advertising, interaction
with industry research organizations, participation in industry events and public relations through organizing of
seminars. We have gpel1.1%, 13.9% and 14.6% of our tdtadomein the financial years 2018, 2019 and 2020,
respectively, on advertising and promotion costs, and we will continue to spend a significant portion of our
revenue on advertising and promotion expenses, with tecydar focus on Jeevansathi.com as this is a fast
growing business has been less adversely impacted by the CT®Ebsis than our other verticals. We believe

that such efforts will enhance the visibility of our brands, and will consequently enableatgitoour market

leading position in the online recruitment and real estate classifieds markets as well as access new markets. The
enhancement of our brand strength will, we believe, also result in continued interest amongst advertisers on our
websites.

Pursue strategic investment and acquisition opportunities

We intend to pursue strategic investment and acquisition opportunities, including increasing our stakes in our
existing investments, in order to grow our user base, deepen our market penetrmtfartrem expand our
offerings and products into complementary categories. On May 27, 2019, we completed our acquisition of
Highorbit Careers Private Limited (www.iimjobs.com and www.hirist.com), which provides management and
engineering profiles/ jobs thugh various offerings like online classifieds, database, digital platform and
recruitment solutions in the recruitment and employment vertical to small medium and large enterprises and job
seekers. This acquisition helps us to further expand our serffarngs and diversify our user base in the
employment market. Recently we have also made strategic investments in the following companies which
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No. of Job Seekers availing premium
SErVICEIINO.) ..
No. of Unique Clients (No.)
(No of unique customer who used kidu
platform during the quarter)...................
Revenue per client (INR Rupee)................
Number of Job listingsrf thousands
(Average daily live seahable jobs during
the quartern)........coccceviiiieee e,
New resumes addeth(thousands
Average daily Portable Registrations
during the quarter..........ccccoceveeiiiieiieens
Resumes modifiedr{ thousandgs
(Average daily Resues Modified during
thequarter).......cccccvvve e
Recruiter email connectsm(thousands
(Average daily emil connects during the
QUAIET). .t
Average Resumes search daily thousands
Real Estate (99ares)
BilliNG .evvveeeecieiee e
COlleCtions......cccuveeviiiiiiiciieeee e
Operating EBITDA........c.cocoviiiiiiiicieeeee.
CashEBITDA .....ccoviiiieeiceeeiieee e
No. of Total Projects..........cccccveeriviciieenen.
No. of Total Listing
s Commercial.......c.ooovvieiiiieiiieee
s Residential..........cocoveiiiniiiicceni,
No. of Customers
(Figures for Trailing Twelve months as &
period ended)
TBIOKEr ...
CBUIIdEr..e
Billing breakdown by customer type
TBIOKEr ...
CBUIIdEr..e
Matrimony (Jeevansathi)
BilliNG .eveeeeeeeeiee e
COollECtioNS.......eeveeeieieee e
Operating EBITDA........cccocviviiiiniiicieeeee.
Cash EBITDA.......cccooeieeie et
Education (Shiksha)
BilliNg ...
COlleCtioNS. .....covviiriiieiiee e
Operating EBITDA........cococviiiiiiiiiicieeee.
Cash EBITDA.......cccooeieeie et
NoO. of Colleges........oovveviiiiiiiiicecciieees
NO. Of COUISES......coouviiiiiieiiieceeeeec e
NO. Of REVIEWS.......eviiiiiiiiiiiceiicccicee
NO. Of EXAMS.....cooiiiiiiiiiiiiceieeeee e
No. of study abroad universities.................
No. of study abroad courses...........c..........
No. of studyabroad scholarships................
Zomato +on consolidated basis

Period

FY18

FY19

FY20

Q1FY20

Q4FY20

Q1FY21

JLIXUHV DUH LQ &8 PLOOLRQ XQOHVV

1,74,360.00 1,85,887.00 2,01,814.00

75,974.00
72,300.41

NA

NA

295.56

NA
588.65

1,570.58
1,555.44
(303.58)
(41.37)
152,391

116,904.00
632,282.00

16,391.00
4,100.00

794.00
705.00

700.14
700.97
(234.91)
(214.92)

416.96
415.72
22.13
28.34
12,877
98,043
91,506
372
1,757
15,513
1,361

84,645.00
76,038.35

492.62

14.21

344.51

6,932.46
648.08

2,066.99
2,059.42
(221.75)
(48.26)
165,113

143,685.00
726,340.00

19,175.00
4,930.00

1,077.00
880.00

735.41

735.45
(338.48)
(320.27)

491.74
487.59
9.03
29.90
15,937
120,018
140,132
420
1,794
16,586
2,128

179

93,102.00
79,925.65

534.19

14.71

424.65

6,445.39
708.28

2,139.47
2,108.24
84.02
(88.43)
170,633

155,783.00
786,067.00

21,811.00
5,036.00

1,133.00
900.00

871.08

870.84
(632.04)
(626.39)

520.51
510.50
12.15
(3.59)
30,169
198,308
182,616
607
1,855
20,772
2,299

54,247.00

58,002.00
30,944.53

534.11

16.51

401.91

6,814.51
713.36

484.09
468.11
2.39
(89.89)

168,714

154,787.00
751,861.00

20,117.00
4,977.00

1,119.00
908.00

201.13
201.29
(88.33)
(91.34)

160.67
168.51
42.58
30.91
16,512
128,726
148,180
422
1,810
16,918
2,152

48,175.00

59,506.00
31,811.74

556.22

12.27

415.54

6,145.16
699.13

506.81
486.82
21.78
(38.40)

170,633

155,783.00
786,067.00

21,811.00
5,036.00

1,133.00
900.00

238.19
237.84
(187.86)
(179.95)

133.61
125.46
(15.47)
(12.48)
30,169
198,308
182,616
607
1,855
20,772
2,299

38,906.00

48,144.00

433.81

8.24

323.60

2,347.78
352.86

172,417

164,699.00
767,689.00

19,984.00
4,628.00

47,827
272,393
197,249

664
1,900
21,830
2,333



include job listings, CV search, employer branding, diversity hiring, compensation benchmarking and talent
mapping.

Hirist. An exclusive recruitment platform for premium technology hiring in India. It focuses exelyisin
premium talent in emerging technologies like machine learning, data science, cloud computing, internet of things
and cryptocurrency.

eHire. This is a personalised CV shortlisting service, offered to corporate organizations. Shortlisting relevant
cardidates and conducting interviews are the two core hiring solutions providedlite; &ervicing over 5,000
clients every year, the product caters to hiring needs of varied kinds including mass and bulk recruitments, mid
to-senior level management vacagand premium positions.

BigShyft An exclusive career platform for premium professionals in India. It helps them make career shifts and
career progressions by matching them with the best mentors, learning resources and jobs using advanced artificial
illi gence and machine learning tools.

Firstnaukri. This platform is focused on new university students and recent graduates. It enables seamless
connections between students, campus and employers. Its solutions range from assessments, Campus Drive
Manager (AT$ and oncampus and of€ampus drives.

Jobhai This is a job search platform primarily covering the Noida, Delhi, Gurgaon, Ghaziabad and Faridabad
regions in India.

Recruitment Automation
Prospective employers and recruitment consultants are prowitlethe following products and services:

Naukri RMSOur Naukri Recruitment Management System is a cloud based recruitment solution which automates

the end to end hiring process from requisition to job offer. Naukri RMS encompasses all the features of a
comprehensive applicant tracking system and also comes equipped with exclusive features such as deeper
LOQWHJUDWLRQ ZLWK 1DXNUL 5HVGH[ DQG FUXFLDO PRGXOHV OLNH pu
'LVWULEXWLRQY pu$GYDQFHG 9HQ®RW OIDHIDVI MAKHIRX Y K pONL\GHHR p, QW H U
HMREXPHQW ODQDJHPHQW *UDSKLFDO 5HSRUWVY DQG p%LOOLQJ DQG ,Q

RMS ConsultantsThis is an application tracking system which caters to the recruitment functions of recruitment
consultants and thirgarty head hunters.

RMS EnterpriseThis is an application tracking system to cater to recruitment function of corporate customer.

Naukri.com also sends job alert emails highlighting corporate customers and their job vacancieséigob
who have theiprofiles stored in the Naukri.com database and have subscribed to receive these job alerts.

Response Management/ KLV VHUYLFH DOORZV WKH FRUSRYDW H/ R KW WIRUPHH UY W\RK M
developed by us thouse to screen applications fany given job. A customer can create a customized
guestionnaire for any particular job opening which has to be filled out by any candidate applying for that job. The
software then helps the customer to shortlist candidates for the interview stage ohthprbcess. This service

is also sold to employers and recruiters who do not subscribe for job vacancies on our website. For example, it

can be used to filter responses to a newspaper advertisement where responses are received by email.

Corporate custonme also have the choice of taking combinations of the above services. All of the above services
are feebased. Fees are charged based primarily on the duration of subscription.

Middle East Market Services (Naukrigulf.com)

Through Naukrigulf.com, we offerecruitment solutions focusing on the Middle East market and supported by
our offices in Dubai, Doha, Bahrain, Riyadh and Abu Dhabi. While the initial focus was on the Indian diaspora,
the website is used by jedeekers from various nationalities as theifess is in a large addressable market for
recruitment, which currently primarily utilizes print media.
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Customers can build and maintain moisites within their section with a homepage link. In order to improve the
quality of the listings on the platform, we also provide verification services to our custdeeadso offer Omni
Products which are targeted marketing campaigns and includepttba of retargeting users on other websites
like Google and Facebook.

Users can view any of these listings as well as the accompanying photos, videos and maps, when available. They
can also screen and search for properties based on certain basic erferzategorytbuying or leasing, type,

budget, city, in addition to certain advanced criteria, e.g., location and name of builder. The website also provides
a free alert service by means of emalil to registered users. Users also have accessdodwidata. Customers

can also buy listings for upgraded features such as longer validity and preferential visibility in the search.

Revenue Model

99acres.com derives its revenues primarily from builders and real estate agents. There are specific products
designed for each of these categories of users. Builders are primarily charged for project advertisements through
creation of microsites or seeking advertising space under various categories on the home page. Brokers are charged
for the classified listing udscription packages they subscribe to. Payments for services provided are typically
received in advance. Searches by buyers are free.

For advertising on our websites, we charge a variable fee based on the prominence and relative position and
duration of dsplay within the website.

Matrimonial Classifieds and Related Services

‘:H RSHUDWH RXU PDWULPRQ\ EXVLQHVY XQGHU WKH EUDQG RI 3-HHYDQ)
service to prospective brides, grooms and their relatives in India and in certain other countries, through our website
and our app.

Matrimonial Clasifieds and Related Services Offered Online

Jeevansathi.com, and its accompanying mobile application, provides online matrimonial listings and related
services, and is able to offer such services on a much larger scale as compared to traditionalnefe@hse

It has a large database of profiles (including video profiles) of prospective brides and grooms and provides a
platform for listing and exchange of information in relation thereto. More than 90% of users access
jeevansathi.com from their mobileaKLFK LQGLFDWHYV pXVHU VWLFNLQHVVY DQG KHOS'
user base. Although the database is overwhelmingly made up of profiles of persons in India, it includes profiles

of Indians residing overseas as well as profiles of individuale Eome other nationalities.

Our matrimonial services are provided in the form of the following products and services on our Jeevansathi.com
website:

Basic This membership allows users to send personalized messages at time of initiating an intexksst and
engage with their acceptances through online chat.

eRishta Along with the online chat and messages, eRishta users can also contact other members using recently
ODXQFKHG p9RLFH 9LGHR FDOOY ZLWKRXW UHY Hé&wQHe@adnt&étkdetailss FRQWDF
of other matching users as per their privacy settings.

eAdvantgeln addition to all eRishta benefits, eAdvantage membership increases profile visibility of member on
WKH -HHYDQVDWKL SODWIRUP H$G YDWQ@DUE\ R PEHKVE | SWRHL @NY @R\M L\
IHDWXUHG DW WKH WRS RI uy'DLO\ 5SHFRPPHQGDWLRQVYT 6HDUFK UHVXO

Js ExclusiveJs Exclusive membership is an assisted mataking service where a relationship manager will aid
the subscriber in finding suitable match on platform, including shdéisting of matches and contacting users on
WKH VXEVFULEHUTV E-Hé(dorOmeé&ifgg& DUUDQJLQJ LQ

Add-on Services:

Kundli Match:This addon service gives access to detailed astrological matching reportsdehédls out aspects
like mutual respect, compatibility of values and gives scores to each parameter as per Vedic astrology.
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Jyotishi on Call:This service provides opportunity to speak & seek guidance from expert astrologers trained by
renowned Bejan Dawalla over call.

Revenue Model

Profiles are listed for free, however users need to pay to access contact details of other profiles. Registration is
required in order to use additional services offered on Jeevansathi.com. Payments for services provided are
typically received in advance before commencing the provision of services to customers.

&XUUHQWO\ DGYHUWLVHPHQWY DFFRXQW IRU D YHU\ VPDOO SRUWLRQ
Educational Classifieds and Related Services

We provide educational classfls and related services through our website www.shiksha.com. The website
provides prospective undergraduate and post graduate students a platform where they can research about various
careers, educational institutes and courses provided by those isstituteelp them make course and institute
choices. We also provide advertising space for colleges and universities from India and abroad on the site.
Shiksha.com covers 30,000 domestic colleges and 1,846 international colleges, over 215,000 coursegesind has
180,000 reviews. Revenues are generated from advertisements placed by colleges, institutes and universities.

This site aims to provide students with information through which students can compare various educational
institutes based on important feges like placements and fees. They can also reach out to campus representatives

in MBA colleges through the website or view alumni reviews to get a neutral perspective on the courses and
FROOHJHV WKH\ DU HsFRQantwveHEIQDRWIRXB DPOORZYVY VWXGHQWY WR DVN D
answered by our thouse or external experts. We also offer one on one counselling to help students with making
decisions about their career choices or who are considering studying abroad.Site wses technology led
differentiators to ensure that students and parents can easily find relevant content.

The following products and services are provided to colleges, institutes and universities:

Responses Generation Solutioffis allows collegedo prominently list their institute, branches, courses,
photographs, with a facility for students to download their brochure, or directly send a query to them.

Branding SolutionsThis allows customized mailers to the student database of Shiksha.corduéatienal
institute can also take up prominent banner spaces on our website. Colleges cataadsd seudents who visit
the Shiksha.com website by following them on other social media sites and search engines.

Lead SolutionsOn the basis of registiahs on our website, colleges are provided leads of students to follow up
for admissions.

Qualified Responsé-or some of our clients, we offer a service which qualifies the responses with respect to
eligibility and strong interest, before sharing thentwtfte concerned institutes.

Oneon-One Counselling and Enrolimentsor some of our international clients who target students from India,
we offer oneon-one education related counselling for students and support them during application and
admission process.

Revenue Model

Students can access all features of the wetmsifeee. We charge colleges, institutes and universities for response
generation, branding, lead solutions and qualified responses.

Payments are received either upfront or in installments during the campaign. We also list some colleges and
courses for fre to enable comprehensive information on our website to our student users. However, we charge
for providing information relating to responses generated for these colleges.

The Registration Process, Listing and Transaction Completion
The Registration Proces

Generally, our website users are required to register with us in order to use our online classifieds services. The
methods of registration are set forth below for each of Naukri.com, Jeevansathi.com, 99acres.com and
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shiksha.com. In addition, at the tiroéregistration, all users of our websites must agree to our user agreements,
which sets forth the various terms and conditions for the use of our websites, including the types of activities
prohibited on our websites and the privacy policy applicabléngéouse of information on our websites. The
agreements also require users to generally indemnify us for various matters, including for claims, actions or
demands brought by third parties against us in connection with their use of our material or frdrettairof

the terms and conditions.

Naukri.com

The procedure for registration at Naukri.com for-gaekers varies according to the service desired by a job
seeker. It is necessary for jgkekers to register in order on our platforms (e.g. naukri.cofobi#gtom) in order

to use the services we offer. Registration is also mandatory for all our recruiters (i.e. corporate or recruitment
consultants) to use our services.

99acres.com

A user is not required to register to search for a property orlisémngs. However, in order to put up a property

listing, set property alerts, receive project updates, the latest reports and trends on property markets and ask
TXHVWLRQV RQ WKH 3$VN DQG $QVZHU " IRUXP UHJUswddimionaio® LV UHT X|
to become a registered user: type of user (whether an owner or developer of real property or a real estate broker),
username, password, name, address and contact information.

Jeevansathi.com

Users need to create their profile on thefptat and complete the registration to search for and view other
matrimonial profiles. A user must provide the following information to become a registered user: email address,
password, gender, marital status, mother tongue and community, religion,heagte, date of birth, annual
income, country of residence, current place of residence and mobile phone numbers. They will also need to verify
their phone numbers through a One Time Password. Although the uploading of photos is not required, users may
chocse to do so as this generally facilitate the search process and results in increased responses. They will
subsequently receive match recommendation and other profile related updates on email.

Shiksha.com

For students, it is not necessary to register tesg basic information on our website. However, to use certain
features like downloading a college brochure, asking a query, contacting a campus representative or institute
through our website, they are required to register. During the registration primcasslition to their contact

details and location, we typically require their courses of interest, specialization as well as any important entrance
exams taken in order to assist them with information on relevant colleges.

Institutional clients must pragde the following information at the time of registration: login email, password,
college name, category of courses offered, whether client is a college university or consultant, primary email
address, contact number, location of college, college website.

Listing and Transaction Consummation

Users of our Naukri.com, 99acres.com and Jeevansathi.com websites enter into transactions (whether it is finding

a job, filling a job vacancy, entering into a real estate transaction or meeting a potential marrizgreopart

entering in to a real estate transaction) by listing their classifieds or by uploading information on the respective
ZHEVLWHY DQG FRQWDFWLQJ RU EHLQJ FRQWDFWHG E\ SURVSHFWLYH F
information as me@ng its or his or her desired profile.

Payment Processing

Users of our online classifieds services can choose among various payment methods to pay for their purchases of

our services. We receive payments through cheque and cash, however most of théspagmezreive are online

payments and electronic transfers. Other types of payment methods include payment through a third party payment
system (for example PayPal). In the case of online payments, such transactions are processed through a secure
gateway,DQG LQ FRPSOLDQFH ZLWK 3D\PHQW &DWEGID&E XVWU\ 'DWD 6HFXUL
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These investors may have interests, strategies or plans whiehn fidfn ours and may lead to conflicts.

Cooperation among our joint venture and other partners is an important factor for the smooth operation and
financial success of our investments. Our joint ventures and strategic arrangements may involve ristexlassocia

with the possibility that any joint venture or other partner may (i) have economic or business interests or goals

that are inconsistent with ours, (ii) be unable or unwilling to fulfill their obligations under the relevant joint venture

or other agreedl QWV RU LLL H[SHULHQFH ILQDQFLDO RU RWKHU GLIILFXOWL
‘H DUH PLQRULW\ VKDUHKROGHUYVY LQ PDQ\ RI RXU LQYHVWHH FRPSDQLH
interests may conflict with ours. We facgks related to our joint ventures and certain investments such as non
cooperation or norcompliance, or financial difficulties faced by our partnérs.

Zomato.com

Zomato.com, which is operated by our joint venture, Zomato Private Limited, is an onlinehbibel rastaurant

search and booking, and food delivery service. Zomato is one of the leading restaurant search and booking and

food delivery websites in India. Zomato also offers subscription programs which gives subscribers various
privileges which are f Q GHG E\ SDUWLFLSDWLQJ UHVWDXUDQWYVY =RPDWRYV FRU
geocoded coordinates of restaurants, while users can rate and review restaurants and create their own networks
with other users. The food delivery segment operates onratgddivery model meaning that some restaurants

arrange their own delivery, whilst others will use Zomato delivery people. Searches can be carried out based on
restaurant name, locality, cuisine or dish. The social element of the platform includessheausey the ability

WR KDYH VRFLDO IHHGV IROORZ RWKHU XVHUV DQG WR FRPPHQW RQ
allowed to respond to their reviews.

=RPDWRTfV UHYHQXHY DUH JHQHUDWHG IURP DGY Hagstedv/ddeHIONY V E\ UH\
makes it possible and convenient for restaurant owners to reach out to customers looking for dining options in the
relevant city and area.

‘H KDYH GLUHFWO\ LQYHVWHG _ PLOOLRQ RYHU DdagetbttheR G RI HLJ
Preliminary Placement Document we hold 22.71% of the-ppishare capital of Zomato ( on fully diluted basis)

PolicyBazaarGroup

Policybazaar Insurance Brokers Private Limited, which opePatksybazaar.com, & subsidiary obur associate
companypPolicyBazaar, ani an online insurance aggregator which helps customers compare and choose various
life insurance and general insurance policies. For life insurance products, the user can compare term insurance,
pension plans or teement plans, child plans and investment plans, endowment plans and unit linked plans. For
general insurance products, the user can compare health insurance or mediclaim plans, car insuvemeeetwo
insurance, travel insurance and home insuranaugts. Users can also call and speak #odase consultants on

a toll-free number to receive advice on plans and coverage. It also has a call center, which contacts users in respect
of insurance products selected by the user. Users can buy insurancetpdichctly on this portal as well. The
revenue is derived from various services provided to insurance companies and banks, ranging from transaction
support, platform development and marketing activifidge PolicyBazaar Group aleperates Paisabazaamc

which is an online financial services comparison platform and allows its users to apply for loans via its platform.

We have invested5,758.04 million in PolicyBazaar over a period of 10 years and as at March 31, 2020 hold
shares, constituting 15.10% thie paidup share capital of PolicyBazaar.

Happily Unmarried

Our joint venture company, Happily Unmarried, design and sells fun, quirky and creative products across a large
number of categories, ranging from apparel, accessories to home décor. Tharesdlee®ugh a variety of

channels, including online website, offline stores in malls and other market areas, outlets at airports and through
mult-EUDQG RXWOHWYV +DSSLO\ 8QPDUULHG ODXQFKHG D JURRPLQJ UDQJ
underWKH EUDQGLQJ p+DSSLO\ 8QPDUULHGY 7KH LQWURGXFWLRQ RI WK
WUDFWLRQ 8VWUDD KDV HYROYHG LQWR RQH RI WKH ODUJHVW RQOLQH
about 2,000 stores across India.

Our Gompany has invested323.5 million in Happily Unmarried over a period of 8 years and as at March 31,
2020 hold shares, constituting 42.33% of the pgichare capital of Happily Unmarried.
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AIF

In January 2020 we set up an AlF, registered with SEBI, @ fiuture investments. The proposed capital pool of
the fund is_7,500 million (equivalent to approximately.$)$100 million).

Employees

We operate in a knowledgiiven industry and we believe that hiring and retaining employees who are motivated
and whotake initiatives are key to the success of our business. Our personnel policies are therefore aimed at
recruiting the type of employees we need for our business, facilitating their integration in our work force,
encouraging the development of their skiisorder to accompany the growth in our operations and organizing
their geographic and professional mobility.

We have witnessed a significant growth in the number of our employees commensurate with the rapid growth in
our business in recent years. As ofrbta31, 2020, we had over 4,697 employees, of whom 3,098 were client
facing employees, including those engaged in sales, customer service and operations functions.

We follow a weltdefined selection process for our employees, comprising of screeninglichafy interviews

and background and reference checks. We have developed a structured incentive program, including a
performancdinked variable pay structure for certain levels of employees, and we have dedicated significant
resources to training progres, including management, and sales and marketing training programmes.

Our Company has implemented a stock option plan for certain categories of our employees. For details of the plan
VHH WKH VHFWLRQ W LAErfpld¢ReRdelSQpiobD PladGUKKDWXH B X UFKDVH 6FKHPH”

Summary of agreements with our Material Associate and Material Joint Venture

6KDUHKROGHUVY DJUHHPHQW GDWHG 6HSWHPEHU HIHFXWHG DPF
other investors, as amended from time to tiéK H 30DWHULDO $VVRFLDWH 6+%°

Our Company holds shares in our Material Associate through its wholly owned subsidiaries, Startup Investment
(Holding) Limited, Diphda Internet Services Limited and joint venture Makesense Technologies Limited. Our
Company enHUHG LQWR DQ LQYHVWPHQW FXP VKDUHKROGHUVY DJUHHPH
subsequently amended from time to time. In terms of the Material Associate SHA, the investors therein, including

us, have certain rights and obligations, among othethg(ifight to nominate directors to the board of our Material

Associate; (ii) right to waiver of corporate opportunity doctrine; (iii) right to constitute a valid quorum and
nomination of directors in various committees of the board of directors of oeriMaissociate; (iv) the right to

vote at meetings of the board of directors or committees thereof; (v) liquidation preference; (vi) certain
LQIRUPDWLRQ ULJKWYVY LQ UHODWLRQ WR ILQDQFLDO VWDWHPHQWYV DQ
Material Associate; (vii) preemptive rights antidilution rights; (viii) the right of first refusal and draglong,

tag-along rights in the event of any proposed transfer of shares by other party; (viijpstigiits; and (ix) ; and

(vii) right to inspecthe books and records of our Material Associate.

6KDUHKROGHUVY DJUHHPHQW GDWHG -XO\ HIHFXWHG DPRQJ RXL
RWKHU LQYHVWRUV DV DPHQGHG IURP WLPH WR WLPH WKH 30DWHULDC

Our Company holds shes in our Material Joint Venture along with our wholly owned subsidiary, Naukri Internet
6HUYLFHV /LPLWHG 2XU &RPSDQ\ HQWHUHG LQWR WKH VKDUHKROGH
subsequently amended from time to time to goweter serightsand obligations in our Material Joint Venture.

In terms of the Material Joint Venture SHA, our Company has certain rights and obligations, among others, (i)

the right to appoint nominee director on the board of our Material Joint Venture; (i) the mgimhioate a person

as an observer of the board of our Material Joint Venture; (iii}dilutiion protection; (iv) the right to receive

information, including in relation to the unaudited and audited financial statements of our Material Joint Venture;

(v) affirmative voting rightsyvi) liquidation preference; and (vii) right to inspect the books and records of our

Material Joint Venture.

Insurance

Our Company holds insurance policies with insurance companies we consider to be financially sound. We hold
multi-risk insurance for our corporate office, which covers fire damage, negligence liability, damage to computers,
theft and business interruption, among others.
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:H DOVR KROG GLUHFWRI AL DWG LRIVIXARHDUWFH SROLF\ ZKLFK FRYHUV PD
occupational health and safety. We also hold health insurance and life or disability insurance for our employees

as benefits. We believe our insurance policies are adequate td peodginst the risks for which we are covered.

However, we cannot assure you that the amount of insurance we carry will be sufficient to protect us from a

P DWH UL D O R@IRRAstorgs®LH indurance coverage may not adequately protect us againss)cuse

successful claims that exceed our insurance coverage may adversely affect our business, results of operations and
financial condition.

Facilities

2XU &RPSDQ\fVY &RUSRUDWH DQG 5HJLVWHUHG 2IILFHY DUHe®RFDWHG |
Delhi, respectively. These offices house the corporate headquarters, general administration, human resources,
sales and service, finance and accounting departments and are leased from NKG Properties Private Limited and

Mrs. Lailtha Mehta for a term ofllyears for the corporate office beginning June 1, 2012 and 6 years for the
registered office beginningpril 1, 2016, respectively.

We have 78 offices located in 47 cities across India and offices in Dubai, Doha, Bahrain, Riyadh and Abu Dhabi
all locatedin premises which are leased.

Intellectual Property

We believe our intellectual property, particularly our trademarks and service marks, are critical to our present and

future success. We have registered several trademarks in India relating to Nauke @eViword), Infoedge

(device and word), Jeevansathi (device and word), 99acres (word), Shiksha.com (device) and iimjobs (word) in
FODVVHV ZKLFK PD\ LQFOXGH DQG RI WKH 7UDGHPDUNV $F\
registered as trasnarks in the U.S.A. In addition, we have applied for the registration of a number of other service

marks and trademarks in India and overseas.

In addition, we rely on several different types of contractual arrangements, including agreements for non
disdosure, norcompetition and invention assignments, to protect our proprietary rights in products and services,
including with our employees.

Our websites and a lot of the backend technology were developed by us and are not dependent on technologies
licensal from third parties. As we continue to introduce new products and services that incorporate new
technologies and information, we may be required to license additional technology and information from others.

Our employees are generally required to sigr@grents acknowledging that all inventions, trade secrets, works
of authorship, developments and other processes generated by them are our property and are required to assign to
us any ownership rights they developed during their employment with us.

In addtion, we have registered a number of internet domain names related to our brands.
Data Security

We have adopted a holistic cyber security framework with a comprehensive information systems security and
cyber security policy and standards based on indbs&sy practices with compliance to regulatory guidelines.

Our cyber security framework is designed to protect the confidentiality, integrity and availability of information
and information systems from unauthorized access, use, disclosure, disruptidicatiadior destruction. We

have obtained data security certifications including 1ISO27001 certifications and we are PCIDSS compliant for
required parts of Naukri.com and Jeevansathi.com.

Information Technology Laws applicable to our Company
Information Technology Act, 2000tke 3,7 $FW’

The IT Act has been enacted with the intention of providing legal recognition to transactions that are undertaken
electronically. The IT Act has created a mechanism for authenticating electronic documentation by means of
digital signatures and also provides for civil and criminal liability including fines and imprisonment for various
offences. The IT Act prescribes various offences, including those offences relating to unauthorized access of
computer systems, unauthorizdiclosure of confidential information and frauds emanating from computer
applications. By means of an amendment in 2008, the IT Act legalized the validity of contracts formed through
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electronic means. Additionally, the IT Act creates liability for nesglice in dealing with or failure to protect
sensitive personal data and gives protection to intermediaries in respect of liabilities for third party information
made available to or hosted by them.

Information Technology (Intermediaries Guidelines) RulesQ21 the 3,7 ,QWHUPHGLDULHY 5XOHV’

The Government of India has promulgated the IT Intermediaries Rules in terms of the IT Act. The IT
Intermediaries Rules enunciate the due diligence requirements that an intermediary, as defined under the IT Act,
ought b undertake. An intermediary is required to publish rules and regulations, the privacy policy and the user
DJUHHPHQW IRU DFFHVV WR RU XVDJH RI WKH LQWHUPHGLDU\YV FRPSX\
intermediary to ensure that it dosst knowingly host, publish, initiate the transmission of, select the receiver for
transmission of, or select or modify the information contained in the transmission of certain forms of information,
prohibited in terms of the provisions of the rules. ldliidn, the intermediary on whose computer system the
information is stored, or hosted, or from which it is published, upon obtaining knowledge about any such
prohibited information, shall act within 36 hours and, where applicable, work with the usener ofasuch

information to disable such informationh@se rules are proposed to be revised by the Government.

Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data or
Information) Rules, 2011the 3 5HDVRQ FKOHVWH3UDFWLFHY 5XOHV’

In accordance with the Reasonable Security Practices Rules, certain classes of body corporates are required to
have security practices and standards in place in respect of personal information, including sensitive personal data

or information. Additionally, such body corporates are required to maintain a comprehensive documented
information security programme and information security policies containing managerial, technical, operational

and physical security control measures consuegite with the information assets being protected with the nature

of business. In the alternative, Reasonable Security Practices Rules are deemed to be complied with if the
UHTXLUHPHQWY Rl WKH LQWHUQDWLRQDO VWDQGDIbgg +Sécuriy? , (&
Techniquestinformation Security Management Systentb HTXLUHPHQWY™ DUH FRPSOLHG ZLWK L
of best practices for data protection of sensitive personal data or information approved by the Government of India

and formulated Y any industry association of whose membership such body corporates holds.

Personal Data Protection Bill, 201%tfe 3'DWD 3URWHFWLRQ %LOO"

The Data Protection Bill seeks to create a framework for implementing organizational and technical measures in
processing personal data. The Data Protection Bill also seeks to lay down norms fdvocdesstransfer of
personal data and to ensure the accountability of entities processing personéhel&ata Protection Bill also
provides remedies for unauthorizewleharmful processing, and proposed to establish a Data Protection Authority
for overseeing data processing activities

Intellectual Property Rights Laws

Intellectual property in India enjoys protection under both common law and statutes. Under stadiges, In
provides for patent protection under the Patents Act, 1970, copyright protection under the Copyright Act, 1957
and trademark protection under the Trade Marks Act, 1999. These enactments provide for the protection of
intellectual property by imposing\dl and criminal liability for infringement. In addition to the domestic laws,

India is party to several international intellectual property related instruments including the Patent Cooperation
Treaty, 1970, the Paris Convention for the Protection of midufroperty, 1883, the Berne Convention for the
Protection of Literary and Artistic Works, 1886, the Universal Copyright Convention adopted at Geneva in 1952,
the International Convention for the Protection of Performers, Producers of Phonograms adchg&iog
Organizations, 1961 and as a member of the World Trade Organization is a signatory to the Agreement on Trade
Related aspects of Intellectual Property Riglhtslia is also a part of Rome Convention for protection of
performers

The General DatéProtection Regulationthe 3GDPR’

The GDPR applies directly in all European Union member states from May 25, 2018 and applies to companies
with an establishment in the European Economic Area, or EEA, and to certain other companies not in the EEA
that offe or provide goods or services to individuals located in the EEA or monitor individuals located in the
EEA. The GDPR implements stringent operational requirements for controllers of personal data, including, for
example, expanded disclosures on how petsof@mation is to be used, limitations on retention of information
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BOARD OF DIRECTORS AND SENIOR MANAGEMENT
Board of Directors

In terms of the Articles of Association, our Company is required to have not less than three Directors and not
more than 12 Directors. As of the date of this Preliminary Placement Document, our Board comprised 10
Directors, including three Executive Direcs, one NofrExecutive Director and six Independent Directors
(including two women Independent Directors). Our Board is compliant with the corporate governance
requirements of the SEBI Listing Regulations.

The table below sets forth details regarding®oard as of the date of this Preliminary Placement Document.

Name, Term, Address, DIN and Nationality Age (years) Designation

Kapil Kapoor 55 Non-Executive- Non
Independent Directer

Term: Director liable to retire by rotation .
Chairperson

Address:D 402, Som Vihar, New Delh#110022
DIN: 00178966

Nationality: Indian

Sanjeev Bikhchandani 57 Executive Vice Chairman
Term: Five years with effect from April 27, 2016 and Wholetime Director

Address: N-42, Ground Floor, Panchsheel Park, Malvi
Nagar, South Delhi, Delki110017

DIN: 00065640

Nationality: Indian

Hitesh Oberoi 48 Managing Director and
Term: Five years with effect from April 27, 2016 Chief Executive Officer

Address:B-49, Sector+44, Noida, Gautam Budh Nagat
201301, Uttar Pradesh

DIN: 01189953

Nationality: Indian

Chintan Thakkar 53 Whole Time Director and
Term: Five years with effect from October 16, 2019 Chief Financial Officer

Address:C-377, 3rd Floor, C Block, Defence Colony, Ne
Delhi £110024

DIN: 00678173

Nationality: Indian

Sharad Malik 56 Independent Director
Term: Five years with effect from December 16, 2019
Address:157, Broadmead Street, Princeton, NJ 08540, U.]
DIN: 07045964

Nationality: American

Saurabh Srivastava 74 Independent Director
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Relationship with Other Directors
None of our Directors are related to each other.
Interest of our Directors

Our NonExecutive Director and Independent Directors may be deemed to be interested to the extent of sitting
fees payable to them for attending meetings of our Board and comntiteeesftand reimbursement of expenses
available to them and commission payable to them as approved by our Board and Shareholders. All our Executive
Directors may be deemed to be interested to the extent of their remuneration and reimbursement of expenses
paA\ADEOH WR WKH P Termhs\bWiAppdirthient a@d Remuneration of our Executive Directors

Our Directors may also be regarded as interested in the Equity Shares or any stock options held by them, or that
may be subscribed by or allotted to them @ tompanies, firms and trusts, in which they are interested as
directors, members, partners, trustees and promoters, pursuant to this Issue. All of our Directors may also be
deemed to be interested to the extent of any dividend payable to them and sithmrtidins in respect of such

Equity Shares.

([FHSW DV SURMie® PaBy Tr@nsactiois ZH KDYH QRW HQWHUHG LQWR DQ\ FR(
arrangement during the three Fiscals immediately preceding the date of this Preliminary Placement Dmcument

which any of our Directors are interested, directly or indirectly, and no payments have been made to them in
respect of any such contracts, agreements, arrangements which are proposed to be made with them. For further
details on the related party tracsions, with our Directors during the last three FisqaéaseV HRelated Party

Transactions

Our Directors may also be deemed to be interested in the contracts, agreements/ arrangements entered into or to
be entered into by our Company with any camp in which they hold directorships or any partnership firm in
which they are partners. For further detgileaseV HRelated Party Transactioris

Shareholding of our Directors

The table below sets forth the shareholding of our Directors in our Cogngzaof the date of this Preliminary
Placement Document.

S. No. Name of Director No. of Equity Shares ESOPsGranted
1. Kapil Kapoor 2,496,159 Nil
2. Sanjeev Bikhchandani* 31,699,159 Nil
3. Hitesh Oberoi* 6,497,108 Nil
4, Chintan Thakkar 14,855 168,000
5. SharadMalik 533,339 Nil
6. Saurabh Srivastava Nil Nil
7. Naresh Gupta Nil Nil
8. Bala C Deshpande 53,349 Nil
9. Ashish Gupta 51,123 Nil
10. Geeta Mathur 125 Nil

* Sanjeev Bikhchandani and Hitesh Oberoi holdadditional 8,306,21%quity Shares through the Endeavour Holding Trust

Terms of Appointment and Remuneration of our Executive Directors

Sanjeev Bikhchandani

Pursuant to a resolution passed by our Board at its meeting held on January 28, 2016 and by our Shareholders in
their resolution dated July 25, 2016, Sanjeev Bikhchandani is entitled to remuneration as per following terms:
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Details of remuneration:

X

Salary: Monthly salary with merit based periodic increments as may be approved by the Nomination
DQG 5 HPXQHUDWLRQ &RPPLWWHH RI WKH %RDUG LQ WKH UDQJH RI

Performance related pay and annual bonus:Performance incentive on monthly/qtealy/semi
annual/annual basis based on the performance parameters and annual bonus as may be decided by our
Nomination and Remuneration Committee.

Perquisites: Entitled to compensation/perquisites like special allowance, variable house rent allowance
or company leased accommodation, cars with services of driver, medical reimbursements, leave travel
allowance, telephone/internet/fax at residence, cell phone expenses, club fee, health and personal
accident insurance, key man insurance, as decided by ouinBtion and Remuneration Committee

from time to time and entitled to such other perquisites as our Nomination and Remuneration Committee
may approve for discharge of his duties as Executive-Zitairman and Wholéme Director.

Other benefits: Our Companf V. FRQWULEXWLRQ WR SURYLGHQW IXQG VXSHL
encashment of leaves at the end of the tenure as per the rules of our Company and shall not be included

in computation of limits for perquisites as defined under Schedule V a@dhganies Act The total

remuneration paid, excluding items specifically exempted under Schedule V Gibthpanies Act

during the tenure, shall not exceed the limits prescribed under Schedule \Cafrtipanies Acexcept

with the permission of the Government.

General conditions: Such other privileges, facilities and amenities, as may be available in accordance
with the rules and regulations of our Company, for its employees and as amended from time to time by
the Nomination and Remuneration Committee, withindkerall limits prescribed under Schedule V

and other relevant provisions of tempanies Act

Hitesh Oberoi

Pursuant to a resolution passed by the Board at its meeting held on January 28, 2016 and by the Shareholders in
their resolution dated July 25026, Hitesh Oberoi is entitled to remuneration as per following terms:

Details of remuneration:

X

Salary: Monthly salary with merit based periodic increments as may be approved by our Nomination &
5HPXQHUDWLRQ &RPPLWWHH LQ WEKHIIODQJIJH RI _ PLOOLRQ WR _

Performance related pay and annual bonus:Performance incentive on monthly/quarterly/semi
annual/annual basis based on the performance parameters and annual bonus as may be decided by our
Nomination and Remuneration Committee.

Perquisites: Entitled to compensation/perquisites like special allowance, variable house rent allowance
or company leased accommodation, cars with services of driver, medical reimbursements, leave travel
allowance, telephone/internet/fax at residence, cell phone expeubefee; health & personal accident
insurance, key man insurance, as decided by our Nomination and Remuneration Committee from time
to time and such other perquisites as our Nomination and Remuneration Committee may approve for
discharge of his duties asavlaging Director and Chief Executive Officer.

Other benefits: 2XU &RPSDQ\TV FRQWULEXWLRQ WR SURYLGHQW IXQG \
encashment of leaves at the end of the tenure as per the rules of our Company and shall not be included

in computaibn of limits for perquisites as defined under Schedule V ofGbmpanies ActThe total

remuneration paid, excluding items specifically exempted under Schedule V Gbthpanies Act

during the tenure, shall not exceed the limits prescribed under SehédfitheCompanies Acexcept

with the permission of the Government.

General Conditions: Entitled to such other privileges, facilities and amenities in accordance with the
rules and regulations of our Company for its employees and as amended from time by our
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Nomination and Remuneration Committee of the Board, within the overall limits prescribed under
Schedule V and other relevant provisions of@wmpanies Act

Chintan Thakkar

Pursuant to a resolution passed by the Boarts ahéeting held on May 28, 2018y the Shareholders in their
resolution dated August 13, 2019 and pursuant to the circular resolution passed by the Nomination and
Remuneration Committee on April 26, 20Zhintan Thakkar is entitled to remuneration asfpéowing terms:

The details of the remuneration paid to Chintan Thakkar for the financial year2R048d the terms and
conditions of his reappointment are set out below.

X Basic salary: 0.69million per month.

X House rent allowance: 0.34 million per month.

X Special allowance:_0.49 million per month.

X Performance related pay and annual bonus:Performance incentive on monthly/quarterly/bi

annually/annual basis based on the performance parameters and annual bonus as may be decided by our

Nomination and Remuneration Committee.

X Perquisites: Entitled to compensation/perquisites like medical allowance, leave travel allowance, cell

phone expenses, group meBiODLP LQVXUDQFH FRPSDQ\ FDU IXHO DQG PDLQW

salary. Also entled to such other perquisites as our Nomination and Remuneration Committee may
approve for discharge of his duties as Whbime Director and Chief Financial Officer. ESOPs/SARs
granted/ to be granted, from time to time, shall not be considered as d p&rtperquisites and the
perquisite value of such ESOPs/SARs exercised shall be in addition to the remuneration given
hereinabove.

X Other benefits: 2XU &RPSDQ\fV FRQWULEXWLRQ WR SURYLGHQW IXQG V

encashment of leaves as pee tules of our Company shall not be included in computation of limits for
perquisites as defined under Schedule V of the Companies Act. The total remuneration paid excluding
items specifically exempted under Schedule V of the Companies Act, shall myt tatna during the

tenure exceed the limits prescribed under Schedule V except as may be allowed by the Companies Act.

X General Conditions: Entitled to such other privileges, facilities and amenities in accordance with the
rules and regulations of our Conmgafor its employees, including ESOPs, and as amended from time to
time by our Nomination and Remuneration Committee, within the overall limits prescribed under
Schedule V and other relevant provisions of the Companies Act.

Remuneration of our Directors
Non-Executive Director and Independent Directors

Our NonExecutive Director and our Independent Directors are paid remuneration consisting of commission and
sitting fees, which is determined by our Board upon the recommendation by the Nomination and &&nuner
Committee to the Board. Further, the Independent Directors are paid commission within the limit not exceeding
1% of the net profits of the Company computed as per the applicable provisions of the Companies Act.

The table below sets forth the remustéon paid by our Company to the N&ixecutive Director and the
Independent Directors, by way of sitting fees and commissi6isgals 2020, 2019 and 2018.

Name of our Directors Sitting fees and commissiorf_million)
Fiscal 2020 Fiscal 2019 Fiscal 2018
Kapil Kapoor 1.10 1.30 1.25
Sharad Malik 1.05 2.16 2.3
Saurabh Srivastava 1.50 2.3 2.78
Naresh Gupta 1.3 2.3 2.3
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Relationship between our Senior Management Personnel

None of our Senior Management Personnel are related to each other.

Interests of our Senior Management Personnel

The Senior Management Personnel of our Company do not have any interest in our Company other than to the
extent of the remuneration or benefits to which they are entitled to as per their terms of appointment an
reimbursement of expenses incurred by them during the ordinary course of business.

Further, the Senior Management Personnel may be regarded as interested in the Equity Shares and stock options
held by them, if any, and to the extent of any dividpaglable to them and other distributions in respect of such

Equity Shares.

([FHSW DV S RBatdd@ar@ Tta@Qsactioris EH J L Q Q L Q5B, BuQS&hidiINManagement Personnel do
not have any interest in our Company.

Corporate Governance

Our Board curretly consists of 10 Directors. In compliance with the requirements of the SEBI Listing
Regulations, our Board consists of six Independent Directors, including two women Directors.

We are in compliance with the requirements of the applicable regulatiohsliimg the SEBI Listing Regulations,

the Companies Act, and other applicable SEHDR Regulations, in respect of corporate governance including
constitution of our Board and committees thereof. Our Board has been constituted in compliance with the
Compares Act and the SEBI Listing Regulations.

Committees of our Board of Directors

Our Board has constituted various committees, which function in accordance with the relevant provisions of the
Companies Act, and the SEBI Listing Regulations. These areAu@@it Committee; (ii) Nomination and
5HPXQHUDWLRQ &RPPLWWHH LLL 6 WDNHKROGHUVY 5HODWLRQVKLS &
Committee; (v) Risk Management Committee; (vi) Business Responsibility Reporting Committee; and (vii)

Committee ofExecutive Directors.

The following table sets forth the members of the aforesaid committees as of the date of this Preliminary

Placement Document:

Committee

Members

Audit Committee

Geeta Mathur(Chairperson) Sharad Malik, Naresh Gupta and Saurs
Srivestava

Nomination and Remuneratio
Committee

Saurabh Srivastay&hairman) Kapil Kapoor and Bala C Deshpande

6WDNHKROGHUVY 5HOD

Kapil Kapoor(Chairman) Bala C Deshpande and Chintan Thakkar

Corporate Social Responsibilit
Committee

Saurabh SrivastavéChairman) Sanjeev BikhchandanHitesh Oberoiand
Chintan Thakkar

Risk Management Committee

Chintan ThakkafChairman),Sanjeev Bikhchandani ariditesh Oberoi

Business  Responsibility  Reportin
Committee

Chintan ThakkafChairman) Sanjeev Bikhchandani artditesh Oberoi

Committee of Executive Directors

Sanjeev BikhchandaiChairman) Hitesh Oberoi an€hintan Thakkar

Other confirmations

([FHSW DV RWKHU ZL VHnterests of buG DDeEIRY 1B Qa@ntBrest of our SenioManagement

Personnel QRQH RI RXU

'LUHFWRUYV 3URPRWHUV RU 6HQLRU ODQDJHPHQ

financial or other material interest in the Issue and there is no effect of such interest in so far as it is different from

the interest of othgrersons.
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Category of Shareholder Number of Number of Fully Total Number of Shareholding as a % | Number of Locked in Number of Equity
Shareholders Paid Up Equity Equity Shares Held of Total Number of Equity Shares Shares held in
Shares Held Equity Shares Dematerialized Form
e No.a) | Asa%
(calculated as per f Total
SCRR, 1%57) As a % °Equ‘i’t;‘
of (A+B+C2
( ) Shares
Held (b)
b) Government 0 0 0 0 0 0
¢)Institutions 0 0 0 0 0 0
d)Foreign Portfolio Investor 0 0 0 0 0 0
Any Other (specify) 0 0 0 0 0 0
SubTotal (A) (2) 0 0 0 0 0 0
Total Shareholding of Promoter| 5 49,464,732 49,464,732 0 0 49,464,732
and Promoter Group (A)=
(A))+A)(2)
The table below sets forth the details regarding the egh#yeholding of the members of the public as of June 30, 2020.
Category and Name of Number of Number of Total Number | Shareholding as Number of Total as a % | Number of Locked Number of
the Shareholders Shareholders Fully Paid Up of Equity a % of Total Voting Rights in Equity Shares Equity Shares
. of Total .
Equity Shares Shares Held Number of held in
. L No. As a % of .
Held Equity Shares Voting right Dematerialized
@ Total
(calculated as Equit Form (Not
per SCRR, SEU y Applicable)
1957) As a % of ) l;“ebs
(A+B+C2) clel ()
1) Institutions
a) Mutual Funds/ 26 13,623,703 13,623,703 11.12 13,623,703 11.12 0 0 13,623,703
Axis Mutual Fund 1 6,349,583 6,349,583 5.18 6,349,583 5.18 0 0 6,349,583
Trustee Limited A/C
Axis Mutual Fund
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Category and Name of Number of Number of Total Number | Shareholding as Number of Total as a % | Number of Locked Number of
the Shareholders Shareholders Fully Paid Up of Equity a % of Total Voting Rights in Equity Shares Equity Shares
. of Total .
Equity Shares Shares Held Number of held in
. L No. | As a % of o
Held Equity Shares Voting right Dematerialized
(&) Total
(calculated as Eaui Form (Not
per SCRR, quity Applicable)
Shares
1957) As a % of Held (b
(A+B+C2) i)
g) Insurance 11 1,217,428 1,217,428 0.99 1,217,428 0.99 0 0 1,217,428
Companies
h) Provident Funds/ 0 0 0 0 0 0 0 0 0
Pension Funds
i) Any Other (specify) 0 0 0 0 0 0 0 0 0
Sub-Total (B)(1) 628 60,743,928 60,743,928 49.58 60,743,928 49.58 0 0 60,743,928
2)Central Government/ 0 0 0 0 0 0 0 0 0
State Government(s)/
President of India
Sub-Total (B)(2) 0 0 0 0 0 0 0 0 0
3) Norrinstitutions
a) Individuals -
i. Individual 55,239 2,616,329 2,616,329 2.14 2,616,329 2.14 0 0 2,610,438
shareholders holding
nominal share capital
up to 2 lakhs.
i. Individual 19 7,692,928 7,692,928 6.28 7,692,928 6.28 0 0 7,692,928
shareholders holding
nominal share capital
in excess of 2 lakhs.
Anil Lall 1 3,133,475 3,133,475 2.56 3,133,475 2.56 0 0 3,133,475
Kapil Kapoor 1 2,496,159 2,496,159 2.04 2,496,159 2.04 0 0 2,496,159
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Category and Name of Number of Number of Total Number | Shareholding as Number of Total as a % | Number of Locked Number of
the Shareholders Shareholders Fully Paid Up of Equity a % of Total Voting Rights in Equity Shares Equity Shares
. of Total .
Equity Shares Shares Held Number of held in
. L No. | As a % of o
Held Equity Shares Voting right Dematerialized
(&) Total
(calculated as Eaui Form (Not
per SCRR, quity Applicable)
Shares
1957) As a % of Held (b
(A+B+C2) i)

Ambarish Raghuvanshi 1 1,472,288 1,472,288 1.20 1,472,288 1.20 0 0 1,472,288

b) NBFCs registered 0 0 0 0 0 0 0 0 0

with RBI

¢) Employee Trusts 2 6 6 0.00 6 6 0 0 6

d) Overseas 0 0 0 0 0 0 0 0 0

Depositories (holding
DRs) (balancing
figure)

e) Any Other (specify) 4,750 1,758,994 1,758,994 1.44 1,758,994 1.44 0 0 1,758,994
IEPF 1 7,864 7,864 0.01 7,864 0.01 0 0 7,864
Trusts 2 28,353 28,353 0.02 28,353 0.02 0 0 28,353
Hindu Undivided 2,584 57,465 57,465 0.05 57,465 0.05 57,465
Family
Non Residents Indians 1,545 1,166,719 1,166,719 0.95 1,166,719 0.95 0 0 1,166,719
Clearing Members 150 173,412 17,3412 0.14 173,412 0.14 0 0 173,412
Foreign Portfolio 2 251 251 0.00 251 0.00 251

Investor (Individual)

Bodies Corporate 466 324,930 324,930 0.27 324,930 0.27 0 0 324,930
Sub-Total (B)(3) 60,010 12,068,257 12,068,257 9.85 12,068,257 9.85 0 0 12,062,366
Total Public 60,638 72,812,185 72,812,185 59.43 72,812,185 59.43 0 0 72,806,294
Shareholding (B)=
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Category and Name of Number of Number of Total Number | Shareholding as Number of Total as a % | Number of Locked Number of
the Shareholders Shareholders Fully Paid Up of Equity a % of Total Voting Rights in Equity Shares Equity Shares
. of Total .
Equity Shares Shares Held Number of held in
. L No. | As a % of o
Held Equity Shares Voting right Dematerialized
@ Total
(calculated as Eaui Form (Not
per SCRR, quity Applicable)
Shares
1957) As a % of Held (b
(A+B+C2) i)
(B)W)+(B)(2)+(B)(3)

The table below sets forth the details of our-poomoter, norpublic shareholders as of June 30, 2020.

Number of

Category and Name of the
Shareholders (1)

Shareholders (l11)

Number of Fully
Paid Up Equity

Total Number of
Equity Shares Held

Shareholding as a %
of Total Number of

Number of Locked in
Equity Shares (XII)

Number of Equity
Shares held in

Shares Held (V) (vii Equity Shares Dematerialized Form
= IV4VAVI) (calculated as per No. (a) As a % (XIV) (Not
SCRR, 1957) As a % of Total .
f (A+B+C2) (VIIl) : Applicable)
of ( Equity
Shares
Held (b)
Custodian/DR Holder
Employee Benefit Trust (under 239,242 239,242 0.20 0 0 239.242
SEBI (Share based Employee
Benefit) Regulations, 2014)
Total Non Promoter Non 239,242 239,242 0.20 0 0 239.242
Public Shareholding (C)=
©M+(©)(2)

The table below sets forth the details of disclosure made by the trading members fldinghore of the total number of shares of the Company as of June 30, 2020.

S. No.

Name of the Trading Member

Name of the Beneficial

Owner

Number of Equity Shares
Held

% of Total Number of
Equity Shares

Date of Reporting by the
Trading Member

1 Nil

Nil

Nil

Nil | Nil
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Exchanges. We have filed a copytbis Preliminary Placement Document and will file a copy of the Placement
Document with the Stock Exchanges.

We shall also make the requisite filings with the RoC within the stipulated period as required under the Companies
Act and the PAS Rules.

The Issue has been authorized and approved by our Boduthe22, 202and our Shareholders through a special
resolution passed through postal ballot on July 27, 2020.

Allotments made to VCFs and AlFs in the Issue are subject to the rules and regulatiotizat apply to each

of them respectively, including in relation to lockin requirement. VCFs and AlFs should independently
consult their counsel and advisors as to investment in and related matters concerning the Issue. AlFs and
VCFs whose sponsor and marger are not Indian owned and controlled in terms of the FEMA Rules are
not permitted to participate in the Issue.

The Equity Shares have not been and will not be registered under the Securities Act or under the laws of
any other jurisdictions outside India and may not be offered or sold within the United States or to, or for
the account or benefit of, U.S. persons, except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act and applicable g securities laws. Our
Company has not registered and does not intend to register under the Investment Company Act in reliance
on Section 3(c)(7) of the Investment Company Act, and investors will not be entitled to the benefits of the
Investment Company Act. Accordingly, the Equity Shares are only being offered and sold outside the
United States in offshore transactions in reliance on Regulation S and the applicable laws of the jurisdiction
where those offers and sales occur to (i) QPs in reliance on SeatB(c)(7) of the Investment Company Act;
or (ii) investors that are not U.S. Persons nor persons acquiring for the account or benefit of U.S. Persons.
The Equity Shares are transferable only in accordance with the restrictions described under the sections
3Selling Restrictions D QWarisfer Restrictions

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

Issue Procedure

(1) On Bid/Issue Opening Date, our Company and/or the-BECMs shall circulate serially numbered
copies of this Preliminary Placement Document along thighApplication Form, in electronic form only
to Eligible QIBs and the Application Form will be specifically addressed to such Eligible QIBs. In terms
of Section 42(3) of the Companies Act, our Company shall maintain complete records of Eligible QIBs
in the form and manner as prescribed under the PAS Rules to whom this Preliminary Placement
Document and the serially numbered Application Form have been dispatched. Our Company will make
the requisite filings with RoC within the stipulated time period asireduwnder the Companies Act and
the PAS Rules.

(2) The list of Eligible QIBs to whom the Application Form is delivered shall be determined by our Company
in consultation with the JGBRLMSs. Unless a serially numbered Preliminary Placement Document
along with the serially numberedApplication Form, which includes the details of the bank account
wherein the Bid Amount is to be deposited, is addressed to a particular Eligible QIB, no invitation
to subscribe shall be deemed to have been made to such Eligible QEen if such documentation
were to come into the possession of any person other than the intended recipient, no offer or invitation
to offer shall be deemed to have been made to such person and any application that does not comply with
this requirement shisbe treated as invalid.

3) Eligible QIBs are required to submit a duly filled Application Form, including any revisions thereof,
along with the Bid Amount transferred to the Escrow Account specified in the Application Form and a
copy of the PAN card or PAMIlotment letter (if applicable), during the Bid/Issue Period to the-JGC
BRLMs. Application Form may be signed physically or digitally, if required under applicable law in the
relevant jurisdiction applicable to each Eligible QIB and as permitted underagymticable law. An
Eligible QIB may submit an unsigned copy of the Application Form, as long as the Bid Amount is paid
along with submission of the Application Form within the Bid/lssue Period. Once a duly filled
Application Form is submitted by an Elige QIB, whether signed or not, and the Bid Amount has been
transferred to the Escrow Account, such Application Form constitutes an irrevocable offer and cannot be
withdrawn or revised downwards after the Bid/Issue Closing Date. In case Bids are beirggnrnalalf
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(4)

()

(6)

(7)

of the Eligible QIB and this Application Form is unsigned, it shall be assumed that the person submitting
the Application Form and providing necessary instructions for transfer of the Bid Amount to the Escrow
Account, on behalf of the Eligiblel® is authorised to do so.

Bidders will be required to indicate the following in the Application Form:

X the full official name of the Eligible QIB to whom Equity Shares are to be Allotted, complete
address, enail ID, PAN details (if applicable), phone nuetband bank account details;

X number of Equity Shares Bid for;

X price at which they are agreeable to subscribe for the Equity Shares and the aggregate Bid
Amount for the number of Equity Shares Bid for;

X details of the beneficiary account maintained by tepd3itory Participant to which the Equity
Shares should be credited;

X equity shares held by the Eligible QIBs in our Company prior to the Issue; and

X it has agreed to certain other representations outlined in the Application Form.

NOTE: Eligible FPIs arerequired to indicate the SEBI FPI registration number in the Application Form.

The Bids made by the asset management companies or custodian of Mutual Funds shall specifically state
the names of the concerned schemes for which the Bids are made. Inaddetoél Fund, a separate

Bid can be made in respect of each scheme of the Mutual Fund registered with SEBI and such Bids in
respect of more than one scheme of the Mutual Fund will not be treated as multiple Bids provided that
the Bids clearly indicate thecheme for which the Bid has been made. Application by various schemes
or funds of a Mutual Fund will be treated as one application from the Mutual Fund. Bidders are advised
to ensure that any single Bid from them does not exceed the investment lenitewimum number of

Equity Shares that can be held by them under applicable laws.

Eligible QIBs shall be required to make the entire payment of the Bid Amount for the Equity Shares Bid
for, along with the Application Form, only through electronic trangfehe Escrow Account opened in

WKH QDIRFD BOGE INDIA LTD QIP 2020 ESCROW ACC ZLWK WKH (VFURZ $JHQW
Bid/Issue Period as specified in the Application Form sent to the respective Bidders. Please note that any
payment of Bid Amount for th&quity Shares shall be made from the bank accounts of the relevant
Bidders and our Company shall keep a record of the bank account from where such payment has been
received. Bid Amount payable on Equity Shares to be held by joint holders shall be pattidrbank

account of the person whose name appears first in the Application Form. Until Allotment, and the filing

of return of Allotment by our Company with the RoC, or receipt of final listing and trading approvals
from the Stock Exchanges, whichevetater, Bid Amount received for the subscription of the Equity
Shares shall be kept by our Company in a separate bank account with a scheduled bank and shall be
utilized only for the purposes permitted under the Companies Act. Notwithstanding the aliee, in
event (a) any Bidder is not Allocated Equity Shares in the Issue, (b) the number of Equity Shares Allotted
to a Bidder is lower than the number of Equity Shares applied for through the Application Form and
towards which Bid Amount has been paid by sBalder, (c) the Bid Amount has been arrived at using

an indicative price higher than the Issue Price, or (d) any Eligible QIB lowers or withdraws their Bid
after submission of the Application Form but prior to the Bid/Issue Closing Date, the excessdidtAm

will be refunded to the same bank account from which it was remitted, in the form and manner set out in
WKH VHRR§UBSQRQ 2PrJH

Once a duly completed Application Form is submitted by a Bidder and the Bid Amount is transferred to
the EscrowAccount, such Application Form constitutes an irrevocable offer and the Bid cannot be
withdrawn or revised downwards after the Bid/Issue Closing Date. In case of an upward revision before
the Bid/lssue Closing Date, an additional amount shall be reqtorég deposited towards the Bid
Amount in the Escrow Account along with the submission of such revised Bid. The Bid/Issue Closing
Date shall be natified to the Stock Exchanges and the Eligible QIBs shall be deemed to have been given
notice of such date &t receipt of the Application Form.

Upon receipt of the duly completed Application Form and the Bid Amount in the Escrow Account, on
or after the Bid/lssue Closing Date, our Company shall, in consultation wittBRE®Is determine the
final terms, includingthe Issue Price of the Equity Shares to be issued pursuant to the Issue and
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(8)

(9)

(10)

(11)
(12)

(13)

(14)

(15)

(16)

Allocation. Upon such determination, the JBRLMs, on behalf of our Company, will send the serially
numbered CAN along with the serially numbered Placement Document to the SuicB&dders. The
dispatch of a CAN, and the Placement Document (when dispatched) to a Successful Bidder shall be
deemed a valid, binding and irrevocable contract for the Successful Bidders to subscribe to the Equity
Shares Allocated to such Successfuld®ics at an aggregate price equivalent to the product of the Issue
Price and Equity Shares Allocated to such Successful Bidders. The CAN shall contain details such as the
number of Equity Shares Allocated to the Successful Bidders, Issue Price, and dgatggmount
received towards the Equity Shares AllocatBtkase note that the Allocation will be at the sole
discretion of our Company and shall be in consultation with the JGEBRLMs.

Upon dispatch of the serially numbered Placement Document in elediwomi only, our Company shall
Allot Equity Shares as per the details in the CAN sent to the Successful Bidders. Our Company will
inform the Stock Exchanges of the details of the Allotment.

After passing the resolution for Allotment and prior to creditimg Equity Shares into the beneficiary
accounts of the Successful Bidders maintained by the Depository Participant, as specified in the records
of the depositories or as indicated in their respective Application Form, our Company shall apply to the
Stock Exchanges for listing approvals in respect of the Equity Shares Allotted pursuant to the Issue.

After receipt of the listing approvals of the Stock Exchanges, our Company shall credit the Equity Shares
Allotted pursuant to this Issue into the beneficiargoamts of the respective Allottees.

Our Company will then apply for the final listing and trading approvals from the Stock Exchanges.

The Equity Shares that would have been credited to the beneficiary account with the Depository
Participant of the SuccessBidders shall be eligible for trading on the Stock Exchanges only upon the
receipt of final listing and trading approvals from the Stock Exchanges.

As per applicable law, the Stock Exchanges will notify the final listing and trading approvals, which are

ordinarily available on their websites, and our Company may communicate the receipt of the listing and
trading approvals to those Eligible QIBs to whom the Equity Shares have been Allotted. Our Company
and the JGEBRLMs shall not be responsible for anylaleor nonreceipt of the communication of the

final listing and trading approvals from the Stock Exchanges or any loss arising from such delay or non

receipt.Biddersare advised to apprise themselves of the status of the receipt of the approvals from the
Stock Exchanges or our Company.

A representation that it is located outside the United States and is either (x) a QP as defined under the
Investment Company Act or (y)reonU.S. persorand not acquiring for the account or benefit of any

U.S. person, inah case in an offshore transaction under Regulation S and it has agreed to certain other
UHSUHVHQWDWLRQV RXWOLQHG LQ W isHligyRestrictoBsWOLR@nYf&EUP DQG V
Restrictions Rl WKLY 3UHOLPLQDU\ 3BODFHPHQW 'RFXPHQW

An uncertaking that if it is a U.S. Person and QP, it will deliver a US Resale liettee form of
Annexure A to the Preliminary Placement Documenthe Company before any resale or transfer of
Equity Shares unless resale or transfania person outside the United States and not known by the
transferor to be a U.S. Person by-preangement or otherwise (including, for the avoidance of doubt, a
bona fide sale on tHBSE or theNSE).

An undertaking that if it is a U.S. Person and @PRyill purchase, hold or transfer Equity Shares
amounting to at least US$250,000 or its equivalent in another currency.

Eligible QIBs

Only Eligible QIBs are eligible to invest in the Equity Shares pursuant to the Issue, provided that with respect to
foreign portfolio investors, only Eligible FPIs applying under Schedule Il of the FEMA Rules or a multilateral or
bilateral development financial institution eligible to invest in India under applicable law, will be considered as
Eligible QIBs. FVCls are notgrmitted to participate in the Issue. QIBs who are eligible to participate in the Issue
and also as defined under Regulation 2(1)(ss) o&t#i#Bl ICDR Regulationsare set forth below:

X

X

Eligible FPIs;

insurance companies registered with the Insurance Reguknd Development Authority of India;
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X insurance funds set up and managed by army, navy or air force of the Union of India;

X insurance funds set up and managed by the Department of Posts, India.
X multilateral and bilateral development financial institusiefigible to invest in India
X Mutual Funds, VCFs and AlFs (except AlFs and VCFs whose sponsor and manager are not Indian owned

and controlled in terms of the FEMA Rules);

X pension funds with minimum corpus d250 million;

X provident funds with minimum coys of 250 million;

X public financial institutions as defined in Section 2(72) of the Companies Act;

X scheduled commercial banks;

X state industrial development corporations;

X systemically important nebanking financial companies; and

X the National Investmeritund set up by resolution no. F. No. 2/3/2@511 dated November 23, 2005,

of the Government published in the Gazette of India.

ELIGIBLE FPIs ARE PERMITTED TO PARTICIPATE UNDER SCHEDULE Il OF FEMA RULES IN
THIS ISSUE. ELIGIBLE FPIs ARE PERMITTED TO PARTIC IPATE IN THE ISSUE SUBJECT TO
COMPLIANCE WITH ALL APPLICABLE LAWS AND SUCH THAT THE SHAREHOLDING OF THE
FPIS DO NOT EXCEED SPECIFIED LIMITS AS PRESCRIBED UNDER APPLICABLE LAWS IN
THIS REGARD.

In terms of the SEBI FPI Regulations, the Equity Shares igsuadingle Eligible FPI or an investor group (the
multiple entities registered as FPIs and directly or indirectly, having common ownership of more than 50% or
common control) should not exceed 10% of gestie Equity Share capital of our Company. Furtimeterms of

the FEMA Rules, the total holding of each FPI shall be below 10% of the totalipdtdjuity Share capital of

our Company on a fully diluted basis and the total holdings of all Eligible FPIs put together shall nodteed

of the paidup Eaquity Share capital of our Company. The aggregate limit of 24% may be increased up to the
sectoral cap by way of a resolution passed by the Board of Directors followed by a special resolution passed by
the Shareholders. The existing aggregate investmentféinFPls in our Company 80% of the paigup capital

of our Company.

In case the holding of an FPI including its investor group increases to 10% or more of the teta eqidty

capital, on a fully diluted basis, the FPI including its investor giisuequired to divest the excess holding within

five trading days from the date of settlement of the trades resulting in the breach. In the event that such divestment
of excess holding is not done, the total investment made by such FPI together wwitbstsr group will be re
classified as FDI as per the procedure specified by SEBI and the FPI and its investor group will be prohibited
from making any further portfolio investment in our Company under the SEBI FPI Regulations. However, in
accordance wittRegulation 22(4) of the SEBI FPI Regulations, the FPIs who are: (i) appropriately regulated
public retail funds; (b) public retail funds where the majority is owned by an appropriately regulated public retail
fund on lookthrough basis; or (c) public rétéunds and investment managers of such foreign portfolio investors
are appropriately regulated, the aggregation of the investment limits of such FPIs having common control, shall
not be applicable.

In terms of the FEMA Rules, for calculating the aggredmtlding of FPIs in a company, holding of all registered

FPIs shall be included. For a description of the restrictions applicable to the offer and sale of the Equity Shares in
WKH ,VVXH LQ FHUWDLQ MXULYV G LS%elhgRestfitossO HDINEANStEHResVitlién® LR QV WL
beginning on pagea31and239, respectively.

Restrictions on Allotment

Pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, no Allotment shall be made pursuant to the
Issue, either directly or indirectly, to ya®IB being our Promoter, or any person related to, our Promoter. QIBs,
which have all or any of the following rights, shall be deemed to be persons related to our Promoters:
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Our Company shall determine the Allocation in consultation with the-BECMs on adiscretionary basis and
in compliance with Chapter VI of the SEBI ICDR Regulations.

Application Forms received from the Eligible QIBs at or above the Issue Price shall be grouped together to
determine the total demand. The Allocation to all such Eligiigs will be made at the Issue Price. Allocation

to Mutual Funds for up to a minimum of 10% of the Issue Size shall be undertaken subject to valid Bids being
received at or above the Issue Price.

In case of cancellations or default by the Eligible QIBsm@any in consultation with JGBRLMs have the
right to reallocate the Equity Shares at the Issue Price among existing or new Bidders at their sole and absolute
discretion subject to the applicable laws.

THE DECISION OF OUR COMPANY IN CONSULTATION WITH THE JGC-BRLMS IN RESPECT
OF ALLOCATION SHALL BE FINAL AND BINDING ON ALL ELIGIBLE QIBS. ELIGIBLE QIBs
MAY NOTE THAT ALLOCATION OF EQUITY SHARES IS AT THE SOLE AND ABSOLUTE
DISCRETION OF OUR COMPANY IN CONSULTATION WITH THE JGC -BRLMS AND ELIGIBLE
QIBs MAY NOT RECEIVE ANY ALLOCATION EVEN IF THEY HAVE SUBMITTED VALID
APPLICATION FORMS AND PAID THE ENTIRE BID AMOUNT AT OR ABOVE THE ISSUE PRICE
WITHIN THE BID/ISSUE PERIOD. NEITHER OUR COMPANY NOR THE JGC -BRLMS ARE
OBLIGED TO ASSIGN ANY REASON FOR ANY NON -ALLOCATION.

CAN

Based on receipt of the serially numbered Application Forms and Bid Amount, our Company, in consultation with

the JGGBRLMSs, in their sole and absolute discretion, shall decide the Successful Bidders to whom the serially
numbered CAN shall be electiioally sent, pursuant to which the details of the Equity Shares Allocated to them,

the Issue Price and the Bid Amount for the Equity Shares Allocated to them shall be notified to such Successful
Bidders. Additionally, the CAN will include the probable Dgsated Date, being the date of credit of the Equity
6KDUHV WR WKH %LGGHUVY DFFRXQW DV DSSOLFDEOH WR WKH UHVSHF

The Successful Bidders would also be sent a serially numbered Placement Document (which will include the
names of the proposed Altees along with the percentage of their gestie Shareholding in our Company)
along with the serially numbered CAN in electronic form only.

The dispatch of the serially numbered CAN and the Placement Document in electronic form, to the Eligible QIBs,
shdl be deemed a valid, binding and irrevocable contract for the Eligible QIBs to subscribe to the Equity Shares
Allocated to such Successful Bidders. Subsequently, our Board will approve the Allotment of the Equity Shares
to the Allottees in consultation thithe JGEBRLMSs.

Eligible QIBs are advised to instruct their Depository Participant to accept the Equity Shares that may be
Allotted to them pursuant to the Issue.

By submitting the Application Form, an Eligible QIB would have deemed to have made tbsergptions and
ZDUUDQWLHV DV V Ndtiee td Investbr@ B/HHIAVY IOR. @ ParRiQurh&r dHdt such Eligible QIB

shall not undertake any trade on the Equity Shares credited to its Depository Participant account pursuant to the
Issue until sah time as the final listing and trading approval is issued by Stock Exchanges.

Designated Date and Allotment of Equity Shares

Q) Subject to the satisfaction of the terms and conditions of the Placement Agreement, our Company will
ensure that the Allotment tie Equity Shares is completed by the Designated Date provided in the CAN.

(2) In accordance with the SEBI ICDR Regulations, Equity Shares will be issued, and Allotment shall be
made only in the dematerialized form to the Allottees. Allottees will have tiendp rematerialize the
Equity Shares, if they so desire, as per the provisions of the Companies Act and the Depositories Act.
However, no transfer in physical form is permitted as per Regulation 40 of the SEBI Listing Regulations.

3) Our Company, at itsode discretion, reserves the right to cancel the Issue at any time up to Allotment
without assigning any reasons whatsoever.

(4) Following the Allotment of the Equity Shares pursuant to the Issue, our Company shall apply to the Stock
Exchanges for final listigand trading approvals and post receipt of the final listing and trading approvals
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PLACEMENT

No assurance can be given as to the liquidity or sustainability of the trading market for the Equity Shares, the
ability of holders of the Equity Shares to sell their Equity Sharehe price at which holders of the Equity Shares
will be able to sell their Equity Shares.

Placement Agreement

The JGGBRLMs have entered into the Placement Agreement with our Company, pursuant to which the JGC
BRLMs have severally and not jointly &gd, subject to certain conditions, to procure subscriptions from Eligible
QIBs for the Equity Shares to be issued pursuant to the Issue on a best efforts basis.

The Placement Agreement contains customary representations, warranties and indemnitiesGampauy to
the JGGBRLMSs and it is subject to termination in accordance with the terms contained therein.

The JGECBRLMs and their respective affiliates may engage in transactions with and perform services for our
Company or its affiliates or its sharetiets or their respective affiliates in the ordinary course of business and
have engaged, or may in the future engage, in commercial banking, investment kmarnkiother banking
transactions withransactions with our Company or its affiliates or its shalgers or their respective affiliates,

for which they would have received compensation and may in the future receive compensation.

In connection with the Issue, the JBRLMs (or their respective affiliates) may, for their own accounts, enter

into assetwaps, credit derivatives or other derivative transactions relating to the Equity Shares at the same time

as the offer and sale of the Equity Shares, or in secondary market transactions. As a result of such transactions,

the JGGBRLMs may hold long or shopositions in such Equity Shares. These transactions may comprise a
substantial portion of the Issue, and no specific disclosure will be made of such positions. Affiliates of-the JGC
BRLMs which are Eligible FPIs may purchase, to the extent permissibée lavd the Equity Shares in the Issue,

and may issue-A RWHY LQ UHVSHFW WKHUHRI )RU IXUW KOofshazeHDéfizdtiveY SOHDYV
Instruments D CR@presentations by InvestérsE HJ L Q Q L Q 11Br@5,3d33ddtively.

Lock-up

Our PromotersSanjeev BikhchandaanhdHitesh Obergiand each dEndeavour Holding Trust, Surabhi Motihar

Bikhchandani and Dayawanti Bikhchandani (being members of our Promoter Group), jointly and séarally,
agreel that, without the prior written comst of the JGEBRLMSs, they will not, and will not announce any

intention to, during the period commencing on the date hereof and @diitays after the date of the Placement
"RFXPHQ WockRAUK Plerfod” GLUHFWO\ RU LQGLUHFWO\

(1) offer, issue, pledge, sell, encumber, contract tossedhnounce the intention to séénd, purchase any
option or contract to sell, grant or sell any option, right, contract or warrant to purchase, lend, make any
short sale or otherwise transfer osplise of any Equity Shares or any other securities of our Company
substantially similar to the Equity Shares, including, but not limited to options, warrants or other
securities that are convertible into, exercisable or exchangeable for, or that rejesight to receive
Equity Shares or any such substantially similar securities, whether now owned or hereinafter acquired;

(2) enter into any swap or other agreement or any transaction that transfers, in whole or in part, directly or
indirectly, the economiconsequences of ownership of the Equity Shares and the securities that are
convertible into, exercisable or exchangeable for or any such substantially similar securities, whether
now owned or hereinafter acquired;

3) whether any such transaction describedlause (1) or (2) above is to be settled by deliverfgofity
Shares or such other securities, in cash or otheremder into any transaction (including a transaction
involving derivatives) having an economic effect similar to that of an issue, sélerpr deposit of the
Equity Shares in any depository receipt facility, or

4) publicly announce its intention to enter into thensactionseferred to in (1) to (3) aboye
provided, however, that none of the foregoing or below restrictions shall apply in relation to the sale of Equity
Shares, in one or more tranches,dach ofSanjeev BikhchandanHitesh Oberqi EndeavouHolding Trust,

Surabhi Motihar Bikhchandani af®hyawanti BikhchandaniRU DQ DPRXQW RI XS WR _ PLOOLF
in accordance with Applicable Law.
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In addition, each of Sanjeev BikhchandaniHitesh Oberqi EndeavourHolding Trust, Surabhi Motihar
Bikhchandani an®ayawanti Bikhchandanjointly and severally, agree that, without the prior written consent of

the JGECBRLMSs, they will not, during the Lockip Periodmake any demand for or exercise any right with respect

to, the registration of any Equity Shares or any other securitiae @dmpany substantially similar to the Equity
Shares, including, but not limited to options, warrants or other securities that are convertible into, exercisable or
exchangeable for, or that represent the right to receive the Equity Shares or any staftiahpsimilar
securities, whether now owned or hereinafter acquired.
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SELLING RESTRICTIONS

The distribution of this Preliminary Placement Document and the offer, sale or delivery of the Equity Shares in
this Issue is restricted by law in certgurisdictions. Therefore, persons who may come into possession of this
Preliminary Placement Document are advised to consult with their own legal advisors as to what restrictions may
be applicable to them and to observe such restrictions. This Prelimitfacgment Document may not be used

for the purpose of an offer or invitation in any circumstances in which such offer or invitation is not authorized.

General

No action that has been taken or will be taken that would permit a public offering of the Sogtigs to occur

in any jurisdiction other than India, or the possession, circulation or distribution of this Preliminary Placement
Document or any other material relating to the Company or the Equity Shares in any jurisdiction where action for
such purposés required. Accordingly, the Equity Shares may not be offered or sold, directly or indirectly, and
neither this Preliminary Placement Document nor any offering materials or advertisements in connection with the
Equity Shares may be distributed or pubdighn or from any country or jurisdiction except under circumstances
that will result in compliance with any applicable rules and regulations of any such country or jurisdiicgion.

Issue will be made in compliance with the applicéieBl ICDR Regulatios Section 42 of the Companies Act

read with Rule 14 of the PAS Rules and other applicable provisions of the Companies Act and the rules made
thereunder.

Each purchaser of the Equity Shares in the Issue will be deemed to have made acknowledgmenehaeisagre
as describeth 3Transfer Restrictions EHJLQQLQ2B9RQ SDJH

Republic of India

This Preliminary Placement Document may not be distributed directly or indirectly in India or to residents of India
and any Equity Shares offered in the Issue may eatffered or sold directly or indirectly in India to, or for the
account or benefit of, any resident of India except as permitted by applicable Indian laws and regulations, under
which an offer is strictly on a private and confidential basis and is lirot&tigible QIBs only and is not an offer

to the public. This Preliminary Placement Document is neither a public issue nor a prospectus under the
Companies Act or an advertisement and should not be circulated to any person other than those to wieom the off
is made. The Issue will be made in compliance with the SEBI ICDR Regulations.

This Preliminary Placement Document has not been and will not be registered as a prospectus with the RoC and
will not be circulated or distributed to the public in India oy ather jurisdiction and will not constitute a public

offer in India or any other jurisdiction. The offering of Equity Shares pursuant to this Preliminary Placement
Document by issue of public advertisements or utilization of any media, marketing dyutiistrichannels or

agents to inform the public at large about this Issue is prohibited.

Australia
This Preliminary Placement Document:

X does not constitute a product disclosure document or a prospectus under Chapter 6D.2 of the
Corporations Act 2001 (Cth) W KCrpbrations Act

X has not been, and will not be, lodged with the Australian Securities and Investments Commission
ASIC” DV D GLVFORVXUH GRFXPHQW IRU WKH SXUSRVHV RI WKH ¢
include the information required a disclosure document under Chapter 6D.2 of the Corporations Act;

X does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an
offer or invitation to arrange the issue or sale, or an issue or sale, of indé&std CUHWDLO FOLHQW’
in section 761G of the Corporations Act and applicable regulations) in Australia; and

X may only be provided in Australia to select investors who are able to demonstrate that they fall within
one or more of the categories &fQ Y H V Ex&rptMnvéstors” DYDLODEOH XQGHU VHFWLR
Corporations Act.

The Equity Shares may not be directly or indirectly offered for subscription or purchased or sold, and no
invitations to subscribe for or buy the Equity Shares may hedssand no draft or definitivBreliminary
Placement Documenadvertisement or other offering material relating to any Equity Shares may be distributed
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This Preliminary Placement Document does not constitute an offer to sell Equity Shares to the public in Mauritius
and is not a prospectus as defined under the Companies Act 2001.

New Zealand

This Preliminary Placement Document is ngiraspectus. It has not been prepared or registered in accordance

ZLWK WKH 6HFXULWLHV $FW New ZealaidHs2curitied & Q G KMWMKBWBHOLPLQDU\ 30D
Document is being distributed in New Zealand only to persons whose principal Busirtee investment of

money or who, in the course of and for the purposes of their business, habitually invest money, within the meaning

RI VHFWLRQ D LL RI WKH 1HBEb#HDOBQYS 6 HFAXDERHSHW LEFWWRLY 3UH
Placemeat Document, each investor represents and warrants that if they receive this Preliminary Placement
Document in New Zealand they are a Habitual Investor and they will not disclose this Preliminary Placement
Document to any person who is not also a Habituadstor.

Sultanate of Oman

This Preliminary Placement Documentd the Equity Shares to which it relates may not be advertised, marketed,
distributed or otherwise made available to any person in Oman without the prior consent of the Capital Market
$XWKROMAV\ BQG WKHQ RQO\ LQ DFFRUGDQFH ZLWK DQ\ WHUPV DQG FR
with the offering of Equity Shares, no prospectus has been filed with the CMA. The offering and sale of Equity
Shares described in this Prelimind?hacement Documenwill not take place inside Oman. This Preliminary

Placement Documeid strictly private and confidential and is being issued to a limited number of sophisticated
investors, and may neither be reproduced, used for any other purposmvidegto any other person than the

intended recipient hereof.

Qatar (excluding the Qatar Financial Centre)

The Equity Shares have not been offered, sold or delivered, and will not be offered, sold or delivered at any time,
directly or indirectly, in theState of Qatar in a manner that would constitute a public offering. This Preliminary
Placement Document has not been reviewed or registered with Qatari Government Authorities, whether under
Law No. 25 (2002) concerning investment funds, Central Bank temolNo. 15 (1997), as amended, or any
associated regulations. Therefore, this Preliminary Placement Document is strictly private and confidential, and
is being issued to a limited number of sophisticated investors, and may not be reproduced or ugestter an
purposes, nor provided to any person other than the recipient thereof.

The Capital Market Authority does not make any representation as to the accuracy or completeness of this
Preliminary Placement Document, and expressly disclaims any liabilaysaver for any loss arising from, or
incurred in reliance upon, any part of this Preliminary Placement Document. Prospective purchasers of the Equity
Shares offered hereby should conduct their own due diligence on the accuracy of the informatiortoelaing
Equity Shares. If you do not understand the contents of this Preliminary Placement Document, you should consult
an authorized financial adviser.

Qatar Financial Centre

This Preliminary Placement Document does not, and is not intended to, corestitirteitation or offer of
VHEXULWLHYV IURP RU ZLWKLQQAKH OVEDLFARDGIFAIDM ¥HRWHE Q*RW EH
This Preliminary Placement Document has not been reviewed or approved by or registered with the Qatar
Financial CentréAuthority, the Qatar Financial Centre Regulatory Authority or any other competent legal body

in the QFC. This Preliminary Placement Document is strictly private and confidential, and may not be reproduced

or used for any other purpose, nor provided togergon other than the recipient thereof. The Company has not

been approved or licensed by or registered with any licensing authorities within the QFC.

Saudi Arabia

This Preliminary Placement Document may not be distributed in the Kingdom of Saudi &xabja to such

persons as are permitted under the Offers of Securities Regulations as issued by the board of the Saudi Arabian
&DSLWDO O0DUNEMA $ XSWKRUXIDMW W R U HYROIXEiEd RGoligxdP Fobdlas amended

by resolution number -28 DV DPHQGEMA R¥gHations” 7KH &0$%$ GRHV QRW PDNH
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TRANSFER RESTRICTIONS

Due to the following restrictions, investors are advised to consult their legal counsel prior to purchasing Equity
Shares or making any resale, pledge or transfer of the Equity Shares.

Pursuant to Chapter VI of thBEBI ICDR Regulationsany resale of Equity Shares, except on the Stock
Exchanges, is not permitted for a period of one year from the date of Allotment. Investors are advised to consult
legal counsel prior to making any resale, pledge or transfer of our Equity Shares. ionamdihe above,
allotments made to Eligible QIBs, including VCFs and AlFs, in the Issue may be subjectito legkirements,

if any, under the rules and regulations that are applicable to them. For more inforplafsesee sections titled
SellingRestrictions EHJLQQLQ2BIRQ SDJH

The Equity Shares have not been and will not be registered under the Securities Act or under the laws of
any other jurisdictions outside India and may not be offered or sold within the United States or to, or for
the account or benefit of, U.S. persons, 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. Our
Company has not registered and does not intend to géster under the Investment Company Act in reliance
on Section 3(c)(7) of the Investment Company Act, and investors will not be entitled to the benefits of the
Investment Company Act. Accordingly, the Equity Shares are only being offered and sold outsidbet
United States in offshore transactions in reliance on Regulation S and the applicable laws of the jurisdiction
where those offers and sales occur to (i) QPs in reliance on Section 3(c)(7) of the Investment Company Act;
or (ii) investors that are not U.S Persons nor persons acquiringdr the account or benefit of U.S. Persons.
The Equity Shares are transferable only in accordance with the restrictions describeuerein and under
the sections3Selling Restrictions’.

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

Until the expiry of 40 days after the commencement of this Issue, an offer or sale of Equity Shares within the
United States by a dealer (whether or not it is participating in this Issue) may violate the registration requirements
of the Securities Act.

Equity Shares Offered and Sold by U.S. Persons

Each purchaser that is acquiring the Equity Shares offered pursuant to this Issue and is a U.S. Person (as defined
under Regulation S), by its acceptance of this Preliminary Placement Document and of th&lkaresy will be

deemed to have acknowledged, represented to and agreed with the Company andBRLNIGGhat it has

received a copy of this Preliminary Placement Document and such other information as it deems necessary to
make an informed investment dgion and that:

1. the purchaser is authorizéd consummate the purchase of the Equity Shaffesed pursuant to this
Issuein compliance with all applicable laws and regulations

2. the Equity Shares have not been and will not be registered under the &s&watitir with any securities
regulatory authority of any state of the United States and accordirgghnot be offered or sold within
the United States or to, or for thecount or benefit of, U.S. Persons, except pursuant to an exemption
from, or in a tansaction not subject to, the registration requirements of the Securities Act;

3. the purchaser (i) is a QP, (ii) is aware that the sale to it is being made in a transaction exempt from or not
subject to the registration requirements of the U.S. Securitieqif)cwas not formed for the purpose
of investing in the Equity Shares and (iv) is acquiring such Equity Shares for its own account or for the
account of one or more persons, each of which is a QP with respect to which it exercises sole investment
discretion; the purchaser, and each account for which it is purchasing or otherwise acquiring Equity
Shares, will purchase, hold or transfer Equity Shares amounting to at least US$250,000 or its equivalent
in another currency;

4. the purchaser acknowledges tha ompany has not registered, and does not intend to register, as an
SLQYHVWPHQW FRPSDQ\" DV VXFK WHUP LV GHILQHG XQGHU WKF
Company has imposed the transfer and offering restrictions with respect to U.S. Persdmsdiesczin
so that the Company will qualify for the exception provided under section 3(c)(7) of the Investment
Company Act and will have no obligation to register as an investment company. The purchaser, and each
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17.

18.

19.

20.

21.

22.

the purchaser will not deposit or cause to be deposited such Equity Shares into any depositary receipt
IDFLOLW\ HYWDEOLVKHG RU PDLQWDLQHG E\ D GHSRVLWDU\ EDQN
VHFEXULWLHV® ZLWKLQ WKH RIErEn® Saguiitied AstK O H D XQ

the purchaser agrees that neither the purchaser, nor any of its affiliates, nor any person acting on behalf

RI WKH SXUFKDVHU RU DQ\ RI LWV DIILOLDWHY ZLOO PDNH DQ\ 3Gl
S under the SEXULWLHYV $FW ZLWK UHVSHFW WR WKH (TXLW\ 6KDUHV R
DGYHUWLVLQJ" DV GHILQHG LQ 5HIJXODWLRQ ' XQGHU WKH 8 6 6H
sale of the Equity Shares;

the purchaser understands that daghity Shares (to the extent they are in certificated form), unless the
Company determines otherwise in accordance with applicable law, will bear a legend substantially to the
following effect:

THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER T HE U.S.
6(&85,7,(6 $&7 2) $6 $0(1'(" 7+( *6(&85,7,(6 $&7° 25 :, 7+ $1<
SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION

OF THE UNITED STATES AND THE ISSUER HAS NOT BEEN REGISTERED UNDER THE

U.S. INVESTMENT COMPANY ACT OF 1940, AS AO(1'(' 7+( 2,19(670(17
&203%$1< $&7° 7+,6 6(&85,7< 0$< 127 %( 2))(5(" 62/' 3/('*(" 25
OTHERWISE TRANSFERRED EXCEPT TO A PERSON OUTSIDE THE UNITED STATES

AND NOT KNOWN BY THE TRANSFEROR TO BE A US PERSON BY PRE-
ARRANGEMENT OR OTHERWISE IN AN OFFSHORE TR ANSACTION COMPLYING

WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE U.S. SECURITIES ACT,

AND OTHERWISE IN A TRANSACTION EXEMPT FROM, OR NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND THE INVESTMENT

COMPANY ACT.

THIS SECURITY IS NOT TRANSFERABLE EXCEPT IN ACCORDANCE WITH THE
RESTRICTIONS DESCRIBED HEREIN. EACH TRANSFEROR OF THIS SECURITY

AGREES TO PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS SET FORTH

+(5(,1 $1' ,1 7+( &203$1<76 2))(5 '2&80(176 72 7+( 75$16)(5(( $1' 72
ANY EXECUTI NG BROKER.

the purchaser agrees, upon a proposed transfer of the Equity Shares, to notify any purchaser of such
Equity Shares or the executing broker, as applicable, of any transfer restrictions that are applicable to the
Equity Shares being sold and agre®t to act as a swap counterparty or other type of intermediary
whereby any other party will acquire an economic interest or beneficial interest in the Equity Shares
acquired or reoffer, resell, pledge or otherwise transfer the Equity Shares or angidleimrest

therein, to any person except to a person that meets all of the requirements above and who agrees not to
subsequently transfer the Equity Shares or any beneficial interest therein except in accordance with these
transfer restrictions;

the purchaser understands and acknowledges that (i) the Company will not recognize any offer, sale,
pledge or other transfer of such Equity Shares made other than in compliance with thetateave
restrictions; (ii) any acquisition of a beneficial interesthia Equity Shares by any U.S. Person who is
required under these restrictions to be a QP but is not a QP at the time it acquires a beneficial interest in
the Equity Shares, shall be null and void ab initio and will not be honored by the Company and in no
event will the Company, its directors, officers, employees or agents, including any broker or dealer, have
any liability whatsoever to the purchaser by reason of any act or failure to act by any person authorized
by the Company in connection with the fooétg;

the purchaser understands and acknowledges that our Compgirbe considered a "covered fund" for
SXUSRVHV RI WKH 9ROFNHU 5XOH 7KH GHILQLWLRQ RI 3FRYHUHG 1.
any entity that would be an investment compamygler the Investment Company Act, but for the

exceptions provided under section 3(c)(1) or 3(c)(7) thereunder. Because our Company relies on section
3(c)(7) of the Investment Company Act for its exclusion from registration thereunder, it may be
consideredWR EH D 3FRYHUHG IXQG™ $FFRUGLQJO\ *EDQNLQJ HQWLWLI
may be prohibited under the Volcker Rule from, among other things, acquiring or retaining our Equity

Shares, absent any applicable exclusion or exemption. Eaclgger must make its own determination
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as to whether it is a banking entity subject to the Volcker Rule and, if applicable, the potential impact of
the Volcker Rule on its ability to purchase or retain our Equity Shares;

23. the purchaser is knowledgeablephisticated and experienced in business and financial matters, fully
understands the limitations on ownership and transfer and the restrictions on sales of the Equity Shares
and is aware that there are substantial risks incidental to the purchase dfitiiesSEgres and is able to
bear the economic risk of such purchas®]

24. the purchaser acknowledges that the Company;BRIMs, their respective affiliates and others will
rely upon the truth and accuracy of the foregoing acknowledgements, represemtaticagreements
and agrees that, if any of such acknowledgements, representations and agreements deemed to have been
made by virtue of its purchase of such Equity Shares are no longer accurate, it will promptly notify the
Company, and if it is acquiring a§ such Equity Shares as a fiduciary or agent for one or more accounts,
it represents that it has sole investment discretion with respect to each such account and that it has full
power to make the foregoing acknowledgements, representations and agseeméehalf of such
account.

All Other Equity Shares Offered and Sold in this Issue

Each purchaser that is a nRonS. Person and acquiring the Equity Shares offered pursuant tsstiesutside

the United States, by its acceptance of this Preliminary Placement Document and of the Equity Shares offered
pursuant to thisssue will be deemed to have acknowledged, represented to and agreed Witmtpanyand
JGGBRLMs that it has receivea copy of this Preliminary Placement Document and such other information as
it deems necessary to make an informed investment decision and that:

1. the purchaser is authorized to consummate the purchase of the Equity Shares offered pursuant to this
Issuein compliance with all applicable laws and regulations;

2. the purchaser acknowledges that the Equity Shares offered pursuantgsudimve not been and will
not be registered under the Securities Act or with any securities regulatory authority of any thiate
United States and accordingly may not be offered or sold within the United @t&tesr for the account
or benefit of, U.S. persorfaot relying on Rule 902(k)(1)(viii)(B) or Rule 902(k)(2)(BXcept pursuant
to an exemption from, or in a tre&ction not subject to, the registration requirements of the Securities
Act;

3. the purchaser is purchasing the Equity Shares offered pursuant ksstiéi an offshore transaction
meeting the requirements of Rule 903 of Regulation S under the Secudtjes A

4. the purchaser and the person, if any, for whose account or benefit the purchaser is acquiring the Equity
Shares issued pursuant to this Offer, is alddd. Person and was located outside the United States at
each time (i) the offer was made to it giilwhen the buy order for such Equity Shares was originated,
and continues to be a ndhS. Person and located outside the United States and has not purchased such
Equity Shares for the account or benefit of any U.S. Person or any person in the latésdSentered
into any arrangement for the transfer of such Equity Shares or any economic interest therein to any U.S.
Person or any person in the United States;

5. the purchaser is not an affiliate of tBiempanyor a person acting on behalf of an affdia

6. if, in the future, the purchaser decides to offer, resell, pledge or otherwise transfer such Equity Shares,
or any economic interest therein, such Equity Shares or any economic interest therein may be offered,
sold, pledged or otherwise transferredyamitside the United States in an offshore transaction complying
with Rule 903 or Rule 904 of Regulation S under the Securities Act to a person not known by the
transferor to be a U.S. Person by-preangement or otherwise (including, for the avoidanaoabt, a
bona fide sale on thBSE or the NSE). The purchaser understands that the transfer restrictions will
remain in effect until the Company determines, in its sole discretion, to remove them, and confirms that
the proposed transfer of the Equity Sksafs not part of a plan or scheme to evade the registration
requirements of the Securities Act or the Investment Company Act;

7. the purchaser agrees that neither the purchaser, nor any of its affiliates, nor any person acting on behalf

of the purchaseror@\ Rl LWV DIILOLDWHY ZLOO PDNH DQ\ 3GLUHFWHG VHO
S under the Securities Act in the United States with respect to the Equity Shares;
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10.

11.

the purchaser understands that such Equity Shares (to the extent they are iatedrtdicen), unless the
Companydetermine otherwise in accordance with applicable law, will bear a legend substantially to the
following effect:

THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE 36 (&85,7,(6 $&7° 25 :,7+ $1<
SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION

OF THE UNITED STATES AND THE ISSUER HAS NOT BEEN REGISTERED UNDER THE

86 ,19(670(17 &203%$1< $&7 2) $6 $0(1'(" 7+( 3,19(670(17
&203%$1< $&7°  7+,6 RAT&BIAY NOT BE OFFERED, SOLD, PLEDGED OR
OTHERWISE TRANSFERRED EXCEPT TO A PERSON OUTSIDE THE UNITED STATES

AND NOT KNOWN BY THE TRANSFEROR TO BE A US PERSON BY PRE-
ARRANGEMENT OR OTHERWISE IN AN OFFSHORE TRANSACTION COMPLYING

WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE U.S. SECURITIES ACT

AND OTHERWISE IN A TRANSACTION EXEMPT FROM, OR NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND THE INVESTMENT
COMPANY ACT.

THIS SECURITY IS NOT TRANSFERABLE EXCEPT IN ACCORDANCE WITH THE
RESTRICTIONS DESCRIBED HEREIN. EACH TRANSFEROR OF THIS SECURITY

AGREES TO PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS SET FORTH

+(5(,1 $1' ,1 7+( &203$1<96 2))(5 '2&80(176 72 7+( 75$16)(5(( $1' 72
ANY EXECUTING BROKER.

the purchaser agrees, upon a propdsaasfer of the Equity Shares, to notify any purchaser of such
Equity Shares or the executing broker, as applicable, of any transfer restrictions that are applicable to the
Equity Shares being sold;

the purchaser understands and acknowledges that (@ahgany will not recognize any offer, sale,
pledge or other transfer of such Equity Shares made other than in compliance with thetateave
restrictions; (ii) any acquisition of a beneficial interest in the Equity Shares by any U.S. Person who is
required under these restrictions to be a QP but is not a QP at the time it acquires a beneficial interest in
the Equity Shares, shall be null and void ab initio and will not be honored by the Company and in no
event will the Company, its directors, officers,@ayees or agents, including any broker or dealer, have

any liability whatsoever to the purchaser by reason of any act or failure to act by any person authorized
by the Company in connection with the foregoing;

the purchaser understands and acknowledggur Company may be considered a "covered fund" for
SXUSRVHV RI WKH 9ROFNHU 5XOH 7KH GHILQLWLRQ RI 3FRYHUHG I
any entity that would be an investment company under the U.S. Investment Company Act, but for the
exceptions provided under section 3(c)(1) or 3(c)(7) thereunder. Because our Company relies on section
3(c)(7) of the U.S. Investment Company Act for its exclusion from registration thereunder, it may be
FRQVLGHUHG WR EH D FRYHUHQJI XQGVLS\FIFHRW GW Q DO\ DIED YNXEMH F W
may be prohibited under the Volcker Rule from, among other things, acquiring or retaining our Equity

Shares, absent any applicable exclusion or exemption. Each purchaser must make its own determination
asWR ZKHWKHU LW LV D 3EDQNLQJ HQWLW\" VXEMHFW WR WKH 9ROF
of the Volcker Rule on its ability to purchase or retain our Equity Shares; and

the purchaser acknowledges that @mmpany JGGBRLMs, their respective affiliates and others will rely upon

the truth and accuracy of the foregoing acknowledgements, representations and agreements and agrees that, if any
of such acknowledgements, representations and agreements deemed to hawvededmnvirtue of its purchase

of such Equity Shares are no longer accurate, it will promptly notiffCtrapany and if it is acquiring any of

such Equity Shares as a fiduciary or agent for one or more accounts, it represents that it has sole investment
discretion with respect to each such account and that it has full power to make the foregoing acknowledgements,
representations and agreements on behalf of such account.
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Index-Based MarketWide Circuit Breaker System

In order to restrict abnormal price volatility in any particular stock, SEBI has instructed stock exchanges to apply
daily drcuit breakers which do not allow transactions beyond a certain level of price volatility. Thebiaske
marketwide circuit breaker system (equity and equity derivatives) applies at three stages of the index movement,
at 10%, 15%, and 20%. These citduieakers, when triggered, bring about a coordinated trading halt in all equity
and equity derivative markets nationwide. The marliele circuit breakers are triggered by the movement of
either the SENSEX of the BSE or the S&P CNX NIFTY of the NSE, vehiehis breached earligf any of these

circuit breaker thresholds are reached, trading in all equity and equity derivatives markets nationwide is halted.
The markets are required toopen, after a circuit breaker threshold is hit, with aggen callauction session.

The timing of the halt and the popen call auction session varies depending on the time of day and the circuit
breaker breached.

Price bands are circuit filters of 2%, 5%, 10% and 20% movements either up or down, and are applied to most
securities traded in the markets, excluding securities included in the BSE Sensex and the NSE NIFTY and
derivatives productdn addition to the marketide indexbased circuit breakers, there are currently in place
individual scripwise. However, no pricbands are applicable on scrips on which derivative products are available

or scrips included in indices on which derivative products are avail8bdek exchanges have also instituted
monthly, quarterly and annual price bands for securities.

The stock gchanges in India can also exercise the power to suspend trading during periods of market volatility.
Margin requirements are imposed by stock exchanges that are required to be paid by the stockbrokers.

BSE

Established in 1875, it is the oldest stock exae in India. In 1956, it became the first stock exchange in India

to obtain permanent recognition from the Government under the SCRA. It has evolved over the years into its
present status as one of the premier stock exchanges of India. Pursuant tcEtl{€dBSoratization and
Demutualization) Scheme 2005 of the SEBI, with effect from August 19, 2005, the BSE was incorporated as a
company under the Companies Act, 1956. BSE was listed on NSE with effect from February 3, 2017.

NSE

The NSE was established fiyancial institutions and banks to provide nationwide online, satétiited, screen

based trading facilities with marketakers and electronic clearing and settlement for securities including
government securities, debentures, public sector bondgjratsd It has evolved over the years into its present

status as one of the premier stock exchanges of India. The NSE was recognized as a stock exchange under the
SCRA in April 1993 and commenced operations in the wholesale debt market segment in Julbel 884ital

market (equities) segment commenced operations in November 1994 and operations in the derivatives segment
commenced in June 2000. NSE launched the NSE 50 Index, now known as S&P CNX NIFTY, on April 22, 1996,
and the MidCap Index on January 1996.

Internet-based Securities Trading and Services

Internet trading takes place through order routing systems, which route client orders to exchange trading systems

for execution. Stockbrokers interested in providing this service are required to@ppdyrhission to the relevant

stock exchange and also have to comply with certain minimum conditions stipulated by SEBI. The NSE became

the first exchange to grant approval to its members for providing intbased trading services. Internet trading
isSpRVVLEOH RQ ERWK WKH 3HTXLWLHV" DV ZHOO DV WKH 3SGHULYDWLYHYV’

Trading Hours

Trading on both the NSE and the BSE occurs from Monday to Friday, between 9:15 a.m. and 3:30 p.m. IST
(excluding the 15 minutes ppen session from 9:00 a.no. 9:15 a.m.). The BSE and the NSE are closed on
public holidays. The recognized stock exchanges have been permitted to set their own trading hours (in the cash
and derivatives segments) subject to the condition that (i) the trading hours are betweem.%8@ &.00 p.m.;

and (i) the stock exchange has in place a risk management system and infrastructure commensurate to the trading
hours.

Trading Procedure

In order to facilitate smooth transactions, the BSE replaced its open outcry system with 88E& Tnading
facility in 1995. This totally automated screbased trading in securities was put into practice natioie. This
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has enhanced transparency in dealings and has assisted considerably in smoothening settlement cycles and
improving efficiency in lackoffice work.

NSE has introduced a fully automated trading system called NEAT, which operates on strict time/price priority
besides enabling efficient trade. NEAT has provided depth in the market by enabling a large number of members
all over India totade simultaneously, narrowing the spreads.

Takeover Regulations

Disclosure and mandatory bid obligations for listed Indian companies are governed by the Takeover Regulations
which provide specific regulations in relation to substantial acquisition oésteard takeover. The Takeover
Regulations prescribe certain thresholds or trigger points in the shareholding a person or entity has in the listed
Indian company, which gives rise to certain obligations on part of the acquirer. Acquisitions up to a certain
threshold prescribed under the Takeover Regulations mandate specific disclosure requirements, while acquisitions
crossing particular thresholds may result in the acquirer having to make an open offer of the shares of the target
company. The Takeover Regtitms also provides for the possibility of indirect acquisitions, imposing specific
obligations on the acquirer in case of such indirect acquisition.

Insider Trading Regulations

The SEBI Insider Trading Regulations have been notified to prohibipandlize insider trading in India. An

insider is, among other things, prohibited from dealing in the securities of a listed company when in possession
RI XQSXEOLVKHG SULFH VURSQVLWLH H (120 | RU\PLDAMLLR QUiEte ali@, Jmpdsd X ODW LR C
certain restrictions on the communication of information by listed companies. Under the SEBI Insider Trading
Regulations, (i) no insider shall communicate, provide or allow access to any UPSI relating to such companies
and securities to any personlimting other insiders; and (ii) no person shall procure or cause the communication

by any insider of UPSI relating to such companies and securities, except in furtherance of legitimate purposes, the
performance of duties or discharge of legal obligatidtewever, UPSI may be communicated, provided, or
allowed access to or procured, under certain circumstances specified in the SEBI Insider Trading Regulations.
The SEBI Insider Trading Regulations make it compulsory for listed companies and certain diberteat are

required to handle UPSI in the course of business operations to establish an internal code of practices and
procedures for fair disclosure of UPSI and to regulate, monitor and report trading by insiders. To this end, the
SEBI Insider TradingRegulations provide principles of fair disclosure for purposes of code of practices and
procedures for fair disclosure of UPSI and minimum standards for code of conduct to regulate, monitor, and report
trading by insiders. There are also initial and caritig shareholding disclosure obligations under the SEBI
Insider Trading Regulations. The SEBI Insider Trading Regulations also provides for disclosure obligations for
promoters, employees, and directors, with respect to their shareholding in the coampbiig changes therein.

Depositories

The Depositories Act provides a legal framework for the establishment of depositories to record ownership details
and effect transfer in boedntry form. Further, SEBI framed regulations in relation to the registrafi@uch
depositories, the registration of participants as well as the rights and obligations of the depositories, participants,
companies, and beneficial owners. The depository system has significantly improved the operation of the Indian
securities marks.

Derivatives (Futures and Options)

Trading in derivatives is governed by the SCRA, the SCRR, and the SEBI Act. The SCRA was amended in
JHEUXDU\ DQG GHULYDWLYHV FRQWUDFWYV ZHUH LQFOXGHG ZLWKLQ
Trading inderivatives in India takes place either on separate and independent derivatives exchanges or on a
separate segment of an existing stock exchange. The derivatives exchange or derivatives segment of a stock
exchange functions as a sedfgulatory organizadin under the supervision of the SEBI.
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DESCRIPTION OF THE EQUITY SHARES

The following is information relating to the Equity Shares including a brief summary of the Memorandum and
Articles of Association and the Companies Act. Prospective investors ae torgead the Memorandum and
Articles of Association carefully, and consult with their advisers, as the Memorandum and Articles of Association
and applicable Indian law, and not this summary, govern the rights attached to the Equity Shares.

General

7KH DXWKRUL]J]HG VKDUH FDSLWDO RI RXU &RPSDQ\ LV _ FRQVL
YDOXH RI _ HDFK

Dividends

Under Indian law, a company pays dividends upon a recommendation by its board of directors and approval by a
majority of its shareholders at the AGM of shareholders. The shareholders have the right to decrease but not
increase dividend amount recommended by the board of directors. Dividends are generally declared as a
percentage of par value (on per share basis) atribdied and paid to shareholders. The Companies Act provides
that shares of the same class of a company must receive equal dividend treatment.

These distributions and payments are required to be deposited into a separate bank account within fiveedays of t
declaration of such dividend and paid to shareholders within 30 days of the AGM wherein the resolution for
declaration of dividends is approved.

The Companies Act states that any dividends that remain unpaid or unclaimed after that period aresterbedtran

to a special bank account. Any dividend amount that remains unclaimed for seven years from the date of such
transfer is to be transferred by our Company to a fund, called the Investor Education and Protection Fund, created
by the Government. In adobn, all shares in respect of which dividend has not been paid or claimed for seven
consecutive years, shall be transferred by the Company to the Investor Education and Protection Fund along with
a statement containing the required details.

The Articlesauthorize the Board to pay to the members such interim dividends as in their judgement the position
of our Company justifies. Under the Companies Act dividends payable can be paid only in cash to the registered
shareholder at a record date fixed priorte televant AGM, to his order or to the order of his banker. However,

any dividend payable in cash may be paid by cheque or warrant or in any electronic mode to the shareholder
entitled to the payment of the dividend.

No dividend shall be payable exceptt af the profits of the year or any other undistributed profits of the
Company, or otherwise than in accordance with the provisions of the Companies Act and no dividend shall carry
interest as against the Company.

Bonus Shares and Capitalization of Resesve

In addition to permitting dividends to be paid out of current or retained earnings, the Companies Act permits the
board of directors, if so approved by the shareholders in a general meeting, to distribute an amount transferred in
the free reserves, theaurities premium account or the capital redemption reserve account, to its shareholders, in
the form of fully paid up bonus shares, which are similar to a stock dividend. Bonus shares are distributed to
shareholders in the proportion of the number ofradi shares owned by them as recommended by the board of
directors. The shareholders on record on a fixed record date are entitled to receive such bonus shares. Any issue
of bonus shares is subject to regulations issued by SEBI.

The relevant provisions dhe SEBI ICDR Regulationprescribe that no company shall, pending conversion of
outstanding convertible securities, fully or partly convertible debt instruments, issue any shares by way of bonus
unless similar benefit is extended to the holders of sochertible securities, through reservation of shares in
proportion to such conversion. Further, as per the Companies Act, for the issuance of bonus shares a company
should not have defaulted in the payment of interest or principal in respect of fixedslapdsnterest on existing
debentures or principal on redemption of such debentures. The bonus issue must be made out of free reserves built
out of profits or share premium account collected in cash only and not from reserves created by revaluation of
fixed assets. Further, bonus shares cannot be issued in lieu of dividend.

Our Company, in a general meeting by way of an ordinary resolution, may upon the recommendation of the Board,
resolve that it is desirable to capitalize any part of the amount fainteebeing standing to the credit of any of
our Company's reserve accounts or to the credit of the statement of profit and loss account or otherwise available
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for distribution, among such Shareholders as would be entitled to receive dividends, proaideadytisum
standing to the credit of a share premium account or capital redemption reserve fund may only be applied in
SD\LQJ XS RI XQLVVXHG HTXLW\ VKDUHV WR EH LVVXHG WR RXU &RPSDC

Pre-Emptive Rights and Issueféddditional Shares

The Companies Act gives shareholders the right to subscribe for new shares in proportion to their existing
shareholdings unless otherwise determined by a resolution passed members who, being entitled so to do, vote in
person or by proxgr by postal ballot, are required to be not less than three times the number of the votes, if any,
cast against the resolution by members so entitled and voting.

Under the Companies Act and the Atrticles, in the event of an issuance of securities teubgbimitations set
forth above, our Company must first offer the new Equity Shares to the holders of Equity Shares at the date of
offer. The offer, required to be made by notice, must include:

X the right exercisable by the Shareholders to renounc&dhéy Shares offered in favor of any other
person;

X the number of Equity Shares offered; and

X the period of the offer, which may not be less than 15 days from the date of the offer and shall not exceed

thirty days. If the offer is not accepted, it is deerteetlave been declined.

Our Board is permitted to distribute Equity Shares not accepted by existing shareholders in the manner it deems
beneficial for us in accordance with the Articles.

Under Section 62(1)(c) of the Companies Act, 2013, new shares naffebed to any persons whether or not

those persons include existing shareholders, either for cash or for a consideration other than cash, if the price of
such shares is determined by the valuation report of a registered valuer subject to such coaditEanda
SUHVFULEHG LI D VSHFLDO UHVROXWLRQ WR WKDW HIIHFW LV SDVVHG

Our Articles provide that our Company may from time to time, by ordinary resolution:

X Increase its share capital by such amount thénks expedient by creating new shares;
X Consolidate and divide all or any of its share capital into shares of larger amount than the existing shares;
X Subdivide all or any of its existing shares into shares of smaller amount than is fixed by our

Memoraadum of Association so, however, that in the-diision the proportion between the amount
paid and any amount unpaid on each reduced share shall be the same as it was in the case of shares from
which the reduced shares are derived; and

X Cancel shares wtin, at the date of passing of the resolution, have not been taken or agreed to be taken
by any person and diminish the amount of its share capital by the amount of the shares so cancelled.

General Meetings of Shareholders
There are two types of general rtiegs of shareholders: (i) AGM; and (ii) EGM.

Our Company shall hold its AGM within six months after the expiry of each Fiscal provided that not more than

15 months shall elapse between the AGM and next one, unless extended by the RoC at its requesgtcfoiah

reason for a period not exceeding three months. Further, our Company may convene an EGM when necessary or
at the request of a Shareholder or Shareholders holding at least 10% of the paid up capital of our Company on the
date of the request. Wiéin notice or notice via electronic mode means setting out the business to be transacted at
the meeting must be given at least 21 days prior to the date set for the general meeting to the Shareholders. Shorter
notice is permitted if consent is receivednr@5% of the Shareholders entitled to vote at such meeting. Only the
Shareholders as of the enff date are entitled to attend the meeting and/or vote on the resolutions, either at the
meeting or through remotewdting.

According to Section 110 of the @mpanies Act read with the Companies (Management and Administration)
Rules, 2014, a company intending to pass a resolution relating to matters such as, but not limited to, amendment
in the objects clause of the Memorandum, the issuing of shares withmliffeteng or dividend rights, a variation

of the rights attached to a class of shares or debentures or other securitieacloy shares, giving loans or
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WR IDOO ZLWKLQ WKH GHILQLWLRQ Rl p5HDO (VWDWH $JHQWT DQG
to the general public interest if 99acres.caitv QRW EURXJKW ZLWKLQ WKH DPELW RI
(VWDWH $JHQW PurdubnKibRY(GHU GDWHG 2F WrRpkdhed Order ™ KMKWH KHOG

inter alia that web portals whose activities are simply confined to advertisements as defined under
Sec(WLRQ E RI WKH 5(5% $FW QHHG QRW UHJLVWHU WKHPVHOYHV D\
FDUU\LQJ WKH IXQFWLRQ Rl u5HDO (VWDWH $JHQWVY ZRXOG EH Ut
the Impugned Order. Our Company has filad appealagainst the Impugned Order before the
ODKDUDVKWUD 5HDO (VWDWH 3$8e8h#REATD'W B Q@ LKHEA 2D eppliBaXichED L 3

for stay of the Impugned Order. Maha REAdrsuant twrder dated July 29, 2020 has observed that the

Impugned Order@RHY QRW GUDZ D ILQDO FRQFOXVLRQ DV WR ZKHWKHU [
per the provisions of the RERA Aandhas stayed theperation of thémpugned Order subject to our

Company furnishing a security 00.2 millionin the form of bank gD UD QWHH RU GHSRVLWLQJ _
The matter is currently pending.

The Real Estate Regulatory Authority, Punjab had issued a shose notice dated August 16, 2018

directing our Company to showause as to why penal action under Section 62 and Séétiofithe Real

(VWDWH B5HJXODWLRQ DQG 'HRERARGP HQK\R XEFGV QRW BAHKHQ@LWLDWH
&RPSDQ\ IRU IDLOXUH WR UHJLVWHU DV u5HDO (VWDWH $JHQWT D\
Our Company, in its reply dated Octot®0, 2018 stated that 99acres.com does not fulfil any test or
FULWHULD WR IDOO ZLWKLQ WKH GHILQLWLRQ RI uys5HDO (VWDWH $.
be caused to the general public interest if 99acres.com is not brought withinbihefadRERA Act as a

M5HDO (VWDWH $JHQWY 7KH RUGHU LV UHVHUYHG LQ WKH PDWWHL

The Real Estate Regulatory Authority, NCT of Delhi issued a steavge notice dated May 23, 2019

directing our Company to shogause as to why action may not be initiated agains Company and

RXU 3URPRWHUV IRU IDLOXUH WR UHJLVWHU DV p5HDO (VWDWH $JH
5HIJXODWLRQ DQG 'HYHORRERAN&W S$FXW &RPSWDKH 3LQ LWV UHSO\ GEC

2019 stated that 99acres.com 8%eQRW IXOILO DQ\ WHVW RU FULWHULD WR IDOO

$IJHQWY DQG WKDW QR ULVN MHRSDUG\ RU SUHMXGLFH ZRXOG |
DFUHV FRP LV QRW EURXJKW ZLWKLQ WKH DPELWKRI BDYWHU LD

currently pending.

The Real Estate Regulatory Authority, Bihar, the Tamil Nadu Real Estate Regulatory Authority and the
Real Estate Regulatory Authority, Karnataka had issued shose notices with respect toter alia,
non-prominent disclosure of website address of the RERA authority on 99acres.com, allowing posting
of advertisements on 99acres.com for a project not registered with the RERA authority and allowing
posting of advertisements on 99acres.com without indigaltie RERA registration number respectively.

Our Company has responded to the aforementioned shose notices.

The Office of the Senior Inspector, Legal Metrology (Weights and Measures), Muzaffarnagar (the
Senior Inspector, Legal Metrology” L V V hdu&alse notice dated February 9, 2019 directing our
Company to showause as to why necessary action may not be initiated against our Company for using
non-standard unit for size or dimension of properties listed on 99acres.com and thereby for being in
violation of the Legal Metrology Act, 2009. Our Company, in its reply dated February 21, 2019 has
submitted inter alia, that 99acres.com is an intermediary under the provisions of the Information
Technology Act, 2000andthat listingson 99acres.com amdvertised by third parties. Subsequently,
pursuant to its communication dated March 25, 2019, the Senior Inspector, Legal Metrology alleged that
our Company was in violation the Legal Metrology Act, 2009 and afforded another opportunity to our
Company tgrove its stand and thereafter the Senior Inspector, Legal Metrology pursuant to notice dated
May 27, 2019 had sought to initiate action against our Compauny Directorsand our Company
Secretary Our Company has filed replies to the aforementioned emtitatingnter alia that (i) the
provisions of the Legal Metrology Act are not applicable to real estate properties, which are immovable
properties and not goods, and (ii) 99acres.com is an advertising platform and an intermediary under the
provisions ofthe Information Technology Act, 2000 and therefore cannot be held responsible for the
content of the advertisement or listings posted by advertisers. Our Company has filed an appeal before
WKH &RQWUROOHU RI /HIDO OHWURPRI\ MHHNLRY BWWDUY B Q D/GKH/
of any action under the notice dated May 27, 2019. A reply to the Appeal has been filed by the Senior
Inspector, Legal Metrology that proceedings under applicable law have been initiated. However, our
Company has not retved any communication in relation to such proceedings. The Appeal initiated by
us is currently pending.
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Complaint”~ EHIRUH WKH )LUVW &0ODVV -XGLFLDO ODJLVWUDWH ,QGR
GLUHFWRUV LQFOXGLQJ RXU 'LUAtEUSEK U BidxixDrirg ClHsg IBlDigd GH W KF
0DJLVWUDW H Spe&gig Buditlal Maistrate” D O Oitelr lali@ breach of certain provisions
of the Prevention of Food Adulteration Rules, 1955, as the sample of a food item collected from Big
Bazaar, Indore, coriteed a synthetic food colour and there was allegedly no declaration on the label of
the sample to this effect. It has also been alleged that the product was misbranded in violation of certain
provisions of the Prevention of Food Adulteration Act, 1954. Rgeeused have filed a criminal
PLVFHOODQHRXV SHWLWLRQ EHIRUH WKH +LJK BI&iKyd AratkshO D GK\D 3L
HighCourt© XQGHU 6HFWLRQ RI WKH &RGH RI &ULPLQDO 3URFHGXU
Complaint and the Madhyar&lesh High Court has granted exemption to the Accused from personal
appearance until the final disposal of the matter before the Special Judicial Magistrate. The matter is
currently pending.

2. The Local Health Authority, the Municipal Corporation of Indohhas filed a criminal case

Complaint~ EHIRUH WKH )LUVW &0ODVV -XGLFLDO ODJLVWUDWH ,QGR
GLUHFWRUV LQFOXGLQJ RXU 'LUKeEWRIU Y%EMHORU& "MK HKSOIHFH D &/ K
0DJLVWUDW H Spegit Rdidial Magictlatt© DOOHJLQJ DGXOWHUDWLRQ DQG Pl
item in violation of certain provisions of the Prevention of Food Adulteration Act, 1954. The Accused
have filed a criminal miscellaneous petition before the High Court of Madhya$trdthdore Bench)

W KtddRya Pradesh High Court” XQGHU 6HFWLRQ Rl &RGH RI &ULPLQDO 3U
the quashing th€omplaintand the Madhya Pradesh High Court has granted exemption to the Accused
from personal appearance till the finasglosal of the case before the Special Judicial Magistrate. In a
discharge application filed by the Accused, the lower court summoned the Accused and directed them to
be present before the court. Against the aforesaid order, the Accused have appealddatthitze
Pradesh High Court seeking the quashing of the Complaint. The Madhya Pradesh High Court has granted
a stay on the proceedings under the Complaim: matter is currently pending.

3. The Local Health Authority through the Food Inspector, Guwahatie Hded a criminal case
Complaint”- EHIRUH WKH &KLHI -XGLFLDO 0D CINW WabhiDpV'H D.IPLUXSN * X Z

)XWXUH 5HWDLO /LPLWHG DQG LWV GLUHFWRUV 1AQHEE2KGLQJ RXU
before the Additional Chief Judicial Magiate, Kamrup in relation to ttelegedadulteration of food
SURGXFW Wal@zbeP HMAHLIHG IURP %LJ %D]DDU DW &LW\ 6TXDUH ZKLFK
polished with hydrocarbon oil in breach of the provisions of the Prevention of Food Adaitehat,
1954. The samples were also allegedly found to contain living insects in violation of provisions of the
Prevention of Food Adulteration Rules, 1955, The Accused filed a writ petition before the High Court of
* X Z D K DBMtahati High Court © D QgBayvas granted on the proceedings under the Complaint
pursuant to order dated November 24, 2(Frsuanto orderdated November 18, 2013, the Guwahati
High Court hasinter alia, set aside the order of issuing process against the Accused. It hasitiieen f
ordered that the CIJM Kamrup shall be at liberty to hold appropriate enquiry in accordance with the
amended provision of section 202 of the Code of Criminal Procedure, 1973 and thereafter, if satisfied,
shall proceed further to issue procédse mater is currently pending.

4, The Local Health Authority through the Food Inspector, Guwahati, has filed a criminal case before the
&KLHI -XGLFLDO 0DJLVWUDWM KanrdpU X ® J DX D/RAD WAW XUH S5HWDLO /LF
GLUHFWRUV LQFOXGLQJ RXU 'LdtrsdR UL @ OID BWHR Q SR @K X\U KWHH |
SURGXFWVPueevH@heé 3 ZKLFK ZzDV DOOHJHGO\ IRXQG WR EH DUWLILI
alleged tlat the sample contained excessive numbers of living insects in violation of certain provisions
of the Prevention of Food Adulteration Rules, 1955, and alleged an offence under the Prevention of Food
Adulteration Act, 1954. The Accused have filed a writitiet before the High Court of Guwahati

Guwabhati High Cout~ DQG D VWD\ KDV EHHQ JUDQWHG LQ IDYRXU RI WK
dated November 24, 201Bursuant to ordedated November 18, 2013 the Guwahati High Court has
inter alia, set aside¢he order of issuing process against the Accused. It has been further ordered that the
CJM Kamrup shall be at liberty to hold appropriate enquiry in accordance with the amended provision
of section 202 of the Code of Criminal Procedure, 1973 and therahfiatisfied, shall proceed further
to issue proces3he matter is currently pending.

Actions initiated by regulatory authorities

1. 7KH 6HULRXV )UDXG ,QSHHO/VWK DYWL R B @ IoFRI&E O DDLIPUL QVW 6 XEKLNV
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Trading Services/ L P L W&LBhiksha” XQGHU SURYLVLRQV RI WKH &RPSDQLHV ¢
Director, Bala C Deshpande has been arrayed as an accused. Bala C Deshpande was a nominee director

of the ICICI Equity Fund on the board of Subhiksha from September 09, 2@¥ptember 10, 2008.

Being aggrieved by the order of issuance of process passed by the XV Additional City Civil Court,
Singaravelar Maligai, Chennai, a petition has been filed before the Madras High Court on behalf of Bala

C Deshpande seeking the quashifthe proceedings under the Complaint. Pursuant to order dated July

23, 2019 passed by the Madras High Court, further proceedings under the Complaint as against Bala C
Deshpande have been stayed pending the disposal of the quashing petition. The mattently

pending.

Tax Proceedings

We have disclosed claims relating to direct and indirect taxes involving our Company, Subsidiaries, Promoters
Directors, Material Associate and Material Joint Venture in a consolidated manner giving details of number of
cases and total amount involved irck claims. However, cases wherein the amount involved is equivalent to or

DERYH _ PLOOLRQ VKDOO DOVR EH GLVFORVHG VHSDUDWHO\
Nature of case | Number of Cases | $PRXQW LQYROYHG

Company

Direct tax 4 36.16

Indirect tax 2 12.76

Subsidiaries

Direct tax 1 0.35

Indirect tax Nil Nil

Material Associate

Direct tax 3 6.93

Indirect tax Nil Nil

Material Joint Venture

Direct tax Nil Nil

Indirect tax Nil Nil

Directors and Promoters

Direct tax 2 17.05

Indirect tax Nil Nil

*Not including amounts paid

Tax Proceedings involving our Company

Direct Tax

1.

7KH $VVLVWDQW &RPPLVVLRQHU RI ,QFR PAssigtarit CEIL UPDKIURXIKIBER 'F
DVVHVVPHQW RUGHU GDWGt&r"HFHPEBHOO RZHG FHUthd/d3se@mehpEHQVHYV
year 201415, including for ouemployee stock option planand under section 14A of the Income Tax
$FW ITWA&H 3 UHVXOWLQJ LQ DQ RYHUDOO GHPDQG RI _
pursuant to a rectified ordertda April 18, 2017, the disallowance was reduced. Our company further
filed an appeal with CIT(Appealdy on January 25, 2017 against the Order. The matter is currently
pending.

PLOOL

7KH "HSXW\ &RPPLVVLRQHU RI ,QFRPH 7D DeputylCHOH WKURXIK ' 'BQKL
DVVHVVPHQW RUGHU GDWHdér "HFGIPEHWORZHG FHUWDLQ H[SHQVHYV
year 201516, including for ouemployee stock option planand under section 14A of the Income Tax

$SFW 'WACH 3 UHVX@DMQPLRYHWDOO GHPDQG RI _ LQFOXGLQJ
pursuant to a rectified order dated March 09, 2018 the disallowance was reduced. Our Company has paid

5 million under protest. Our Company has further filed an appeal with CIT(Apg¥ats) Jauary 20,

2018 against the Order. The matter is currently pending.

7KH $VVLVWDQW &RPPLVVLRQHU RI ,QFRPH 7D[ $'/ARistn6SHFLDO ¢
CIT WKURXJK DQ DVVHVVPHQW RUG®OHe6GDWHGDEPREZEHIGUFHUWD LW K
for the assessment year 2019 including ouremployee stock option plaand under section 14A of the

,QFRPH 7D[ $FW IT Act" WKIHVXOWLQJ LQ DQ RYHUDOO GHPDQG RI _
interest. Our Company haS§DLG _ PLOOLRQ XQGHU SURWHVW 2XU FRPSI
CIT(Appeals}lV on January 29, 2020 against the Order. The matter is currently pending.
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Indirect Tax

1. Our Company was served show cause notices dated April 21, 2009, October 23, 2D86eanker 21,

E\ WKH '"HSDUWPHQW RI &XVWRPV ([FLVH DQG 6HUYLFH 7DJ[ VI

non-payment of service tax under reverse charge on import of service/foreign expenses. Our Company
had appealed against the show cause noticesebthe Commissioner of Central Excise, Delhi Il
&RPPLVVLRQHUDWECE X ZKIRRED WHKH3DQ RUGHU GDWHG -DQXDU\

RI RXU &RPSDQ\ 7KH &&( LPSRVHG RQ RXU &RPSDQ\ UHFRYHU\ R

deposited (i H

_ PLOOLRQ DQG DSSURSULDWH LQWHUHVW WR EH FR

ZLWK SHQDOWLHV RI _ PLOOLRQ DQG _ PLOOLRQ IRU FRQWUD
Act, 1994. The CCE dropped the recovery of service tax amQuhtiv R PLOOLRQ 2XU &RPS

filed an appeal and an application of stay dated May 1, 2014 before the Customs, Excise and Service Tax
$SSHOODWHCESTAREX QDD LYVW WKH RUGHU RI &RPPLVVLRQHU RI
dated July 4, 2016as been passed by CESTAGting that our Company has paid an amount/of7

million out of a total outstanding amount df6.31 million. The matter is currently pending.

Tax Proceedingsnvolving our Subsidiaries, Material Associate and Material Joikfenture

1. For the assessment year 2B D GHPDQG RI _
Marketing and Consulting Private Limited. An appeal has been filédet@ommissioner of Income Tax

PLOOLRQ KDV EHHQ UDLYV

(Appeals) Etechacedarketing and Consulting Pid WH /LPLWHG XQGHU S uhiRifbvVW KDV S|

obtaining stay of demand from the Assessing Officer

(d) Defaults by our Company in respect of dues payable including therein the amount involved, duration
of default and present status of repayment oftatutory dues, debentures (including interest thereon),
deposits (including interest thereon) and loans (including interest thereon)

As of the date of this Preliminary Placement Document, there are no outstanding defaults in payments of
undisputed statuty dues, repayment of debentures and interest thereon, repayment of deposits and interest
thereon, and repayment of loan from any bank or financial institution and interest thereon by our Company.
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DECLARATION

Our Company certifies that all relevant provisions of Chapteread with Schedule VII of th&EBI ICDR
Regulationshave been complied witdnd no statement made in tRieliminaryPlacement Document is contrary
to the provisions of Chapter VI and Schedule Vit SEBI ICDR RegulationsOur Company further certifies
that all the statements in th¥seliminaryPlacement Document atie, correct and complete

For and on behalf of the Board, signed by:

Hitesh Oberoi
Managing Director and Chief Executive Officer

DIN +01189953
Date: August 4, 2020

Place Noida
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NAME
ADDRESS
TEL. NO.
EMAIL
OTHER DETAILS ENCLOSURES ATTACHED
PAN** Attested/ certified true copy of the following:

T Copy of PAN Card or PAN allotment letter

T Copy of FPI Registration Certificate /MF
Registration certificate /SEBI certificate of
registration for AIFs/VCF/SNBFC/IC/IF

Copy of notification as a public financial institution
FIRC

Copy of IRDAI registration certificate

Intimation of being part athe same group

Certified true copy of Power of Attorney

Other, please specify

*The application form is liable to be rejected if any informatovided is incomplete or inadequate at the discretion of the Company in consultatiot
the JGGBRLMs.

**|t is to be specifically noted that the Bidder should not submit the GIR Number or any other identification numbewirstedAN as the applitans
are liable to be rejected on this ground, unless the Bidder is exempted from the requirement of obtaining a PAN nuntberncoleeax Act, 1961.
Note: Capitalized terms used but not defined herein shall have the same meaning as ascribeth tihn¢hERD, unless specifically defined herein.

The PPD and the Placement Document sent to you/ be sent to you, either in physical form or both, are specific to yowagnubydistribute or forward
the same and are subject to disclaimer and restmgticontained in or accompanying these documents.

Date of Application

Signature of Authorised Signatory
(may be signed either physically or
digitally)

— = =k = = =
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