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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the
context otherwise indicates, requires or implies, shall have the meanings as provided below. References to any
legislation, act, regulations, rules, guidelines, policies, circulars, notifications or clarifications shall be deemed
to include all amendments, supplements, re-enactments and modifications thereto from time to time, and any
reference to a statutory provision shall include any subordinate legislation framed from time to time thereunder.
In the event of any inconsistency between the definitions given below and the definitions contained in the General
Information Document (as defined hereinafter), the following definitions shall prevail.

Unless the context otherwise indicates, all references to "the Company", "our Company" and the "Issuer" or
"Offeror" are references to Veranda Learning Solutions Limited, a public limited company incorporated in India
under the Companies Act, 2013 with its registered office at Old No. 54, New No. 34, Thirumalai Pillai Road, T.
Nagar, Chennai—600 017, Tamil Nadu, India. Furthermore, unless the context otherwise indicates, all references
to the terms "we", "us" and "our" refers to our Company and our Subsidiaries (as defined below) on a consolidated

basis.

The words and expressions used in this Red Herring Prospectus but not defined herein will 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 framed thereunder. Notwithstanding the foregoing,
the terms used in "Basis for the Offer Price", "Statement of Special Tax Benefits", "Industry Overview", "Key
Regulations and Policies in India”, "Financial Information”, "Outstanding Litigation and Material
Developments” and " Description of Equity Shares and Terms of the Articles of Association” beginning on
pages 106, 109, 115, 165, 204, 307 and 357 of this Red Herring Prospectus, respectively, will have the meaning
ascribed to them in the relevant section.

Company Related Terms

Term Description
Additional Director An additional Director of our Company
AGS Cinemas Our Group Company, AGS Cinemas Private Limited

AoA/Articles of Association / Articles
Audit Committee

The articles of association of our Company, as amended
The audit committee of our Company, as described in "Our
Management" beginning on page 178 of this Red Herring Prospectus

Auditor or Statutory Auditor
B2B
B2B business

B2C business

BCCL
BCCL Warrant(s)

Board / Board of Directors
Chennai Race/ CRCIPL
Chief Financial Officer / CFO
Company/ VLS

Company Secretary and Compliance

The statutory auditor of our Company, being Deloitte Haskins & Sells
Business-to-Business service

Business-to-business where we deliver our services to the Corporate/
educational institutes

Business-to-consumer where we deliver our services directly to
consumer such as Student / Learner

Bennett, Coleman and Company Limited

6 (six) warrants issued to BCCL for an upfront amount of 3,250,000
(Rupees three million two hundred and fifty thousand) per warrant and
a warrant exercise amount of ¥32,500,000 (Rupees thirty-two million
and five hundred thousand) per Warrant; 2 (two) of which have been
converted into 500,000 (five hundred thousand) Equity Shares of the
Company on January 17, 2022 and the balance 4 (four) Warrants have
been cancelled

The board of directors of our Company, or a duly constituted
committee thereof

Chennai Race Coaching Institute Private Limited

Mr. R. Rangarajan, Chief Financial Officer of our Company

our company, Veranda Learning Solutions Limited (formerly known
as Veranda Learning Solutions Private Limited)

Mr. M. Anantharamakrishnan, the Company Secretary and Compliance



Term
Officer
Director(s)

Edureka/ Brain4ce

Equity Shares
Executive Director(s)
Grasslands Agro
Group Companies

Independent Director(s)
IPO Committee

IRR Advisory
IRR Advisory Report

Key Managerial Personnel/ KMP

Leonne Hill

LMS
LMS Study Materials
Materiality Policy

Mentor(s)

MoA/Memorandum / Memorandum
of Association

Nomination and Remuneration
Committee

Non-executive Director(s)
PDC(s)

PDP(s)

PGP

Proforma Financial Statements/
Unaudited Proforma Condensed
Combined Financial Information

Description

Officer of our Company.

The director(s) on the Board of our Company as described in "Our
Management" beginning on page 178 of this Red Herring Prospectus
Our Subsidiary, Brain4ce Education Solutions Private Limited, more
commonly known as Edureka

The equity shares of our Company of face value of ¥10 each
Whole-time directors/ executive directors on our Board

Our Group Company, Grasslands Agro Private Limited

In terms of SEBI ICDR Regulations, the term ‘group companies’
includes companies (other than our Subsidiaries) with which there were
related party transactions in accordance with Ind AS 24 as disclosed in
the Restated Financial Statements as covered under the applicable
accounting standards and such other companies as considered material
by our Board in accordance with the Materiality Policy, and as
identified in "Our Group Companies” beginning on page 200 of this
Red Herring Prospectus

The Independent Director(s) on our Board

The IPO committee of our Board, comprising of Mr. Kalpathi S.
Suresh, Mr. Koorapati Praveen Kumar, Mr. R. Rangarajan, and Mr. M.
Anantharamakrishnan constituted to facilitate the process of the Offer,
and as described in "Our Management" beginning on page 178 of this
Red Herring Prospectus

IRR Advisory Services Private Limited

Company commissioned "Industry Research Report on the Indian
Online Education and Training Sector" dated August 03, 2021 and
subsequently updated on January 13, 2022 prepared and released by
IRR Advisory Services Private Limited

Key managerial personnel of our Company in terms of Regulation
2(1)(bb) of the SEBI ICDR Regulations and Section 2(51) of the
Companies Act, 2013 and as disclosed in "Our Management"
beginning on page 178 of this Red Herring Prospectus

Our Group Company, Leonne Hill Property Developments Private
Limited

Learning Management System

Learning Management System Study Materials

The policy adopted by our Board on October 28, 2021 for identification
of material Group Companies, material outstanding litigation and
material dues outstanding to creditors in respect of our Company,
pursuant to the disclosure requirements under the SEBI ICDR
Regulations

Experienced and qualified individuals to provide guidance and support
to each of our Students and track their progress on a regular basis

The memorandum of association of our Company, as amended

The nomination and remuneration committee of our Board, as
described in "Our Management" beginning on page 178 of this Red
Herring Prospectus

The Non-executive Director(s) of our Company

Preferred Delivery Centers

Preferred Delivery Partners

Post Graduate Programs

Report on the compilation of unaudited pro forma condensed combined
financial information of Veranda Learning Solutions Limited (formerly
known as Veranda Learning Solutions Private Limited) (hereinafter
referred to as the "Company") and its subsidiaries (collectively, the
"VLS Group") and Brain4ce Education Solutions Private Limited and



Term

Promoters

Promoter Group

Reqgistered Office

Registrar of Companies or RoC

Restated Financial Information/
Restated Financial Statements

Risk Management Committee

SAI IAS

Shareholders

Share Cum Warrant Subscription
Agreement / BCCL SCWSA

Description
its subsidiary (collectively, the "Braindce Group™) (collectively, the
"VLS Proforma Group") prepared by the Management of the
Company. The unaudited pro forma condensed combined financial
information consists of the unaudited pro forma condensed combined
balance sheet as at September 30, 2021 and March 31, 2021, the
unaudited pro forma condensed combined statement of profit and loss
for the six month period ended September 30, 2021 and for the year
ended March 31, 2021, and selected explanatory notes (collectively,
Unaudited Pro forma Condensed Combined Financial Information) as
set out in the Red Herring Prospectus ("RHP") and Prospectus
(collectively, the "Offer Documents") prepared by the Company in
connection with its proposed Initial Public Offer of equity shares.
The promoters of our Company, namely, Kalpathi S. Aghoram,
Kalpathi S. Ganesh, Kalpathi S. Suresh as disclosed in "Our Promoters
and Promoter Group" beginning on page 193 of this Red Herring
Prospectus
The entities and persons constituting the promoter group of our
Company in terms of Regulation 2(1)(pp) of the SEBI ICDR
Regulations, as disclosed in "Our Promoters and Promoter Group"
beginning on page 193 of this Red Herring Prospectus
The registered office of our Company, situated at Old No 54, New No
34, Thirumalai Pillai Road, T. Nagar, Chennai — 600017, Tamil Nadu,
India
The Registrar of Companies, Chennai, situated at Block No. 6, B'
Wing, 2nd Floor, Shastri Bhawan 26, Chennai, Tamil Nadu, India,
600034
the Restated Consolidated Statement of Assets and Liabilities as at
September 30, 2021 and March 31, 2021 and Restated Statement of
Assets and Liabilities as at March 31, 2020 and 2019, the Restated
Consolidated Statements of Profit and Loss (including other
comprehensive income), the Restated Consolidated Statement of
Changes in Equity and the Restated Consolidated Cash Flow Statement
for the six month period ended September 30, 2021 and for the year
ended March 31, 2021 and the Restated Statements of Profit and Loss
(including other comprehensive income), the Restated Statement of
Changes in Equity and the Restated Cash Flow Statement for the year
ended March 31, 2020 and for the period from November 20, 2018 to
March 31, 2019 , the Summary Statement of Significant Accounting
Policies and other explanatory notes of the Company and its
subsidiaries (collectively, the "Group') prepared in terms of the
requirements of:
a) Section 26 of Part | of Chapter 111 of the Companies Act, 2013, as
amended ;
b) The Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, as amended; and
c) The Guidance Note on Reports in Company Prospectuses (Revised
2019) issued by the Institute of Chartered Accountants of India
("ICAI"), as amended.
The risk management committee of our Board, as described in "Our
Management" beginning on page 178 of this Red Herring Prospectus
SAI IAS Academy
The holders of the Equity Shares, from time to time
Share Cum Warrant Subscription Agreement dated September 20,
2021 entered into among our Company, Promoters namely Mr.
Kalpathi S. Aghoram, Mr. Kalpathi S. Ganesh and Mr. Kalpathi S.
Suresh and our shareholder Bennett, Coleman and Company Limited



Term
SSlI

Stakeholders’ Relationship Committee

Subsidiary(ies)

Veranda CA/ Veranda XL
Veranda Children’s
Veranda |IAS

Veranda Race
Whole-time Director(s)

Offer Related Terms

Term
Abridged Prospectus
Acknowledgement Slip

Allotment / Allot / Allotted

Allotment Advice

Allottee
Anchor Investor

Anchor Escrow Account/ Escrow
Account(s)

Anchor Investor Allocation Price

Anchor Investor Application Form

Anchor Investor Bid/Offer Period

Anchor Investor Offer Price

Anchor Investor Pay-in Date

Anchor Investor Portion

Description

SSI Limited (presently known as PVP Ventures Limited)

The stakeholders’ relationship committee of our Board as described in
"Our Management" beginning on page 178 of this Red Herring
Prospectus

The subsidiaries of our Company in accordance with the provisions of
the Companies Act, 2013. For further details, please see "Our
Subsidiaries" beginning on page 176 of this Red Herring Prospectus
Our Subsidiary, Veranda XL Learning Solutions Private Limited

Our Group Company, Veranda Children's Educational Institution
Private Limited

Our Subsidiary, Veranda IAS Learning Solutions Private Limited

Our Subsidiary, Veranda Race Learning Solutions Private Limited
Director(s) in the whole-time employment of our Company

Description

Abridged prospectus means a memorandum containing such salient
features of a prospectus as may be specified by the SEBI in this behalf
The slip or document issued by the respective Designated
Intermediary(ies) to a Bidder as proof of registration of the Bid cum
Application Form

Unless the context otherwise requires, allotment of the Equity Shares
pursuant to the Fresh Offer to the successful Bidders

The note or advice or intimation of Allotment, sent to each successful
Bidder who has been or is to be Allotted the Equity Shares after approval
of the Basis of Allotment by the Designated Stock Exchange

A successful Bidder to whom the Equity Shares are Allotted

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 who has Bid for an
amount of at least X100 million

Account opened with Anchor Escrow Bank for the Offer and in whose
favour the Anchor Investors will transfer money through direct credit or
NEFT or RTGS in respect of the Bid Amount when submitting a Bid
The price at which Equity Shares will be allocated to the Anchor
Investors in terms of this Red Herring Prospectus, which will be decided
by our Board or the IPO Committee, as applicable, in consultation with
the BRLM during the Anchor Investor Bid/Offer Period

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 the Prospectus
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

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 Board or the IPO Committee, as applicable, in consultation with the
BRLM

With respect to Anchor Investor(s), the Anchor Investor Bid/Offer
Period, and in the event the Anchor Investor Allocation Price is lower
than the Anchor Investor Offer Price, not later than two Working Days
after the Bid/ Offer Closing Date

Up to 60% of the QIB Portion which may be allocated by our Company,



Term

Application Supported by Blocked

Amount or ASBA

ASBA Account

ASBA Bid
ASBA Bidder
ASBA Form

Banker(s) to the Offer

Basis of Allotment

Bid

Bid Amount

Bid cum Application Form

Bid Lot
Bid/ Offer Closing Date

Description

in consultation with the BRLM, 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

An application (whether physical or electronic) by an ASBA Bidder to
make a Bid authorizing the relevant SCSB to block the Bid Amount in
the relevant ASBA Account and will include application made by RIBs
using the UPI Mechanism, where the Bid amount will be blocked upon
acceptance of UPI Mandate Request by RIBs

A bank account maintained with an SCSB by an ASBA Bidder, as
specified in the ASBA Form submitted by ASBA Bidders for blocking
the Bid Amount mentioned in the relevant ASBA Form and includes a
bank account maintained by an RIB linked to a UPI ID, which is blocked
upon acceptance of a UPI Mandate Request made by the RIB using the
UPI Mechanism

A Bid made by an ASBA Bidder

Any Bidder except Anchor Investors

An application form, whether physical or electronic, used by ASBA
Bidders to submit Bids through the ASBA process, which will be
considered as the application for Allotment in terms of this Red Herring
Prospectus and the Prospectus

Collectively, the Escrow Collection Bank(s), Refund Bank, Public Offer
Account Bank and the Sponsor Banks

The basis on which the Equity Shares will be Allotted to successful
Bidders under the Offer, as described in "Offer Procedure" beginning
on page 338 of this Red Herring Prospectus

An indication to make an offer during the Bid/ Offer Period by an ASBA
Bidder, or on the Anchor Investor Bid/ Offer Period by an Anchor
Investor, pursuant to submission of a Bid cum Application Form, to
subscribe for or purchase our Equity Shares at a price within the Price
Band, including all revisions and modifications thereto, to the extent
permissible under SEBI ICDR Regulations and in terms of this Red
Herring Prospectus and the Bid cum Application Form. The term
‘Bidding’ shall be construed accordingly

The highest value of optional Bids indicated in the Bid cum Application
Form and, in the case of RIBs Bidding at the Cut off Price, the Cap Price
multiplied by the number of Equity Shares Bid for by such RIBs and
mentioned in the Bid cum Application Form and payable by the Bidder
or blocked in the ASBA Account of the ASBA Bidder, as the case may
be, upon submission of the Bid

Anchor Investor Application Form or the ASBA Form, as the context
requires

100 Equity Shares and in multiples of 100 Equity Shares thereafter
Except in relation to any Bids received from the Anchor Investors, the
date after which the Designated Intermediaries will not accept any Bids,
being March 31, 2022 which shall be published in all editions of
Financial Express (a widely circulated English national daily
newspaper), all editions of Jansatta (a widely circulated Hindi national
daily newspaper) and all editions of Makkal Kural (a widely circulated
Tamil newspaper, Tamil being the regional language of Chennai, where
our Registered Office is located). In case of any revision, the extended
Bid/ Offer Closing Date shall also be notified on the websites of the
BRLM and at the terminals of the Syndicate Members and
communicated to the Designated Intermediaries and the Sponsor Banks,



Term

Bid/Offer Opening Date

Bid/ Offer Period

Bidder

Bidding Centres

Book Building Process / Book
Building Method

Book Running Lead Manager /
BRLM

Broker Centres

CAN or Confirmation of Allocation
Note

Cap Price

Client ID

Collecting Depository Participant /
CDP

Cut-off Price

Demographic Details

Description

which shall also be notified in an advertisement in the same newspapers
in which the Bid/Offer Opening Date was published, as required under
the SEBI ICDR Regulations.

Except in relation to any Bids received from the Anchor Investors, the
date on which the Designated Intermediaries shall start accepting Bids,
which shall be notified in all editions of Financial Express, an English
national daily newspaper, all editions of Jansatta, a Hindi national daily
newspaper) and all editions of Makkal Kural (a widely circulated Tamil
newspaper, Tamil being the regional language of Chennai, where our
Registered Office is located, each with wide circulation.

Except in relation to Anchor Investors, the period between the Bid/Offer
Opening Date and the Bid/Offer Closing Date, inclusive of both days,
during which prospective Bidders can submit their Bids, including any
revisions thereof in accordance with the SEBI ICDR Regulations;
provided that Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders, other than Anchor Investors.
Our Company, in consultation with the BRLM may consider closing the
Bid/ Offer Period for the QIB Portion one Working Day prior to the Bid/
Offer Closing Date in accordance with the SEBI ICDR Regulations
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, includes an Anchor Investor

Centres at which the Designated Intermediaries shall accept the Bid cum
Application Forms, being the Designated SCSB Branch for SCSBs,
Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP
Locations for CDPs

The book building process as described in Part A of Schedule XIII of
the SEBI ICDR Regulations, in terms of which the Offer is being made
The book running lead manager to the Offer, namely Systematix
Corporate Services Limited

The broker centres notified by the Stock Exchanges where Bidders can
submit the ASBA Forms to a Registered Broker. The details of such
Broker Centres, along with the names and the contact details of the
Registered Brokers are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com)

Notice or intimation of allocation of the Equity Shares sent to Anchor
Investors, who have been allocated the Equity Shares, on or after the
Anchor Investor Bid/ Offer Period

The higher end of the Price Band, subject to any revisions thereto, above
which the Offer Price and Anchor Investor Offer Price will not be
finalized and above which no Bids will be accepted, including any
revisions thereof

The client identification number maintained with one of the
Depositories in relation to demat account

A depository participant as defined under the Depositories Act, 1996
registered with SEBI and who is eligible to procure Bids from relevant
Bidders at the Designated CDP Locations in terms of the SEBI circular
number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015
issued by SEBI as per the list available on the websites of BSE and NSE,
as updated from time to time

The Offer Price, finalized by our Company in consultation with the
BRLM, which shall be any price within the Price Band. Only RIBs are
entitled to Bid at the Cut-off Price. QIBs (including Anchor Investors)
and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price
The details of the Bidders including the Bidder’s address, name of the



http://www.bseindia.com/
http://www.nseindia.com/

Term

Designated Branches

Designated CDP Locations

Designated Date

Designated Intermediary(ies)

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Draft Red Herring Prospectus /
DRHP

Eligible FPI(s)

Description

Bidder’s father/husband, investor status, occupation, and bank account
details and UPI ID, as applicable

Such branches of the SCSBs which shall collect the ASBA Forms, a list
of which is available on the website of SEBI at
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 and updated from time to time

Such locations of the CDPs where Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and
contact details of the CDPs eligible to accept ASBA Forms are available
on the respective websites of the Stock Exchanges (www.bseindia.com
and www.nseindia.com), as updated from time to time

The date on which the Escrow Collection Bank(s) transfer funds from
the Escrow Account to the Public Offer Account or the Refund Account,
as the case may be, and/or the instructions are issued to the SCSBs (in
case of RIBs using the UPI Mechanism, instruction issued through the
Sponsor Banks) for the transfer of amounts blocked by the SCSBs in the
ASBA Accounts to the Public Offer Account or the Refund Account, as
the case may be, in terms of this Red Herring Prospectus and the
Prospectus after finalization of the Basis of Allotment in consultation
with the Designated Stock Exchange, following which Equity Shares
will be Allotted in the Offer

In relation to ASBA Forms submitted by RIBs (not using the UPI
Mechanism) by authorising an SCSB to block the Bid Amount in the
ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by RIBs where the Bid Amount
will be blocked upon acceptance of UPI Mandate Request by such RIB
using the UPI Mechanism, Designated Intermediaries shall mean
Syndicate, sub-Syndicate/agents, Registered Brokers, CDPs, SCSBs
and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional
Bidders, Designated Intermediaries shall mean Syndicate, sub-
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs
Such locations of the RTAs where Bidders can submit the ASBA Forms
to RTAs. The details of such Designated RTA Locations, along with
names and contact details of the RTAs eligible to accept ASBA Forms
are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com), as updated from time to
time

Such branches of the SCSBs which shall collect the ASBA Forms, a list
of which is available on the website of SEBI at
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

BSE

The draft red herring prospectus dated November 10, 2021 issued in
accordance with the SEBI ICDR Regulations, which does not contain
complete particulars of the price at which our Equity Shares are offered
and the size of the Offer, and is filed with the SEBI on November 11,
2021, and includes any addenda or corrigenda thereto

FPIs from such jurisdictions outside India where it is not unlawful to
make an offer / invitation under the Offer and in relation to whom the
Bid cum Application Form and this Red Herring Prospectus constitutes


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Term

Eligible NRI(s)

Escrow Account(s)

Escrow Agreement

Escrow Collection Bank(s)/ Anchor

Escrow Bank

First Bidder / Sole Bidder

Floor Price

Fugitive Economic Offender

General Information Document or
GID

Monitoring Agency

Monitoring Agency Agreement

Maximum RIB Allottees

Mutual Fund Portion

Net QIB Portion

Net Proceeds

Non-Institutional Bidders/ NIBs

Non-Institutional Portion

Non-Resident

Description

an invitation to subscribe to the Equity Shares

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA
Rules from jurisdictions outside India where it is not unlawful to make
an offer or invitation under the Offer and in relation to whom the Bid
cum Application Form and this Red Herring Prospectus will constitute
an invitation to subscribe to or to purchase the Equity Shares

Non-lien and non-interest bearing account(s) opened with the Escrow
Collection Bank for the Offer and in whose favour the Anchor Investors
will transfer money through direct credit or NEFT or RTGS or NACH
in respect of the Bid Amount when submitting a Bid

The agreement dated February 1, 2022entered into amongst our
Company, the Registrar to the Offer, the BRLM, the Syndicate
Member(s) and Banker(s) to the Offer for, among others, collection of
the Bid Amounts and where applicable remitting refunds, if any, to such
Bidders, on the terms and conditions thereof

Bank which is a clearing member and registered with SEBI as a banker
to an issue under the SEBI BTI Regulations and with whom the Escrow
Account(s) will be opened, in this case being Axis Bank Limited
Bidder whose name shall be mentioned in the Bid cum Application Form
or the Revision Form and in case of joint Bids, whose name shall also
appear as the first holder of the beneficiary account held in joint names
The lower end of the Price Band, subject to any revisions thereof, at or
above which the Offer Price and Anchor Investor Offer Price will be
finalized and below which no Bids will be accepted and which shall not
be less than the face value of the Equity Shares

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

The General Information Document for investing in public issues
prepared and issued in accordance with the SEBI circular
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI
Circulars, as amended from time to time. The General Information
Document shall be available on the websites of the Stock Exchanges and
the BRLM

Axis Bank Limited

Agreement dated February 1, 2022 read with the first amendment
agreement entered into between our Company and the Monitoring
Agency

The maximum number of RIBs who can be Allotted the minimum Bid
Lot. This is computed by dividing the total number of Equity Shares
available for Allotment to RIBs by the minimum Bid Lot

5% of the Net QIB Portion or [e] 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

The QIB Portion (as defined below) less the number of Equity Shares
Allocated to Anchor Investors

Proceeds of the Fresh Offer less Offer expenses. For further details, see
"Objects of the Offer" beginning on page 96 of this Red Herring
Prospectus

All Bidders that are not QIBs or Retail Individual Bidders and who have
Bid for Equity Shares for an amount of more than ¥200,000 (but not
including NRIs other than Eligible NRIs)

The portion of the Offer being not more than 15% of the Net Offer
consisting of [e] Equity Shares which shall be available for allocation
on a proportionate basis to Non-Institutional Bidders, subject to valid
Bids being received at or above the Offer Price

A person resident outside India, as defined under FEMA and includes



Term

Offer/Fresh Offer

Offer Agreement

Offer Price

Offer Proceeds

Private Placement

Price Band

Pricing Date

Prospectus

Public Offer Account

Public Offer Account Bank

Publicity Guidelines

Description

NRIs, FPIs and FVCls

The initial public offer of [e] Equity Shares of face value of 10 each
for cash at a price of X[e] each, aggregating up to 2,000 million,
pursuant to the fresh offer.

Agreement dated November 09, 2021 entered amongst our Company
and the BRLM, pursuant to which certain arrangements have been
agreed to in relation to the Offer

The final price at which Equity Shares will be Allotted to ASBA Bidders
in terms of this Red Herring Prospectus and the Prospectus. Equity
Shares will be Allotted to Anchor Investors at the Anchor Investor Offer
Price, which will be decided by our Board or the IPO Committee, as
applicable, in consultation with the BRLM, in terms of this Red Herring
Prospectus and the Prospectus.

The Offer Price will be decided by our Board or the IPO Committee, as
applicable, in consultation with the BRLM, on the Pricing Date in
accordance with the Book Building Process and this Red Herring
Prospectus.

The proceeds of the Fresh Offer which shall be available to our
Company. For further information about use of the Offer Proceeds, see
"Objects of the Offer" beginning on page 96 of this Red Herring
Prospectus

Our Company, in consultation with the BRLM, has undertaken a further
issue of 3,076,969 Equity Shares through a private placement to the
public category, aggregating up to ¥400,005,970 (Rupees four hundred
million five thousand nine hundred and seventy), on December 28, 2021
and December 31, 2021.

The price band of a minimum price of ¥130 per Equity Share (Floor
Price) and the maximum price of ¥137 per Equity Share (Cap Price)
including any revisions thereof.

(i) The Price Band will be decided by our Company, in consultation with
the BRLM, and (ii) the minimum Bid Lot size for the Offer will be
decided by our Company, in consultation with the BRLM, and will be
advertised, at least two Working Days prior to the Bid/Offer Opening
Date, in all editions of Financial Express, an English national daily
newspaper, all editions of Jansatta, a Hindi national daily newspaper)
and all editions of Makkal Kural (a widely circulated Tamil newspaper,
Tamil being the regional language of Chennai, each with wide
circulation and shall be made available to the Stock Exchanges for the
purpose of uploading on their respective websites

The date on which our Board or the IPO Committee, as applicable, in
consultation with the BRLM, will finalize the Offer Price

The prospectus to be filed with the RoC for this Offer on or after the
Pricing Date in accordance with the provisions of Sections 26 and 32 of
the Companies Act, 2013 and the SEBI ICDR Regulations, containing
the Offer Price, the size of the Offer and certain other information,
including any addenda or corrigenda thereto

‘Bank account opened with the Public Offer Account Bank, under
Section 40(3) of the Companies Act, 2013 to receive monies from the
Escrow Account(s) and ASBA Accounts on the Designated Date

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

Publicity Guidelines as mandated under Schedule IX of the ICDR
Regulations



Term
QIB Portion

Qualified Institutional Buyers /QIBs /
QIB Bidders
Red Herring Prospectus or RHP

Refund Account(s)

Refund Bank(s)

Registered Brokers

Registrar Agreement

Registrar and Share Transfer Agent /
RTAs

Registrar to the Offer or Registrar
Retail Individual Bidders or RIBs

Retail Portion

Revision Form

Self-Certified Syndicate
Banks/SCSBs

Description

The portion of the Offer (including the Anchor Investor Portion) being
not less than 75% of the Net Offer comprising [®] Equity Shares which
shall be allocated to QIBs (including Anchor Investors), subject to valid
Bids being received at or above the Offer Price or the Anchor Investor
Offer Price (for Anchor Investors)

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

This red herring prospectus dated March 22, 2022, issued by our
Company 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 Offer Price and the size of the Offer,
including any addenda or corrigenda thereto. This Red Herring
Prospectus will be 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 on or after the Pricing Date

The account opened with the Refund Bank from which refunds, if any,
of the whole or part of the Bid Amount shall be made to Anchor
Investors

Bank which is a clearing member and registered with SEBI as a banker
to an issue under the SEBI BTI Regulations and with whom the Refund
Account will be opened, in this case being Axis Bank Limited

Stock brokers registered with SEBI and the stock exchanges having
nationwide terminals, other than the members of the Syndicate and
eligible to procure Bids in terms of the SEBI circular number
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI

Agreement dated October 25, 2021 entered by and amongst our
Company and the Registrar to the Offer, in relation to the responsibilities
and obligations of the Registrar pertaining to the Offer

Registrar and share transfer agents registered with SEBI and eligible to
procure Bids from relevant Bidders at the Designated RTA Locations as
per the list available on the websites of BSE and NSE, and the UPI
Circulars

The Registrar to the Offer, namely Kfin Technologies Limited
Individual Bidders, who have Bid for the Equity Shares for an amount
not more than 200,000 in any of the bidding options in the Offer
(including HUFs applying through their Karta and Eligible NRIs)
Portion of the Offer being not more than 10% of the Net Offer consisting
of [®] Equity Shares which shall be available for allocation to Retail
Individual Bidders (subject to valid Bids being received at or above the
Offer Price), which shall not be less than the minimum Bid Lot subject
to availability in the Retail Portion

Form used by the Bidders to modify the quantity of the Equity Shares or
the Bid Amount in any of their Bid cum Application Forms or any
previous Revision Form(s), as applicable.

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw
or lower their Bids (in terms of quantity of Equity Shares or the Bid
Amount) at any stage. Retail Individual Bidders can revise their Bids
during the Bid/ Offer Period and withdraw their Bids until Bid/Offer
Closing Date

The list of SCSBs notified by SEBI for the ASBA process is available
at
http://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. A list of the Designated SCSB Branches with which an ASBA
Bidder (other than a RIB using the UPI Mechanism), not bidding
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http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Term

Specified Locations

Sponsor Banks

Stock Exchanges

Syndicate Agreement

Syndicate Members

Syndicate/Members of the Syndicate
Underwriters
Underwriting Agreement

UPI

UPI Circulars

Description

through Syndicate/Sub Syndicate or through a Registered Broker, RTA
or CDP may submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised
Fpi=yes&intmld=34, or at such other websites as may be prescribed by
SEBI from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a
member of the Syndicate, the list of branches of the SCSBs at the
Specified Locations named by the respective SCSBs to receive deposits
of Bid cum Application Forms from the members of the Syndicate is
available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised
Fpi=yes&intmld=35) and updated from time to time. For more
information on such branches collecting Bid cum Application Forms
from the Syndicate at Specified Locations, see the website of the SEBI
at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised
Fpi=yes&intmld=35 as updated from time to time.

In accordance with SEBI Circular SEBI/HO/CFD/DIL2/CIR/P/2019/76
dated June 28, 2019 and SEBI Circular
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail
Individual Bidders Bidding using the UPI Mechanism may apply
through the SCSBs and mobile applications whose names appears on the

website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised
Fpi=yes&intmld=40) and

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised
Fpi=yes&intmld=43) respectively, as updated from time to time
Bidding Centres where the Syndicate shall accept Bid cum Application
Forms

Axis Bank Limited, Kotak Mahindra Bank Limited and HDFC Bank
Limited, appointed by our Company to act as a conduit between the
Stock Exchanges and NPCI in order to push the mandate collect requests
and / or payment instructions of the RIBs using the UPI Mechanism and
carry out other responsibilities, in terms of the UPI Circulars
Collectively, the BSE and NSE

Agreement dated February 1, 2022 entered amongst our Company, the
BRLM, the Registrar and the Syndicate Members, in relation to
collection of Bids by the Syndicate

Intermediaries registered with SEBI, namely, Systematix Shares and
Stocks (India) Limited and Incred Capital Wealth Portfolio Managers
Private Limited

Collectively, the BRLM and the Syndicate Members

[o]

Agreement to be entered amongst our Company and the Underwriters to
be entered into on or after the Pricing Date but prior to filing of the
Prospectus with the RoC

Unified Payments Interface which is an instant payment mechanism,
developed by NPCI

Circular  number  SEBI/HO/CFD/DIL2/CIR/P/2018/138  dated
November 1, 2018 issued by SEBI as amended or modified by SEBI
from time to time, including Circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, Circular
number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019,
Circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Term

UPI ID

UPI Mandate Request

UPI Mechanism

UPI PIN
Wilful Defaulter

Working Day(s)

Description
2019, Circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 8, 2019, Circular number

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, Circular
number SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021, SEBI circular SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March
31, 2021, SEBI circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated
June 2, 2021, any other circulars issued by SEBI or any other
governmental authority in relation thereto from time to time

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

A request (intimating the RIB by way of a notification on the UPI linked
mobile application and by way of an SMS on directing the RIB to such
UPI linked mobile application) to the RIB initiated by the Sponsor
Banks to authorise blocking of funds on the UPI application equivalent
to Bid Amount and subsequent debit of funds in case of Allotment

The bidding mechanism that may be used by RIBs in accordance with
the UPI Circulars to make an ASBA Bid in the Offer

Password to authenticate UPI transaction

A company or person, as the case may be, categorized as a willful
defaulter by any bank or financial institution or consortium thereof, in
accordance with the guidelines on willful defaulters issued by the RBI
and includes any company whose director or promoter is categorized as
such

All days other than the second and the fourth Saturday of a month or a
Sunday All days on which commercial banks in Mumbai, India are open
for business, provided however, for the purpose of announcement of the
Price Band and the Bid/Offer Period, Working Day shall mean all days,
excluding all Saturdays, Sundays and public holidays on which
commercial banks in Mumbai, India are open for business and the time
period between the Bid/Offer Closing Date and listing of the Equity
Shares on the Stock Exchanges, Working Days shall mean all trading
days excluding Sundays and bank holidays in India, as per the circulars
issued by SEBI

Industry Related Terms or Abbreviations

Term
AC
AESL
Al
ASAR
B.Ed
BE
bn
BRC
CA
CAT
CBSE
CRC
CSSTE

CWSN
CYy

Description

Autonomous degree-granting College
Aakash Educational Services Ltd
Artificial Intelligence

Age Specific Attendance Rate
Bachelor of Education

Budget Estimate

Billion

Block Resource Centre

Chartered Accountancy

Common Admission Test

Central Board of Secondary Education
Cluster Resource Centre

Centrally Sponsored Scheme on Teacher Education

Children with Special Needs
Calendar Year
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Term
DAISY
DIET
DTH
EBB
ECCE
EdTech/ Ed-Tech
FY
GDP
GER
GFCE
GFCF
GLESPL
GMAT
Gol
GRE
GSLPL
HEI
IAS
ICSE
ICT
IITJEE
IMF
INR
K-12
LPA
MDM
mnT
MOOC
MOU
MSP
NCERT
NEET
NEP
NHB
NIP
NRF
NROER
NSQF
NSSO
ODL

p.a.

Description

Digitally Accessible Information System
District Institute for Education and Training
Direct to Home

Educationally Backward Blocks

Early Childhood Care and Education
Educational Technology

Fiscal Year

Gross Domestic Product

Gross Enrollment Ratio

Government Final Consumption Expenditure
Gross Fixed Capital Formation

Great Lakes E-learning Services Pvt. Ltd.
Graduate Management Admission Test
Government of India

Graduate Records Examination

Grade Stack Learning Pvt. Ltd.

Higher Education Institutions

Indian Administration Services

Indian Certificate of Secondary Education
Information and Communication Technology
Indian Institute of Technology Joint Entrance Examination
International Monetary Fund

Indian Rupee

Kindergarten to Class XII

Long Period Average

Mid-day Meal

Million Tonnes

Massive Open Online Courses
Memorandum of Understanding

Minimum Support Price

National Council of Educational Research and Training
National Eligibility cum Entrance Test

New Education Policy

Next Half Billion

National Infrastructure Pipeline

National Research Foundation

National Repository of Open Educational Resources
National Skills Qualifications Framework
National Sample Survey Office

Open Distance Learning

Per Annum
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Term
PFCE
RE
SCERT
SDG
SFD
SHTPL
SLSPL
SSC
TEI
TLPL
tn
TTPL
UEPL
UPSC
US$
VET
VIPL

Description

Private Final Consumption Expenditure
Revised Estimate

State Council of Educational Research and Training
Sustainable Development Goals
Special Focus Districts

Sorting Hat Technologies Pvt. Ltd.
Simplilearn Solutions Pvt. Ltd.

Staff Selection Commission

Teacher Education Institutions

Think and Learn Private Ltd.

Trillion

Toppr Technologies Pvt. Ltd.

Upgrade Education Pvt. Ltd.

Union Public Service Commission

US Dollar

Vocational Education and Training
Vedantu Innovations Pvt. Ltd.

Conventional Terms/ General Terms/ Abbreviations

Term
AGM
Alternative Investment Funds or AlFs

Arbitration Act
AS or Accounting Standards

BSE

CClI

CDSL

CGT Guarantee

CIN

Civil Code

Companies Act, 2013 or Companies
Act

Companies Act, 1956

Consolidated FDI Policy

COPRA
COVID-19

Depositories

Depositories Act
DIN
DP ID

Description

Annual General Meeting

Alternative Investment Fund(s) as defined in and registered with SEBI
under the SEBI AIF Regulations

The Arbitration and Conciliation Act, 1996

Accounting Standards as notified by Companies (Accounting
Standards) Rules, 2016

BSE Limited

Competition Commission of India

Central Depository Services (India) Limited

Guarantee issued by the Credit Guarantee Fund Trust given to
MSMEs by Government of India

Corporate Identity Number

The Code of Civil Procedure, 1908

The Companies Act, 2013 read with the rules,
clarifications and modifications thereunder

The erstwhile Companies Act, 1956 read with the rules, regulations,
clarifications and modifications thereunder

The consolidated FDI Policy, effective from October 15, 2020, issued
by the DPIIT, and any modifications thereto or substitutions thereof,
issued from time to time

The Consumer Protection Act, 1986

The novel coronavirus disease which was declared as a Public Health
Emergency of International Concern on January 30, 2020, and a
pandemic on March 11, 2020, by the World Health Organisation

A depository registered with the SEBI under the Securities and
Exchange Board of India (Depositories and Participants) Regulations,
1996

The Depositories Act, 1996

Director Identification Number

Depository Participant’s identity number

regulations,
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Term
DPIT

DP or Depository Participant
EBITDA

EGM

EPS

EPF Act

ESI Act
FCNR Account

FDI
FEMA

FEMA Rules

Financial Year(s) or Fiscal or Fiscal
Year or FY

FPIs

FVCI

GDP

Gol

GST

HUF(s)

ICAI

IFRS

Income Tax Act

Ind AS/ Indian Accounting Standards

Ind AS Rules
Indian GAAP/ IGAAP

INR/ Indian Rupee/ X/ X

IPR

IPO

IRDAI

IRDAI Investment Regulations

IST

IT

KYC

Listing Agreement

MAT

MCA/ Ministry of Corporate Affairs
Mn/mn

MSME

Mutual Funds

Description

Department of Promotion of Industry and Internal Trade, Ministry of
Commerce and Industry, Gol

A depository participant as defined under the Depositories Act
Earnings before interest, taxes, depreciation, and amortization
Extraordinary General Meeting

Earnings Per Share

The Employees’ Provident Funds and Miscellaneous Provisions Act,
1952

The Employees’ State Insurance Act, 1948

Foreign Currency Non-Resident (Bank) account established in
accordance with the FEMA

Foreign Direct Investment

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

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

Unless stated otherwise, the period of 12 months ending March 31 of
that particular year

Foreign Portfolio Investors as defined under the SEBI FP1 Regulations
Foreign Venture Capital Investors (as defined under the Securities and
Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000) registered with SEBI

Gross Domestic Product

Central Government / Government of India

Goods and Services Tax

Hindu Undivided Family(ies)

The Institute of Chartered Accountants of India

International Financial Reporting Standards

Income Tax Act, 1961

Indian Accounting Standards notified under Section 133 of the
Companies Act, 2013 read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended

The Companies (Indian Accounting Standards) Rules, 2015
Accounting standards notified under Section 133 of the Companies
Act, 2013 read with Companies (Accounting Standards) Rules 2006
and the Companies (Accounts) Rules, 2014 in so far as they apply to
our Company, as amended

Indian Rupee, the official currency of the Republic of India
Intellectual Property Rights

Initial public offering

Insurance Regulatory and Development Authority of India
Insurance Regulatory and Development Authority of
(Investment) Regulations, 2016

Indian Standard Time

Information Technology

Know Your Customer

The agreement to be entered into between our Company and each of
the Stock Exchanges in relation to listing of the Equity Shares on such
Stock Exchanges

Minimum alternate tax

Ministry of Corporate Affairs, Gol

Million

Micro, small or a medium enterprise

Mutual funds registered with the SEBI under the Securities and
Exchange Board of India (Mutual Funds) Regulations, 1996

India
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Term

N.A. or NA

NAV

NACH

NBFC

NEFT

NR or Non-Resident

NPCI
NSDL
NSE

OCl

P&L

p.a.

PAT

P/E Ratio
PAN
PFRDA
Q&A

RBI
Regulation S
RoNW
RoW
RTGS
SBO Rules
SCRA
SCRR
SEBI

SEBI Act
SEBI AIF Regulations

SEBI BTI Regulations

SEBI Depository Regulations

SEBI FPI Regulations

SEBI FVCI Regulations

SEBI ICDR Regulations

SEBI Insider Trading Regulations
SEBI Listing Regulations

SEBI Merchant Bankers Regulations
SEBI Mutual Fund Regulations
SEBI Portfolio Manager Regulations
SEBI Stock Broker Regulations

SEBI Takeover Regulations

Description

Not applicable

Net asset value

National Automated Clearing House

Non-banking financial company

National Electronic Funds Transfer

A person resident outside India, as defined under the FEMA, including
Eligible NRIs, FPIs and FVCls registered with the SEBI

National Payments Corporation of India

National Securities Depository Limited

National Stock Exchange of India Limited

Overseas Citizen of India

Profit and loss account

Per annum

Profit after tax

Price/Earnings Ratio

Permanent account number

Pension Fund Regulatory and Development Authority

Questions & answers

The Reserve Bank of India

Regulation S under the U.S. Securities Act

Return on Net Worth

Rest of the World

Real Time Gross Settlement

Companies (Significant Beneficial Owners) Rules, 2018

Securities Contracts (Regulation) Act, 1956

Securities Contracts (Regulation) Rules, 1957

Securities and Exchange Board of India constituted under the SEBI
Act

Securities and Exchange Board of India Act, 1992

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

The Securities and Exchange Board of India (Bankers to an Issue)
Regulations, 1994, as amended

The Securities and Exchange Board of India (Depositories and
Participants) Regulations, 1996, as amended

The Securities and Exchange Board of India (Foreign Portfolio
Investors) Regulations, 2019, as amended

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

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

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

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

Securities and Exchange Board of India (Merchant Bankers)
Regulations, 1992, as amended

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

The Securities and Exchange Board of India (Portfolio Managers)
Regulations, 1993, as amended

The Securities and Exchange Board of India (Stock Brokers and Sub-
brokers) Regulations, 1992

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

Sqg. ft./sq.ft.

Stamp Act

State Government
Stock Exchanges
STT

Supreme Court

TAN

Takeover Regulations

TDS

Trademarks Act
UPI

USA/ United States
U.S. GAAP

U.S. Securities Act
UK

VAT

VCFs

Year/ calendar year

Description

The Securities and Exchange Board of India (Venture Capital Fund)
Regulations, 1996, as amended

Square feet

The Indian Stamp Act, 1899

The Government of a State of India

The BSE and the NSE

Securities Transaction Tax

The Supreme Court of India

Tax Deduction and Collection Account Number

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

Tax deducted at source

Trade Marks Act, 1999, as amended

Unified Payments Interface

The United States of America

Generally Accepted Accounting Principles (as adopted by the U.S.
Securities and Exchange Commission)

The United States Securities Act of 1933, as amended

United Kingdom

Value Added Tax

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

Unless context otherwise required, shall mean the twelve-month
period ending December 31
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references to "India" contained in this Red Herring Prospectus 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.

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time
("I1ST").

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the page numbers
of this Red Herring Prospectus.

Financial Data

Our Restated Financial Statements comprises the Restated Consolidated Statement of Assets and Liabilities as at
September 30, 2021 and March 31, 2021 and Restated Statement of Assets and Liabilities as at March 31, 2020
and 2019, the Restated Consolidated Statements of Profit and Loss (including other comprehensive income), the
Restated Consolidated Statement of Changes in Equity and the Restated Consolidated Cash Flow Statement for
the six month period ended September 30, 2021 and for the year ended March 31, 2021 and the Restated
Statements of Profit and Loss (including other comprehensive income), the Restated Statement of Changes in
Equity and the Restated Cash Flow Statement for the year ended March 31, 2020 and for the period from
November 20, 2018 to March 31, 2019, the Summary Statement of Significant Accounting Policies and other
explanatory notes of the Company and its subsidiaries (collectively, the "Group") prepared in terms of the
requirements of: (a) Section 26 of Part | of Chapter 111 of the Companies Act, 2013, as amended ; (b) The Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended; and
(c) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India ("ICAI"), as amended. For further information, see "Section V - Financial Information"
beginning on page 204 of this Red Herring Prospectus. Unless stated otherwise or the context otherwise requires,
the financial data and financial ratios in this Red Herring Prospectus is derived from the Restated Financial
Statements.

Please note that the Restated Ind AS Financial Information as at and for the period from November 20, 2018 to
March 31, 2019 (proforma) are prepared in accordance with the SEBI ICDR Regulations and the ICAI Guidance
Note read with SEBI circular 17 (no.SEBI/HO/CFD/DIL/CIR/P/2016/47) dated March 31, 2016.

Our Company’s Financial Year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year, so all references in this Red Herring Prospectus to a particular Financial
Year, Fiscal Year or FY, unless stated otherwise, are to the 12-month period commencing on April 1 of the
immediately preceding calendar year and ending on March 31 of that particular calendar year.

There are significant differences between Ind AS, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Red Herring Prospectus and it is urged
that you consult your own advisors regarding such differences and their impact on our Company’s financial data.
For details in connection with risks involving differences between Ind AS, U.S. GAAP and IFRS see "Risk
Factors — Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S.
GAAP, which may be material to investors’ assessments of our financial condition" on page 54 of this Red
Herring Prospectus. The degree to which the 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
policies and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not
familiar with Indian accounting policies and practices on the financial disclosures presented in this Red Herring
Prospectus should accordingly be limited.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals (including percentages) have been rounded off up to three
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decimals. 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.

Unless the context otherwise indicates, any percentage or amounts (excluding certain operational metrics), with
respect to financial information of our Company in "Risk Factors”, "Our Business" and "Management’s
Discussion and Analysis of Financial Conditional and Results of Operations" beginning on pages 30, 150 and
284, respectively, and elsewhere in this Red Herring Prospectus have been derived from Restated Financial
Statements.

Non-GAAP Financial Measures

We use a variety of financial and operational performance indicators such as Networth, Return on Net Worth, Net
Asset Value (per Equity Share), EBITDA and EBITDA Margin, Cost of Books Sold, Debt to Equity ratio, to
measure and analyse our operational performance from period to period, and to manage our business. Our
management also uses other information that may not be entirely financial in nature, including statistical and other
comparative information commonly used within the Ed-Tech industry to evaluate our financial and operating
performance. These are supplemental measure of our performance and liquidity that is not required by, or
presented in accordance with, Ind AS, Indian GAAP, IFRS or U.S. GAAP. We compute and disclose such Non-
GAAP Measures and such other statistical information relating to our operations and financial performance as we
consider such information to be useful measures of our business and financial performance. These Non-GAAP
Measures and other statistical and other information relating to our operations and financial performance are not
standardised terms and may not be computed on the basis of any standard methodology that is applicable across
the industry and therefore may not be comparable to financial measures and statistical information of similar
nomenclature that may be computed and presented by other companies and are not measures of operating
performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures presented by
other companies.

These financial and operational performance indicators have limitations as analytical tools and limited usefulness
as a comparative measure. As a result, these financial and operational performance indicators should not be
considered in isolation from, or as a substitute for, analysis of our historical financial performance, as reported
and presented in its financial statements.

Further, these financial and operational performance indicators are not defined under Ind AS, IFRS or U.S. GAAP,
and therefore, should not be viewed as substitutes for performance or profitability measures under Ind AS, IFRS
or U.S. GAAP. While these financial and operational performance indicators may be used by other organisations
operating in the Ed-Tech sector may use different financial or performance indicators or calculate these ratios
differently, and similarly titled measures published by them may therefore not be comparable to those used by us.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived
from publicly available information as well as industry publications and sources. Further, the information has also
been derived from the report titled "Industry Research Report on the Indian Online Education and Training Sector"
dated August 3, 2021 and subsequently updated on January 13, 2022 which has been commissioned and paid for
by our Company from IRR Advisory Services Private Limited ("IRR Advisory"). IRR Advisory was appointed
by the Company on July 15, 2021 for the purposes of commissioning an industry report in relation to the Offer.
IRR Advisory is not in any way related to the Company, its Directors, its Promoters or the BRLM. For risks in
relation to commissioned reports, see "Risk Factors" beginning on page 30 of this Red Herring Prospectus.

Disclaimer under the IRR Advisory Report
"This report is prepared by IRR Advisory. IRR Advisory has taken utmost care to ensure accuracy and objectivity
while developing this report. IRR Advisory is not responsible for any errors or omissions in

analysis/inferences/views or for results obtained from the use of information contained in this report and
especially states that IRR advisory has no financial liability whatsoever to the user of this report. This report is
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for the information of the intended recipients only and no part of this report may be published or reproduced in
any form or manner without prior written permission of IRR Advisory."

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources believed to be reliable but their accuracy, completeness and
underlying assumptions are not guaranteed and their reliability cannot be assured.

The data used in these sources may have been reclassified by us for the purposes of presentation. Data from these
sources may also not be comparable. Industry sources and publications are also prepared based on information as
at specific dates and may no longer be current or reflect current trends. Industry sources and publications may also
base their information on estimates and assumptions that may prove to be incorrect.

The extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on
the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which business of our Company is conducted, and
methodologies and assumptions may vary widely amongst different industry sources.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those discussed in "Risk Factors" beginning on page 30 of this Red Herring Prospectus.
Accordingly, investment decisions should not be based solely on such information.

Further, certain industry related information in "Summary of the Offer Document”, "Industry Overview", "Our
Business” and "Management’s Discussion and Analysis of Financial Condition and Results of Operations"
beginning on pages 23, 115, 150 and 284 and of this Red Herring Prospectus, respectively, has been derived from
the IRR Advisory Report.

Currency and Units of Presentation
All references to 3" or "Rupees" or "%" are to Indian Rupees, the official currency of the Republic of India.

All references to "US$", "U.S. Dollar", "USD" or "U.S. Dollars" are to United States Dollars, the official
currency of the United States of America.

In this Red Herring Prospectus, our Company has presented certain numerical information. All figures have been
expressed in millions, except where specifically indicated. One million represents 10 lakhs or 1,000,000 and ten
million represents 1 crore or 10,000,000. However, where any figures that may have been sourced from third party
industry sources are expressed in denominations other than millions in their respective sources, such figures
appear in this Red Herring Prospectus expressed in such denominations as provided in such respective sources.

Exchange Rates

This Red Herring Prospectus contains conversions of U.S. Dollars and other currency amounts into Indian Rupees
that have been presented solely to comply with the requirements of 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 exchange rate of certain currencies used in this Red Herring Prospectus into Indian Rupees is provided below:

Currency Exchange rate as on Exchange rate as on Exchange rate as on Exchange rate as on
September 30, 2021 March 31, 2021 March 31, 2020 March 31, 2019

1 US$ 74.2551 73.5047 75.3859 69.1713
1 GBP 99.8647 100.9509 93.076 90.4756
1EUR 86.1379 86.0990 83.0496 77.7024
1SGD 55.8525 54.3500 53.0250 51.0375
1 AUD 56.3425 55.7025 46.0750 49.0200
1 CAD 60.5300 58.0250 53.0825 51.5400

Source: www.fbil.org.in and www.fedai.org.in
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain "forward-looking statements”. These forward-looking statements

generally can be identified by words or phrases such as "aim", "anticipate”, "are likely", "believe", "expect",
"estimate", "intend", "likely to", "objective", "plan”, "project”, "propose"”, "will", "seek to", "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 are subject to risks,
uncertainties, expectations and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement. All statements in this Red Herring Prospectus that are
not statements of historical fact constitute ‘forward-looking statements'. All statements regarding our expected
financial conditions and results of operations, business plans and objectives, strategies and goals and prospects

are forward looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements. This could be due to risks or
uncertainties associated with expectations relating to, and including, regulatory changes pertaining to the
industries in India in which we operate 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 in India which have an impact on its 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, changes in the incidence of any natural calamities and/ or violence, regulations and taxes and
changes in competition in the industries in which we operate. Certain important factors that could cause actual
results to differ materially from our expectations include, but are not limited to, the following:

. Our inorganic growth strategy includes evaluating opportunities for strategic alliances, partnerships,
investments, acquisitions and rebranding of acquired business.

. Trends in the higher education market and the market for online education, and expectations for growth
in those markets;

) The acceptance, adoption, and growth of online learning and certification by businesses, governments,
educational institutions, faculty, learners, employers, accreditors, and state and federal licensing bodies;

. Our ability to expand the content and certification programs available on our platform and our ability to

develop new platform features;

Our ability to expand program offerings with existing partners and new partners;

Our ability to acquire prospective learners and to affect or increase learner enrollment and retention;

The demand for, and market acceptance of, our platform;

The size of our addressable markets, market share, and market trends;

Ineffectiveness of our sales and marketing efforts in attracting consumers;

Our ability to develop and protect our brand;

Our ability to successfully implement our strategy, our growth and expansion, technological changes,

our exposure to market risks that have an impact on our business activities or investments;

Our ability to maintain or improve our technology infrastructure;

. Our future financial performance, including our expectations regarding our revenue and expenses, and
our ability to achieve and maintain future profitability;

. The effect of COVID-19 on our business and operations, including the demand for online learning
following the COVID-19 pandemic.

For details regarding factors that could cause actual results to differ from expectations, see "Risk Factors", "Our
Business" and "Management’s Discussion and Analysis of Financial Condition and Results of Operations"
beginning on page 30, 150 and 284, respectively of this Red Herring Prospectus. 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 gains or losses could materially differ from those that have been estimated.

There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will

prove to be correct. Given these uncertainties, Bidders 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.
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Forward-looking statements reflect current views as on the date of this Red Herring Prospectus and are not a
guarantee of future performance. These statements are based on our management’s beliefs and assumptions, which
in turn are based on currently available information. Although we believe the assumptions upon which these
forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and
the forward-looking statements based on these assumptions could be incorrect. Neither our Company, our
Promoters, our Directors, the BRLM 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 SEBI
ICDR Regulations, our Company and the BRLM will ensure that the Bidders in India are informed of material
developments until the time of the grant of listing and trading permission by the Stock Exchanges for the Equity
shares pursuant to the Offer.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain
a summary of all the disclosures in this Red Herring Prospectus 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 "Risk Factors”, "The Offer", "Capital Structure",
"Objects of the Offer", "Industry Overview", "Our Business", "Restated Financial Statements", "Outstanding
Litigation and Material Developments", "Offer Procedure”, and " Description of Equity Shares and Terms of
the Articles of Association™ beginning on pages 30, 59, 75, 96, 115, 150, 204, 307, 338, and 357, respectively of
this Red Herring Prospectus.

Summary of Business

We are engaged in the business of offering diversified and integrated learning solutions in online, offline hybrid
and offline blended formats to students, aspirants, and graduates (collectively "Students™) professionals and
corporate employees ("Learners") enrolled with our courses through multitude of career-defining competitive
exams, professional courses, exam-oriented courses, short term upskilling and reskilling courses. We provide
comprehensive long term and short term preparatory courses in a simple and lucid manner for our Students
preparing for competitive exams.

Summary of Industry

Online education in India offers a variety of course categories, including curriculum-based coaching, test
preparatory coaching, higher education degree courses, reskilling and skill enhancement programs, and language
and casual learning. Before the pandemic, online education was mostly preferred by non-traditional students —
students who were working fulltime or raising families, though it was gaining popularity due to wider access to
internet and lack of quality coaching centres in Tier-2/ Tier-3 cities.

Names of our Promoters

Kalpathi S. Aghoram, Kalpathi S. Ganesh and Kalpathi S. Suresh are the Promoters of our Company.

Offer Size

The Offer comprises offer of up to [e] Equity Shares aggregating up to 32,000 million. The Offer shall constitute
[#]% of the Post-Offer paid up equity share capital of our Company. For further details, see "Offer Structure”
beginning on page 334 of this Red Herring Prospectus.

The Offer has been authorised by our Board pursuant to resolution passed on October 28, 2021 and has been
approved by our Shareholders pursuant to special resolution passed on October 29, 2021.

Objects of the Offer
Our Company proposes to utilise the Net Proceeds towards funding the following objects:

(< in millions)

S. No Objects Total estimated amount/ expenditure®

1. Repayment or pre-payment, in part or full of all or certain 600.00
of our borrowings

2. Payment of acquisition consideration of Edureka or 251.89

repayment of a bridge loan availed specifically for the
purpose of discharge of such acquisition consideration of

Edureka®
3. Growth initiatives 500.00
4. General corporate purpose® [o]

Total [o]
(1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilized
for general corporate purposes shall not exceed 25.00% of the Gross Proceeds.
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(2) Our Company is under an obligation to pay and discharge the post-dated cheques for 251,889,348 (Rupees two hundred fifty-one
million eight hundred eighty-nine thousand three hundred forty-eight) on March 26, 2022, issued to certain of the then shareholders of
Edureka, in terms of its payment obligation under the Share Purchase Agreement dated August 30, 2021. In the event the listing of Equity
Shares is consummated on or before March 26, 2022, our Company will utilise 251,889,348 (Rupees two hundred fifty-one million
eight hundred eighty-nine thousand three hundred forty-eight) from the Net Proceeds towards payment of the above post-dated cheques.
However, if the listing does not take place on or before March 26, 2022, our Company has made arrangements with Hinduja Leyland
Finance Limited to avail a bridge loan facility for 251,900,000 (Rupees two hundred and fifty-one millions nine hundred thousand) for
a period of 90 days to discharge obligations arising due to the post-dated cheques and ensure that there is no default in the payment
terms to the then certain shareholders of Edureka. Upon listing of the Equity Shares of the Company on or after March 26, 2022, our
Company will utilise a part of the Net Proceeds to repay the bridge loan. The funds from the Net Proceeds, which are demarcated for
payment of acquisition consideration of Edureka shall be then utilised to repay the bridge loan. The Company will utilise a part of
general corporate proceeds of the Net Proceeds to pay interest on the bridge loan.

For further details, see "Objects of the Offer" beginning on page 96 of this Red Herring Prospectus.
Aggregate Pre-Offer shareholding of our Promoters and Promoter Group

The aggregate Pre-Offer shareholding of our Promoters and Promoter Group as on the date of the Red Herring
Prospectus, as a percentage of the Pre-Offer paid-up Equity Share capital of our Company is set out below:

No. Name of the Shareholder Number of Equity Percentage of the Equity
Shares Share capital (%)*
Promoter
1. Kalpathi S. Aghoram 12,033,636 29.22
2. Kalpathi S. Ganesh 12,032,132 29.22
3. Kalpathi S. Suresh 12,031,632 29.22
Promoter Group
1. Andal Aghoram 1,000 Negligible
2. Mahalakshmi Ganesh 1,000 Negligible
3. Meenakshi Suresh 1,000 Negligible
4.  Kalpathi G. Ajith 200,000 0.49
5. Abinaya K. Suresh 100,000 0.24
6. Kalpathi Aghoram Aishwarya 100,000 0.24
7. Kalpathi Aghoram Archana 100,000 0.24
8.  Kalpathi S. Abishek 100,000 0.24
9.  Venkatachalam Mahadevan 7,500 Negligible
10. Tripleone Developments Private Limited 30,000 0.07
Total 36,737,900 89.22

*Rounded-off to the closest decimal
For further details, see "Capital Structure™ beginning on page 75 of this Red Herring Prospectus.
Summary of Restated Financial Statements

The following details of our Equity Share capital, net worth, net asset value per equity share and total borrowings
as at and for the period from November 20, 2018 to March 31, 2019, FY 2020, 2021 and for the six month period
ended on September 30, 2021 and total income, profit/(loss) after tax and earnings per Equity Share (basic and
diluted) for the period from November 20, 2018 to March 31, 2019, FY 2020, 2021 and for the six month period
ended on September 30, 2021 are derived from the Restated Financial Statements (except as stated in the note
below):

(Z in millions)
Particulars As at and for the  As atand for FY Asat and for FY As at and for the
six month period 2021 2020 period from

ended on November 20, 2018

September 30, 2021 to March 31, 2019

Consolidated Consolidated Proforma

Equity share capital 376.00 70.00 00.01 00.01
Net worth® 227.06 (0.62) (2.93) (0.97)
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Particulars As at and for the Asatand for FY As at and for FY As at and for the

six month period 2021 2020 period from
ended on November 20, 2018
September 30, 2021 to March 31, 2019
Consolidated Consolidated Proforma

Total revenue 156.61 25.45 - -
Profit/(loss) after tax (182.92) (82.79) (1.96) (0.98)
Earnings per Equity Share
- Basic (in3) (5.14) (7.29) (489.69) (245.88)
- Diluted (in ) (5.14) (7.29) (489.69) (245.88)
Net asset value per Equity 6.04 (0.02) (732.50) (242.50)
Share (in %) @
Total borrowings @ 1651.99 61.58 1.16 0.53
Notes:

@ "Net worth" means the aggregate value of the share capital, securities premium, retained earnings, share application money pending
allotment, other reserves, as per the Restated Financial Statements. Net worth represents equity attributable to owners of the Company
and does not include amount attributable to non-controlling interests.

@ Net asset value per equity share represents total equity as at the end of the Fiscal Year/ period, as restated, divided by the number of
Equity Shares outstanding for the year (as adjusted for split, consolidation and bonus).

®  Total borrowings means current borrowings and non current borrowings.

Summary of Proforma Financial Information

The following details of our Equity Share capital, net worth, net asset value per equity share and total borrowings
as at and for the period FY 2021 and for the six month period ended on September 30, 2021 and total income,
profit/(loss) after tax and earnings per Equity Share (basic and diluted) for the period FY 2021 and for the six
month period ended on September 30, 2021 are derived from the Proforma Financial Information (except as stated
in the note below):

( in millions)

Particulars As at and for the six month As at and for FY 2021

period ended on September

30, 2021
Proforma Equity share capital 376.00 70.00
Proforma Net worth® (399.12) (392.85)
Proforma Total revenue 481.52 830.26
Proforma Profit/(loss) after tax (382.25) (510.69)
Proforma Earnings per Equity Share
- Basic (in %)
- Diluted (in %)
Proforma Net asset value per Equity Share (10.61) (14.03)
(in%) @
Proforma Total borrowings © 1651.99 117.23

Notes:

@ "Net worth" means the aggregate value of the share capital, securities premium, retained earnings, share application money pending
allotment, other reserves, as per the Proforma Financial Information. Net worth represents equity attributable to owners of the Company
and does not include amount attributable to non-controlling interests.

@ Net asset value per equity share represents total equity as at the end of the Fiscal Year/ period, as restated, divided by the number of
Equity Shares outstanding for the year (as adjusted for split, consolidation and bonus).

®  Total borrowings means current borrowings and non current borrowings.

The Company in its extra ordinary general meeting held on March 15, 2021 had approved the splitting of
7,000,000 (Seven million) Equity Shares of 310 each into 70,000,000 (Seventy million) Equity Shares of %1 each.
Subsequently, the Company in its extra ordinary general meeting held on July 30, 2021 has approved consolidation
of 550,000,000 (Five hundred and fifty million) Equity share of 1 each to 55,000,000 (Fifty-five million) Equity
Share of 10 each. Our Earnings per Equity Share and NAV per Equity Share post consolidation of Equity Shares
are as follows:
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(2 in millions)

Particulars As at and for the six As at and for FY  As at and for FY As at and for the
month period ended 2021 2020 period from

on September 30, November 20, 2018

2021 to March 31, 2019

Consolidated Consolidated Proforma
Earnings per Equity Share

- Basic (in%) (5.14) (7.29) (489.69) (245.88)
- Diluted (in %) (5.14) (7.29) (489.69) (245.88)
Net asset value per Equity 6.04 (0.02) (732.50) (242.50)

Share (in J)*
*Net asset value per equity share represents total equity as at the end of the Fiscal Year/period, as restated, divided by the number of equity
shares outstanding for the year (as adjusted for split, consolidation and bonus).

Qualifications of the Auditors which have not been given effect to in the Restated Financial Statements

Our Statutory Auditor have not made any qualifications in the examination report that have not been given effect
to in the Restated Financial Statements.

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our Directors, our
Promoters and our Group Companies as on the date of this Red Herring Prospectus is provided below:

(Zin millions)
Nature of Cases Number of outstanding cases Amount Involved*

Litigation involving our Company

Criminal proceedings Nil Nil
Material civil litigation Nil Nil
Actions by statutory or regulatory Authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

Litigation involving our Subsidiaries

Criminal proceedings Nil Nil
Material civil litigation Nil Nil
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings 6 0.09

Litigation involving our Directors

Criminal proceedings against our Directors 1 Not Ascertainable
Criminal proceedings by our Directors 1 Not Ascertainable
Material civil litigation against our Directors 1 1.00
Material civil litigation by our Directors 1 Not Ascertainable
Actions by statutory or regulatory Nil Nil
authorities
Direct and indirect tax proceedings 36 93.33
Litigation involving our Promoters
Criminal proceedings Nil Nil
Material civil litigation 1 Not Ascertainable
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings 20 92.19
Litigation involving our Group Companies
Criminal proceedings Nil Nil
Material civil litigation against our Group 1 Not Ascertainable
Companies
Material civil litigation by our Group 1 Not Ascertainable
Companies
Actions by statutory or regulatory authorities Nil Nil
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Nature of Cases Number of outstanding cases Amount Involved*
Direct and indirect tax proceedings Not Ascertainable 2.05
* To the extent quantifiable.
For further details on the outstanding litigation proceedings, see "Outstanding Litigation and Material
Developments" and "Risk Factors” beginning on page 307 and page 30 respectively of this Red Herring
Prospectus.
Risk factors
For further details, see "Risk Factors" beginning on page 30 of this Red Herring Prospectus.
Summary of contingent liabilities
As on September 30, 2021 there are no contingent liabilities.

For details, see "Restated Financial Statements" beginning on page 204 of this Red Herring Prospectus.

Summary of Related Party Transactions

(< in millions)
Sr. Particulars For the six month  For FY 2021 FY 2020 For the period
No. period ended on from November
September 30, 20, 2018 to
2021 March 31, 2019
Consolidated Consolidated Proforma
1. Loan Obtained from
Directors / Holding
Company
Kalpathi S. Aghoram 11.82 18.42 - -
Kalpathi S. Ganesh 11.82 18.42 - -
Kalpathi S. Suresh 11.82 18.42 - -
Grasslands Agro Private - 0.09 - -
Limited
Veranda XL Learning - - 0.63 0.53
Solutions Private

Limited(formerly  known
as Veranda Excel Learning
Solutions Private Limited)

K. Praveen Kumar - 0.01 - -

R. Rangarajan - 0.01 - -
2. Security Deposit

Leonne Hill  Property - 2.00 - -

Developments Private

Limited

3. Rent paid towards
Corporate office

Leonne Hill  Property 6.65 2.40 - -
Developments Private
Limited

4. Rent paid towards
Registered office
Kalpathi S. Aghoram - 0.01 - -

Kalpathi S. Ganesh - 0.01 - -
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Sr. Particulars For the six month  For FY 2021 FY 2020 For the period

No. period ended on from November
September 30, 20, 2018 to
2021 March 31, 2019
Consolidated Consolidated Proforma
Kalpathi S. Suresh - 0.01 - -
5. Loan Repaid
Grasslands Agro Private 1.25 (0.09) - -
Limited
6.  Staff Welfare Expenses
AGS Cinemas Private - 0.03 - -
Limited
7. Trade Mark
Veranda Children's - 0.01 - -
Educational Institution

Private Limited
8. Finance cost

Grasslands Agro Private 0.02 0.09 - -
Limited
9.  Shares allotted
Kalpathi S. Aghoram 10.20 23.33 - -
Kalpathi S. Ganesh 10.20 23.33 - -
Kalpathi S. Suresh 10.20 23.33 - -
10. Remuneration
R Rangarajan 1.14 - - -
M. Anantharamakrishnan 1.55 - - -

For further details of the related party transactions and as reported in the Restated Financial Statements, see
"Restated Financial Statements" beginning on page 204 of this Red Herring Prospectus.

Financing Arrangements
There have been no financing arrangements whereby our Directors and their relatives have financed the purchase
by any other person of securities of our Company other than in the normal course of the business of the relevant

financing entity during a period of six months immediately preceding the date of this Red Herring Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoters in the one year
preceding the date of this Red Herring Prospectus

Name of the Promoter ~ Number of Equity Shares acquired in the one year = Weighted average price
preceding the date of this Red Herring Prospectus per Equity Share (%)

Kalpathi S. Aghoram 10,200,002 11.76
Kalpathi S. Ganesh 10,199,999 11.76
Kalpathi S. Suresh 10,199,999 11.76

Average Cost of Acquisition of Equity Shares by our Promoters

Name of the Promoter Number of Equity Shares held Average cost per
Equity Share ()
Kalpathi S. Aghoram 12,033,636 11.00
Kalpathi S. Ganesh 12,032,132 10.99
Kalpathi S. Suresh 12,031,632 10.99
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Details of Pre-1PO Placement
Our Company has not undertaken any pre-IPO placement and there will be no reduction in the Offer size.

Our Company has undertaken a further issue of 3,076,969 (Three million seventy-six thousand nine hundred sixty-
nine) Equity Shares through a private placement to the public category, aggregating up to 400,005,970 (Rupees
four hundred million five thousand nine hundred and seventy), in consultation with the BRLM, on December 28,
2021 and December 31, 2021. For further details, see "Capital Structure" beginning on page 75 of this Red
Herring Prospectus.

An offer of Equity Shares for consideration other than cash in the last one year

Except for the Bonus issue as disclosed in "Capital Structure” beginning on page 75 of this Red Herring
Prospectus, no equity shares were issued for consideration other than cash in the last one year.

Split/ Consolidation of Equity Shares in the last one year

Pursuant to our Shareholders’ resolution passed at the extra ordinary general meeting dated March 15, 2021, each
Equity Share of our Company having face value of 10 each was split into 10 Equity Shares of %1 each and
therefore our Authorised share capital was split from 270,000,000 (Rupees seventy million) divided into 7,000,000
(Seven million) Equity Shares of 10 each into ¥70,000,000 (Rupees seventy million) divided into 70,000,000
(Seventy million) Equity Shares of X1 each and the issued, paid-up and subscribed share capital of our Company
was split from 70,000,000 divided into 7,000,000 (Seven million) Equity Shares of 10 each into 70,000,000
(Seventy million) divided into 70,000,000 Equity Shares of X1 each.

Subsequently, by way of a Sharcholders’ resolution passed at the extra ordinary general meeting dated July 30,
2021, every 10 Equity Shares of our Company having face value of 1 each was consolidated into 1 Equity Share
of 210 each, therefore our Authorised share capital was consolidated from 550,000,000 (Rupees five hundred
fifty million) divided into 550,000,000 (Five hundred fifty million) Equity Shares of ¥1 each was consolidated
into 550,000,000 (Rupees five hundred fifty million) divided into 55,000,000 (Five hundred fifty million) Equity
Shares of 210 each and the issued, paid-up and subscribed share capital of our Company was consolidated from
%70,000,000 (Rupees seventy million) divided into 70,000,000 (Seventy million) Equity Shares of 1 each into
%70,000,000 (Rupees seventy million) divided into 7,000,000 (Seventy million) Equity Shares of 210 each.
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SECTION Il -RISK FACTORS

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may
not be the only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose
to operate. Unless specified or quantified in the relevant risk factor below, we are not in a position to quantify the
financial or other implication of any of the risks mentioned in this section. If any or a combination of the following
risks actually occur, or if any of the risks that are currently not known or deemed to be not relevant or material
now actually occur or become material in the future, our business, cash flows, prospects, financial condition and
results of operations could suffer, the trading price of the Equity Shares could decline, and you may lose all or
part of your investment. For more details on our business and operations, see "Industry Overview", "Key
Regulations and Policies in India", "Our Business" and "Management’s Discussion and Analysis of Financial
Conditions and Results of Operations" beginning on pages 115, 165, 150 and 284, respectively, as well as other
financial information included elsewhere in this Red Herring Prospectus. In making an investment decision, you
must rely on your own examination of us and the terms of the Offer, including the merits and risks involved, and
you should consult your tax, financial and legal advisors about the particular consequences of investing in the
Offer. Prospective investors should pay particular attention to the fact that our Company is incorporated under
the laws of India and is subject to a legal and regulatory environment which may differ in certain respects from
that of other countries.

This Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates
and uncertainties. Our actual results could differ materially from those anticipated in these forward looking
statements as a result of certain factors, including but not limited to the considerations described below. For
details, see "Forward-Looking Statements" beginning on page 21 of this Red Herring Prospectus.

Unless otherwise indicated, industry and market data used in this section has been derived from the IRR Advisory
Report, which has been commissioned and paid by us in connection with the Offer. IRR Advisory was appointed
by the Company on July 15, 2021 for purposes of commissioning the report for the Offer and IRR Advisory is not
in any way related to our Company, its Directors, its Promoters or the BRLM.. Unless otherwise indicated, all
financial, operational, industry and other related information derived from the IRR Advisory Report and included
herein with respect to any particular year, refers to such information for the relevant year.

Unless otherwise indicated or the context otherwise requires, the financial information for the period from
November 20, 2018 to March 31, 2019, FY 2020, 2021 and for the six month period ended on September 30,
2021 included herein is derived from the Restated Financial Statements included in this Red Herring Prospectus.
For further information, see "Restated Financial Statements” beginning on page 204 of this Red Herring
Prospectus.

INTERNAL RISK FACTORS

1. Although we were incorporated in November 2018, our business operations commenced in December
2020. Our growth strategy includes evaluating opportunities for strategic alliances, partnerships,
investments, acquisitions and rebranding of acquired business. If we are unable to successfully
identify and integrate acquisitions, our growth strategy, business, results of operations and prospects
may be adversely affected.

We were incorporated in November 2018 and commenced our business operations in 2020. Upon
commencement of our operations, we have relied on inorganic growth as a key part of our growth
strategy, including for our expansion into new business segments. For instance, (i) we acquired the
content, brand, education materials and IPR from Chennai Race in order gain a foothold in the market
and better our resources; (ii) in September 2021, we acquired 100% stake in Braindce Education
Solutions Private Limited, also known as ‘Edureka’ ("Edureka"); (iii) the digital content and related
study materials for UPSC and CA courses were developed by SAI IAS and Trans Learning LLP
respectively for our Company; and (iv) we operated our offline hybrid and offline blended learning model
business through PDPs. We may continue to evaluate opportunities for alliances, collaborations,
partnerships, investments and acquisitions that meet our strategic and financial return criteria to
strengthen our portfolio of service, content and offerings for our inorganic growth.
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Future acquisitions, investments and other collaborations are expected to be a part of our growth strategy.
We may be exposed to significant business risks and there may be no guarantee that future acquisitions
will be profitable. We may also face several risks in relation to entering into strategic partnerships and
acquisitions in the future. For instance, we may be unable to identify suitable acquisitions or investment
targets or may be unable to arrange adequate financing on commercially reasonable terms or negotiate
commercially reasonable terms for such acquisitions or investments, or we may incur higher than
anticipated costs in relation to proposed strategic transactions, or we may not be able to achieve the
intended strategic purpose of our proposed acquisitions, investments, alliances, collaborations or
partnerships.

The inorganic growth and/ or acquisitions, which our Company has undertaken in the past is disclosed
in the tabular form below:

Details of
Acquisition/arrangement
Pursuant to a Share Purchase

Particulars Details of operations

which was
in 2011, offers

Acquisition of Edureka Edureka,

Acquisition by Veranda Race of
brand, content, intellectual
property rights of Chennai Race

Agreement dated August 30,
2021, our Company acquired
100% shareholding in Brain4ce
Education Solutions Private
Limited, commonly known by
its brand name ‘Edureka’

In  December 2020, our
Company, through its wholly-
owned subsidiary, Veranda
Race, acquired the brand,
content and education materials

incorporated
academic learning, professional
skilling and corporate training
services in trending courses
related to technologies.

With the acquisition of Edureka,
our Company expanded its
presence in software education
and in  global  markets,
particularly, the United States.
Chennai Race was incorporated
in 2016 and was engaged in the
business of running coaching
institutes in Tamil Nadu, Kerala
and Punjab.

from Chennai Race.
With the said acquisition of the
brand, content, intellectual
property rights of Chennai Race,
our Company expanded its
operations.

Further, in March 2021, our
Company entered into an
arrangement where it designated
Chennai Race as a PDP of
Veranda Race and eventually all
centres managed and run under
Chennai Race also became
PDCs of Veranda Race.
Chennai Race was founded by
Mr. Bharath Seeman, who is
presently employed by Veranda
Race.

Pursuant to such arrangement,
Veranda IAS provides services
pertaining to preparation of
UPSC exams.

Engagement of SAIl IAS by Veranda IAS has entered into a
Veranda IAS UPSC training and
Miscellaneous Service
Agreement dated March 5, 2021
with Ms. S Praba, who carries
on the business in the name of
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Particulars Details of Details of operations
Acquisition/arrangement
SAIl IAS Academy for creating
and delivering study material/
content service and other related
services in relation to the All
India UPSC vertical of the

Veranda IAS.
Engagement of Trans LLP Veranda CA has entered into a Pursuant to such arrangement,
Chartered Accountancy Veranda CA provides services

Training Services Agreement pertaining to preparation of CA
dated December 31, 2020 with courses.

Trans Learning LLP for

providing digital content for CA

modules to Veranda CA.

Further, on completion of the acquisitions, we typically assume all rights and liabilities of the acquired
entities and may rebrand the acquired business with our brand "Veranda™, which may impose a strain on
our resources. Our ability to achieve the benefits we anticipate from our acquisitions, such as the
acquisition of Edureka, will depend upon our ability to integrate the businesses of the acquired entity
with our Company including rebranding the acquired business in an efficient and effective manner.

The integration process requires coordination and substantial management time and energy and may
involve unforeseen difficulties that could require significant time and attention of our management due
to which the anticipated benefit from such acquisition may not be realised.

Furthermore, any future acquisitions and strategic alliances with third parties could subject us to risks
including risks associated with non-performance by the counter-party which may adversely affect our
business. Also, some of the acquired entities may carry liabilities which may not be apparent at the time
of acquisition and may adversely impact our business and revenues.

Accordingly, we cannot assure you that our current or future partnerships, investments or acquisitions or
rebranding will prove accretive to us and to our shareholders. In the event that the risks discussed above,
or any other incidental risks should materialize, our growth strategy, business, results of operations and
prospects may be adversely affected.

Any changes in our relationships with our Preferred Delivery Partners ("PDPs") or non-adherence to
prescribed service standards, payment defaults or other contractual breaches or irregularities may
adversely affect our business, results of operations and prospects.

Our offline hybrid and offline blended learning models of businesses are operated in partnership with
Preferred Delivery Partners ("PDPs™) who own and operate the centres, establish infrastructure and hire
local Mentors. Our Company provides access to the content and ensures that the quality and requisite
specifications related to the learning process are adhered to by such PDPs. Presently, Veranda Race has
entered into an agreement for operating 23 offline hybrid and offline blended model centres which are
operated by our PDPs. Our Company enters into a franchisee arrangement with such PDPs, pursuant to
which the PDPs run their business under our brand name and the gross revenue generated through such
centres are collected by us and thereafter we transfer such portion of the revenue to the PDP as mutually
agreed between the parties. Our business is significantly dependent on our ability to maintain our
relationships and favorable commercial arrangements with existing PDPs, as well as our ability to grow
our business through new PDPs.

We can give no assurance that the performance of such PDPs will meet our required specifications or
performance parameters and they will not misuse our brand or intellectual property or otherwise defraud
us, including by way of under-reporting enrolments and revenues.

Material non-adherence to prescribed quality and requisite specifications, payment defaults or other
contractual breaches or irregularities on the part of any our PDPs may force us to incur additional costs
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to set up new partnerships or to replace existing partnerships that have to be terminated and, which may
adversely affect our business, results of operations and prospects.

The intellectual property developed by us has not been registered under the patent or copyright laws
of India.

We have not obtained copyright registrations for any of our content or Study Materials. In the event of a
dispute on our copyright in any of our products or materials, we may not be able to adequately protect
its intellectual property rights.

In relation to our study materials in electronic format, while we employ certain measures to avoid
copying, transmitting or plagiarism of the information by any person, our efforts to protect the content
developed by us may not be adequate to prevent misappropriation or to detect unauthorised use and we
may not be able to take appropriate steps to enforce our rights in relation to the content.

Our competitors may independently develop similar products or duplicate our products or services. The
misappropriation or duplication of our products could disrupt the ongoing business, distract management
and employees, reduce revenues and increase expenses. In the future, litigation may be necessary to
enforce our rights in relation to the content developed by it or to determine the validity and scope of the
proprietary rights of others. Any such litigation could be time-consuming and costly.

A significant portion of our operating revenue is derived from our business of exam oriented courses
offered by Veranda Race and IT related professional courses offered by Edureka. Failure to attract
students or working professionals in our courses, including due to an unsatisfactory success ratio,
may adversely affect our revenues, business, results of operations and prospects.

Notwithstanding increasing diversification of our operations, we currently expect to continue, for the
short and medium term, to depend significantly on our revenue from our business of exam oriented
courses offered by Veranda Race and IT professional courses offered by Edureka. Veranda Race
contributed 3% (three per cent), amounting to ¥25.45 million, to the total revenue for the financial year
2021 and 27% (twenty-seven per cent), amounting to 130.57 million to the total revenue for six months
ending September 30, 2021. Edureka contributed 97% (ninety-seven per cent), amounting to X804.81
million to the total revenue for financial year 2021 and 72% (Seventy-two percent), amounting to 3346.14
million to the total revenue for six months ending September 30, 2021. Failure to attract students or IT
professionals may cause reduction in our cash flows and liquidity, if our business in this segment is
significantly reduced for any reason.

We endeavour to retain the trust placed in us by our students and working professionals enrolled with us
by providing quality courses and product offerings and high service standards. Among other things, this
requires constant upgrades to our pedagogy, course materials, Mentors and delivery platforms. In
addition to the content and training provided by us, individual performance depends on various factors
including personal merits, ability to perform under pressure, physical health and mental state. The
performance of our students or professionals enrolled with us in a particular year impacts the number of
our consumer’s enrolments for future years. Any significant degree of dissatisfaction in relation to any
of our courses or services offered by us, despite our best efforts and resources, may adversely affect our
brand image, enrolments and future revenues and profitability.

Our ability to retain the present number of students serviced by us and attract new students is
dependent upon various factors including our reputation and our ability to maintain a high level of
service quality. Any failure by us to retain or attract students may impact our business and its revenues.

Our business relies significantly on our reputation as well as the quality and popularity of the services
provided by us and our visibility and perception amongst students. We attempt to retain our position by
maintaining academic and operational quality and by our ability to improve and add value to the
performance of the students enrolled on the courses offered by us. This requires constant updates to the
methodology, technology and study material, along with ensuring that our Mentors are adequately
equipped to instruct these students. It is important that we retain the trust placed in us by our students
and their parents on our result-oriented approach. The retention rate of our students for the financial year
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2020-21 and the six month period ending September 30, 2021 on a consolidated basis was 21% (twenty-
one percent) and 18% (eighteen percent), respectively. The retention rate of Edureka was 21% (twenty-
one percent), 21% (twenty-one percent) and 19% (nineteen per cent) in the financial years 2021, 2020,
2019, respectively. We must also continue to attract new students and increase the number of students
serviced by us at a consistent rate.

Further, we rely on our marketing and advertising efforts tailored to target the student community, such
as advertising through various media vehicles, including mix of online marketing through search engines
such as Google, YouTube, social media platforms, electronic commercials and print media for increasing
the visibility of our brands and, in particular, building and promoting our brands. Prospective students
also gain awareness of our courses and quality of learning imparted by us through interactions with the
students presently enrolled in various courses.

The individual performance of each student depends on various factors, including personal merit, ability
to perform under pressure, physical health and mental state, all of which impacts the success of the
Students. The performance of the Students enrolled in our courses in 1 year determines the success rate
of our business for that year. The quality of results obtained by the students trained by us in a particular
year impacts the number of student enrolments for future years, and if we are unable to maintain our
quality of results (i.e. number of selections of students trained by us), the student count may decrease
and consequently our revenues could be materially and adversely affected.

Additionally, if certain students do not complete, or drop-out of, the courses in which they are enrolled,
their performance in the examination may be unsatisfactory, and this may adversely impact our business
and reputation. The reasons for dropping out of the courses may vary including unable to cope with the
rigor of courses of competitive exams, lack of dedication and time by students, financial issues and health
problems.

Further, failure to maintain and enhance our reputation or any actual or perceived reasons leading to
reduction of benefits from the courses by the students or any negative publicity against us may affect the
rate of enrolments and consequently, the students serviced by us.

In the event of occurrence of any of the above mentioned risks, we may not be able to retain or attract
students which will lead to loss of expected potential revenue and may adversely impact our business
and financials.

The exam oriented and training courses offered by us depends substantially on our Mentors and our
ability to attract and retain them. Sudden decrease in the number of our Mentors due to attrition may
affect our operations and business.

Other than Veranda Race where Mentors are employees of Veranda Race and/or the respective PDPs,
the Mentors in all our entities are engaged on a contractual basis. We engage our Mentors on contractual
basis, which is generally renewable at the end of one year from the start of their contract, unless otherwise
terminated. We believe that as we grow our business operations, we require additional Mentors and
Student Advisors for our courses. As on December 31, 2021, we have 54 Mentors in Veranda Race, 4
Student Advisors in Veranda XL and 5 Student Advisors in Veranda IAS (as outsourced resources) and
132 part-time Mentors in Edureka. The factors that contribute to exits of Mentors and Student Advisors
include poor performance of Mentors and Student Advisors, inability to cope with our course regime,
better opportunities, opportunities closer to their home and a desire to start their own exam oriented
courses. We may be unable to employ new Mentors in a timely manner in order to replace such exits or
to meet the requirements of our courses.

The attrition rate of our Mentors for the financial year 2020-21 and the six months ending September 30,
2021, on a consolidated basis, was 37% (thirty-seven percent) and 22% (Twenty-two percent),
respectively. The attrition rate of Edureka was 18% (eighteen percent), 36% (thirty-six percent) and 37%
(thirty-seven percent) for the financial years 2021, 2020, and for 2019, respectively. The attrition rate of
Chennai Race was 57% (fifty-seven percent), 47% (forty-seven percent) and 36% (thirty six percent) for
the financial years 2021, 2020, and for 2019, respectively.
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Any decrease in the number or quality of our Mentors may affect the operations. We cannot assure you
that the remuneration policy or the human resource strategy in place will be sufficient to retain the
services of existing Mentors or obtain new Mentors. Any sudden decrease in the number of such Mentors
may disrupt our operations for the immediate period until suitable arrangements can be made by us and
any delay or difficulties in finding requisite number of Mentors in a timely manner may affect our
operations, reputation and consequently our business.

Some of our new initiatives may not perform as anticipated or commence on time or at all or may be
discontinued.

We started our journey in year 2018 and were operational in year 2020. We have recently begun to
provide exam oriented learning courses to students for competitive examinations such as SPSC, SSC,
Banking and Insurance, RRB examination and CA and UPSC. Pursuant to acquisition of Edureka, our
Company, through Edureka, is conducting courses for students and IT employees by offering short term
skilling courses, long term PGP courses and corporate learning courses. Entering into new initiatives
requires strategic planning and efficient use of resources. Due to our limited experience in such courses,
we may face unanticipated hurdles with respect to such new initiatives. If any suitable opportunity arises,
we may seek to introduce new courses by acquiring other entities or companies providing such services.

We may lack sufficient expertise and experience in these initiatives and this may impose additional strain
on our resources and consume additional time and attention of our senior management. Further, some of
these initiatives may fail to commence or may have to be abruptly discontinued at their early stages, due
to regulatory, commercial or other reasons such as unavailability of adequate infrastructure for operations
or lack of expected enrolments or unavailability of Mentors. We may also fail to initiate or choose to
discontinue the new initiatives if we do not attract significant number of students for the respective
courses.

Further, if any new initiatives or courses are discontinued, the resources utilized for their establishment
may not be recoverable. This may adversely affect our business, results of operation and revenues.

There are outstanding legal proceedings involving the Promoters, Directors and Group Companies.

There are outstanding legal proceedings involving the Promoters, Directors and Group Companies. These
proceedings are pending at different levels of adjudication before various courts. For further details,
please refer to the section "Outstanding Litigation and Material Developments” beginning on page 307
of this Red Herring Prospectus. The details of such outstanding litigations as at the date of this Red
Herring Prospectus are as follows:

( in millions)
Nature of Cases Number of outstanding cases  Amount Involved*

Litigation involving our Company

Criminal proceedings Nil Nil
Material civil litigation Nil Nil
Actions by statutory or regulatory Nil Nil
Authorities

Direct and indirect tax proceedings Nil Nil
Litigation involving our Subsidiaries

Criminal proceedings Nil Nil
Material civil litigation Nil Nil
Actions by statutory or regulatory Nil Nil
authorities

Direct and indirect tax proceedings 6 0.09
Litigation involving our Directors

Criminal proceedings against our Directors 1 Not Ascertainable
Criminal proceedings by our Directors 1 Not Ascertainable
Material civil litigation against our 1 1.00
Director
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Nature of Cases Number of outstanding cases  Amount Involved*

Material civil litigation by our Director 1 Not Ascertainable
Actions by statutory or Nil Nil
regulatory authorities
Direct and indirect tax proceedings 36 93.33
Litigation involving our Promoters
Criminal proceedings Nil Nil
Material civil litigation 1 Not Ascertainable
Actions by statutory or regulatory Nil Nil
authorities
Direct and indirect tax proceedings 20 92.19
Litigation involving our Group Companies
Criminal proceedings Nil Nil
Material civil litigation against our Group 1 Not Ascertainable
Companies
Material civil litigation by our Group 1 Not Ascertainable
Companies
Actions by statutory or regulatory Nil Nil
authorities
Direct and indirect tax proceedings Not Ascertainable 2.05

We may be required to devote management and financial resources in the defence or prosecution of such
legal proceedings. Should any new developments arise, including a change in Indian laws or rulings
against us by the appellate courts or tribunals, we may face losses and we may have to make further
provisions in our financial statements, which could increase our expenses and our liabilities. Decisions
in such proceedings, adverse to our interests, may have a material adverse effect on our business, cash
flows, financial condition, and results of operations. Failure to successfully defend these or other claims,
or if our current provisions prove to be inadequate, our business and results of operations could be
adversely affected. Even if we are successful in defending such cases, we will be subject to legal and
other costs relating to defending such litigation, and such costs could be substantial. In addition, we
cannot assure you that similar proceedings will not be initiated in the future. Any adverse order or
direction in these cases by the concerned authorities, even though not quantifiable, may have an adverse
effect on our reputation, brand, business, results of operations and financial condition. For further details,
please refer to "Outstanding Litigation and Material Developments™ on page 307 of this Red Herring
Prospectus.

Rating agency assigns Ind BB- (Outlook stable) rating to a contemplated NCD issue by the Company

During the year 2021, our Company was exploring to issue unsecured NCDs and list them on the BSE
or the NSE. To list the NCDs on BSE and/ or NSE, it was necessary for our Company to obtain a credit
rating for the NCDs. Our Company approached and appointed India Ratings and Research Private
Limited ("India Ratings™) to assign a credit rating to the Company in relation to the issue and listing of
the NCDs. India Ratings assigned a Long-Term Issuer Rating of 'IND BB-' with a Stable Outlook.

Since we issued secured NCDs, there was no requirement of listing and compulsory rating of the NCDs.
Therefore, we have neither used nor accepted the rating from India Ratings. India Ratings (based on the
engagement letter and applicable regulations) published the credit rating on its website and other media.

Our Company had obtained a credit facility of Rupees 12 crores from HDFC Bank Limited. The Sanction
Letter contains a provision stating HDFC Bank has a right to review the credit facilities, if there is a
rating downgrade. To mitigate this review, our Company obtained a no-objection certificate and waiver
letter bearing reference number 2021-22/001 dated October 27, 2021 from HDFC Bank, pursuant to
which HDFC Bank has agreed to ignore/waive the credit rating issued by India Ratings and not take any
action against the Company in relation to the credit rating issued by India Ratings.

We cannot, however, assure you that the credit ratings assigned to our Company by India Ratings will
not affect our present or future borrowing from other creditors. If our Company approaches another credit
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rating agency for a fresh credit rating, we cannot assure you that our credit rating will not be downgraded
or may not remain stable at all times in the future. If the rating issued by a credit rating agency is
downgraded, our Company’s ability to avail further financial assistance from banks and financial
institutions may be affected, which may in turn adversely af