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PROMOTERS OF OUR COMPANY: MR. KRISHNAN SUDARSHAN AND MR. SUBRAMANIAN KRISHNAPRAKASH

DETAILS OF THE OFFER TO PUBLIC

FRESH ISSUE OFFER FOR SALE TOTAL ELIGIBLITY AND RESERVATION
SIZE SIZE OFFER SIZE

Fresh Up to 53,34,000 Up to 7,96,000 Up to 61,30,000 | The Offerisbeing made interms of Regulation 229(2) of the Securities
Issue and Equity Shares of Equity Sharesofthe | Equity Sharesof the |and Exchange Board of India (Issue of Capital and Disclosure
an Offer | the face value of face value of ¥ 5/- | face value of X 5/- | Requirements) Regulations, 2018 (“SEBI ICDR Regulations”). For

for Sale ¥ 5/~ each each aggregating up | each aggregating up | further details, see “Other Regulatory and Statutory Disclosures —
aggregating up to to T [e] Lakhs to X [e] Lakhs Eligibility for the Offer” on page 292. For details in relation to share
 [o] Lakhs reservation among Qualified Institutional Buyers, Non-Institutional
Investors and Retail Individual Investors, see “Offer Structure” on
page 315.

OFFER FOR SALE
DETAILS OF OFFER FOR SALE, SELLING SHAREHOLDERS AND WEIGHTED AVERAGE COST OF ACQUISTION
NAME OF THE SELLING TYPE NUMBER OF EQUITY SHARES WEIGHTED AVERAGE COST OF

SHAREHOLDERS OFFERED/ AMOUNT ACQUISITION*
(INX PER EQUITY SHARE)

Mr. Krishnan Sudarshan Promoter Selling Up to 6,26,797 Equity Shares of face value of % of 0.86
Shareholder 5/- each aggregating up to X [e] Lakhs.
Mr. Subramanian Promoter Selling Up to 95,348 Equity Shares of face value of Z 5/- 0.02
Krishnaprakash Shareholder each aggregating up to X [e] lakhs.
Individual Selling Up to 73,855 Equity Shares of face value of Z 5/- 0.02

Mr. Shekhar Ganapathy Shareholder each aggregating up to X [e] lakhs.

*As certified by M/s A P Sanzgiri & Co, Chartered Accountants, by way of their certificate dated January 09, 2025.

DETAILS IN RELATION TO FLOOR PRICE, CAP PRICE AND MINIMUM BID LOT

THE FACE VALUE OF EQUITY SHARES IS 5 EACH. THE FLOOR PRICE IS % 117 PER EQUITY SHARE WHICH IS 23.4 TIMES OF THE
FACE VALUE AND THE CAP PRICE IS 124 PER EQUITY SHARE WHICH IS 24.8 TIMES OF THE FACE VALUE. THE MINIMUM BID
LOT 1S 1,000 EQUITY SHARES AND IN MULTIPLES OF 1,000 EQUITY SHARES THEREAFTER.

RISKS IN RELATION TO THE FIRST OFFER.

This being the first public issue of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is X 5/- each. The
Floor Price, Cap Price and Offer Price as determined by our Company, in consultation with the Book Running Lead Manager, in accordance with SEBI ICDR
Regulations and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis for Offer
Price” on page 117 in accordance with the SEBI ICDR Regulations should not be considered to be indicative of the market price of the Equity Shares after
the Equity Shares are listed. No assurance can be given regarding an active and / or sustained trading in the Equity Shares nor regarding the price at which the
Equity Shares will be traded after listing.

GENERAL RISKS
Investments in Equity and Equity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to
take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For
taking an investment decision, investors must rely on their own examination of our Company and the Offer including the risks involved. The Equity Shares
issued in the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy
or adequacy of this Red Herring Prospectus. Specific attention of the investors is invited to the section “Risk Factors” beginning on page 38 of this Red Herring
Prospectus.
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The Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with
regard to the Company and the Offer, which is material in the context of the Offer, that the information contained in this Red Herring Prospectus is true and
correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there
are no other facts, the omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or
intentions, misleading in any material respect. Further, the Selling Shareholders, accepts responsibility for and confirms that the statements made or confirmed
by such Selling Shareholders in this Red Herring Prospectus to the extent of information specifically pertaining to it and/or the Offered Shares and assumes
responsibility that such statements are true and correct in all material respects and not misleading in any material respect. The Selling Shareholders assumes
no responsibility for any other statement in this Red Herring Prospectus, including, inter alia, any of the statements made by or relating to our Company or our
Company’s business.

LISTING
The Equity Shares Offered through this Red Herring Prospectus are proposed to be listed on the SME Platform of National Stock Exchange of India Limited
(NSE EMERGE) in terms of the Chapter IX of the SEBI ICDR Regulations as amended from time to time. For the purpose of this Offer, the Designated Stock
Exchange shall be the National Stock Exchange of India Limited (“NSE”).
BOOK RUNNING LEAD MANAGER TO THE OFFER
Name & Logo Contact Person Email & Telephone
INDORIENT FINANCIAL SERVICES LIMITED

Mr. Ivor Anil Misquith E-mail: compliance-ifsi@indorient.in
Indorient Tel: +91-79772 12186

GISTRAR TO THE OFFER
Contact Person Email & Telephone

BIGSHARE SERVICES PRIVATE LIMITED

Mr. Asif Sayyed E-mail: ipo@bigshareonline.com

z)” Tel: +91_ 22 6263 8200

BID/OFFER PERIOD
ANCHOR PORTION OFFER OPENS/CLOSES ON: BID/OFFER OPENS ON: BID/OFFER CLOSES ON:
THURSDAY, JANUARY 16, 2025* FRIDAY, JANUARY 17, 2025 TUESDAY, JANUARY 21, 2025**#

* Our Company, in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor
Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date.

** Our Company, in consultation with the BRLM, may consider closing the Bid/Offer Period for QIBs, one Working Day prior to the Bid/Offer Closing Date in
accordance with the SEBI ICDR Regulations.

# UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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EMA Partners

EMA PARTNERS INDIA LIMITED
(Formerly known as “EMA Partners India Private Limited”)
CIN: U74140MH2003PLC142116

Our Company was originally incorporated as a private limited company under the Companies Act, 1956 in the name and style of “Executive Management Associates India
Private Limited” pursuant to certificate of incorporation dated September 9, 2003 issued by the RoC, Mumbai, Maharashtra. The name of our Company was changed from
“Executive Management Associates India Private Limited” to “EMA Partners India Private Limited” pursuant to fresh certificate of incorporation dated February 4, 2004 issued
by the RoC, Mumbai, Maharashtra. Subsequently, our Company was converted into public limited company pursuant to special resolution passed by the shareholders at the
EGM held on June 12, 2024, and consequently, the name of our Company was changed to “EMA Partners India Limited” and a fresh certificate of incorporation consequent
upon conversion from private company to public company was issued by RoC, Central Processing Centre on August 05, 2024 bearing CIN U74140MH2003PLC142116. For
further details please refer to section titled “History and Corporate Structure” beginning on page 164 of this Red Herring Prospectus.

Registered Office: 204, The Summit Business Bay, Western Express Highway, Vile Parle (East), Mumbai - 400057, Maharashtra, India.
Corporate Office: B-1201, 12" Floor, One BKC, G Block, Plot No. C/6, Bandra-Kurla Complex, Bandra (East), Mumbai - 400051, Maharashtra, India.
Contact Person: Ms. Smita Shivdhari Singh, Company Secretary and Compliance Officer

Tel: +91-022-35008805; E-mail: s.smita@ema-partners.com; Website: www.emapartners.in

| ___________PROMOTERS OF OUR COMPANY: MR. KRISHNAN SUDARSHAN AND MR. SUBRAMANIAN KRISHNAPRAKASH |
INITIAL PUBLIC OFFER OF UPTO 61,30,000 EQUITY SHARES OF FACE VALUE OF  5/- EACH (THE "EQUITY SHARES") OF EMA PARTNERS INDIA
LIMITED (“OUR COMPANY” OR “EPIL” OR “THE ISSUER”) AT A PRICE OF  [¢] PER EQUITY SHARE (INCLUDING A PREMIUM OF % [¢] PER
EQUITY SHARE) (“OFFER PRICE”) FOR CASH, AGGREGATING UP TO [¢] LAKHS (“OFFER”) COMPRISING A FRESH ISSUE OF UP TO 53,34,000
EQUITY SHARES OF FACE VALUE OF % 5/- EACH AGGREGATING UP TO [] LAKHS (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO
7,96,000 EQUITY SHARES OF FACE VALUE OF % 5/- EACH AGGREGATING UP TO R [¢] LAKHS INCLUDING UP TO 6,26,797 EQUITY SHARES
AGGREGATING UP TO [¢] LAKHS BY MR. KRISHNAN SUDARSHAN, UP TO 95,348 EQUITY SHARES AGGREGATING UP TOR [¢] LAKHS BY MR.
SUBRAMANIAN KRISHNAPRAKASH (THE “PROMOTER SELLING SHAREHOLDERS”) AND UP TO 73,855 EQUITY SHARES AGGREGATING UP TO
X [o] LAKHS BY MR. SHEKHAR GANAPATHY (THE “INDIVIDUAL SELLING SHAREHOLDER” AND TOGETHER WITH THE “PROMOTER SELLING
SHAREHOLDERS” REFERRED TO AS THE“SELLING SHAREHOLDERS”).

THE OFFER INCLUDES 3,07,000 EQUITY SHARES OF FACE VALUE OF % 5/- EACH, AT AN OFFER PRICE OF X [¢] PER EQUITY SHARE FOR CASH,
AGGREGATING X [e] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE "MARKET MAKER
RESERVATION PORTION"). THE OFFER LESS MARKET MAKER RESERVATION PORTION |.E. OFFER OF 58,23,000 EQUITY SHARES OF FACE
VALUE OF % 5/- EACH, AT AN OFFER PRICE OF X [e¢] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO X [e¢] LAKHS IS HEREIN AFTER
REFERRED TO AS THE “NET OFFER”. THE OFFER AND NET OFFER WILL CONSTITUTE 26.37 % AND 25.05 % RESPECTIVELY OF THE POST-
OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE PRICE BAND AND THE MINIMUM BID LOT HAS BEEN DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLM AND WILL BE
ADVERTISED IN ALL EDITION OF FINANCIAL EXPRESS (AWIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) AND ALL EDITION
OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER, AND MUMBAI EDITION OF NAVSHAKTI, A REGIONAL
NEWSPAPER (MARATHI BEING THE REGIONAL LANGUAGE OF MAHARASTRA WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST
TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE SME PLATFORM OF NSE (“NSE
IEMERGE”) FOR THE PURPOSES OF UPLOADING ON THEIR WEBSITE, INACCORDANCE WITH THE SEBI ICDR REGULATIONS.

HE FACE VALUE OF EQUITY SHARES IS 5 EACH. THE FLOOR PRICE IS 117 PER EQUITY SHARE WHICH IS 23.4 TIMES OF THE FACE VALUE
IAND THE CAP PRICE IS 124 PER EQUITY SHARE WHICH IS 24.8 TIMES OF THE FACE VALUE. THE MINIMUM BID LOT IS 1,000 EQUITY SHARES
IAND IN MULTIPLES OF 1,000 EQUITY SHARES THEREAFTER.

In case of any revision in the Price Band, the Bid/Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to
the total Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company, for reasons to be recorded in
writing extend the Bid/Offer Period for a minimum of one Working Day, subject to the Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Band,
and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchange by issuing a press release and also by indicating the change
on the website of the BRLM and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank, as applicable
'The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with
Regulation 253 of the SEBI ICDR Regulations, as amended, wherein not more than 50% of the Net Offer shall be allocated on a proportionate basis to Qualified Institutional
Buyers (“QIBs”, the “QIB Portion”), provided that our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), of which one-third shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription, or non-allocation
in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a
proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual
Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the
balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not
less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than 35% of the Net Offer shall be available
for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. All potential
Bidders (except Anchor Investors) are required to mandatorily utilize the Application Supported by Blocked Amount (“ASBA”) process providing details of their respective
ASBA accounts, and UPI ID in case of RIBs using the UPI Mechanism, if applicable, in which the corresponding Bid Amounts will be blocked by the SCSBs or by the
Sponsor Bank under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through
the ASBA process. For details, see “Offer Procedure” beginning on page 319 of this Red Herring Prospectus.

ELIGIBLE INVESTORS
[For details in relation to Eligible Investors, please refer to section titled “Offer Procedure” beginning on page 319 of this Red Herring Prospectus. \
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RISK IN RELATION TO THE FIRST OFFER
'The face value of the Equity Shares is X 5/- The Floor Price, Cap Price and Offer Price as determined by our Company, in consultation with the Book Running Lead Manager,
on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis for Offer Price” on page 117 should not

be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading

in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISKS

Investments in Equity and Equity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take the risk of
losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision,
investors must rely on their own examination of our Company and the Offer including the risks involved. The Equity Shares issued in the Offer have not been recommended
or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of this Red Herring Prospectus. Specific attention
of the investors is invited to the section “Risk Factors” beginning on page 38 of this Red Herring Prospectus.
OUR COMPANY’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILTY

'The Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to the
Company and the Offer, which is material in the context of the Offer, that the information contained in this Red Herring Prospectus is true and correct in all material aspects
and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes
this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Further, the Selling
Shareholders, accepts responsibility for and confirms that the statements made or confirmed by such Selling Shareholders in this Red Herring Prospectus to the extent of
information specifically pertaining to it and/or the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not
misleading in any material respect. The Selling Shareholders assumes no responsibility for any other statement in this Red Herring Prospectus, including, inter alia, any of

the statements made bi or relatini to our Comﬁani or our Comiani’s business.

The Equity Shares Offered through this Red Herring Prospectus are proposed to be listed on the SME Platform of NSE (“NSE EMERGE?”) in terms of the Chapter IX of the
SEBI ICDR Regulations as amended from time to time. Our Company has received ‘in-principle’ approval from NSE for the listing of the Equity Shares pursuant to letter
dated December 02, 2024. For the purpose of this Offer, the Designated Stock Exchange will be the National Stock Exchange of India Ltd. (“NSE”).

BOOK RUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE OFFER

Indorient 2
INDORIENT FINANCIAL SERVICES LIMITED BIGSHARE SERVICES PRIVATE LIMITED
B/805, Rustomjee Central Park, Andheri Kurla Road, Chakala, Mumbai — 400093, | S6-2, 6™ Floor, Pinnacle Business Park, Mahakali Caves Road, next to Ahura
Maharashtra, India. Centre, Andheri East, Mumbai- 400093, Maharashtra, India
Tel: +91-79772 12186 Tel No.: +91 — 22 — 6263 8200
E-mail: compliance-ifsl@indorient.in Fax No. +91 — 22 — 6263 8299
Investor Grievance E-mail: wecare@indorient.in E-mail: ipo@bigshareonline.com
Website: www.indorient.in Investor Grievance Email: investor@bigshareonline.com
Contact Person: Mr. Ivor Anil Misquith Website: www.bigshareonline.com
SEBI Registration No: INM000012661 Contact Person: Mr. Asif Sayyed
CIN: U67190DL1993PLC052085 SEBI Registration No: INR000001385
CIN: U99999MH1994PTC076534

OFFER PROGRAMME \

ANCHOR PORTION OFFER OPENS/CLOSES ON: THURSDAY, | BID/OFFER OPENS ON: FRIDAY, | BID/OFFER CLOSES ON: TUESDAY,
JANUARY 16, 2025 * JANUARY 17, 2025 JANUARY 21, 2025**#
* Our Company, in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor
Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date.
** Our Company, in consultation with the BRLM, may consider closing the Bid/Offer Period for QIBs, one Working Day prior to the Bid/Offer Closing Date in accordance
with the SEBI ICDR Regulations.
# UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelines or
policies shall be to such legislation, act, regulation, rules, guidelines or policies as amended, supplemented or re-enacted
from time to time, and any reference to a statutory provision shall include any subordinate legislation made from time to
time under that provision. Further, the Offer related terms used but not defined in this Red Herring Prospectus shall have
the meaning ascribed to such terms under the General Information Document. In case of any inconsistency between the
definitions given below and the definitions contained in the General Information Document (as defined below), the
definitions given below shall prevail.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent applicable,
the same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, 2013, the SCRA, the
Depositories Act and the rules and regulations made thereunder. Notwithstanding the foregoing, terms in ‘Main Provisions
of the Articles of Association’, ‘Statement of Possible Tax Benefits’, ‘Our Industry’, ‘Key Industry Regulations and
Policies’, ‘Financial Information’, ‘Outstanding Litigations and Material Developments’, will have the meaning ascribed
to such terms in these respective sections Page 354, 125, 129, 156, 211 and 282.

Conventional or General Terms

Term Description

L EMA Partners India Limited, a public limited company incorporated under the
EMA Partners India Limited / Companies Act, 1956 as a private limited and having its registered office at 204, The
EPIL/ the Company / our - ) iah i | bai
Company/lssuer Summit Business Bay, Western Express Highway, Vile Parle (East), Mumbai -

400057, Maharashtra, India.

Unless the context otherwise indicates or implies, our Company together with our
Subsidiaries, on a consolidated basis as on the date of this Red Herring Prospectus.
You/ your Prospective investors in this Offer.

We/ us/ our

Company Related Terms

Term Description
A0A/ Articles/ Articles of
Association

The Articles of Association of our Company, as amended, from time to time

The audit committee of our Board of Directors constituted in accordance with Section
177 of the Companies Act, 2013 and rules made thereunder vide resolution passed by
way of circulation by the Board on August 07, 2024 as disclosed under section titled
‘Our Management’ beginning on page 178 of this Red Herring Prospectus.

The Statutory Auditors of our Company being “M/s. A P Sanzgiri & Co” (Chartered
Accountants) (Firm Registration No. 116293W), having their office at Block No. 20,
Unit No. 159, Anand Nagar Lane, Behind Vakola Police Station, Santacruz East,
Mumbai — 400 055, unless provided by the context.

Banker to our Company in our case is “Axis Bank Limited” having their office at
Banker to our Company Ground Floor CETTM, MTNL, Technology Street, Hiranandani Gardens, Powali,
Mumbai- 400066, Maharashtra, India.

The Board of Directors of our Company, including all duly constituted committees
thereof, as disclosed under section titled ‘Our Management’ beginning on page 178
of this Red Herring Prospectus.

It shall mean any day (other than a Saturday or a Sunday and a public holiday) on
Business Day of our Company | which the SEBI, the stock exchanges or the commercial banks in Maharashtra, India,
are open for business.

The Chairman/ Chairperson of Board of Directors of the Company being “Mr.
Krishnan Sudarshan”, Managing Director

Corporate Identification Number issued by Ministry of Corporate Affairs viz.,
U74140MH2003PLC142116

Companies Act Unless specified otherwise, this would imply to the provisions of the Companies Act,
2013 (to the extent notified by MCA till date) and /or provisions of Companies Act,
1956 w.r.t. the sections which have not yet been replaced by the Companies Act, 2013
through any official notification.

Audit Committee

Auditors / Statutory Auditors

Board of Directors / the Board/
Our Board

Chairman/ Chairperson

CIN
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Companies Act, 1956

Companies Act, 1956, as amended from time to time

Companies Act, 2013

Companies Act, 2013 and applicable to the extent notified by MCA till date.

Company Secretary and
Compliance Officer/ CS /
Company Secretary /

Compliance Officer

Company Secretary and Compliance Officer of our Company being “Ms. Smita
Shivdhari Singh” (Membership No. A62883)

Corporate Office

B-1201, 12" Floor, One BKC, G Block, Plot No. C/6, Bandra-Kurla Complex, Bandra
East, Mumbai — 400051, Maharashtra, India

Depositories

National Securities Depository Limited and Central Depository Services (India)
Limited

Depositories Act

The Depositories Act, 1996, as amended from time to time

DIN

Directors ldentification Number

Director(s)/ our Director(s)

The Director(s) of our Company, unless otherwise specified

DP/ Depository Participant

A depository participant as defined under the Depositories Act

EMA DD

EMA Decision Dynamics Private Limited

EMA Partners Executive Search
/ EPESPL

EMA Partners Executive Search Private Limited

EMA Partners Executive Search
(Dubai) / EPESL

EMA Partners Executive Search Limited incorporated in the laws of the United Arab
Emirates with Corporate Identification Number 2431.

EMA ESOS 2024

EMA Employee Stock Option Scheme 2024

EMA Partners International

EMA Partners International Limited

EPSPL

EMA Partners Singapore Pte. Limited incorporated under the laws of the Singapore
with Corporate identification number 201020365N

Equity Share(s)

The equity shares of our Company of a face value of X 5/- each, fully paid-up, unless
otherwise specified in the context thereof.

Equity Shareholder(s)

Persons/ entities holding the Equity Shares of our Company

Executive Director(s)

The executive directors of our Company. For details, see section titled “Our
Management” beginning on page 178.

Executive Search

Executive search refers to the process of identifying, assessing, and recruiting highly
qualified candidates for C-suite roles, board positions, and senior leadership roles.
This involves a deep understanding of the client’s strategic goals, confidential
outreach to top-tier talent (often passive candidates), and a thorough evaluation to
ensure candidates have the skills, experience, and cultural fit required for critical,
high-impact positions. Executive search firms are engaged to fill these roles due to
their expertise, extensive networks, and ability to engage with senior talent.

Group Chief Financial Officer /
Group CFO

Group chief financial officer of our Company being “Mr. Manishkumar Anjanikumar
Dhanuka”

Group Companies

Such companies with whom there are related party transactions, during the period for
which financial information is disclosed, as covered under the applicable Accounting
Standards, and also other companies as considered material by our Board as per its
Materiality Policy and as disclosed under section titled ‘Our Group Companies’
beginning on page 207 of this Red Herring Prospectus.

SEBI ICDR Regulations

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issued by
SEBI on September 11, 2018, as amended, including instructions and clarifications
issued by SEBI from time to time

Independent Director

A non-executive and independent Director as defined under Section 2 (47) of the
Companies Act, 2013 and as defined under Regulation 16(1)(b) the SEBI Listing
Regulations, disclosed under section titled ‘Our Management’ beginning on page 178
of this Red Herring Prospectus.

Indian GAAP

Generally Accepted Accounting Principles in India

Insider Trading Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015, as amended, including instructions and clarifications issued by SEBI from time
to time.

Internal Complaints Committee

The internal complaints committee of our Board, was re-constituted in accordance
with Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 vide Board Resolution dated July 09, 2024 as disclosed under
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section titled ‘Our Management’ beginning on page 178 of this Red Herring
Prospectus.

IPO Committee

The IPO committee of our Board of Directors constituted vide resolution passed by
the Board on September 04, 2024 as disclosed under section titled ‘Our Management’
beginning on page 178 of this Red Herring Prospectus.

ISIN International Securities Identification Number, in this case being “INE0ZOL01023”
IT Act/ Income Tax Act Income Tax Act, 1961, as amended.

‘]DPSL. [ James Dguglas James Douglas Professional Search Limited incorporated under the laws of the United
Professional Search Limited - . P

(Dubai) Arab Emirates with Corporate Identification Number 5960.

JDPSIPL James Douglas Professional Search India Private Limited

Key Management Personnel /
KMP(s)

Key Management Personnel of our Company in terms of Section 2 (51) of the
Companies Act, 2013 and Regulation 2 (1) (bb) of the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018 and the Companies Act, 2013, as
disclosed under section titled ‘Our Management’ beginning on page 178 of this Red
Herring Prospectus.

LLP

Limited Liability Partnership as incorporated under the Limited Liability Partnership
Act, 2008

Managing Director / MD

Managing Director of our Company, namely “Mr. Krishnan Sudarshan”

Materiality Policy

The policy on identification of Group Companies, material creditors and material
litigation, adopted by our Board on September 04, 2024 in accordance with the
requirements of the SEBI ICDR Regulations, as amended from time to time.

Material Subsidiary/(ies)

EMA Partners Executive Search Private Limited and EMA Partners Executive Search
(Dubai) in terms of Regulation 16(1)(c) of SEBI Listing Regulations, unless context
otherwise provides.

Memorandum of Association /
Memorandum/ MoA

Memorandum of EMA Partners India Limited, as amended, from time to time

Membership Agreement

Membership Agreement dated September 25, 2003 executed between our Company
and EMA Partners International Limited, to become a member firm of EMA Partners
International Limited

Reccloud

Reccloud Technologies Private Limited

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board constituted in accordance
with Section 178(1) of the Companies Act, 2013 and rules made thereunder vide
resolution passed by way of circulation by the Board on August 07, 2024 as disclosed
under section titled ‘Our Management’ beginning on page 178 of this Red Herring
Prospectus.

Non-Executive Director (s)

A Director not being an Executive Director

Our Registered  Office [/
Registered Office

The registered office of our Company situated at 204, The Summit- Business Bay,
Western Express Highway, Vile Parle (East), Mumbai - 400057, Maharashtra, India.

Peer Review Auditors

Unless the context otherwise provides, Independent Auditor having a valid peer
review certificate no. 014344 in our case, being “M/s. A P Sanzgiri & Co” (Chartered
Accountants) (Firm Registration No. 116293W), having their office at Block No. 20,
Unit No. 159, Anand Nagar Lane, Behind Vakola Police Station, Santacruz East,
Mumbai — 400 055.

Professional Search

Professional search focuses on recruiting skilled professionals for mid- to senior-level
management roles that are essential for driving operational success and functional
leadership but typically do not fall within the C-suite positions, board roles, and senior
executive positions. This is aimed at finding specialized talent who have the ability
to impact areas like functional management, team leadership, and specialized
technical roles, complementing their strategic leadership in achieving organization’s
goals and growth strategies

Promoter(s)

Promoter of our Company i.e. “Mr. Krishnan Sudarshan and Mr. Subramanian
Krishnaprakash”, as disclosed under section titled ‘Our Promoters and Promoter
Group’ beginning on page 202 of this Red Herring Prospectus.

Promoter Group

Individuals, companies and entities constituting the promoter group of our Company,
pursuant to Regulation 2 (1) (pp) of the SEBI ICDR Regulations, as disclosed under
section titled ‘Our Promoters and Promoter Group’ beginning on page 202 of this
Red Herring Prospectus.

Reserve Bank of India / RBI

Reserve Bank of India constituted under the Reserve Bank of India Act, 1934

Restated Consolidated
Financial Statements / Restated
Consolidated Financial
Information

The restated consolidated financial information of our Company for the four months
period ended July 31, 2024 and the Financial Years ended on March 31, 2024, March
31, 2023, and March 31, 2022 (prepared in accordance with Indian GAAP read with
Section 133 of the Companies Act, 2013 and restated in accordance with the SEBI
ICDR Regulations) which comprises of the restated consolidated statement of assets
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and liabilities as at July 31, 2024, March 31, 2024, March 31, 2023, and March 31,
2022, Restated Consolidated Statement of Profit and Loss for four months period
ended July 31, 2024 and year ended March 31, 2024, March 31, 2023, and March 31,
2022, and the Restated Cash Flow Statement for four months period ended July 31,
2024 and the year ended March 31, 2024, March 31, 2023, and March 31, 2022,
together with the notes, significant accounting policies and notes to accounts thereto
and the examination report thereon.

RoC / Registrar of Companies

Registrar of Companies, Mumbai situated at 100, Everest, Marine Drive, Mumbai-
400002, Maharashtra, India.

SEBI

Securities and Exchange Board of India constituted under the Securities and
Exchange Board of India Act, 1992

SEBI Act

Securities and Exchange Board of India Act, 1992, as amended, from time to time

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulations, 2015, as amended, including instructions and
clarifications issued by SEBI from time to time.

SEBI SAST Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeover) Regulations, 2011, as amended, from time to time

Stakeholders’
Committee

Relationship

The stakeholders’ relationship committee of our Board constituted in accordance with
Section 178(5) of the Companies Act, 2013 and rules made thereunder vide resolution
passed by way of circulation by the Board on August 07, 2024 , as disclosed under
section titled ‘Our Management’ beginning on page 178 of this Red Herring
Prospectus

Stock Exchange

Unless the context requires otherwise, refers to, National Stock Exchange of India
Limited

Subsidiaries

The subsidiaries of our Company, as disclosed under section titled ‘History and
Certain Corporate Matters’ beginning on page 164 of this Red Herring Prospectus

Whole-time Director

Whole-time Director of our Company, namely “Mr. Subramanian Krishnaprakash”

Offer Related Terms

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a
prospectus as may be specified by SEBI in this behalf.

Acknowledgement Slip

The slip or documents issued by the Designated Intermediary to an applicant as proof of
registration of the Application.

Allotment/Allot/Allotted

Unless the context otherwise requires, means the allotment of the Equity Shares pursuant
to the Fresh Issue and transfer of the Offered Shares pursuant to the Offer for Sale, in
each case to the successful Applicants.

Allocation/ Allocation of

Equity Shares

The Allocation of Equity Shares of our Company pursuant to Fresh Issue of Equity
Shares and Offer of Sale to the successful Applicants.

Allotment Advice

Note or advice or intimation of Allotment sent to the Applicants who have been allotted
Equity Shares after the Basis of Allotment has been approved by the Designated Stock
Exchanges

Allottee (s)

A successful applicant to whom the Equity Shares are allotted.

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and this Red
Herring Prospectus and Prospectus who has Bid for an amount of at least ¥ 200 Lakhs.

Anchor Investor Allocation
Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of
this Red Herring Prospectus and the Prospectus, which will be decided by our Company
in consultation with the Book Running Lead Managers during the Anchor Investor Bid/
Offer Period.

Anchor Investor Application
Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion and which will be considered as an application for Allotment in terms of this Red
Herring Prospectus and Prospectus

Anchor Investor Bid/ Offer
Period

One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor
Investors shall be submitted and allocation to the Anchor Investors shall be completed.

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in
terms of this Red Herring Prospectus and the Prospectus, which price will be equal to or
higher than the Offer Price but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company, in consultation with
the Book Running Lead Managers.
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Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation
with the Book Running Lead Managers, to the Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price, in accordance with the SEBI ICDR Regulations.

Applicant/ Investor

Any prospective investor who makes an application pursuant to the terms of this Red
Herring Prospectus and the Application form.

Application Amount

The amount at which the Applicant makes an application for the Equity Shares of our
Company in terms of Red Herring Prospectus.

Application Form

The form, whether physical or electronic, used by an Applicant to make an application,
which will be considered as the application for Allotment for purposes of this Red
Herring Prospectus.

Application Supported by
Block Amount (ASBA)

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid
and authorizing an SCSB to block the Bid Amount in the ASBA Account and will include
amounts blocked by the SCSB upon acceptance of UPI Mandate Request by the UPI
Bidders using the UPI Mechanism.

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA
Form submitted by such ASBA Bidder in which funds will be blocked by such SCSB to
the extent of the specified in the ASBA Form submitted by such ASBA Bidder and
includes a bank account maintained by a Retail Individual Investor linked to a UPI 1D,
which will be blocked in relation to a Bid by a Retail Individual Investor Bidding through
the UP1 Mechanism.

ASBA Specified Location(s)

Collection centres where the SCSBs shall accept application form, a list of which is
available on the website of SEBI (https://www.sebi.gov.in/) and updated from time to
time.

ASBA Bidder

Any prospective investor(s) / Bidder (s) in this Offer who apply(ies) through the ASBA
process except Anchor Investor.

ASBA Form/ Bid cum
Application Form

An Application form (with or without UPI ID, as applicable), whether physical or
electronic, used by Bidders which will be considered as the application for Allotment in
terms of this Red Herring Prospectus or the Prospectus.

Banker to the Offer / Sponsor
Bank

Banks which are clearing members and registered with SEBI as Banker to an Offer and
with whom the Public Offer Account has been opened, in this case being “Axis Bank
Limited”.

Banker to the Offer
Agreement

Agreement dated December 10, 2024 entered into amongst the Company, Book Running
Lead Manager, the Registrar, Sponsor Bank and the Banker to the Offer.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful applicants under the
offer and which is described in the section titled “Offer Procedure” beginning on page
319 of this Red Herring Prospectus.

Bid

An indication to make an offer during the Bid/ Offer Period by a Bidder (other than an
Anchor Investor) pursuant to submission of the ASBA Form, or during the Anchor
Investor Bid/ Offer Period by an Anchor Investor, pursuant to submission of the Anchor
Investor Application Form, to subscribe to or purchase the Equity Shares at a price within
the Price Band, including all revisions and modifications thereto as permitted under the
SEBI ICDR Regulations and in terms of this Red Herring Prospectus and the Bid cum
Application Form. The term “Bidding” shall be construed accordingly.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and in the
case of Retail Individual Bidders Bidding at Cut Off Price, the Cap Price multiplied by
the number of Equity Shares Bid for by such Retail Individual Bidder and mentioned in
the Bid cum Application Form and payable by the Retail Individual Bidder or blocked
in the ASBA Account upon submission of the Bid in the Offer.

Bid Lot

1000 Equity Shares and in multiples of 1000 Equity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which
the Syndicate, the Designated Branches and the Registered Brokers shall not accept the
Bids being Tuesday, January 21, 2025, which shall be notified in in all editions of the
English national newspaper, Financial Express, all editions of Hindi national newspaper
Jansatta and Mumbai Edition of Regional newspaper, Navshakti (Marathi being the
regional language of Maharashtra where our Registered Office of the Company is
situated), each with wide circulation, and in case of any revision, the extended Bid/ Offer
Closing Date also to be notified on the website and terminals of the Syndicate, SCSB’s
and Sponsor Bank, as required under the SEBI ICDR Regulations.

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Syndicate, the Designated Branches and the Registered Brokers shall start accepting Bids
being Friday, January 17, 2025, which shall be notified in in all editions of the English
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national newspaper, Financial Express, all editions of Hindi national newspaper Jansatta
and Mumbai Edition of Regional newspaper, Navshakti (Marathi being the regional
language of Maharashtra where our Registered Office of the Company is situated), each
with wide circulation, and in case of any revision, the extended Bid/ Offer Opening Date
also to be notified on the website and terminals of the Syndicate and SCSBs, as required
under the SEBI ICDR Regulations.

Bid/ Offer Period

Except in relation to any Bids received from the Anchor Investors, the period between
the Bid/ Offer Opening Date and the Bid/ Offer Closing Date or the QIB Bid/ Offer
Closing Date, as the case may be, inclusive of both days, during which prospective
Bidders can submit their Bids, including any revisions thereof in accordance with the
SEBI ICDR Regulations and in terms of the Red Herring Prospectus. Provided however
that the Bidding/ Offer Period shall be kept open for a minimum of three Working Days
and maximum of ten Working days for all categories of Bidders, other than Anchor
Investor.

The bid/offer period will comprise of Working Days only. In cases of force majeure,
banking strike or similar circumstances, our Company may, for reasons to be recorded
in writing, extend the bid/offer period for a minimum of one Working Day, and in cases
of revision in price band, our Company may, for reasons to be recorded in writing, extend
the bid/offer period for a minimum of three Working Days, subject to the entire bid/offer
period not exceeding ten Working Days.

Bidder/ Applicant

Any prospective investor who makes a bid pursuant to the terms of this Red Herring
Prospectus and the Bid-Cum-Application Form and unless otherwise stated or
implied, which includes an ASBA Bidder and an Anchor Investor.

Bidding

The process of making a Bid.

Book Building Process

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Offer is being made.

BRLM / Book Running Lead
Manager

Book Running Lead Manager to the Offer in this case being “Indorient Financial Services
Limited”, SEBI Registered Category | Merchant Banker.

Broker Centers

Broker centres notified by the Stock Exchanges, where the investors can submit the
Application Forms to a Registered Broker. The details of such Broker Centers, along
with the names and contact details of the Registered Brokers are available on the websites
of the Stock Exchange.

Business Day

Monday to Friday (except public holidays).

CAN or Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Applicant indicating the
Equity which will be allotted, after approval of Basis of Allotment by the designated
Stock Exchange.

Cap Price

The higher end of the price band i.e. ¥ 124 above which the Offer Price will not be
finalized and above which no Bids (or a revision thereof) will be accepted.

Client Id

Client Identification Number maintained with one of the Depositories in relation to
Demat account

Collection Centers

Centers at which the Designated intermediaries shall accept the ASBA Forms, i.e.
Designated SCSB Branches for SCSBs, ASBA Specified Locations for syndicates,
broker centers for registered brokers, designated RTA Locations for RTAs and
designated CDP locations for CDPs.

Collecting Depository
Participants or CDPs

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Applications at the Designated CDP Locations
in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015
issued by SEBI.

Consolidation of Equity
Shares

Pursuant to a resolution of our Board dated July 09, 2024 and Shareholders’
resolution dated July 10, 2024, equity shares of face value of X 1/- each of our
Company were consolidated into equity shares of face value of ¥ 5/- each.
Consequently, the issued and subscribed share capital of our Company comprising
4,22,850 equity shares of face value of X 1/- each was consolidated into 84,570 equity
shares of face value of X 5/- each.

Cut Off Price

The Offer Price, which shall be any price within the Price Band as finalized by our
Company in consultation with the BRLM. Only Retail Individual Investors are
entitled to Bid at the Cut-off Price. QIBs (including Anchor Investor) and Non-
Institutional Investors are not entitled to Bid at the Cut-off Price.

Demographic Details

The demographic details of the applicants such as their Address, PAN, name of the
applicant’s father/husband, investor status, Occupation and Bank Account details.

Depository / Depositories

A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018 as amended from time to time,
being NSDL and CDSL.
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Depositories Act

The Depositories Act, 1996, as amended from time to time.

Designated CDP Locations

Such locations of the CDPs where Applicant can submit the Application Forms to
Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact details
of the Collecting Depository Participants eligible to accept Application Forms are
available on the website of the Stock Exchange i.e. www.nseindia.com

Designated Date

On the Designated Date, the amounts blocked by SCSBs are transferred from the
ASBA Accounts to the Public Offer Account and/ or unblocked in terms of the Red
Herring Prospectus.

Designated Intermediaries

An SCSB’s with whom the bank account to be blocked, is maintained, a syndicate
member (or sub-syndicate member), a Stock Broker registered with recognized
Stock Exchange, a Depositary Participant, a registrar to the offer and share transfer
agent (RTA) (whose names is mentioned on website of the stock exchange as eligible
for this activity).

Designated Market Maker /
Market Maker

Member Brokers of NSE who are specifically registered as Market Makers with the NSE
Emerge Platform. In our case, “Alacrity Securities Limited” having its registered office
at 101-102/B, Hari Darshan, Bhogilal Fadia Road, Kandivali West, Mumbai — 400067,
Maharashtra, India.

Designated RTA Locations

Such locations of the RTAs where Applicant can submit the Application Forms to
RTAs. The details of such Designated RTA Locations, along with names and contact
details of the RTAs eligible to accept Application Forms are available on the
websites of the Stock Exchange i.e. www.nseindia.com

Designated Stock Exchange

National Stock Exchange of India Limited (“NSE Emerge”)

DP ID

Depository’s Participant’s Identity Number

DP/ Depository Participant

A depository participant as defined under the Depositories Act, 1996.

Draft Red Herring | Draft Red Herring Prospectus dated September 16, 2024 filed with NSE Emerge,
Prospectus/DRHP including any addenda or corrigenda thereto.
Eligible NRI A Non-Resident Indian in a jurisdiction outside India where it is not unlawful to make

an offer or invitation under the Offer and in relation to whom this Red Herring Prospectus
will constitute an invitation to subscribe for the Equity Shares.

Equity Shares

Equity Shares of our Company of face value of X 5/- each.

Electronic Transfer of Funds

Refunds through NACH, NEFT, Direct Credit or RTGS as applicable.

QFIs from such jurisdictions outside India where it is not unlawful to make an issue
or invitation under the Offer and in relation to whom the Prospectus constitutes an

Eligible QFls invitation to purchase the Equity shares issued thereby and who have opened Demat
accounts with SEBI registered qualified depository participants.

Escrow Account(s) The account(s) opened with the Escrow Collection Bank and in whose favour the
Anchor Investors will transfer money through NACH/direct credit/ NEFT/ RTGS in
respect of the Bid Amount when submitting a Bid.

= Foreign Institutional Investor as defined under SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended) registered with SEBI under applicable laws in India.

. . . Bidder(s) whose name shall be mentioned in the Bid cum Application Form or the

First  Bidder/  Applicant/ - . L .

- Revision Form and in case of joint bids, whose name shall also appear as the first

Bidders L S
holder of the beneficiary account held in joint names.

The lower end of the Price Band i.e. ¥ 117, subject to any revision(s) thereto, at or

Floor Price above which the Offer Price and the Anchor Investor Offer Price will be finalised

and below which no Bids will be accepted.

FPI / Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered pursuant to the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, provided
that any FII or QFI who holds a valid certificate of registration shall be deemed to
be a foreign portfolio investor till the expiry of the block of three years for which
fees have been paid as per the SEBI (Foreign Institutional Investors) Regulations,
1995, as amended

Fugitive Economic Offender

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

FVCI / Foreign Venture
Capital Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Venture Capital Investor) Regulations, 2000.

General Corporate Purposes

Include such identified purposes for which no specific amount is allocated or any
amount so specified towards general corporate purpose or any such purpose by
whatever name called, in the Offer Document. Provided that any Offer related
expenses shall not be considered as a part of general corporate purpose merely
because no specific amount has been allocated for such expenses in the offer
document.
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General Information
Document (GID)

The General Information Document for investing in public issues prepared and
issued in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23,
2013, notified by SEBI and updated pursuant to the circular
CIR/CFD/POLICYCELL/11/2015) dated March 17, 2020 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 notified by the SEBI
and (SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 15, 2018 and the UPI
circular as amended from time to time.

The General Information Document shall be available on the websites of the Stock
Exchange and the BRLM.

Individual
Shareholder

Selling

Mr. Shekhar Ganapathy

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the Stock
Exchange.

Lot Size

1,000 Equity Shares and in multiples of 1,000 Equity Shares thereafter.

Mandate Request

Mandate Request means a request initiated on the Retail Individual Investor by
sponsor bank to authorize blocking of funds equivalent to the application amount
and subsequent debit to funds in case of allotment.

Market Making Agreement

The Market Making Agreement dated September 06, 2024 between our Company,
Book Running Lead Manager and Market Maker, Alacrity Securities Limited

Market Maker Reservation
Portion

The reserved portion of 3,07,000 Equity Shares of X 5/- each at an Offer price of X
[e] each is aggregating to [e] Lakhs to be subscribed by Market Maker in this Offer.

Monitoring Agency

In our case, “Acuite Ratings & Research Limited” having its registered office at 708,
Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East), Mumbai — 400 042

Monitoring
Agreement

Agency

The Monitoring Agency Agreement dated November 29, 2024 entered between our
Company and the Monitoring Agency, Acuite Ratings & Research Limited

Mutual Funds

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

Mutual Fund Portion

5% of the Net QIB Portion, or 59,000 Equity Shares, which shall be available for
allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being
received at or above the Offer Price.

Net Offer

The Offer (excluding the Market Maker Reservation Portion) of 58,23,000 equity
Shares of X 5/- each at a price of X [®] per Equity Share (the “Offer Price”), including
a share premium of X [e] per equity share aggregating to X [e] lakhs.

Net Proceeds

The Offer Proceeds received from the Offer excluding Offer related expenses. For
further information on the use of Offer Proceeds and Offer expenses, please refer to
the section titled “Objects of the Offer” beginning on page 101 of this Red Herring
Prospectus.

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allocated to the
Anchor Investors.

Non- Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs
and FVCls.

Non-Institutional Investors
INIIs/ Non-Institutional
Bidders/NIBs

Bidders that are not QIBs or Rlls and who have Bid for Equity Shares for an amount
more than X 2 Lakhs. (but not including NRIs other than Eligible NRIs).

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Offer, consisting of 8,74,000
Equity Shares, which shall be available for allocation on a proportionate basis to Non
Institutional Investors, subject to valid Bids being received at or above the Offer Price.

Offer/Public Offer/ Offer
Size / Initial Public Offer/
IPO

Initial Public Offer Up to 61,30,000 Equity Shares of face
value of X 5/- each aggregating up to X [e]
Lakhs

A. Fresh Issue Up to 53,34,000 Equity Shares of the face

value of X 5/- each aggregating up to X [e]

Lakhs
B. Offer for Sale by Selling Shareholders
Mr. Krishnan Promoter Up to 6,26,797 Equity Shares of face value
Sudarshan Selling of X 5/- each aggregating up to X [e] Lakhs.
Shareholder
Mr.  Subramanian Promoter Up to 95,348 Equity Shares of face value
Krishnaprakash Selling of % 5/- each aggregating up to I [e] lakhs.
Shareholder
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Mr. Shekhar Individual Up to 73,855 Equity Shares of face value
Ganapathy Selling of X 5/- each aggregating up to X [e] lakhs.
Shareholder

For further details, please refer to the section titled “The Offer” beginning on page 66 of
this Red Herring Prospectus.

Offer Agreement

The Offer Agreement dated September 06, 2024, between our Company, Selling
Shareholders and Book Running Lead Manager, Indorient Financial Services
Limited.

Offer Closing Date

The date after which the Book Running Lead Manager, Branches of SCSBs and
Registered Brokers will not accept any Application for this Offer, which shall be
notified in an English national newspaper, Hindi national newspaper and a regional
newspaper each with wide circulation as required under the SEBI ICDR Regulations.
In this case being Tuesday, January 21, 2025.

Offer for Sale

The offer for sale of up to 7,96,000 Offered Shares aggregating up to X [e] Lakhs by the
Selling Shareholders, in the Offer. For further details, please refer to the section titled
“The Offer” beginning on page 66 of this Red Herring Prospectus.

Offer Opening Date

The date on which the Book Running Lead Manager, Designated Branches of SCSBs
and Registered Brokers shall start accepting Application for this Offer, which shall be
the date notified in an English national newspaper, Hindi national newspaper and a
regional newspaper each with wide circulation as required under the SEBI ICDR
Regulations. In this case being Friday, January 17, 2025.

Offer Period

The period between the Offer Opening Date and the Offer Closing Date inclusive of
both days and during which prospective Applicants can submit their Applications.

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders
which will be decided by our Company, in consultation with the BRLM, on the Pricing
Date, in accordance with the Book-Building Process and in terms of this Red Herring
Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor
Offer Price, which will be decided by our Company, in consultation with the BRLM
, on the Pricing Date, in accordance with the Book-Building Process and in terms of this
Red Herring Prospectus.

Offer Proceeds

Proceeds to be raised by our Company through this Offer, for further details please
refer section titled “Objects of the Offer” beginning on page 101 of this Red Herring
Prospectus.

Offered Shares

Up to 7,96,000 Equity Shares of face value of X 5/- each aggregating up to X [e] Lakhs
being offered for sale by the Selling Shareholders in the Offer.

Overseas Corporate Body/
oCB

Overseas Corporate Body means and includes an entity defined in clause (xi) of
Regulation 2 of the Foreign Exchange Management (Withdrawal of General
Permission to Overseas Corporate Bodies (OCB’s) Regulations 2003 (“OCB
Regulations™) and which was in existence on the date of the commencement of these
OCB Regulations and immediately prior to such commencement was eligible to
undertake transactions pursuant to the general permission granted under the
Regulations.

Person/ Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership, limited liability
company, joint venture, or trust or any other entity or organization validly constituted
and/ or incorporated in the jurisdiction in which it exists and operates, as the context
requires.

Price Band of a minimum price (Floor Price) of X 117/- and the maximum price (Cap

Price Band Price) of T 124/- and includes revisions thereof. The Price Band has been decided by
our Company in consultation with the BRLM.
- The date on which our Company in consultation with the BRLM, will finalize the
Pricing Date i
Offer Price.
Promoter Selling | Mr. Krishnan Sudarshan and Mr. Subramanian Krishnaprakash

Shareholders

Prospectus

The Prospectus, to be filed with the RoC in accordance with the provisions of Section
26 of the Companies Act, 2013, containing, inter alia, the Offer Price will be
determined before filing the Prospectus with RoC.

Public Offer Account

Account opened with the Banker to the Offer to receive monies from the SCSBs
from the bank account of the Applicant, on the Designated Date.

Public Offer Account Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue,
and with whom Public Offer Account has been opened, in this case being Axis Bank
Limited

QIB Category/ QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than
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50% of the Net Offer, consisting of 29,10,000 Equity Shares aggregating to X [e]
Lakhs which shall be Allotted to QIBs (including Anchor Investors) on a
proportionate basis, including the Anchor Investor Portion (in which allocation shall
be on a discretionary basis, as determined by our Company in consultation with the
BRLM), subject to valid Bids being received at or above the Offer Price or Anchor
Investor Offer Price (for Anchor Investors).

Qualified Institutional
Buyers/QIBs/ QIB Bidders

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

Red Herring Prospectus /
RHP

This Red Herring Prospectus dated January 09, 2025 in accordance with Section 32
of the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations,
which will not have complete particulars of the price at which the Equity Shares will
be Issued and the size of the Offer, including any addenda or corrigenda thereto. This
Red Herring Prospectus has been filed with the RoC at least three working days
before the Bid/Offer Opening Date and will become the Prospectus upon filing with
the RoC after the Pricing Date.

Refund Bank/ Refund Banker

Bank which is / are clearing member(s) and registered with the SEBI as Bankers to
the Offer at which the Refund Account has been opened, in this case being Axis
Bank Limited.

Registered Broker

The stockbrokers registered with the stock exchanges having nationwide terminals,
other than the members of the Syndicate and eligible to procure Bids.

Registrar/ Registrar to the
Offer / RTA

Registrar to the Offer being “Bigshare Services Private Limited”.

The agreement dated September 06, 2024 entered into between our Company, the

izgr]ésetrrr?gnt to the Offer Selling _Sha_reholders and the Registrar to the Oﬁe_r _in relation to the responsibilities
and obligations of the Registrar to the Offer pertaining to the Offer.

Regulation S Regulation S under the U.S. Securities Act of 1933, as amended from time to time.

Reserved Category/ | Categories of persons eligible for making application under reservation portion.

Categories

Revision Form The forn_1 used by th_e Applicants_ to mc_)dif_y the quantity o_f Equity_S_hares or the
Application Amount in any of their applications or any previous Revision Form(s).

Retail Individual Bidders/ Individual Bidders, submifcting Bids, who_ haye Bid _for E_quity Shares for an amoynt

RIBs Retail Individual not more than X 2 Lakhs in any of the bidding options in the Net Offer (including

Investors/ Rlls

HUFs applying through their Karta and Eligible NRIs and does not include NRIs
other than Eligible NRIs).

Retail Portion

The portion of the Offer being not less than 35% of the Net Offer, consisting of
20,39,000 Equity Shares, available for allocation to Retail Individual Bidders.

Registrar and Share Transfer
Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure
Applications at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 DATED November 10, 2015 issued by SEBI.

SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Application Form from
the Applicant and a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.
Recognized-Intermediaries or at such other website as may be prescribed by SEBI
from time to time

Securities laws

Means the Act, the Securities Contracts (Regulation) Act, 1956, the Depositories Act,
1996 and the rules and regulations made thereunder and the general or special orders,
guidelines or circulars made or issued by the Board thereunder and the provisions of the
Companies Act, 2013 or any previous company law and any subordinate legislation
framed thereunder, which are administered by the Board.

SEBI Listing Regulations

The Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulations, 2015 as amended, including instructions and
clarifications issued by SEBI from time to time.

Self-Certified Syndicate
Bank(s) / SCSB(s)

Shall mean a Banker to the Offer registered under Securities and Exchange Board of
India (Bankers to an Issue) Regulations, 1994, as amended from time to time, and
which offer the service of making Application/s Supported by Blocked Amount
including blocking of bank account and a list of which is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at
such other website as may be prescribed by SEBI from time to time.

Selling Shareholders

Collectively, the Promoter Selling Shareholders and the Individual Selling
Shareholder.

Senior Management

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as disclosed in section titled “Our Management — Key
Managerial Personnel and Senior Management — Senior Management Personnel” on
page 178
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Share Escrow Agent

The share escrow agent namely “Bigshare Services Private Limited” has been
appointed pursuant to the Share Escrow Agreement dated December 10, 2024

Share Escrow Agreement

The agreement has been entered between our Company, the Selling Shareholders
and the Share Escrow Agent on December 10, 2024 in connection with the transfer
of the Offered Shares by the Selling Shareholders and credit of such Equity Shares
to the demat account of the Allottees in accordance with the Basis of Allotment.

SME Exchange

SME Platform of the NSE i.e. NSE Emerge.

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list
of which is available on the website of SEBI (www.sebi.gov.in) and updated from
time to time

Specified Securities

Equity shares offered through this Red Herring Prospectus.

Sponsor Bank

Sponsor Bank means a Banker to the Offer registered with SEBI, which is appointed
by the Issuer to act as a conduit between the Stock Exchanges and NPCI (National
Payments Corporation of India) in order to push the mandate, collect requests and /
or payment instructions of the Retail Investors into the UPI.

SSA

Share subscription agreement dated August 29, 2024 executed by and amongst our
Company and Negen Undiscovered Value Fund, a SEBI registered Category IlI
Alternate Investment Fund.

Sub Syndicate Member

A SEBI Registered member of NSE appointed by the BRLM and/ or syndicate
member to act as a Sub Syndicate Member in the Offer.

Syndicate Includes the BRLM, Syndicate Members and Sub Syndicate Members.
Systemically Important | Systemically important non-banking financial company as defined under Regulation
Non- 2(1)(iii) of the SEBI ICDR Regulations.

Banking Financial

Company

Transaction Registration

The slip or document issued by the member of the Syndicate or SCSB (only on
demand) as the case may be, to the Applicant as proof of registration of the

Slip/TRS L
Application.
U.S. Securities Act U.S. Securities Act of 1933, as amended.
US Fed The Federal Reserve System is the central bank of the United States

Underwriter

Indorient Financial Services Limited

Underwriting Agreement

The Agreement dated September 06, 2024 entered between the Underwriter and our
Company.

UPI

UPI is an instant payment system developed by the NCPI, it enables merging several
banking features, seamless fund routing & merchant payment into one hood. UPI allow
instant transfer of money between any two bank accounts using a payment address which
uniquely identifies a person’s bank account.

UPI Bidders

Collectively, individual investors applying as Retail Individual Investors in the Retail
Portion, individuals applying as Non-Institutional Investors with a Bid Amount of up to
% 5 Lakhs in the Non-Institutional Portion, and Bidding under the UPI Mechanism.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5,
2022, all individual investors applying in public issues where the application amount is
up to T 5 Lakhs shall use UPI and shall provide their UPI ID in the bid-cum-application
form submitted with: (i) a syndicate member, (ii) a stock broker registered with
a recognized stock exchange (whose name is mentioned on the website of the
stock exchange as eligible for such activity), (iii) a depository participant (whose
name is mentioned on the website of the stock exchange as eligible for such activity),
and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on the
website of the stock exchange as eligible for such activity).

UPI Circulars

SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 SEBI Circular No:
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May 30, 2022, SEBI
circular SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI RTA
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Master Circular (to the extent it pertains to UPl)and any subsequent circulars or
notifications issued by SEBI in this regard, along with the circulars issued by the
Stock Exchanges in this regard, including the circular issued by the NSE having
reference number 25/2022 dated August 3, 2022 and any subsequent circulars or
notifications issued by SEBI or Stock Exchange in this regard.

UPI ID

ID created on the UPI for single-window mobile payment system developed by the
NPCI.

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI application,
by way of a SMS directing the UPI Bidder to such UPI application) to the UPI
Bidder initiated by the Sponsor Bank(s) to authorize blocking of funds on the UPI
application equivalent to Bid Amount and subsequent debit of funds in case of
Allotment.

UPI Mechanism

The mechanism that was used by an RIB to make a Bid in the Offer in accordance with
the UPI Circulars on Streamlining of Public Issues

Venture Capital Fund/ VCF

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board
of India (Venture Capital Funds) Regulations, 1996) registered with SEBI under
applicable laws in India.

Wilful Defaulter(s)
Fraudulent Borrower

or

Wilful defaulter or Fraudulent Borrower as defined under Regulation 2(1)(lll) of the
SEBI ICDR Regulations.

Working Day

In accordance with Regulation 2(1) (mmm) of SEBI ICDR Regulations, working
days means, all days on which commercial banks in Mumbai are open for business.
However, in respect of—

(a) announcement of Price Band; and

(b) Bid/Offer period, working days shall mean all days, excluding Saturdays,
Sundays and public holidays, on which commercial banks in Mumbai are open for
business;

(c) the time period between the Bid/Offer Closing Date and the listing of the Equity
Shares on the Stock Exchange, working day shall mean all trading days of the Stock
Exchange, excluding Sundays and bank holidays, as per circulars issued by SEBI.

Technical and Industry Related Terms

Term Description

ABRY The Aatmanirbhar Bharat Rojgar Yojana
Al Artificial Intelligence

ATS Applicant Tracking System

BFSI Banking and Financial Services

Bn Billion

CAGR Compound Annual Growth Rate

CAT Common Admission Test
CcClI Competition Commission of India

CEO Chief Executive Officer

ClO Chief Information Officer

COo0 Chief Operating Officer

CPI Consumer Price Index

CRM Candidate Relationship Management
CTO Chief Technical Officer

CXO Chief Experience Officer

DEIB Diversity, Equity, Inclusion, & Belonging
EMEA Europe, the Middle East and Africa
ECLGS Emergency Credit Linked Guarantee Scheme
EPFO Employee Provident Fund Organisation
EU European Union

FDI Foreign Direct Investment

FMCG Fast-moving consumer goods

FY Financial Year

GCCs Global Capability Centers

GDP Gross Domestic Product

GDPR General Data Protection Regulation

GNI Gross National Income

GST Goods and Services Tax
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GVA The Gross Value Added

HR Human Resource

IBC Insolvency and Bankruptcy Code

ILO International Labour Organization

IMF International Monetary Fund

INR Indian Rupee

loT Internet of Things

IT Information Technology

ITES Information Technology Enabled Services
LFPR Labor Participation Rate

LPG Liquified Petroleum Gas

MBA Master of Business Administration

MNCs Multi-National Companies

MoSPI Ministry of Statistics and Programme Implementation
MPC Monetary Policy Committee

RBI Reserve Bank of India

RegTech Risk Management and Regulatory Technology
REPO Repurchasing Option

RPO Recruitment Process Outsourcing

TAM Target Addressable Market

UR Unemployment Rate

uUs United States

uUsb United States Dollars

WPR Worker Population Ratio

Conventional Terms and General Terms

Term

Description

AIF(s)

Alternative Investment Fund as defined in and registered with SEBI under the Securities
and Exchange Board of India (Alternative Investments Funds) Regulations, 2012

AIF Regulations

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

Banking Regulation Act

Banking Regulation Act, 1949

CA

Chartered Accountant

Category | AlF

AlFs who are registered as “Category I Alternative Investment Funds” under the AIF
Regulations

Category | FPIs

FPIs who are registered as “Category I Foreign Portfolio Investors” under the FPI
Regulations

Category Il AIF

AlFs who are registered as “Category II Alternative Investment Funds” under the AIF
Regulations

Category Il FPIs

FPIs who are registered as “Category Il Foreign Portfolio Investors” under the FPI
Regulations

Category Il AIF

AlFs who are registered as “Category III Alternative Investment Funds” under the AIF

Regulations
CGST Central GST
CGST Act Central Goods and Services Tax Act, 2017
Competition Act Competition Act, 2002

Consolidated FDI Policy

Consolidation FDI Policy Circular of 2020 dated October 15, 2020, issued by the
Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
Government of India, and any modifications thereto or substitutions thereof, issued
from time to time

CST Act Central Sales Tax Act, 1956

DP ID Depository Participant’s identity number

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

EPF Employee Provident Fund

FDI Foreign Direct Investment

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

FEMA Non-Debt Instruments

Rules

Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the
Ministry of Finance, Gol

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
Outside India) Regulations, 2017
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FII(s)

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended) registered with SEBI under applicable laws in India

FII Regulations

SEBI (Foreign Institutional Investors) Regulations, 1995, as amended

Fiscal Year/ Financial Year /
F.Y.

Period of twelve months ended March 31 of that particular year, unless otherwise stated

FPIs Foreign portfolio investor registered with SEBI pursuant to the SEBI FPI Regulations

Gazette Gazette of India

ICAI Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IFSC Code Indian Financial System Code

IGST Integrated Goods and Services Tax

IGST Act Integrated Goods and Services Tax Act, 2017

India Republic of India

IND AS Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013,
as notified under the Companies (Indian Accounting Standard) Rules, 2015

IND AS Rules Indian Accounting Standards, Rules 2015

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of
the Companies Act 2013 and read together with paragraph 7 of the Companies
(Accounts) Rules, 2014 and Companies (Accounting Standards) Amendment Rules,
2016

ISO International Organization for Standardization

IST Indian Standard Time

Merchant Banker

Merchant Banker as defined under the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992

Merchant Banker Regulations

SEBI (Merchant Bankers) Regulations, 1992

Mutual Funds Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

NOC

No objection certificate

NSE National Stock Exchange of India Limited
PAN Permanent Account Number

RBI Act Reserve Bank of India Act, 1934

R&D Research and Development

RTA Regulations

Securities and Exchange Board of India (Registrar to an Issue and Share Transfer
Agent) Regulations, 1993

SCRA

Securities Contract (Regulation) Act, 1956, as amended, from time to time

SCRR

Securities Contracts (Regulation) Rules, 1957, as amended, from time to time

SEBI FVCI Regulations

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

Investor)

SEBI SBEBSE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021

State Government

The government of a state in India

SGST State Goods and Services Tax
SGST Act State Goods and Services Tax Act, 2017
SS Secretarial Standards as issued by Institute of Company Secretaries of India

Sub-account

Sub-accounts registered with SEBI under the FIl Regulations other than sub-accounts
which are foreign corporate or foreign individuals

TAN Tax deduction and collection account number

TDS Tax Deducted at Source

UGST Union Territory Goods and Services Tax

UGST Act Union Territory Goods and Services Tax Act, 2017

VCFs Venture Capital Funds as defined in and registered with SEBI under the VCF

Regulations

Abbreviations

Terms

Descriptions

% or Rupees or Rs. or INR

Rupees, the official currency of the Republic of India

Alc

Account

AGM

Annual General Meeting

AS/Accounting Standards

Accounting Standards issued by the Institute of Chartered Accountants of India

AY.

Assessment year

CARO

Companies (Auditor’s Report) Order, 2020

CAGR

Compounded Annual Growth Rate
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CDSL

Central Depository Services (India) Limited

CFO Chief Financial Officer

CrPC Criminal Procedure Code, 1973, as amended

CSR Corporate Social Responsibility

C.Y. Calendar Year

DDT Dividend Distribution Tax

DIN Director Identification Number

ECS Electronic Clearing System

EGM Extraordinary General Meeting of the Shareholders of the Company
EPF Act Employees Provident Fund and Miscellaneous Provisions Act, 1952
EPS Earnings Per Share

GAAR General Anti Avoidance Rules

GBP Great Britain Pound

Gol/Government Government of India

GST Goods & Service Tax

HNI High Net Worth Individual

HUF Hindu Undivided Family

IFRS International Financial Reporting Standards

IT Rules The Income Tax Rules, 1962, as amended

ISACA Information Systems Audit and Control Association
MoU Memorandum of Understanding

N.A. Not Applicable

NACH National Automated Clearing House

NAV/ Net Asset Value

Net asset value being paid up Equity Share capital plus free reserves (excluding
reserves created out of revaluation) less deferred expenditure not written off
(including miscellaneous expenses not written off) and debit balance of profit and
loss account, divided by number of issued Equity Shares

NECS National Electronic Clearing Services
No. Number

NSDL National Securities Depository Limited
NTA Net Tangible Assets

p.a. Per annum

PBT Profit Before Tax

P/E Price per Earnings

Pvt. Private

RoNW Return on Net Worth

SCN Show Cause Notice

STT Securities Transaction Tax

US/United States United States

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America
w.e.f. With effect from

YoY Year on Year

Key Performance Indicators

Terms Description

EBITDA Earnings before Interest, Tax Depreciation and Amortisation
PAT Profit after Tax gives the overall profitability of business.
RoNW Return on Net Worth

The words and expressions used but not defined in this Red Herring Prospectus will have the same meaning as assigned to
such terms under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992, the SCRA, the
Depositories Act and the rules and regulations made thereunder.

Notwithstanding the foregoing, the terms defined —
a) In the section titled ‘Risk Factors’ beginning on page 38 of this Red Herring Prospectus, shall have the meaning given

to such terms in that section;

b) In the section titled ‘Statement of Possible Tax Benefits’ beginning on page 125 of this Red Herring Prospectus, shall
have the meaning given to such terms in that section;

Page 22 of 399




c)

d)

€)

9)

h)

In the section titled ‘Our Industry’ beginning on page 129 of this Red Herring Prospectus, shall have the meaning given
to such terms in that section;

In the section titled ‘Key Industry Regulations and Policies’ beginning on page 156 of this Red Herring Prospectus,
shall have the meaning given to such terms in that section;

In the section titled ‘Financial Information’ beginning on page 211 of this Red Herring Prospectus, shall have the
meaning given to such terms in that section;

In the section titled ‘Management’s Discussion and Analysis of Financial Condition and Results of Operations’
beginning on page 271 of this Red Herring Prospectus, shall have the meaning given to such terms in that section; and

In the section titled ‘Outstanding Litigations and Material Developments’ beginning on page 282 of this Red Herring
Prospectus, shall have the meaning given to such terms in that section;

In the section titled ‘Main Provisions of the Articles of Association’ beginning on page 354 of this Red Herring
Prospectus, shall have the meaning given to such terms in that section;
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL INFORMATION AND
MARKET DATA

In this Red Herring Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “EMA Partners India
Limited” and “EPIL”, unless the context otherwise indicates or implies, refers to EMA Partners India Limited.

CERTAIN CONVENTIONS

All references in this Red Herring Prospectus to “India” are to the Republic of India and its territories and possessions and
all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the ‘State Government’
are to the Government of India, central or state, as applicable. All references in this Red Herring Prospectus to the “U.S.”,
“USA” or “United States” are to the United States of America. All references in this Red Herring Prospectus to “Singapore”
are to the Republic of Singapore. All references in this Red Herring Prospectus to the ‘UAE’ or ‘Dubai’ are to the United
Arab Emirates.

FINANCIAL DATA

Unless stated otherwise, the financial data included in this Red Herring Prospectus are extracted from the Restated
Consolidated Financial Information of our Company, prepared in accordance with the applicable provisions of the
Companies Act, 2013 Indian GAAP and restated in accordance with SEBI ICDR Regulations, as stated in the report of our
Peer Reviewed Auditors, set out in the section titled ‘Financial Information’ beginning on page 211 of this Red Herring
Prospectus. Our Restated Consolidated Financial Information are derived from our audited financial statements prepared
in accordance with Indian GAAP and the Companies Act, 2013, and have been restated in accordance with the SEBI ICDR
Regulations and Guidance Note on “Reports in Company Prospectus (Revised 2019)” issued by ICAI as amended from
time to time.

Our Financial Year commences on April 1% of each year and ends on March 31% of the following year, so all references to
a particular Financial Year are to the 12 months period ended March 31% of that year. In this Red Herring Prospectus,
discrepancies in any table, graphs or charts between the total and the sums of the amounts listed are due to rounding-off.
Further, figure represented in the BRACKET “()” or with the sign “ —  indicates NEGATIVE data in this Red Herring
Prospectus in relation to our Company and industry. There are significant differences between Indian GAAP, IFRS and
U.S. GAAP. Our Company has not attempted to explain those differences or quantify their impact on the financial data
included herein, nor do we provide a reconciliation of our financial statements to those under U.S. GAAP or IFRS and the
investors should consult their own advisors regarding such differences and their impact on the financial data. Accordingly,
the degree to which the Restated Consolidated Financial Information included in this Red Herring Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting practices/ Indian
GAAP, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting practices on the financial disclosures presented in this Red Herring Prospectus should accordingly be limited.

All figures in decimals (including percentages) have been rounded off up to second decimals and all percentage figures have
been rounded off to two decimal places. In certain instances, discrepancies in any table between the sums of the amounts
listed in the table and totals are due to rounding off. However, where any figures may have been sourced from third-party
industry sources, such figures may be rounded-off to such number of decimal points as provided in such respective
sources. In this Red Herring Prospectus, (i) the sum or percentage change of certain numbers may not conform exactly to
the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to the
total figure given for that column or row. Any such discrepancies are due to rounding off.

Any percentage amounts, as set forth in the sections titled ‘Risk Factors’, ‘Our Business’ and ‘Management’s Discussion
and Analysis of Financial Condition and Results of Operations’ beginning on page 38, 140 and 271 of this Red Herring
Prospectus, respectively, and elsewhere in this Red Herring Prospectus, unless otherwise indicated, have been calculated
on the basis of our consolidated audited financial statements prepared in accordance with Indian GAAP and the Companies
Act, 2013 and restated in accordance with the SEBI ICDR Regulations.

CURRENCY AND UNITS OF PRESENTATION

All references to “Rupee(s)”, “Rs.” or “X” or “INR” are to Indian Rupees, the official currency of the Republic of India.
All references to “U.S. Dollar(s)” or “USD” or “US Dollar” are to United States Dollars, the official currency of the United
States of America. All references in this Red Herring Prospectus to “Sing $” or “SGD” are to the Singaporean Dollar, the
official currency of the Republic of Singapore. All references to “AED” are to United Arab Emirates Dirham, the official
currency of the United Arab Emirates.
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All references to the word “Lakh/ Lakhs or Lac” means “One Hundred thousand”, the word “Crore/Crores” means
“Hundred Lakhs”, the word “Million (million) or Mn” means “Ten Lakhs”, the word “Crores” means “Ten Million” and
the word “Billion

(bn)” means “One Hundred Crores”.

Our Company has presented certain numerical information in this Red Herring Prospectus in “Lakhs” units. One lakh
represents 1,00,000. In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the
amounts listed therein are due to rounding-off. Certain figures contained in this Red Herring Prospectus, including financial
information, have been subject to rounding adjustments. All figures in decimals have been rounded off to the two decimal
points. In certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the total figure
given, and (ii) the sum of the figures in a column or row in certain tables may not conform exactly to the total figure given
for that column or row. However, figures sourced from third party industry sources may be expressed in denominations
other than Lakhs or may be rounded off to other than two decimal points in the respective sources, and such figures have
been expressed in this Red Herring Prospectus in such denominations or rounded-off to such number of decimal points as
provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 38, 140
and 271, respectively, and elsewhere in this Red Herring Prospectus have been calculated on the basis of amounts derived
from the Restated Financial Information.

Exchange Rates
This Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation

that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The table below sets forth, for the dates indicated, information with respect to the exchange rate between the Rupee and the
respective foreign currencies.

(in?)
Currency Exchange Rate as on
July 31, 2024 March 31, 2024 March 31, 2023 March 31, 2022
1UsDW 83.74 83.37 82.22 75.81
1 AED®@ 22.78 22.69 22.36 20.67
1SGD® 62.57 61.78 61.76 56.06

@ Source: www.fbil.org.in;

@ Source: https://www.xe.com/currencytables/

Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working
day has been disclosed. The reference rates are rounded off to two decimal places

TIME
All references to time in this Red Herring Prospectus are to Indian Standard Time.
INDUSTRY AND MARKET DATA

Unless stated otherwise, industry related information and market data contained in this Red Herring Prospectus, including
in “Risk Factors”, “Our Industry”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” on pages 38, 129, 140 and 271, respectively, have been obtained or derived from the
report titled “Indian Staffing & Recruitment Market Outlook to 2029 - Driven by Technology & Demand for Skilled
Workforce” dated August 2024 that has been prepared by Ken Research Private Limited (“Ken Research” and the report
prepared by Ken Research be referred to as “Ken Research Report”) which has been prepared exclusively for the purpose
of understanding the industry in connection with the Offer and commissioned by our Company. Ken Research does not
have direct/ indirect interest or relationship with our Company, Promoters, Directors, KMPs or SMPs of our Company
except to the extent of issuing the Ken Research Report. For risks in relation to the Ken Research Report, see “Risk Factor
~We have commissioned an industry report for the disclosures made in the chapter titled “Our Industry” and made
disclosures on the basis of the data provided in the same and such data has not been independently verified by us.” on page
57. The Ken Research Report is available on the website of our Company at www.emapartners.in, from the date of this Red
Herring Prospectus until the Bid/ Offer Closing Date.

In accordance with the SEBI ICDR Regulations the section titled “Basis for Offer Price” on page 117 of this Red Herring

Prospectus includes information relating to our peer group companies. Such information has been derived from publicly
available sources, and neither we, nor the BRLM, have independently verified such information.
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No part of this manual or any material appearing may be reproduced, stored in or transmitted on any other Web site without
written permission of Ken Research and any payments of a specified fee. Requests to republish any material may be sent

to us.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India including United States, 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.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. All statements contained in this Red Herring
Prospectus that are not statements of historical fact constitute “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are “forward-looking statements”.
These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”,
“expect”, “estimate”, “intend”, “likely to”, “seek to”, “shall”, “objective”, “plan”, “project”, “will”, “will continue”, “will
pursue” or other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or
goals are also forward-looking statements. All forward-looking statements whether made by us in this Red Herring
Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to corresponding risks,
uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated by the
relevant forward looking statement, including but not limited to, regulatory changes pertaining to the industries we serve
and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions, which have an impact on
our business activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated
turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial
markets in India and globally, changes in domestic laws, regulations and taxes and changes in competition. Important
factors that could cause actual results to differ materially from our expectations include, but are not limited to, the following:

a) The ongoing success and reputation of EMA Partners, as well as the continued validity of the EMA Partners
International Membership Agreement, are crucial for maintaining our business operations under the name “EMA
Partners”.

b) One of the objects of our offer is to expand and grow the business via inorganic strategies. If we are unable to
identify expansion opportunities or experience delays in implementing our strategy of expanding our scale through
acquisitions, our growth, business, financial condition, results of operations and prospects may be adversely affected

c) A significant portion of our business is attributable to certain large clients. Any deterioration of their financial
condition or prospects may have an adverse impact on our business. Further, if we fail to expand the size of our
business with our existing clients or expand to new clients, or if we lose our large clients, our business, revenue,
profitability and growth will be adversely affected.

d) We have invested in Reccloud Technologies Private Limited (which has a platform based recruitment market place
named “MyRCloud”) through EMA Partners Executive Search Private Limited, our wholly owned subsidiary and
a part of objects of this offer is being deployed towards the ongoing development of the platform. If we're unable to
scale this solution or if the system becomes obsolete, we may not be able to recover our investment.

e) Our business is currently concentrated in India and certain foreign markets such as the United Arab Emirates and
Singapore. Expansion into new geographies will cause us to incur significant costs, forex exposure and face
regulatory, personnel and cultural challenges which may adversely affect our operational expenses.

f) Failure to attract and retain qualified and experienced employees could result in a loss of clients which in turn could
cause a decline in our revenue and future growth.

g) One of our objects to the offer is to undertake expenditure to invest in our subsidiaries to augment its resources,
technology and other related cost for future growth

h) We face significant competition from domestic and global firms. The domestic market is fragmented with small
boutique firms offering recruitment services. Competition in our industry could result in loss of market share,
reduced demand for our services, and /or require us to charge lower prices for our services, which could adversely
affect our operating result and future growth.

i)  Client contracts are generally of a short duration and contain termination provisions. Certain of our client contracts
can be terminated by our clients with limited or no notice or penalty, which could have an adverse impact on our
business.

Certain information in sections titled “Our Industry”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 129, 140 and 271, respectively, of this Red Herring Prospectus
have been obtained from the Indian Staffing & Recruitment Market Outlook to 2029 - Driven by Technology & Demand
for Skilled Workforce Report prepared by Ken Research Private Limited, which has been commissioned by our Company.

For further discussion of factors that could cause the actual results to differ from the expectations, please refer the ‘Risk
Factors’, ‘Our Business’ and ‘Management’s Discussion and Analysis of Financial Condition and Results of Operations’
beginning on page 38, 140 and 271 respectively. By their nature, certain market risk disclosures are only estimates and
could be materially different from what actually occurs in the future. As a result, actual future gains or losses could
materially differ from those that have been estimated and are not a guarantee of future performance.

Forward-looking statements reflect our current views as of the date of this Red Herring Prospectus and are not a guarantee
of our future performance. There can be no assurance to investors that the expectations reflected in these forward-looking
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statements will prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such
forward-looking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management’s belief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward looking statements are based on are
reasonable, any of these assumptions could prove to be inaccurate and the forward looking statements based on these
assumptions could be incorrect. Given these uncertainties, investors are cautioned not to place undue reliance on such
forward-looking statements and not to regard such statements as a guarantee of future performance. Neither our Company,
our Promoters, our Directors, the Book Running Lead Manager nor any of their respective affiliates have any obligation to
update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence
of underlying events, even if the underlying assumptions do not come to fruition. In accordance with the requirements of
SEBI, our Company (in respect of statements/ disclosures made by them in this Red Herring Prospectus) shall ensure that
investors in India are informed of material developments from the date of this Red Herring Prospectus until the date of
Allotment. The Selling Shareholders will ensure that investors in India are informed of material developments in relation
to the statements relating to and undertakings confirmed or undertaken by the Selling Shareholders and its portion of the
Offered Shares in this Red Herring Prospectus, from the date thereof, until the receipt of final listing and trading approvals
from the Stock Exchange.
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SECTION II: SUMMARY OF THE RED HERRING PROSPECTUS

This section is a general summary of certain disclosures included in this Red Herring Prospectus and is not exhaustive,
nor does it purport to contain a summary of all the disclosures in this Red Herring Prospectus or the Prospectus when
filed, or all details relevant to prospective investors. This summary should be read in conjunction with, and is qualified in
its entirety by, the more detailed information appearing elsewhere in this Red Herring Prospectus, including the sections
titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Our Industry”, “Our Business”,
“Outstanding Litigations and Material Developments”, “Offer Procedure”, and “Main Provisions Of Articles Of
Association ” beginning on pages 38, 66, 85, 101, 129, 140, 282, 319 and 354 respectively of this Red Herring Prospectus.

A

OVERVIEW OF INDUSTRY

The recruitment and staffing industry posted revenues of ¥ 9,890 Cr in FY 2018-19, which has reached X 12,430 Cr
in FY 2023-24, at a CAGR of 5.9%.

88% of professionals aged 18-24 are contemplating a career change, compared to 64% of those aged 45-54 in next 1
year. Young Professionals are considering to switch jobs this year for higher wage and work-life balance and
flexibility.

The Indian Staffing & Recruitment Industry in India is expected to grow at a CAGR of 4.9% from FY 2023-24 to FY
2028-29. The market is expected to reach X 15,770 Cr by FY 2028-29.

For further details please refer the section titled ‘Our Industry ’ beginning on page 129 of this Red Herring Prospectus.
OVERVIEW OF BUSINESS

EMA Partners India Limited is one of the leading executive search firms (Source: Heading ‘Positioning of EMA
Partners in Industry’ in the section titled “Our Industry” on page 131) delivering customized leadership hiring
solutions to a wide range of clients across diverse sectors. The Company has recruited several business and functional
leaders for domestic and international clients.

The Company entered into a membership agreement on September 25, 2003 and became a member firm of “EMA
Partners International Limited” domiciled in London.

Over the past 2 decades, the Company has serviced a wide range of clients across Industries and business functions.
The Company along with its subsidiaries cover the entire spectrum of white collar hiring right from entry level
opportunities to senior leadership.

For further details please refer the section titled ‘Our Business’ beginning on page 140 of this Red Herring
Prospectus.

OUR PROMOTERS

As on date of this Red Herring Prospectus, our Promoters are Mr. Krishnan Sudarshan and Mr. Subramanian
Krishnaprakash.

For further details please refer the section titled ‘Our Promoters and Promoter Group’ beginning on page 202 of this
Red Herring Prospectus.

DETAILS OF THE OFFER

Offer of Equity Shares! Up to 61,30,000 Equity Shares of face value of Z 5/- each, aggregating up to
Z [o] Lakhs

comprising:

Fresh Issue Up to 53,34,000 Equity Shares of face value of % 5/- each, aggregating up to
Z [o] Lakhs

Offer for Sale? Up to 7,96,000 Equity Shares of face value of % 5/- each, aggregating up to Z [e]

Lakhs by the Selling Shareholders

which includes :

Market Maker Reservation 3,07,000 Equity Shares of face value of % 5/- each, aggregating up to X [e] Lakhs

Portion

Net Offer Up to 58,23,000 Equity Shares of face value of X 5/- each, aggregating up to X
[e] Lakhs
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Notes:

(1) The Offer has been authorized by a resolution of our Board dated September 04, 2024 and by our Shareholders
pursuant to a special resolution passed on September 04, 2024.

(2) Our Board has taken on record the consents for Offer for Sale of the Selling Shareholders pursuant to its
resolution passed in its meeting held on September 05, 2024. The Selling Shareholders have confirmed that the
Offered Shares have been held by them for a period of at least one year prior to the filing of the Draft Red Herring
Prospectus and are accordingly eligible for being offered for sale in the Offer in compliance with the SEBI ICDR
Regulations. The Selling Shareholders have authorized the inclusion of the Offered Shares in the Offer for Sale.
For details of authorizations received for the Offer for Sale, see section titled “Other Regulatory and Statutory
Disclosures” beginning on page 292

The Offer and Net Offer shall constitute 26.37 % and 25.05 % of the post-Offer paid-up Equity Share capital of
our Company, respectively.

Price Band

The Floor Price is % 117 per Equity Share which is 23.40 times of the Face Value and the Cap Price is * 124 per
Equity Share which is 24.80 times of the Face Value.

For further details, please see section titled “The Offer” and “Capital Structure” on page 66 and 85 respectively.
E. OBJECT OF THE OFFER
Our Company intends to utilize the Net Proceeds of the Offer (Offer Proceeds less the offer expenses) towards the

following objects:
(in % Lakhs)

Sr Particulars Estimated Amount @
No
Company | Subsidiaries Total

1 | Augmenting Leadership Team for (a) the Company and (b) its 282.86 2,270.30 2,553.16
subsidiaries

2 | Capital expenditure towards upgrading the existing IT 115.32 529.32 644.64
infrastructure for (a) the Company and (b) its subsidiaries

3 | Repayment and/or pre-payment, in full, of the borrowing 542.70 - 542.70
availed by our Company with respect to purchase of office
premises

4 | General Corporate Purposes and unidentified inorganic [e] [e] [e]
acquisitions @
Total (Net Proceeds) [e] [e] [e]

(1) To be finalized on determination of the Offer Price and updated in the Prospectus prior to filing with the ROC.

(2) The amount to be utilised for general corporate purposes and unidentified inorganic acquisition shall not exceed
35% of the Gross Proceeds. The amount to be utilised for general corporate purposes alone shall not exceed
25% of the Gross Proceeds.

For further details, see section titled “Objects of the Offer” on page 101

F. PRE-OFFER SHAREHOLDING OF OUR PROMOTERS, PROMOTER GROUP AND INDIVIDUAL
SELLING SHAREHOLDER

The aggregate pre-offer shareholding of our Promoters, Promoter Group and the Individual Selling Shareholder as a
percentage of the pre-offer paid-up Equity Share capital of our Company is set out below:

Sr. | Name of the Shareholder(s) Pre-Offer Post-Offer
No. Number of | % of the pre-offer | Number of | % of the
Equity Shares | paid-up Equity | Equity Shares | Post-Offer
of face value of | Share Capital of face value of | paid-up
X 5/- each X 5/- each Equity
Share
Capital
(A) Promoters *
1. | Mr. Krishnan Sudarshan 1,30,84,698 73.05 [o] [o]
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2. Mr. Subramanian 20,24,070 11.30 [e] [e]
Krishnaprakash
Total (A) 1,51,08,768 84.35 [e] [o]
B) Promoter Group

1. Mrs Sangeetha Sudarshan 2,21,100 1.23 [e] [e]
2. | Mr. S Viswanathan 1,00,500 0.56 [e] [e]
Total (B) 3,21,600 1.79 [e] [o]

(C) Individual Selling Shareholder
1. | Mr. Shekhar Ganapathy 15,67,800 8.75 [e] [e]
Total (C) 15,67,800 8.75 [e] [o]
Total (A) + (B)+ (C) 1,69,98,168 94.89 [e] [o]

# Also, the Promoter Selling Shareholders

For further details, see section titled “Capital Structure” on page 85

SUMMARY OF FINANCIAL INFORMATION

Based on Restated Consolidated Financial Information:

(% in Lakhs)

Particulars As at and for As at and for the year ended March 31
the four
months period
ended
July 31, 2024 2024 2023 2022
Share Capital 4.23 4.23 4.23 5.00
Net Worth® 5,782.72 5,373.95 3,945.52 3,888.45
Revenue from Operation 2,588.32 6,729.62 5,014.28 5,695.68
Total Income 2,632.90 6,883.45 5,106.16 5,786.52
Profit After Tax 437.22 1,427.30 307.07 1,127.06
Earnings per share (basic and
diluted) (Face Value of ¥ 5/- each) (in
%)@
(i) Basic 2.57 8.40 1.81 6.62
(ii) Diluted 2.57 8.40 1.81 6.62
Net asset value (NAV) per Equity 34.02 31.61 23.21 22.85
Share (in %) @
Total borrowings “ 723.50 758.02 55.97 389.55

1) Net worth is computed as the sum of the aggregate of paid-up Equity share capital, balance in profit and loss
account, securities premium account received in respect of equity shares
2) Basic & Diluted earnings per share (Rs) -Net profit after tax as restated for calculating basic EPS / Weighted
average number of equity shares outstanding at the end of the period or year
3) Net assets value per share — Restated Net worth at the end of the year (or period) / Number of Equity shares
outstanding at the end of the year / period adjusted for the bonus issue and consolidation.
4) Total Borrowing — aggregate value of Long term borrowing and short-term borrowings

For further details, see “Restated Consolidated Financial Information” on page 211.

AUDITOR QUALIFICATIONS WHICH HAVE NOT BEEN GIVEN EFFECT TO IN THE RESTATED
CONSOLIDATED FINANCIAL INFORMATION

The Auditor report of Restated Consolidated Financial Information of our Company, for the four months period ended
July 31, 2024 and the Financial Years ended on March 31 2024, 2023 and 2022 does not contain any qualification
which have not been given effect to in Restated Consolidated Financial Information.

SUMMARY OF OUTSTANDING LITIGATIONS

Except as stated below, as on the date of this Red Herring Prospectus, there are no outstanding litigations against /filed
by our Company, Directors, Promoters, Subsidiaries, Group Company:
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Nature of | Criminal Tax Claims / | Statutory or | Disciplinary | Material Amount
Proceedings Proceedings | Proceedings | Regulatory actions by the | Civil involved
Proceedings | SEBI or | Litigation | (%. in Lakhs)
Stock O &@
Exchanges
against our
Promoters
Company
By our Nil Nil Nil Nil Nil Nil
Company
Against  our Nil Nil Nil Nil 1@ 79.76
Company
Directors (other than Promoter)
By our Nil Nil Nil Nil Nil Nil
Directors
Against  our 1@ 4 Nil Nil 14 53.53
Directors
Promoter
By our Nil Nil Nil Nil Nil Nil
Promoter
Against  our Nil Nil Nil Nil 19 Nil
Promoter
Subsidiaries
By our Nil Nil Nil Nil Nil Nil
Subsidiaries
Against  our Nil Nil Nil Nil Nil Nil
Subsidiaries
Note:
(1) To the extent quantifiable.

(2
®)

(4)

Excludes any interest/penalty in relation to the proceedings

Pursuant to directorship in the Company, Mr. Krishnan Sudarshan, Mr. Subramanian Krishnaprakash and
Mr. Shekhar Ganapathy along with the Company are also nhamed as party in the suit. As on date of date of Red
Herring Prospectus, there is no liability arising on the said Promoters and/or Director(s) on account of the suit.
The said liability pertaining to the suit is covered under the ‘Against our Company’ heading of the above table.
Amount involved is not ascertainable.

As on the date of this Red Herring Prospectus there are no pending litigations involving our Group Company which
will have a material impact on our Company.

For further details in relation to legal proceedings involving our Company, Promoters and Directors, please refer
section titled ‘Outstanding Litigations and Material Developments’ on beginning page 282 of this Red Herring
Prospectus.

RISK FACTORS

Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. Details of our
top 10 risk factors are set forth below.

1.

The ongoing success and reputation of EMA Partners, as well as the continued validity of the EMA Partners
International Membership Agreement, are crucial for maintaining our business operations under the name
“EMA Partners”.

A significant portion of our business is attributable to certain large clients. Any deterioration of their financial
condition or prospects may have an adverse impact on our business. Further, if we fail to expand the size of our
business with our existing clients or expand to new clients, or if we lose our large clients, our business, revenue,
profitability and growth will be adversely affected

If we are unable to protect our intellectual property, or if we face allegations of infringing others’ intellectual
property, our business, our reputation, results of operations, cash flows and financial condition could be
adversely affected.

Through EMA Partners Executive Search Private Limited, our wholly owned subsidiary we have invested in
Reccloud Technologies Private Limited which has developed the “MyRCloud” technology platform. If we're
unable to scale this solution or if the system becomes obsolete, we may not be able to recover our investment.
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5. We face significant competition from domestic and global firms. The domestic market is fragmented with small
boutique firms offering recruitment services. Competition in our industry could result in loss of market share,
reduced demand for our services, and /or require us to lower fees for our services, which could adversely affect
our operating result and future growth.

6. We are limited in our ability to recruit candidates from certain of our clients due to off-limit agreements with

those clients and for client relations and marketing purposes. Such limitations could impact our business and
revenues.

7. Failure to attract and retain qualified and experienced employees could result in a loss of clients which in turn
could cause a decline in our revenue and future growth.

8.  We are subject to potential legal liability from clients, employees, candidates for employment, shareholders and
other stakeholders.

9.  We are dependent on our Promoters, Directors and our Key Managerial Personnel for the execution of our
business strategy. Failure to retain our executive officers and key personnel or integrate new members of our
senior management who are critical to our business may prevent us from successfully managing our business
and limit our growth

10. Acquisitions or our inability to effect acquisitions may have an adverse effect on our business

For further details, please refer the section titled ‘Risk Factors’ beginning on page 38 of this Red Herring Prospectus.

K. SUMMARY OF CONTIGENT LIABILITIES AND CAPITAL COMMITMENTS

The following is a summary table of our contingent liabilities and capital commitments as on July 31, 2024 and March
31, 2024, March 31, 2023 and March 31, 2022 as indicated in our Restated Consolidated Financial Information:

(R in lakhs)
As at
Particulars July 31, 2024 March 31, March 31, March 31,
2024 2023 2022

Civil Litigation against 76.00 76.00 Nil Nil
our Company
Capital Commitments Nil 43.99 Nil Nil

Total 76.00 119.99 Nil Nil

For further details, please refer to Note 25 — “Contingent Liabilities” and Note 26 — “Capital Commitments” of the
section titled “Financial Information” of the” on page 211 of this Red Herring Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS
The summary detail of the related party transactions entered by our Company as per the Restated Consolidated
Financial Information for the four months period ended July 31, 2024 and the Financial Year ended on March 31,
2024, 2023, and 2022.
List of Related parties

Names of the related parties with whom transactions were carried out during the years and description of
relationship:

Subsidiaries Emagine People Technologies Private Limited

James Douglas Professional Search India Private Limited

EMA Partners Singapore Pte. Limited

EMA Partners Executive Search Limited (Dubai)
EMA Decision Dynamics Private Limited

EMA Partners Executive Search Private Limited

RecCloud Technologies Private Limited (Step-down Subsidiary)

James Douglas Professional Search Limited (Dubai) (Step-down Subsidiary)

Key managerial personnel | Mr. Krishnan Sudarshan
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Mr. Subramanian Krishnaprakash

Mr. Ravi Swamy (resigned as a Chief Financial Officer w.e.f 21 August 2024)

Mr. Manishkumar Anjanikumar Dhanuka (appointed as Chief Financial Officer w.e.f
21 August 2024)

Ms. Smita Shivdhari Singh (appointed as Company Secretary and Compliance Officer
w.e.f 9 July 2024)

Other related parties

Selectema Consulting Private Limited

Twin Star Search Partners (up to 14 March 2024)

Mr. Krishnan Subbaraman

Mr. Shekhar Ganpathy

Mr. A. Ramachandran

The following transactions were carried out with the related parties in the ordinary course of business

(< in Lakhs)

For the four | For For the | For the
months the year year
Sr Name of related period ended | year ended ended
Nc; Nature of Transactions art July 31,2024 | ended | March 31, | March 31,
: party March | 2023 2022
31,
2024
Krishnan Sudarshan 40.00 177.64 396.76 417.81
Subramanian 25.00 2400 |  74.00 71.00
Krishnaprakash
Remuneration Ravi Swamy 12.57 41.28 - -
A Ramachandran - 101.82 101.81 255.93
Smlta Shivdhari 096 ) ) )
Singh
Professional fees Shekhar Ganapathy - 18.00 18.00 -
Repayment of loan taken Krishnan Sudarshan - - - 30.00
L1 professional Fees Krishnan 4.50 1800 | 450 .
Subbaraman
Reimbursement of expense | Ravi Swamy 0.65 3.88 - -
Reimbursement of expense | A Ramachandran 0.03 - - -
Buy Back of shares of
EMA Partners Executive | A Ramachandran 59.71 - - -
Search Private Limited
Buy Back of shares James
Douglas _Profess!onal Krishnan Sudarshan 0.87 - - -
Search India  Private
Limited
Rent Paid Selectema Consulting | ¢ 5, 4860 | 4500 45.00
India Private Limited
Payment of expenses made | Selectema Consulting
5 by the Company India Private Limited 0.06 0.03 0.18 0.10
Selt_ecterr_\a Con_sul_tlng i i i 10.16
. . India Private Limited
Professional Fees Paid Wi Search
winstar earc i 311 i 10.00
Partners
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Outstanding Balance, if any for the four months period ended July 31, 2024 and Financial Year ended March 31,
2024, March 31, 2023, March 31, 2022 with related parties

(% in Lakhs)

For the four | For the year | For  the | For  the
Sr Nature of months ended year ended | year
No. Transactions Name of related party | period March 31, | March 31, | ended
‘ ended July | 2024 2023 March 31,
31, 2024 2022
Krishnan Sudarshan - 38.34 114.22 119.95
A Ramachandran - 22.37 55.67 -
Remuneration payable | Subramanian
) - - 32.38 -
1 Krishnaprakash
' Ravi Swamy - 4.86 - -
Professional Fees
Payable Shekhar Ganapathy - 1.35 - -
Trade payables Krishnan Subbaraman - 1.35 1.35 -
Amount recoverable for .
. Selectema  Consulting
Expenses incurred on India Private Limited - - - 0.17
behalf of Related party
: : Selectema  Consulting
Security Deposits India Private Limited 21.50 21.50 20.00 20.00
Selectema  Consulting
o, | RentPayable India Private Limited 2.16 i i i
Selectema  Consulting i i i 10.80
Amount payable for India Private Limited '
service availed Twinstar Search
- - - 10.80
Partners
Twinstar Search
Trade payables Partners - 3.36 - -

For further details in relation of the same, please refer the section titled ‘Restated Consolidated Financial Information’
beginning on page 211 of this Red Herring Prospectus.

DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby our Promoter, members of Promoter Group, the Directors of our
Company and their relatives (as defined under Companies Act, 2013) have financed the purchase by any other person
of securities of our Company other than in the normal course of the business of the financing entity during the period
of 6 (six) months immediately preceding the date of filing of the Draft Red Herring Prospectus and this Red Herring
Prospectus.

WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES ACQUIRED BY EACH OF OUR
PROMOTERS AND THE INDIVIDUAL SELLING SHAREHOLDER IN THE LAST 1 (ONE) YEAR
PRECEDING THE DATE OF THIS RED HERRING PROSPECTUS.

Name of the Person(s)

No. of Equity share of
face value of X 5/-
each as of January

No. of Equity Shares of
face value of % 5/- each
acquired in the last one

Weighted average price
per equity share in the
last one year

09, 2025 2@ year @ (in3%)
Promoters®
Mr. Krishnan Sudarshan 1,30,84,698 4,42,1200) 24.88
Mr. Subramanian 20,24,070 Nil® Nil®
Krishnaprakash
Individual Selling Shareholder
Mr. Shekhar Ganapathy | 15,67,800 | Nil® | Nil®

Pursuant to the certificate dated January 09, 2025, issued by, M/s. A P Sanzgiri and Co, Chartered Accountants

Note:

(1) Also, the Promoter Selling Shareholders
(2) After consolidation of face value equity shares of ¥ 1/- each of our Company into equity shares of face value of

Z 5/- each
(3) After bonus issue.
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(4) The Company has allotted Bonus shares to the existing shareholders on August 17, 2024. The same is not
considered while calculating no. of shares acquired by the Promoters and Individual Selling Shareholder as there
is no cash inflow or outflow involved.

(5) Rounded up

0. AVERAGE COST OF ACQUISITION OF SHARES
The average cost of acquisition of or subscription to Equity Shares by our Promoters and the Individual Selling
Shareholder is set forth in the table below:
Name No. of Equity Shares of face Average cost of acquisition™
value of ¥ 5/- each * (in%)
Mr. Krishnan Sudarshan® 1,30,84,698 0.86
Mr. Subramanian Krishnaprakash # 20,24,070 0.02
Mr. Shekhar Ganapathy™ 15,67,800 0.02
Total 1,66,76,568
Pursuant to the certificate dated January 09, 2025, issued by M/s. A P Sanzgiri and Co, Chartered Accountants
# Also, the Promoter Selling Shareholders
# Individual Selling Shareholder
*After consolidation of face value and bonus issue.
**Computed based on the Equity Shares acquired/allotted/purchased (including acquisition pursuant to transfer).
P. WEIGHTED AVERAGE COST OF ACQUISITION OF ALL SHARES TRANSACTED IN THE THREE
YEARS, 18 MONTHS AND ONE YEAR PRECEDING THE DATE OF THIS RED HERRING
PROSPECTUS
Period Weighted Floor Price is ‘X’ times |[Cap Price is ‘X’ times thel Range of acquisition
Average Cost the Weighted Average Weighted Average Cost of| price: Lowest Price -
of Acquisition (Cost of Acquisition Acquisition Highest Price (in )
(in%)
Last 1 year 78.19 1.50 1.59 24.88-104
Last 3 years 78.19 1.50 1.59 24.88-104
Last 18 months 78.19 1.50 1.59 24.88-104

Pursuant to the certificate dated January 09, 2025, issued by M/s. A P Sanzgiri and Co, Chartered Accountants

Q.

ACQUISITION OF EQUITY SHARES IN THE LAST THREE YEARS

The details of price at which equity shares were acquired by Promoters, the members of the Promoter Group and
Individual Selling Shareholder in the last three years preceding the date of this Red Herring Prospectus is set forth
below:

Name of | Nature of Acquisition | Date of | Number of | Face Acquisition
Shareholders Acquisition Equity  Shares | Value Price Per
Acquired (in %) Equity
Share
(in T)**
Promoters*
Mr.  Krishnan | Transfer June 11, 2024 10,998 1 1000
Sudarshan Allotment- Bonus | August 17, 2024 1,30,19,600 5 Nil
Shares
Mr. Allotment- Bonus | August 17, 2024 20,14,000 5 Nil
Subramanian Shares
Krishnaprakash
Promoter Group (other than Promoters
Mrs Sangeetha | Allotment- Bonus | August 17, 2024 2,20,000 5 Nil
Sudarshan Shares
Mr. S | Allotment- Bonus August 17, 2024 1,00,000 5 Nil
Viswanathan Shares
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Individual Selling Shareholder

Mr.  Shekhar | Allotment — Bonus | August 17, 2024 15,60,000 5 Nil
Ganapathy Shares

*Also, the Promoter Selling Shareholders

DETAILS OF PRE-IPO PLACEMENT

Our Company has not made any pre-IPO placement. Further, our Company does not contemplate any issuance or
placement of Equity Shares from the date of this Red Herring Prospectus till the listing of the Equity Shares.

EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN CASH IN LAST 1 (ONE) YEAR

Other than as disclosed in the section titled “Capital Structure” on page 85, our Company has not issued any Equity
Shares for consideration other than cash except bonus issue in the 1 (one) year preceding the date of this Red Herring
Prospectus.

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST 1 (ONE) YEAR

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

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated July 09, 2024, and July 10,
2024, respectively, the authorized share capital of our Company was consolidated from 15,00,00,000 equity shares of
face value of % 1 each to 3,00,00,000 Equity Shares of face value of X 5/- each. For details, see section titled “Capital
Structure” on page 85.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY,
GRANTED BY SEBI

Our Company has not applied to SEBI for any exemption from complying with any provisions of securities laws, as
on the date of this Red Herring Prospectus.

Page 37 of 399



SECTION I1I: RISK FACTORS

An investment in Equity Shares involves a high degree of financial risk. You should carefully consider all information in
this Red Herring Prospectus, including the risks described below, before making an investment in our Equity Shares.

The risk factors set forth below do not purport to be complete or comprehensive in terms of all the risk factors that may
arise in connection with our business or any decision to purchase, own or dispose of the Equity Shares. This section
addresses general risks associated with the industry in which we operate and specific risks associated with our Company.
Any of the following risks, as well as the other risks and uncertainties discussed in this Red Herring Prospectus, could have
a material adverse effect on our business and could cause the trading price of our Equity Shares to decline and you may
lose all or part of your investment. In addition, the risks set out in this Red Herring Prospectus are not exhaustive.
Additional risks and uncertainties, whether known or unknown, may in the future have material adverse effect on our
business, financial condition and results of operations, or which we currently deem immaterial, may arise or become
material in the future. To obtain a complete understanding of our Company, prospective investors should read this section
in conjunction with the sections titled ‘Our Business’ and ‘Management’s Discussion and Analysis of Financial Condition
and Results of Operations’ on page 140 and 271 of this Red Herring Prospectus respectively as well as other financial and
statistical information contained in this Red Herring Prospectus.

This Red Herring Prospectus also contains forward-looking statements that involve risks and uncertainties. Our
results could differ materially from those anticipated in these forward-looking statements as a result of certain
factors, including events described below and elsewhere in this Red Herring Prospectus. Unless otherwise stated,
the financial information used in this section is derived from and should be read in conjunction with Restated
Consolidated Financial Information of our Company prepared in accordance with the Companies Act, 2013 and
restated in accordance with the ICDR Regulations, including the schedules, annexure and notes thereto.

Materiality

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
determining the materiality.

1. Some events may have material impact qualitatively instead of quantitatively;
2. Some events may not be material