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DETAILS OF THE ISSUE

FRESH ISSUE OFFER FOR SALE SIZE TOTAL ISSUE ELIGIBILITY
SIZE (IN (BY NO. OF SIZE*
MILLION) SHARES (O] BY

AMOUNT)

Fresh Issue Fresh issue of Offer for Sale of [ 6] Equiot y The Offer was made pursuant

%rf]“fer for Sale [ 6] Eq| [ 6] ESharéstofface face val uel to Regulaton &) of the
Shares offace value of 1 (USD 0.012) each International Financial
val ue o f | eachaggregating ttJSD2.4 aggregating to USD Services Centre Authority
(USD 0.012) million 12 million (Listing) Regulations, 2024.
each For further details, s Ot h e
aggregating to Regulatory and Statutory
uUsb Disclosuresi Eligibility for
9.6 million t he @npage4®

NAME OF SELLING NUMBER OF EQUITY SHARES OF FACE VALUE WEIGHTED  AVERAGE
SHAREHOLDER 1 (USD 0.012EACH OFFERED/ AMOUNT # COST OF ACQUISITION

PER EQUITY SHARES OF
FACE VALUE 1 (USD
0.012)EACH”

John Kallelil John Promoter Upto [ 0] Equity S$Share s adfu

Selling (USD 0.012) eack 1) aggregating 0.05(USD 0.001)

Shareholder
Meenu John Promoter Upto [ 0] Eqfuadcey Whlaue sofof

Selling eachaggregating to USD [ 9] 0.05 (USD 0.001

Shareholder
Udaan Buildcon Private | Other Selling Upto [06] Equity Shares of
Limited Shareholder each aggregating to USD | 87.26(USD 1.022)
llead Power Tech & Other Selling Upto [O0] Equity Shares of
Management Private Limited Shareholder each aggregating to USD | 2.26 (USD 0.026)
Piyush Agrawal Other Selling Upto [06] Equity Shares of

Shareholder each aggregating to USD | 0.63(USD 0.007)
Rupesh Bisht Other Selling Upto [O6] Equity Shares of

Shareholder each aggregating to USD | 0.48 (USD 0.006)
Rachit Mathew Other Selling Upto [O6] Equity Shares of

Shareholder each aggregating to USD | 0.48 (USD 0.006)
Amit Lal Barua Other Selling Upto [O6] Equity Shares of

Shareholder each aggregating to USD | 0.48 (USD 0.006)
Trisha B Parekh Other Selling Upto [06] Equity Shares of

Shareholder each aggregating to USD | 0.48 (USD 0.006)
LV  Angel Fund (LV Other Selling Upto [06] Equity Shares of
Ecosystem Ventures XED ) Shareholder each aggregating to USD | 190.95 (USD 2.237)
Ecosystem Ventures Private | Other Selling Upto [06] Equity Shares of
Limited Shareholder each aggregating to USD | 190.95(USD 2.237)
Abhishek Mahendra Sanghvi | Other Selling Upto [06] Equity Shares of

Shareholder each aggregating to USD | 190.95(USD 2.237)
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NAME OF SELLING NUMBER OF EQUITY SHARES OF FACE VALUE WEIGHTED  AVERAGE
SHAREHOLDER 1 (USD 0.012FEACH OFFERED/ AMOUNT *# COST OF ACQUISITION
PER EQUITY SHARES OF
FACE VALUE 1 (USD
0.012)EACHA

Mohit Bansal Other Selling Upto [06] Equity Shares of

Shareholder each aggregating to USD | 190.95(USD 2.237)
Jyoti Jain Other Selling Upto [06] Equity Shares of

Shareholder each aggregating to USD | 190.95(USD 2.237)
Piyushindorilal Jain Other  Selling Upto [ 0] Equity Shares of

Shareholder each aggregating to USD | 219.05 (USD 2.566)
Avinash Subhash Other  Selling Upto [O6] Equity Shares of
Bhagwatkar Shareholder each aggregating to USD [ 219.05 (USD 2.566)
Anu Jacob Other  Selling Upto [06] Equity Shares of

Shareholder each aggregating to USD | 219.05 (USD 2.566)
# As certifiedoy Mahajan Doshi and AssociateShartered Accountants, by way of their certificate déited ]
"Adjusted for bonussue
Kindly Note- For the purpose of currency conversion we have t&Rei9 & FY 20 average USD/INR = Rs 71:06/Y 2023- 79.01,FY 2024- 82.88,FY
202%5- 84.48 H1 FY 2026 = 87.206 and for other financial numbers after 8March 2025 is Rs. 85.3Throughout the DRHP Alsg, f or t he i
Structure chaptero we have as¥.comeeRedelveeBark of indidRafarence RaetAechl)ees USD/ | NR

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shases.@hev al ue of
each The Floor Price, Cap Price and Offer Price as determined by our Company, in consultation with the Book Running Leasl Me{RAgev s ia
accordance with the IFSCA Listing Regulations, and on the basis of the assessment of market demand for the Equity Sharfeth&yBaok Building
Process aBasissot Gifer®riteé i o n @pshayld not be taken to be indicative of the market price of the Equity Shares after the Equity Sk
are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares or regardingwhepribe &quity Shares vbe
traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can lafford
the risk of losing their entire investment. Bidders are advised to read the risk factordycheédue taking an investment decision in the Offer. For taking
an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks Tineolqdity Shares in the
Offer have neither been recommendeat, approved by the International Financial ServicestresAut h o F8GAy ) ( inor does | F§
accuracy or adequacy of the contents of this Draft RedrideProspectus.

| SSUERG6S AND SELLI NG SHAREHOLDERSGO6 ABSOLUTE RESPONS

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms BRHRisontains all information with regard to our
Company and the Offer which is material in the context of the Offer, that the information containedRHifi$s true and correct in all material aspects
and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly héidrarat¢ha bther facts, the omission
of which makes this Draft Red Herring Prospe@ss whole or any of such information or the expression of any such opinions or intentions misleadi
any material respedEach of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the stateifically spade
or confirmed by such Selling Shareholder in tBRHP, to the extent such statements are solely in relation to such Selling Shareholder and its resp
portion of the Offered Shares, and assumes responsibility that such statements are true and correct in all matedatraspeutdeading in any nesial
respect. No Selling Shareholder, severally or jointly, assumes responsibility for any other statements, disclosuresa&imyandenisDRHP, including
without limitation, any of the statements, disclosures or undertakings made or confirmed by or in relation to our Company oCo mpany 6 s |
any other Selling Shareholder or any other person(s).

LISTING

The Equity Shares offered through fbeaft Red Herring Prospectus are proposed to be listed on the NSE IFSC L(iiN®&#lX 0) and India International
Exchange (IFSC) Limite¢l Iiidia INX0 ) . For t he p uNSploistleeDesmriated Stoek Exhahge.r ,
BOOK RUNNING LEAD MANAGER
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Our company which was originally incorporatedXsD EXECUTIVE DEVELOPMENT PRIVATE LIMITED as a private limited comparynder the
provision of the Companies Act, 2013 with certificate of incorporation ddegdL(d", 2018 issued by Registrar of Compan{8RC ManesarSubsequently,
our Company was converted from a private limited company to a public licoteganyunder Section 18 of the Companies Act, 2@1Bsuant to Fresh
Certificate of Incorporation dated Ma", 2025issued by Registrar of Companies, CPC Manesar. Accorditnglyname of the said company changed to
XED EXECUTIVE DEVELOPMENT LIMITED.

Registeredand Corporate Office: Unit No A 208 B, Second Floor, Rustomjee Central Park Premise®@mative Society Ltd., Off. Andheri Kurla
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THE PROMOTER OF OUR COMPANY: JOHN KALLELIL JOHN AND MEENU JOHN
I NI TIAL PUBLIC OFFERING OF UP TO [06] EQUUSDVOIHBERES OFREBDMCEYVSHA

OUR COMPANY FOR CASH AT A PRICE OF USD[ 8] PER EQUI TY SHARE (1 NCLUDI NGSDA 6$HRH
EQUITY SHARE) (AOFFER PRI CE®) AZMIREGAON NGF HEP ATGF AESR®) COMPRI SI N
UP TO [6] EQUI TYASHARERI UBF OF EACH(AGSREGATING UR JO USD 9.6 MILLION BY OUR
COMPANY (THE AFRESH OFFERO0O) AND AN OFFER FOR SAEECBFVAIPUT OOF 5
0.012FACH AGGREGATING UP TO USD 2.4 MILLION

BY JOHN KALLELIL JOHN, UP TO FACIE B/QUWIUEY OFH A REAGH MBEREGATING WF2TO USD
0.4118 MILLION; BY MEENU JOHN, UFATE V&LUEQOFTY EAGHAREEGANG UR )
TO USD 0.3880 MILLION; BY UDAAN BUI LDCON PRIVATE LIMITED, UP TO [&] EQUIT
0.012) EACH AGGREGATING UP TO USD 0.0965 MILLION; BY ILEAD POWER TECH & MANAGEMENT PRIVATE LIMITED, UP

TO [8] EQUITY SHARES AGGREGATI NG UP TO AGREWAL AGGREGATING URTOMSD 0.087¢9 P
MILLION; BY RUPESH BISHT, AGGREGATING UP TO USD 0.0131 MILLION; BY RACHIT MATHEW, AGGREGATING UP TO USD

0.0079 MILLION; BY AMIT LAL BARUA, AGGREGATING UP TO USD 0.0043 MILLION; BY TRISHA B PAREKH, AGGREGATING

UP TO USD 0.0052 MILLION; BY LV ANGEL FUND (LV ECOSYSTEM VENTURES XED I), AGGREGATING UP TO USD 0.7910
MILLION; BY ECOSYSTEM VENTURES PRIVATE LIMITED, AGGREGATING UP TO USD 0.0760 MILLION; BY ABHISHEK
MAHENDRA SANGHVI, AGGREGATING UP TO USD 0.0548 MILLION; BY MOHIT ~BANSAL, AGGREGATING UP TO USD 0.0377
MILLION; BY JYOTI JAIN, AGGREGATING UP TO USD 0.1513 MILLION; BY ~ PIYUSH INDORILAL JAIN , AGGREGATING UP TO
USD 0.0586 MILLION; BY AVINASH SUBHASH BHAGWATKAR , AGGREGATING UP TO USD 0.0744 MILLION; AND BY ANU
JACOB, AGGREGATING UP TO USD 0.0825 MILLION FACE VALUE OF 1 (USD 0.012)FACE
ATOGETHER THE PRNDMOAERBBELLI NG SHAREHOLDERSO0) (AND SUCH OFFER F(
BY THE SELLING SHAREHOLDERS THE AOFFER FOR SALEo0). (THE OFFER FOR SALE
OFFER, THE fAOFFERO0). THE OFFER WOULD C-ORFER PATDJUPEQUITY]SHARE OAPITALIOE P
OUR COMPANY. THE OFFER FOR SALE AND TOGETHER WI TH THE FRESH OF

AS PER IFSCA (LISTING) REGULATION, 2024, 25(1)ALLOTMENT TO INVESTORS MAY BE ON PROPORTIONATE BASIS OR
DISCRETIONARY BASIS AS DECIDED BY THE ISSUER IN CONSULTATION WITH THE LEAD MANAGER(S) AND DISCLOSED IN
THE OFFER DOCUMENT . PURSUANT THERETO, THE ISSUER, IN CONSULTATION WITH THE BRLM, HAS RESOLVED THAT
THE ALLOCATION OF EQUITY SHARES TO INVESTORS ACROSS ALL CATEGORIES SHALL BE MADE ON A DISCRETIONARY
BASIS.

AS PER IFSCA (LISTING) REGULATION, 2024 25(2) THE ISSUER AND LEAD MANAGER(S) WILL ENSURE THAT THE SPECIFIED
SECURITIES ARE ALLOTTED AND THE PAYMENTS AND REFUNDS ARE COMPLETED WITHIN  EIGHT WORKING DAYS FROM
THE DATE OF CLOSING OF THE ISSUE. THE FACE VALUE OF THE EQUITY SHARES IS wSD(.012 EACH AND THE OFFER
PRICE IS [6] TI MES THE FACE VALUE OF THE EQUITY SHARES. THE PRI
BY OUR COMPANY IN CONSULTATION WITH THE BRLM AND WILL BE ADVERTISED AT ALL APPLICABLE WEBSITES AT
LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO NSEI' X AND
INDIA INX FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE
INTERNATIONAL FINANCIAL SERVICES CENTR ESAUTHORITY (LISTING) REGULATIONS 2024 .

In cases of force majeure, banking strike or similar circumstances, our Company may in consultation with the BRLM, $otoréasmtorded in
writing, extend the Bid / Offer Period for a minimum[o®BVWYorking Day, subject to the Bid/ Offer Period not exceefling/Yorking Days. This Offer

is being made through the Book Building Processl with IFSCA (Listing) Regulation®24.This Offer is being made pursuant to Rule 19(2)(b) of|
the Securities Contracts (Regulation) Rul es, 1 9 Snihimuneofer aadalotmentod
publicin termsof anoffer documenwill be at least ten percent of each class or kind of equity shares or debenture convertible into equity shares
by the company irrespective of the post issue capital of such company.

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
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SECTION | i GENERAL DEFINITIONS AND ABBREVIATIONS

This Draft RedHerring Prospectusisescertaindefinitionsandabbreviationsvhich, unlessthe contextotherwisemplies or

requires, or unlesstherwise specified, shall have the mearda@ssigned below. References to any legislaitnstatutes,

rules, regulations, guidelines, circulars, notifications, clarifications, directions and policies will, unless the coetesset
requires, be deemed to include all amendments, supplemeatgaetments, modifications and replacementsiad thereto,

as of the date of this Draft Red Herring Prospectus, and any reference to a statutory provision shall include any subordinat
legislation made from time to time under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the exter
applicable, the meanings ascribed to such terms under the Compani281&cthe Securities Contracts (Regulation) Act,

1956 the Depositories Act, 1996EBI Act,1992 International Financial Services Centres Authority Act, 26d8he rules

and regulations made thereunder.

Not withstanding the foregoing, t er ms Taw imgfli€éation ef ¢tnvestosa f t h
Al nd®Oyter y Key WegulationsandP o | i diiHe s andCestainCorporateMa t t & F$ @ aStatements ,

AOut standing Litigati on aReddin@xohveerr nMreetnetr iaanld DOOet vheelro pAnpepnrtos
of Equity Shares ,Terms of Articles of Associationand Memorandum of Understanding on pag:
83,95,108111,147,154,84232236and296, respectively, will have the meaning ascribed to such terms in those respective

sections.

GENERAL TERMS

Term Description

fOur Co mp any |XED Executive Development Limited, a company incorporated under the Companies
Compan XBDoo r 2013and having its Registered Office at Unit No A 208 B, Second Floor, Rustomjee Cq

Park Premises GoOperative Society Ltd., Off. Andheri Kurla Road, Andheri (Eas
Chakala Midc, Mumbai, Mumbai, Maharashtra, India, 400093

=1

wefou, erd o u r 0 | Unlessthecontextotherwiseindicatesor implies,refers toour Company.
Dat e For mat|DD/MM/YYYY

=1

COMPANY AND SELLING SHAREHOLDER SRELATED TERMS

Term Description

i Ar t i orids b i ( Thearticlesof associatiorof our Companyasamended.
ofAssociati o

iAo Ao

i Aud@o mmi t t e ( The audit committee of our Board constituted in accordance with the Companies Act,
andthelFSCA Listing Regulationsandasdescribedn AOur Management Committeesf
our Boardi Audit Committee o n 167.a g e

B o aoridB®o afr d | Theboardof directorsof our Companyasdescribed nOurfManagemeriionpagel59
Il rector

Fmdncial The chief financial officer of our Company, being Piyush Agrawal dsscribed nOuri
oréCé 00 ManagementKey Managerial Personn@él o n 162a g e

fi Co mp a Begretary | The company secretagnd Compliance Officenf our Company, beingrchana Guptas
andCompliance d e s ¢ r i QueMbBnagemeniKey Managerial Personn&l o n 162a g e
Officero

ADi rector (s ] Director(s)ontheboardof our Companyas appointed frortime to time.

i Eq WSihtay e s 0 Equity sharesf facevalueof 1USD 0.012) each ofour Company.
AESSBhemeo XED EmployeeStockOption Scheme022(XED- ESOP 2022)

fForeign JUu[AForeign Jurisdiction" means a countr.y
i s a signatory to I nternati onal Or ga
Memorandum of Understanding or a signatory to a bilateral Memorandum




Term Description

Understandingvith the Authority, and which is not identified in the public statement
Financial Action Task Force as:

(i) a jurisdiction having atrategic Antt Money Laundering or Combating the Financing
Terrorism deficiencies to which counter measures apply; or

(ii) a jurisdiction that has not made sufficient progress in addressing the deficiencies
not committed to an action plan developed with the Financial Action Task Force to ad
the deficiencies.

AGr &Eamp i tyo

An entity of a business group that consists of a parent company or of any other type g
person exercising control over the rest of the group, together with branches 3
subsidiaries.

il FSCAO il FSCAO0O or MAAuthorityd means the Inte
established under stgection (1) of section 4 of thieternational Financial Services Centre
Authority Act, 2019.

fil nde pzinrdeeont] A non-executive, independent Director appointed as per the Companies Act, E0L3

further details of our IndependentDirectors, seefi OWMra h a g e an@age¢ls9 and
page 160

iKMPar i Key
ManageriaP er s o n 1

As per Regulation 3(1)(w) of IFSCA (Listing) Regulations,20ZiKey managerial
personnel 6, in relation to a company i
assigned to it under clause (51) of section 2 of the Companies Act, 2013, and in rela|
a company incorporated outside India shall mean:

0] the chief executive officer or the managing director or the manager;

(i) the company secretary or the corporate secretary;

(i) a wholetime director;

(iv) the chief financial officer; and

(v) such othepfficer as may be designated as key managerial personnel by the E

of the company

D

ot

Managi ng

Themanagingdirectorof our Company, John Kallelil John

ot

Mat ePiodl cty

fiMaterialtyp ol i cy 6, wherever applicabl e, i n
of all material information post filing of offer document and prior to listing.

Me mor aaord u m
Me mor aofh d u m

f
fi
A's s o c ioafitMoQAN

Thememorandunof associatiorof our Company asamended.

ANomi namd i on
Remuneration
Commi tteeo

The nomination, remuneration and compensation committee of our Board constitut
accordancewith the CompaniesAct, 2013, and as describedi n A Our M& n

Committeef ourBoardi Nomi nati on and Remunerl@dt i o
i N eBxecutive A Director, not beingan Executive Director. For furthetret ai | s, see if
Director(s){goard of Dir®:xtorso on page
iOf f er docujltincludes ared herring prospectus, prospectus, shelf prosfiecttie purpose of IPO

APromoterso

The Promoters of our Company namely John Kallelil John and Meenu John.

i Pr o ndelling r
Shareholdex

John Kallelil John and Meenu John




Term Description

iRegi antd er ed | Unit No A 208 B, Second Floor, Rustomjee Central Park Premise©erative Society

Corporate Ol off Andheri Kurla Road, Andheri (East), ChakaldD@, Mumbai, Maharashtra,
India, 400093

iRegidgtrar Registrarof Companies, MaharashteaMumbai.

CompanarfeR®C(

fi R e s tCanto&ddted
Financiall nf or ma

Restated consolidated financial information of our Company, as at Financial Years ¢
March31,2025, 2024 and2023, preparedn termsof therequirementsf Section26 of Part
| of Chapter Ill of the Companies Act, 2013; and the guidance note on reports in corm
prospectuses (revised 2019) issued by the Institute of Chartered Accountants of In
amended from time to time, comprising the restated consolidated statenassets and
liabilities as atMarch 31, 208, 2024 and 203, the restated consolidated statements
profit and loss (including other comprehensive income), the restated consolidated
flows,therestated consolidated statementldingesn equity for the Financial Years ende
March 31, 208, 202 and 203, prepared in accordance with Ind AS, Section 26 of {
Companies Act, 2013 and as per Ind AS Rules notified under Sectiari @ ompanies
Act 2013 and restateith accordancewith the ICAI Guidance Note on Company
Prospectus,and included in i Fi n d mdfioa | noa pageb3a o

fiSecretarial Auditar

Manju Mundra & Co Practicing Company Secretaries

fiSharehol de

The equity shareholders of our Company whose names are entered (i) the regig
members of our Company; or (ii) the records of a depository as a beneficial owner of B
Shares.

ASMPO or nsS
Management

Senior Management refersttee officers and personnel of the issuer who are mem
of its core management team, excluding the Board of Directors, and shal
comprise all the members of the management one level below the Chief Executive C
or Managimg Director or Whole Time Director or Manager (including Chief Execut
Officer and Manager, in case they are not part of the Board of Directors) ang
specifically include the functional headsy twhatever name called and the Compa
Secretary and the Chief Financial Officer.

i St atAwtddarty r

Thecurrentstatutory auditoof our Companybeing Mahajan Doshi & Associate

TECHNICAL/INDUSTRY RELATED TERMS OR ABBREVIATIONS

Term

Academic Institutions

Description

It generally refers to organizations dedicated to education and research, typ
recognizedy a competent authority or government body

Average Bookings Per User, is a specific business metrichyséte company to report

ABPU the total value of contracts or agreements signed with customers for the delive
programs.

B2B Businesgo-Business. It refers to commercial transactions or relationships between
businesses.

B2C Businesgo-Consumer. It refers to transactions where a business sells products or se
directly to individual consumers, rather than to other businesses (which would be B2

CAIO Chief Artificial Intelligence Officer
A "cohort" refers to a group of individuals who share a common characteristic or exper

Cohort within a defined period. This term is often used in research, particularly in fields
sociology, education, and medicine, to describe groups based on demcgra
experiences, or time of occurrence.

CurrentRatio CurrentAssets/CurrentLiabilities




Term

Description

AiCustomer Acquisition Cost (CAC) repr

Customer Acquisition | convert a potential customer into an actual customer during a defined period. It ing
Cost expenses such as advertising spend, employee salaries, incentives, and atber
mar keting or sales costs. o0

CHRO Chief HumanResource Officer

CXO Chief X Officer where "X" represents a specific area of expertise or function within
organization.

Debtto Equity Debtto Equity is calculated a3 otal Debt/ Total Equity

EBIT EBIT is calculated as Profit/(loss) before tax for the period/year and increased by fir

cost.

Executive Education

Executive education refers to specialized programs designed for professionals, partig
those in leadership or management roles, to enhance their skills, knowledge
effectiveness in the workplace. These programs are typically-&rortand focus o

various areas such as leadership development, strategic thinking, finance, marketin
organizational behavior.

GMP

General Management Program

GrossRevenue

Total program fees recognized by the company for the programs delivered

GrossRevenugy-0-y
growth%o)

Growthin grossrevenueovertheyear

Learners are individuals who engage in the process of acquiring knowledge, skills, atti
or competences through study, experience, or teaching. They can vary widely in
background, and learning preferences and may include students in a formegioediic

Learners setting, professionals pursuing further training or development, or anyone seeki
expand their understanding of a particular subject or skill. Learners can participag
various educational contexts, such as classrooms, online courses, wpsrkshimformal
learning environments.

LMS LearningManagemen8ystems

Revenue from
Operations

Revenudrom the core operatiorsf the Company fotheyear

Revenue from
Operations (yo-y
growth %)

Growthin Revenue from Operations ovhielastyear.

Number ofenroliments

A metricwhich the Companytracksto measurgheenrollmens of new learners

No. of cohort

Number ofcohortsis the group of average 40 learnersqudrort.

No. of learners each year

Number of learners enrolled in theurses.

AcademicPartner

Academics institutions/ith whomwe collaborate

Institutions
PAT Profit After Tax for the Year
PAT Margin Profit for theyear asa % of Total Revenudrom Operations

Return of Capital

Return on Capital Employed is calculated as EBIT divided by Capital employed. EB
calculated as Profit/(loss) before tax for the period/year as increased by finance cost. ¢

Employed(RoCE) employed is defined as Total Equity + Total Debt (Short Term borrowirigeng Term
borrowings). Total Debt does not include Lease Liabilities
Returnon Equity Profit for the year from continuing operations/ Average of openingand closing Total

Equity for theyear

Returnof NetWorth
(RoNW)

Return on Net Worth is calculated as Profit after tax divided by total equity. Total eg
has been defined as the aggregate value of theupastiare capital and other equity.




Term

SELP

Description

Senior Executive Leadership Program

Senior Executives

Senior Executives are highvel professionals responsible for the strategic direction 3
overall management of an organizatidiypically, part of the executive team, they hol
tittes such as Chief Executive Officer (CEQO), Chief Financial Officer (CFO), Ch
Operating Officer (COQ), and other chief or senior leadership positions.

Total AssetTurnover
Ratio

Revenue from Operation®\Werageof openingandclosing TotalAssetsfor theyear

TradeReceivable
TurnoverRatio

Revenue from Operation#Werageof openingandclosing tradeeceivabldor theyear

Total Booking

It representghe aggregate value of all registrations, enrollments, or contracts rece
during a specific period, prior to the commencement of the program. It reflects the
committed revenue for upcoming programs, providing insight into future revenue stre

ISSUE RELATED ABBREVIATIONS

Term Description

MAbridged Pr ¢

A memorandum containing such salient features of a prospectus as may be specit
the IFSCA in this regard.

Al |l ot ment A

ot

A note or advice or intimation of Allotment, sent to all the Bidders who have Bid in
Offer after approval of the Basis of Allotment by the Designated Stock Exchange.

=il

Al | o tfAnmdel nidroot
Al l ottedo

ot

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the
Issue and transfer of Offered Shares pursuant to the Offer for sale to the sucg
Bidders.

nAl |l otteeo

A successful Bidder to whom the Equity Shares are Allotted.

AAnchor Escrow
Account o

The -I6ineon 6 amd edeasnh beari ngd aAnchorliEsctof §
Collection Bank(s) and in whose favour Anchor Investors will transfer money thrg
direct in respect of Bid Amounts when submitting a Bid.

Anchor "0l nve

=i}

All applicantavho make an application for a value of at least USD 1.00 million in a pu
issue

AnAnchor Il nve
Portionbo

As per Regulation 22 of IFSCA (Listing) regulations 2024, The issuer may offer a po
of the issue size for subscription by an anchor investor, by providing relevant disclo
in the offer document such as details of anchor investor, proposed madimitirof
allotment to anchor investor, lockup (if any), pricing etc.




Term

ARApplicabl e

Description

It shall mean to include any law, statute, byelaw, rule, regulation, guideline, circ
notification, regulatory policy, (any requirement under, or notice of, any recogn
regulatory body), equity listing agreements with the Stock Exchanges (as defiaizd, he
compulsory guidance, order or decree of any Governmental Authority (as defined hg
or any subordinate legislation, as may be in force and effect during the subsistence
document in any applicable jurisdiction, within or outside IF@@Ggiction, which, as the
context may require, is applicable to the Offer or to the Person, including any appli
Indian or Foreign securities law in any such applicable jurisdiction, including but
limited to the Securities Contracts (Regulatiom)A, 1956 (the ASC
Act, 1996, the Companies Act 2013, International Financial Services Centres Auth
(Listing) Regulations, 2024, the International Financial Services Centres Authority
Money Laundering, Countéfrerrorist Finacing and Know Your Customer) Guidelines
2022 read in consonance and compliance with FATF Recommendation, 201
amended) , the Foreign Exchange Manag
regulations thereunder, to the extent applicable to the OfferP#rson, or activities
carried out in an International Financial Services Centre.

ABanker (s) t
Offer/Issué

It shall mean RBL Bankimited and DBS Bank, collectively, which shall be responsil
for opening and maintaining the IPO Escrow Accounts, and for undertaking all bar
actions in connection with the Offer, in accordance with the applicable laws and the
of the Cash Escrow Agraeent.

ot
o

Bi d(s)

It shall mean an indication to make an offer during the Bid/ Issue Period by an Syn
Bidder pursuant to submission of the &idm application Form, or on the Anchor Invest
Bidding Date by an Anchor Investor, pursuant to the submission of theuBid
Application Form, to subscribe to or purchase Equity Shares at a price within the
Band, including all revisions and modifications thereto, as permitted under the IF
(Listing) Regulations. The term 6Bidd

AnBasis of Al

As per Regulation 25 of IFSCA (Listing) Regulations 2024, Allotment to investors I
be on proportionate basis or discretionary basis as decided by the issuer in consy
with the lead manager(s) and disclosed in the offer docunidr issuer andlead
manager(s) shall ensure that the specified secudtiesllotted and the payments an
refunds are completed within eight working days from the date of closing of the issu

Bid Amount o

=i}

The highest value of optional Bids indicated in the Bid cum Application Form and, in
case of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the numbég
Equity Shares Bid for by such RIBs and mentioned in the Bid cum Application Fatm
payable by the Bidder

ABid cum App
For mo

Application Form for Anchor Investor, Nemstitutional Investors/Institutional Investor
and Retail Investors.

ABid Loto

[ 6] Equity Shares of face value of

Bi d/ Of f er C

ot

Shares of face value of 1 (UsSD 0.01
Except in relation to any Bids received from the Anchor Investors, the date after w
the Designated Intermediaries wildl n
published in all relevant media foru
webste.

ABi d/ Of fer O
Dat eo

Except in relation to Bids received from the Anchor Investors, the date on which
Designated Intermediaries shall start accepting Bids for the Offer, which shall alg
notified in all relevant media forum
website.

11



Term

Description

AnBi d/ Of f er P Theinitial public offer shall be kept open for at least one working day and not more
ten working days

ABi dder 0 Any prospective investor who makes a Bid pursuant to the terms of the Red Hg
Prospectus and the Bid cum Application Form, and unless otherwise stated or im
includes an Anchor Investor.

ABook Buildi| Book Buildingo means a process undert
determination of the quantum or value or coupon of specified securities or In
Depository Receipts, as the case may be, in accordance with these regulations,

fBook Runni n Thebookrunning lead managers to the Offer, namely Global Horizons Capital Adv

Manager so or| (IFSC Pvt. Limited

ACANO or f Co|l The note or advice or intimation of allocation of the Equity Shares to be sent to An

of Al 1l ocat i o] Investorswho have been allocated Equity Shares on / after the Anchor Investor Bi
Date.

ACap Priceo The higher end of the Price Band, i . e
Price and the Anchor Investor Offer Price will not be finalised and above which no
will be accepted, including any revisions thereof.

fCash Escr ow Agreement to be entered into amongst the Company, the Promoter and other

Agr eement o Shareholders, the Registrar to the Offer, the Book Running Lead Managers, the Bar
the Issue, and the Payment Service Providers, for, inter alia, (i) the collectimatiah,
and refund of application monies in connection with the Offer; (ii) the reconciliatio
amounts lying in the accounts maintained with the Bankers to the Issue; and (i
reconciliation of application and allotmerglated information by th&egistrar to the
Offer, for the purposes of the Issue/Offer, on the terms and conditions set out there

nClient | D/ B Clientidentification number maintained with one of the Depositories operating in |

| Do in relation to the Bidderdés beneficia

A Cwtf f Pr i ced Offer Price, finalised by our Company in consultation with the BRLMs, which shal
any price within the Price Band.

ADemographic Details of t he Bidder s including t
fatherimother/spouseinvestor status, occupation and bank account details, wh
applicable.

AfDesignated The date on which the Payment Service Provider transfer funds from the Eg
Account(s) to the Public Offer Account(s) or the Refund Account(s)

fDesignated Collectively, Registered Brokers, Bankers to the offer, RTAs etc. who are authoriz

I nt er medi ar i| collectBid cum Application Forms from the relevant Bidders, in relation to the Offer

ADesignated NSE IFSC Limited

Exchangeo

iDraft Red H This draft red herring prospectus dated Hugust 2025, filed with IFSCA and Stock

Prospectusbo Exchanges and issued in accordance with the IFSCA (Listing) Regulations 2024,
does not contain complete particulars of the Offer, including the price at which the E
Shares are Offered and the size of @féer, and includes any addenda or corrigen
thereto.

AEscrow Col || Thebanks which are clearing members and registered with IFSCA as bankers to a

Bank(s)o under the IFSCA (Capital Market Intermediaries) Regulations 2025, and with whon

Escrow Account(s) will be opened, in this case being RBL Bank and DBS Bank.

12



Term

Description

AFirst Bi dde|l The Bidder whose name shall be mentioned in the Bid cum Application Form o

Bi dder o Revision Form and in case of joint Bids, whose name shall also appear as the first
of the beneficiary account held in joint names.

AFl oor Price The | ower end of the Price Band, i . e,
above which the Offer Price and the Anchor Investor Offer Price will be finalized
below which no Bids, will be accepted and which shall not be less than theafaeeo¥
the Equity Shares.

AFresh | ssue The fresh issue component of the Off ¢
Shares of face value of 1 (USD 0.01
a share premifudn oderUSHq Jidtl]y Share) ag

by our Company.

AFugitive
Of fender 0

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

nGovernment a
Aut hority

o

It shall include the IFSCA, the Registrar of Companies, the RBI, and any other nati
state, regional or local government or governmental, regulatory, statutory, administr
fiscal, taxation, judicial, or governmeatvned body, department, commissi@authority,
court, tribunal, agency or entity,sSie or outsid&IFT IFSC;

nl PO Escrow It refers collectively to the Escrow Collection Bank, the Anchor Escrow Bank, the Py
Issue Account Bank, and the Refund Bank maintained with the Bankers to the offs
the purposes of Offer/Issue in this agreement.

ALEI 0 or ALel Itshall meanthe globallyunique-2baracter alphanumeric code assigned to a legal e

denti fiero

by a Local Operating Unit (ALOUO) ac
Foundation (AGLEI Fo), for the pumngadesg
regulatory reporting, and compliance with applicable laws and international standar

nMateri al Ad

Any material and adverse effect, whether individually or in the aggregate, upon the g
business operations, properties, prospects or conditions, financial or otherwise
Company and/or the Founders, or the Company and/or the Founders' abili
consummate the transaction contemplated herein.

Net Proceed

=i}

The Gross Proceeds | ess -emlatedexpensep appligablest
the Fresh Issue. For details about use of the Net Proceeds and the Offer related ex
seef Obj ects of t&8.e Offerodo on page

i N elmstitutional

fiNon-Institutional Investorsneans any Natural Persofduly recognised in accordancg

I nvest ors ( N withapplicable lawgs who submits a Bid under the norstitutional investor category for,
Institutional Investors an amount not less than USD 15000 and not exceeding USD 999,999.
| I'éd s

( ) il nstitut i wmeasskny Legal Ressdnbegas Adrangemen(duly established
in accordance with applicable layjysvho submits a Bid under the Institutional Invest
category for an amount not less than USD 15000 and not exceeding USD 999,999.
For checking the eligibility criteria (Who can apply), Please refer to Issue structure se
on page279

ANeResi dent 0| A personresidentoutside India, as defined under FEMA Act 1999.

iOf fer Agr eel The agreement dated"7August 2025 entered amongst our Company, the Sell

Shareholder and the Book Running Lead Managers, pursuant to the IFSCA (Lig
Regulations 2024, based on which certain arrangements are agreed to in relation|
Offer.
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Term

noffer for S

Description

The offer for sale of up to [ 0] Equi
aggregating up to USD 2.4 million by the Promoter and Other Selling Shareholder.

of fer Price

ot

USD [ 98] [ 6] per Equity Share, being
Equity Shares will be Allotted to successful Bidders other than Anchor Investors. E
Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Priegms of
the Red Herring Prospectus. The Offer Price will be decided by our Compan
consultation with the Book Running Lead Managers, in accordance with the
Building Process on the Pricing Date and in terms of the Red Herring Prospectus.

A Of fer Pr oc el Theproceedsofthe Freshlssue which shall be available to our Company and the pr
of the Offer for Sale which shall be available the Promoter and Other Selling Shareh
For further information about usCf foefr
page83.

nOoffer/ Il ssue I nitial public offering of up to [ 0]
our Company for <cash at a price of U
premium of USD [ 0] [ 0] per Equi tign. §

The Offer comprises a Fresh | ssW8DO0d12

Jach by our Company aggregating up to USDm8iléon and an Offer for Sale of up
to [ 0] Equity Shar es o feach aygregatingaup ¢S 2.4 f
million by the Promoter and Other Selling Shareholder.

Of fered Sha

=il

The Equity Shares being offered by the Promoter and Other Selling Shareholder as
the Offer for Sale comprising an aggr
(USD 0.012) each

mi ssi bl e

=il
o
0]
-

As per FEMA 1999, Any individual who is not a resident of India and is not a citizen
country which shares land border with India Provided that such a holder who is a ¢
of a country which shares land border with India, shall have the approtred Qfentral
Government for holding Indian equity shares.

Any entity incorporated in foreign jurisdiction and whose ultimate beneficial owner ig
a resident of India. Provided that an entity incorporated in a country which shareg
border with India or an entity whose beneficial owner is from such a cowh@yl hold
equity shares of such public Indian company only with the approval of the Ce
Government

nPrice Bando

Price band of a minimum price of usith
maxi mum Price of USD [ 0] per Equity S
if any.

The Price Band and minimum Bid lot will be decided by our Company, in consultg
with BRLMs, and wil| be advertised at
exchange website prior to the Bid/Offer Opening Date, with the relevant financial r
calculated at the Floor Price and at the Cap Price and shall be made available to th¢
Exchanges for the purpose of uploading on their respective websites.

APricing Dat

The date on which our Company in consultation with the Book Running Lead Mana|
will finalise the Offer Price.

ot

Prospectuso

The prospectus to be filed with the Ro@ accordance with the Companies Act, 20]
containing, amongst other things, the Offer Price that is determined at the end of the
Building Process, the size of the Offer and certain other information, including
addenda or corrigenda thereto.
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Term

NnPSP Escrow

Description

It shall mean that the A@n, noninterestbearing escrow account(s) maintained by t
respective Payment Service Providers
which, in the case ddlomo Payments IFSC Private Limite@fers to its escrow account:
maintained with RBL Bank (IFSC) and DBS Bank (IFSG3IFT IFSCA Branch; and in
the case oBetafront Financial Services (IFSC) Private Limijtedfers to its escrow
account maintained with RBL Bank (IFSC).

]

Public

Oof f

Bank(s)o

The banks which are registered with IFSCA under the Capital Market Intermedi
Regulations 2025, with whom the Public Offer Account(s) will be opened, in this
being RBL Bank and DBS Bank

=il

Publ i c

Of f

The -lgineon 6 -antdebdbaeash bearingd account t ¢
40(3) of the Companies Act, 2013, with the Public Offer Account Bank(s) to rec
money from the Escrow Account(s) on the Designated Date.

Refund

Acc

I't shall mean t-hept &@&mestl i k@dr iamgld 0O
Banks, from which refunds, if any, of the whole or part of the Bid Amount to
Beneficiaries entitled to refund shall be made.

Refund

Ban

The banks which are registered with IFSCA as Bankers to the offer under the C
Market Intermediaries Regulations 2025 with whom the Refund Account(s) will
opened, in this case being RBL Bank and DBS Bank.

=il

Registrar

The agreement dated Y12July 2025 entered amongst our Company, the Sell
Shareholder and the Registrar to the Offer in relation to the responsibilities and oblig
of the Registrar to the Offer pertaining to the Offer.

ARRegistraro Kfin Technologies Limited

to the Offe

AfResident | A person resident in India, as defined under FEMA.

fRetaill nvest od All applicants/bidders who have applied for Equity shares for an amount of equal
exceeding USD 1000 and up to USD 14999.

ifShare Escr Escrow agent appointed pursuant to the Share Escrow Agreement, namely
Technologies Limited.

AShare Escr The agreement to be entered into amongst our Company, the Selling Sharehold

Agreement o BRLM and the Share Escrow Agent for deposit of the Equity Shares offered by the S
Shareholder in escrow.

ASoft wunder w Softunderwriting is an IPO underwriting arrangement where the underwriter's rig
limited; they agree to buy unsold shares only if there's a shortfall due to payment ig
rather than a complete failure to meet the minimum subscription.

ARStock Exch Together, NSE IFSC Limited and India International Exchange (IFSC) Limited.

ASWI FTO SWIFT (Society for Worldwide Interbank Financial Telecommunication). The paym
will be made through SWIFT mode to the designated bank account of the beneficial

ASyndicat e Agreement to be entered into among our Company, the Selling Shareholder, the
Running Lead Managers, and the Syndicate Members in relation to collection of Bid
Application Forms by the Syndicate.

ASyndicat e Intermediaries who are permitted to accept bids, application and place orders with r¢

to the Offer and carry out activitiéscluding identification, collection, and uploading o
bidson the stock exchan(s.
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Term Description

ASyndicateo
of the Syndi

Together, the Book Running Lead Managers and the Syndicate Members.

AnTI NO or nTa
l denti ficati

It shall mean the tax identification number issued by the relevant foreign tax authori
non-resident individual or entity, and shall include any foreign tax registration nun
social security number, employer identification number, or any equivatiax

identification code used for the purposes of taxation, regulatory reporting, FATCA
compliance, or investor verification.

AUnder writer| [ 0]

AWil ful Def al A wilful defaulter as a person categorized as such by a bank or financial instit
according to the guidelines issued by the Reserve Bank of India (RBI).

AWor ki ng Day| Alldays, on which IFSC Banking Units are open for business; provided however,

reference to (a) announcement of Pric
shall mean all days except Saturday, Sunday and public holidays on which IFSC Bg
Units are open for business and (c) the time period between the Bid/Offer Closing
and the |isting of the Equity Shares
all trading days of Stock Exchanges, excluding Sundays and bank holidays im$nuka,
the circular issued by IFSCA from time to time.

AQualificed B

All applicants who investtSD 1 million and aboveluring the issugeriod.

* Theinvestorcategories.e. Anchor Investors, Nemstitutional Investors/Institutional Investors, Retail Investors and Qualified Buyers

set out herein are created solely for the purposes of this Offer and shall not be construed as deriving from, confami@intp,
governed by my definition under any existing law.

CONVENTIONAL AND GENERAL TERMS OR ABBREVIATIONS

Term Description

i @& ARsOro . . . .
A Rup eeis ONRO Indian Rupeestheofficial currencyof the Republicof India
AAGMO Annual GeneralMeeting

AAPI O Applicationprogrammingnterface

i Av e Capitak
Empl oyedo

Average capital employedis calculatedas total of averageequity plus averagenet
interest bearing debt.

ot

AveEgqgetyo

Averageequity isaveragef openingand closingequity asof respectiveperiod/year.

fi Av e rNatdneerest
BearingDe bt 0

Averagenetinterestearingdebtis averagef openingandclosingnetinteresbearingdebt
as of respective period/year.

Al ndi a | NXOo | IndiaInternational Exchange (IFSC) Limited

ACAGRO Compounded\nnual Growth Rate

i Cal errecharro Unlessthe context otherwiserequires,shall refer to the twelve-month period ending
Afyear 0 DecembeBl

ACCIl o CompetitionCommissiorof India

ACl NO Corporatddentification Number

ACommon St og

Common stock is a class of ownership that grants holders a claim on the company's
and earnings, including voting rights on company matters and potential divideigls
also known as voting shares, equity shares or ordinary shares.
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Term

iCompanAe@o
AiCompani es A

Description

Companies Act, 2013)f India along with the relevant rules, regulations, clarification
circulars and natifications issued thereunder, as amended to the extent currently in {

A public health emergencyof internationalconcernas declaredby the World Health

AiCcOV1®0 Organization on January 30, 2020 and a pandemic on March 11, 2020.
iDeposAdtod i € DepositoriedAct, 1996
2 B: g 8 :c:'r ,;[ 8 rr Iy g Indialnternatioml Depository (IFSC) Limited
ADlI NO DirectorldentificationNumber
ADPDO DepositoryP a r t i ddenifecationBwnber
Egrp?riﬁ CDie po St' YA depositoryparticipantasdefined undethe DepositoriesAct 1996
pant 0
ADPI I To Departmentof Promotionof Industry and Internal Trade, Ministry of Commerceand

Industry,Gol

AEBI TDAO

EBITDA is calculated as restated profit before income tax + finance costs + deprec
and amortization expengeother income.

AEBI T™M2A gi no

EBITDA Marginis calculated as EBITDAlividedby Revenue from Operations

AEPSO Earnings peshare
iEGMO Extraordinarygeneraimeeting
AFDI O Foreigndirectinvestment.
AEDPoOI ioc v o The consolidated FDI policy, effective from October 15, 2020, issued by the Depart
AConsol iyd at e for Promotionof Industry and Internal Trade, Ministry of Commerceand Industry,

s Governmentof India (earlier known as the Department of Industrial Policy a
Policybo ;

Promotion).

iFEMAO ForeignExchangeManagemen#ct, 1999,includingtherulesandregulationghereunder.

AFEM®IRuUl es o

ForeignExchangeManagemen{Non-debtinstrumentsRules,2019.

i Fi narreciral, Period of twelve months commencing on April 1 of the immediately preceding cale

AFi scRY® ,or year and ending on March 31 of that particular year, unless stated otherwise.

AFlI RO FirstInformationReport.

fi F u g Edoriomie A fugitive economicoffender as defined underthe Fugitive Economic OffendersAct,

Of fender o 2018.

i GDPO Grossdomestigproduct.

i Go bro

iGover noment d Governmenbfindia.

AiCentr al Go V

GSTo Goodsandservicegax.

Al CAI 0o Thelnstituteof Chartered Accountants India.

il CSI o Thelnstituteof CompanySecretariesf India.

~ R InternationalFinancial Reporting Standard=f the International Accounting Standards

il FRSO
Board.

Al ABDS Accountingstandardsssuedby theInstituteof CharteredAccountant®f India, asnotified
from time to time.

A1 nd3 3MS IndianAccountStandar®3, amotifiedtimeto timeundertheaccounting standardssued

by the Institute of Chartered Accountants of India.
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Term Description

Ailndi ao Republicof India.

il PCoO ThelndianPenalCode,1860

il POO Initial Public Offer

il PRO Intellectualpropertyrights.

Al STO Indian Standardlime.

AlAct o TheInformationTechnologyAct, 2000.

il To InformationTechnology.

i MCAO Ministry of CorporateAffairs, Governmenbf India.
iMCLRO Marginal Costof Fundsbased_endingRate.

i M CRO Magneticink characterecognition.

fi Mnoofi mn o

Million.

AN. A. 0 Not applicable.
ANAVO Netassewvalue.
AiNCDO Non-convertibledebentures

fi N eAsset Value per
EquityShar e o

Net Asset Value per Equity Share is computed as total assets less total liabilities, d
by weighted average number of equity shares outstanding at the end of the period/y

Net Debt is calculatedas total of non-current andcurrent borrowings plus necurrent

iNdebt o and current lease liabilities minus cash and cash equivalents and other bank balanc
fi N énterestBearing Netinterestbearingdebtis calculatedastotal of non-currentandcurrentborrowingsplus
Debt o non current and current lease liabilities minus cash and cash equivalents and invest

AN&brtho

Net worth means aggregateof equity share capital and other equity excluding
debenture redemption reserve, capital redemption reserve and capital reserve.

ANSEIX0

NSE IFSC Limited

APRBtI 00

Price/earningsatio.

iPANO Permanenaccountumberallotted undethe IncomeTax Act, 1961.
APSPO Payment Service Providers.

ARBI O ReserveBankof India.

iRBAlct O ReserveBank ofIndia Act, 1934

iRegulSati on

RegulationS undertheU.S. SecuritiesAct

i RONWO

Returnon Net Worth.

i Rull 4e4 A0

Rule144 AundertheU.S. SecuritiesAct

ASCRAO

SecuritieContract{Regulation)Act, 1956.

N"SCRRO

SecuritieContractRegulation)Rules,1957.

ASt@dwer nmen

Governmenbf aStateof India.

nU.GCAAPO

GenerallyAcceptedAccountingPrinciplesin the United Statesof America.

fi U.SBcuritiesAc t 0

United StateSecuritiesAct of 1933,asamended.
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Term Description

AU. S Bo& UMM t

St atesd TheUnited States oAmericaand its territoriegndpossessions.
fi U S Drgiso United State<Dollars.
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SECTION Il - 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 DRHP or all details relevant for prospective investors. This summary should be read in
conjunction vith, and is qualified in its entirety by, the more detailed information appearing elsewhere in this DRHP,
including in fARisk Factorso, iThe Offero, ACapital St |
Overviewo , iour Ma ReataterlGoasolidated Fifanciadtatement® , A Out st andi ng Litigat
Dev el opismePtr ©& e degmréng on pagesd,41,5583,111,124,15984232 and282respectively.

Summary of the business of our Company

We are a global leader in executive education solutions, established in 2018. John Kallelil John is a seasoned professional
executive training and development, founded the company with a vision to transform leadership education and address th
rapidly changing needs of organizations. We have established partnerships with academic institutions, including vy League
institutions such as Cornell to enhance our initiatives. This collaboration allows us to integrate research and inghustry insi
into our pr@rams, ensuring that senior executives receive quality educational experiences tailored to the challenges they
face. For f ur tBusnesOdesviedi los ,1dlagfeer t o i

Summary of the industry in which our Company operates

The global economy is projected to maintain its 2024 growth pace in 2025 amid geopolitical uncertainties, including the
RussiaUkraine conflict and Middle East tensions. Emerging markets, especially India and ASEAN countries, are expected
to drive growth,with India’'s GDP forecast at 6.4%. GenAl could add up to BSDirillion to global GDP by 2035. The
executive education industry is expanding rapidly, fueled by digital transformation, globalization, and workforce upskilling
needs. The global market isopected to reach USB8.6 billion by 2030, with strong growth in India, North America, and

Asia. Hybrid and online learning models are becoming the norm. In India, demand is surging due to rising entrepreneurship
digital initiatives, and international partnerships. Key playike Eruditus, edX, Simplilearn, UpGrad, and others dominate
the competitive |l andscape, of fering diverse programs a
driven by leadership development, technologinabiation, and personalized learning experiences aligned with corporate

goal s. For f ur tndustry Ovéreidwa iolnslldiargeef er t o #

Promoters
Our Promoters are John Kallelil John and Meenu John.

Offer size
The following table summarizes the details of the Offer size:

Offer of Equity Share8)@®) [ 6] Equity Shar eb&SDd01]bgmregatingta UIND2
million

of which:

(i) Fresh Issué [ 6] Equity Shar edSD®.D12} hggregating/ta WSIDSH
million

(i) Offer for Salg?®) [ Bqui ty Shares %D 0f0B)agyregating to &SDo4f
million

Net Offer [ 0] Equi ty Shar e SDd012aggregatingy ta USDE
million

@ The Offer has been approved by our Board pursuant to the resolution passed at its meeting2itugnst 2025nd 10" August2025 Our
Shareholders have authorized the Fresh Issue pursuant to a special resolution passed at their extraordinary generaticheefifighlngust 2025

@ Our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resoldi@hAlsgast 2025For
further details, see fiThe Offerodo and MDand288 respeetigelyl at ory and Statutory
® Each of the Selling Shareholders, severally and not jointly, confirms that their respective portion of the Offered Shaessheld by it for a period

of at least one year prior to the filing of the Draft Red Herring Prospectus with IFSCA in accerddth Regulation 11 of the IFSCA (Listing)
Regulations,2024zach of the Selling Shareholders has, severally and not jointly approved its respective portion in the Offer for Sale lasloet

20



Promoter selling | Aggregate Offer | Maximum Date of board Date of Consent

shareholdes for Sale Amount | shares being resolution/
(In USD) offered as part authorization
of Offer for Sale
John Kallelil John 4,11,810 [ 6] 2" August 2025 2" August 2025
Meenu John 3,87,979 [ 6] 2"d August 2025 2"d August 2025
Other Selling
Shareholders
Udaan  Buildcon 96,518 [ 6] 2" August 2025 2" August 2025
Private Limited
llead Power Tech & 59,817 [ 6] 2"d August 2025 2"d August 2025
Management
Private Limited
Piyush Agrawal 86,985 [ 6] 2" August 2025 2" August 2025
Rupesh Bisht 13,107 [ 6] 2" August 2025 2" August 2025
Rachit Mathew 7,864 [ 6] 2" August 2025 2" August 2025
Amit Lal Barua 4,290 [ 6] 2"d August 2025 2"d August 2025
Trisha B Parekh 5,243 [ 6] 2" August 2025 2" August 2025
LV Angel Fund (LV 7,90,971 [ 6]
Ecosystem Ventures 2" August 2025 12" August 2025
XED 1)
Ecosystem Ventures 76,023 [ 0] 2" August 2025 2" August 2025
Private Limited
Abhishek Mahendra 54,813 [ 0] 2" August 2025 2" August 2025
Sanghvi
Mohit Bansal 37,654 [ 0] 2" August 2025 2" August 2025
Jyoti Jain 1,51,331 [ 6] 29August2025 2"d August 2025
Piyush  Indorilal 58,626 [ 6] 2"d August 2025 2"d August 2025
Jain
Avinash  Subhash 74,355 [ 0] 2" August 2025 2" August 2025
Bhagwatkar
Anu Jacob 82,457 [ 6] 29August2025 2"d August 2025

As per IFSCA (Listing) Regulation 2024, (25)@AN)otment to investorsnaybe on proportionate basis or discretionary basis

as decided by the issuer in consultation with the lead manager(s) and disclosed in the offer déteguéatior25 (2) The

issuer and lead manager(s) skasure thathe specified securities are allotted and the payments and refunds are completed
within Eight working days from the date of closing of the issBersuant thereto, the Issuer, in consultation with the
BRLM, has resolved that the allocation of Equity Shares to investors across all categories shall be made on a
discretionary basis.

The Offer and Net Offer shall C o -upseguityt shiate eapifaltofl our Wonpang. Fdr 6 ]
further dheOffed| alssdeStiueturdi b e gi n ni 41gnd2yrespeetigely.s
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Utilization of Net Proceeds
Our Company proposes to utilize the Net Proceeds towards funding the following objects:

Objects Estimated
Amount
(in USD
million)
Technology Capex 1.80
Working capital 2.40
IPO Cost 1.20
Acquisitions 1.50
Campus Setup 1.70
General corporate purposes 1.00
Total 9.60

For furt herObjdotstofahe Offeal bseeei Mni 83g on page

Our Promoters hol@,038,260Equity Shares, equivalent to 82.% of the issued, subscribed and pajpreOffer Equity

Share capital of our Compan@ur Promotersholdupfo6] ~ Equi ty Shares agOfferequigyt i ng
share capital of the Company on a f ulChpjtal Structuret eed 53paagies .
" Subject tdinalization of Basis of Allotment.

Summary of Restated Consolidated Financial Information
As on the date of DRHP, thei®no Auditor qualifications related to restated financial statemé&hésfollowing details are
derived from the Restated Consolidated Financial Information:

(USD unless specified)

Particulars FY 2025 FY 2024 FY 2023
(RESEED)) (RESCIED)) (RESEIED))
USD/INR conversion rate 84.48 82.88 79.01
Equity Share capital 1,184 1,207 1,266
Instruments in the nature of Equity
(CCPS) 118 121 127
Instruments in the nature of Equity 3 1 )
(ESOP)
Other equity 285,821 138,121 118,997
Net Worth @ 287,126 139,449 120,390
Total Income @ 4,604,453 4,004,121 1,717,427
Revenue from operations 4,594,321 3,987,561 1,708,168
Restated Profit for the periodiear© 174,236 13,631 (475,727)
Earnings per share (basic) (USD)) 1.43 0.10 (4.89)
Earnings per share (Diluted) (USD) 1.30 0.09 (4.45)
(NUe; I,;\)sg)et Value per Equity Share 260 127 1.09
Total borrowings ® 85,673 93,674 105,726
Notes:

1. Net worth means aggregate value of the pgidequity share capital, instruments in the nature of equity, and other equity excluding
legal reserve, capital redemption reserve and other amalgamation reserves.

2. Total Income includes revenue from operations and other income as per restated consolidated statement of Profit and Loss.

3. Restated profit for the period/year is the profit after tax which represents total revenue from operations reduced xpetwtas e
(including tax expenses). Restated profit for the period/year does not include adjustments in other comprehensive pecome as
restated consolidated statement of Profit and Loss.

4. Net asset value per Equity Share is net worth at the end of the period/year divided by total number of outstandingtehares at
of the yeaiincluding CCPS and ESOP shares

5. Total Borrowings is as per Restated Consolidated Statement of Assets and Liabilities under the heading Borrowings.
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For further detfarillss,ueplPease 0sidbardistBrigd pedorméneedstnat ndicative of our
future growth or financial results and if we fail to manage our growth or implement our growth strategies, our business,
financial condition and results of operationsrhbag adver sel y af 95amdipag@respeetzelyn on pac
A summary of outstanding litigation proceedings involving our Company, Directors, Promoters, and Subsidiaries as

on the date of this DRHP, is provided below:

# Other than the Directors who are Promoters of our Company

Name of Entity Crimin Tax Statutory Disciplinary actions Material Aggreg
al procee or by the IFSCA or civil ate
procee regulatory Stock Exchanges litigation amount

proceeding against S involve
Promoters

Company

By the Nil Nil Nil Nil Nil Nil

Company

Against the Nil Nil Nil Nil Nil Nil

Company

Directors #

By the Directors Nil Nil Nil Nil Nil Nil

Against the Nil Nil Nil Nil Nil Nil

Directors

Promoters

By the Nil Nil Nil Nil Nil Nil

Promoters

Against the Nil Nil Nil Nil Nil Nil

Promoters

Subsidiaries

By the Nil Nil Nil Nil Nil Nil

Subsidiary(ies)

Against the Nil Nil Nil Nil Nil Nil

Subsidiary(ies)

Risk Factors

Specific attenti on RiskFatttrée Beé gidren i28tdhave@nhigoantgedyvikw hefore aking

an investment decision. Bidders are advised to read the risk factors carefully before taking an investment decision in the
Offer. Set forth below are the top 10 risk factors applicable to our Company:

Sr. Risk Factors
No.
1. We have incurred losses for the year FY19, EY20 2023and H1 FY 202&ince inception, and we

expect our operating expenses to increase in the foreseeable future, which may make it more diffig
us to achieve and maintain profitability.
2. A significant portion of our revenue is currently derived from programs that we design and delive
collaboration with Cornell University, where the faculty of Cornell University lead the instruction. WH
we retain responsibility for program design athelivery, a majority of our current programs involve,
Cornell University

3. If we do not continue to innovate and or we are not able to keep pace with technological developn
we may not remain competitive and our business and results of operations could suffer.

4. Our Enterprise Business is Significantly Dependent on a Limited Number of Customers, and the L¢
Non-Renewal of Any Major Contract Could Adversely Affect Our Revenues and Profitability.

5. Our experience operating in the Indian market may not be sufficient to ensure success in interna
markets, which could adversely impact our global expansion strategy.

6. We could face liability, or our reputation might be harmed, as a result of the activities of our custo

and educators for content on or accessible through our platform.
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Sr. Risk Factors

[\[o}

7. Our international operations are subject to geopolitical, regulatory, and currency risks that could adv
impact our business, revenues, and operational continuity.

8. We could be held liable for unauthorized copying, distribution, or other misuse of materials posted o

9. A downgrade in ratings of India and other jurisdictions we operate in may affect the trading price g
Equity Shares.

10. The Equity Shares have never been publicly traded and the Issue may not result in an active or
market for the Equity Shares.

Summary of contingent liabilities

The details of our contingent liabilities as at March 31, 2025 are set forth in the table below:

(In USD)
Particulars As at March 31, 2025
Contingent Liabilities Nil
For further details of contingent liabilities as at 31 March 2025as per | nd Rés@ted€dnsolidateie i

Financial Informationd o n 1®da g e

Summary of related party transactions

A summary of related party transactions as per the requirements under Indi A%eded Party Disclosures entered into

by our group with related parties for the Financial Years ended March 31, 2025, March 31, 2024, and March 31, 2023, are
as follows:

: FY 2025 FY 2024 FY 2023
Particulars (In USD) Related Party (Restated) (Restated) (Restated)
USD/INR 84.48 82.88 79.01
Mr. John Kallelil John 3.048 38.104 40875
Directords Remu
Ms. Meenu John 14,205 14,479 13,289
XED Inc. (USA)- Salary Mr. John Kallelil John 183,338 - -
Mr. John Kallelil John (5,919) - (39,057)
Short term borrowings - taken Ms. Meenu John } . .
/ (repaid) -
Mr. John Kallelil John . . 50,988
Se_lles of services including XED Institute of 312,867 296,516 219,273
reimbursement of expenses Management Pte Ltd
Purchase of services including XED Institute of i 122 843 i
reimbursement of expenses Management Pte Ltd ’
Professional Fees Paid >L(LEFI>D Learning Solutions - 53,535 -
Guarantees given on behalf of Mr. John Kallelil John (59,187) (60,328) (63,280)
the Company
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Issuances of Equity Shares made in the last one year for consideration other than cash

Except as Gapital Stluatusé dNates tothe @apital StructuieShare capital history of our Companyi) Equity
share capitab o n 56 aurgCempany has not issued any Equity Shares for consideration other than cash in the one year
preceding the date of this DRHP.

Financing Arrangements

There have been no financing arrangements whereby the Promoters, members of the Promoter Giregpoguand their

relatives have financed the purchase by any other person of securities of our Company (other than in the normal course ¢
the business of the relevant financing entity) during a period of six months immediately preceding the date ofHiing of t
Draft Red Herring Prospectus the Red Herring Prospectus.

Weighted average price at which the specified securities were acquired by our Promoters and Selling Shareholders in the or
year preceding the date of this Draft Red Herring Prospectus.

The weighted average price at which the Equity Shares were acquired by our Promoters and the Selling Shareholders,
in the one year preceding the date of this DRHP is as follows:

Weighted average price of
acquisition  per  Equity
Share*(in USD (n )

Number of Equity Shares

acquired in the last one year

Promoters
John Kellelil John 1000000 USDO0.00( 0.00)
Meenu John 941200 usp0.00( 0. ¢
Other Selling Shareholders
Udaan Buildcon Private Limited 22700 uUsD0.00( 0. ¢
llead Power Tech &
Management Private Limited 36600 USbo.00 (0.
Piyush Agrawal 125500 USDO0.01( 4@).
Rupesh Bisht 7631 uUsSDO0.00( 4a).
Rachit Mathew 4587 UsSDO0.00( 0. 4
Amit Lal Barua 2040 usp0.00( 0. 3
Trisha B. Parekh 440 UsD0.00( 0. ¢
LV Angel Fund (LV Ecosystem UsD0.00( 0. ¢
Ventures XED 1) 101640
E.co.system Venturedrivate 10920 UsD0.00( 0. ¢
Limited .
Abhishek Mahendra Sanghvi 7980 UsSDO0.00( 0. (
Mohit Bansal 5250 usp0.00( 0. ¢
Jyoti Jain 21000 UsSDO0.00( 0. (
Piyush Indorilal Jain 22890 UsSDO0.00( 0. (
Avinash Subhash Bhagwatkar 18375 UsD0.00( 0. ¢
Anu Jacob 11445 uUspD0.00( 0. ¢

*As certified by Mahajan Doshi & Associates, Chartered Accountants, by way of certificate d@teédanuary 2026
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Average cost of acquisition of Equity Shares of our Promoters and the Selling Shareholders
The average cost of acquisition of our Promoters and the Selling Shareholders as on the dalraff tésl Herring
Prospectus is as follows:

Pre-Offer Percentage  of PostOffer Percentage  of Average cost of
Number of the  pre-Offer Number of the postOffer acquisition per
Equity Shares paid-up Equity Equity Shares of paid- up Equity Equity Share”
on fully diluted Share capital* face value of Share capital ( i n@in USD)
basis of face (C0) 1~(USD 0 ("
val ue of
0.012)
Promoters
1. John 1,050,000 42.56% [ 6] [ 0] 0.05 (USD
Kallelil 0.001)
John
2. Meenu John 988,260 40.06% [ 6] [ 6] 0.05 (USD
0.001)
Other Selling Shareholders
3. Udaan 23,310 0.94% [ 6] [ 0] 87.26
Buildcon (USD 1.022)
Private
Limited
4. llead Power 38,430 1.56% [ 6] [ 6] 2.26
Tech & (USD 0.026)
Managemen
t Private
Limited
5 Piyush 126,000 5.11% [ 0] [ 6] 0.63
Agrawal (USD 0.007)
6 Rupesh 7,686 0.31% [ 0] [ 6] 0.48 (USD
Bisht 0.006)
7 Rachit 4,620 0.19% [ 6] [ 6] 0.48
Mathew (USD 0.006)
8 Amit Lal 2,058 0.08% [ 6] [ 6] 0.48 (USD
Barua 0.006)
9 Trisha B 462 0.02% [ 0] [ 6] 0.48 (USD
Parekh 0.006)
10 LV Angel 101640 4.12% [ 0] [ 6] 190.95
Fund (USD 2.237)
(Ecosystem
Ventures
XED 1)
11 Ecosystem 10920 0.44% [ 6] [ 6] 190.95
Ventures (USD 2.237)
Private
Limited .
12 Abhishek 7980 0.32% [ 0] [ 6] 190.95
Mahendra (USD 2.237)
Sanghvi
13 Mohit 5250 0.21% [ 0] [ 6] 190.95
Bansal (USD 2.237)
14 Jyoti Jain 21000 0.85% [ 0] [ 6] 190.95
(USD 2.237)
15 Piyush 22890 0.93% [ 6] [ 6] 219.05
Indorilal (USD 2.566)
Jain
16 Avinash 18375 0.74% [ 6] [ 6] 219.05
Subhash (USD 2.566)
Bhagwatkar
17 11445 0.46% [ 6] [ 6] 219.05
Anu Jacob (USD 2.566)
* AscertifiedbyMa haj an Doshi & Associates, Chartered Account ar

N Subject to finalization of Basis of Allotment and completion of Offer
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Weighted average cost of acquisition of all equity shares transacted in one year, eighteen months, and three years

preceding the date of this DRHP

Period

Weighted Average
Cost of Acquisition

Cap Pric
times the Weighted
Average Cost of

Acquisition

Range of
acquisition
price:

Lowest Price

T Highest

Price
USD)

(in

Last one year preceding the date of this Draft UsSDO0.09 [ 6] [ 6]
Prospectus ( 8.09

Last 18 months preceding the date of this USD 0.09 [ 6] [ 6]
Draft Prospectus ( 8.0

Last three years preceding the date of this USD 0.09 [ 6] [ 6]
Draft Prospectus ( 8.0

As certified by Mahajan Doshi & Associates, Chartered Accountants, by way of their certificate dateld 9 ]

Details of PrelPO Placement

In the Draft Red Herring Prospectus, our Company had provided for a further issue of specified securities as may be permitte

in accordance with applicable law prior to the filing of the Red Herring Prospectus with thePRaGant to this, our
Company isNOT proposing to undertake a prelPO placement of specified securities, in accordance with applicable

laws
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SECTION Il I - RISK FACTORS

Investing in our common stock involves a high degree of risk. Before you invest in our common stock, you should carefully
consider the following risks, as well as general economic and business risks, and all of the other information contained in
this DRHP. Any of the following risks could have a material adverse effect on our business, operating results and financial

condition and cause the trading price of our common stock to decline, which would cause you to lose all or part of your

investment. When deteining whether to invest, you should also refer to the other information contained DRHIB,

including our consolidated financial statements and the related notes thereto.

INTERNAL RISK

1.We have a limited operating history, which makes it difficult to predict our future financial and operating results, and
we may not achieve our expected financial and operating results in the future.

We were incorporated in 2018 and launched our first enterprise business in 2018.0ur first public program was launched ir
May 2020 with delivery for first cohort starting in January 2021. We establiskE&dinstitute of Management PtelLtd .,
Singaporein 2018 XED Inc, United Statesn 2022 XED Executive Education Consultancy LLC Abu Dhabiin 2022

XED Institute of Management Training Company, Kingdom of Saudi Arabia in 2023. As a result of our limited
operating history, our ability to forecast our future operating results, including revenue, cash flows and profithbiligd is

and subject to a number of uncertainties. We have encountered and will encountandislkscertainties frequently
experienced by growing companies in the technology industry, such as the risks and uncertainties descrilpRHR.this

If our assumptions regarding these risks and uncertainties are incorrect or change due to factorg ioypatetigeted
markets, or if we do not manage these risks successfully, our operating and financial results may differ materially from our
expectations and our business may suffer.

2.We have incurred losses for the year 2019, FY 2020 FY 2023andH1 FY 2026since inception, and we expect our
operating expenses to increase in the foreseeable future, which may make it more difficult for us to achieve and maintain
profitability.

In the past, we have incurred restated lossed$3i (47,571), USD (4,60, USD (48,066)and USD {,022,666)n FY

2019, FY 2020, FY 2023andH1 FY 2026respectively. Our ability to achieve sustained profitability hinges on various
factors including those we have either no or limited control. Further, we expect significant increases in operating and other
expenses due to investments in technology, geographical expamslanarketing efforts. Additionally, transitioning to a

public company will incur substantial legal and administrative costs. If revenue doesn't grow sufficiently and/or wéeare unab
to manage our expenses as effectively, we may incur losses agairsefqdimpacting our business, cash flow, financial
position and results of operations.

3.0ur financial success is closely tied to our ability to attract prospective learners for all our programs and business
segments. Our inability to consistently deliver more programs may adversely impact our growth.

A significant part of our budget is dedicated to marketing efforts that focuses reaching out to new enterprise clients and
individual learners. Our revenue from operations is derived from the program fees collected from enterprises taking program:
for ther employees and individual learners, making it essential to identify, and add more enterprise clients and individual

learners. The following factors, many of which are largely outside of our control, may prevent us from consistently deliver

programs in aasteffective manner or at all:

1 Negative perceptions about online learningOnline education programs may not be successful or operate efficiently,
which in turn could create the perception that online education in general is not effective. Learners may also be reluctan
to enroll in online programs due to concerns that thenieg experience may be substandard, that employers may be
hesitant to hire learners who received their education or credentials online.

1 Harm to University partner reputationMany f actors affecting our university
and can change over time, including their academic performance and ranking among educational institutions, including
with respect to a specific degree, certificationpthrer credentialing program.

1 Lack of interest in the certifications or other credentials offeredVe may encounter difficulties attracting learners to
enroll in certification or other credentialing programs that are not in demand due to shifting employer or societal
preferences and priorities or that are in emerging or unproven fields.

1 Learner dissatisfaction Learner dissatisfaction with the quality of the course content and presentation or the course
presenters, and perceptions of employment prospects following completion of a program may negatively impact learner
enrollments.
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1 Ineffective marketing effortss Our marketing efforts, which use search engine optimization, paid search, and custom
website development and deployment, may prove unsuccessful or cost inefficient.

1 Lack of financial resources for enterprise client and individual learneréiny developments that reduce the disposable
income available to potential learners (including mamronomic developments such as continued or worsening recession
or unemployment) could impair | ear nechisfurneobldrésulttiniresiscedt o 1
enroliment and harm our ability to generate revenue.

1 General economic conditionsEnrollment in the courses and other credentialing programs offered on our platform may
be affected by changes in the global economic conditions. For example, an improvement in economic conditions may
reduce demand for higher educational services asftéearners may find adequate employment without additional
education. Conversely, a decline in employment opport.
to undertake training programs given a lackrapéoyer need for enhanced skill sets or an inability to fund such programs,
and could discourage learners due to an inability to afford our programs or a perception that the financial investment may
not result in increased earning potential or improvedieynpent opportunities.

Any of these factors could reduce enrollment and could cause our costs associated with attracting new enterprise clients ar
individual learners to increase, which could materially harm our ability to increase our revenue or achieve profitasitity. Th
developments could also harm our reputation and make it more difficult for us to engage our partners for new course conten
or other offerings, which in turn may negatively impact our ability to expand our business and improve our financial
performance

4.We have registered significant CAGR growth during the last 3 financial years. Our past growth trajectory may not be
sustainable and may not be indicative of our future growth

We have shown strong revenue growth in recent years, withofshtingncome increasing from USD L illion in FY

2023to USD3.99million in FY 2024 reflecting a sharp 1384% yearon-year riseFY 2025Restateshow a more moderate

growth of 5.22%6, suggesting the previous surge may not be sustainable. While we have achieved significant CAGR over
the past B5 years, such growth may not continue. Past performance may not be indicative of future results, posing a risk to
investor expectations and Igterm financial planning.

Particulars (In USD) FY 2025(Restated) FY 2024 (Restated) FY 2023(Restated)

Profit & Loss Account

Revenue from B2C 2,200,344 1,962,580 575,091
Revenue from B2B 2,393,978 2,024,981 1,133,077
Total Operating Revenue 4,594,321 3,987,561 1,708,168
Growth % (CAGR) 64.0%

5.Failure to effectively expand our sales, marketing and operations capabilities could harm our ability to increase our
customer base and achieve broader market acceptance of our service offerings.

To ensure ongoing growth and profitability, we must effectively scale newly launched programs for both new and existing
customers. Our expansion strategy involves rapidly increasing our workforce, particularly in program designing, marketing
and sales. Hoewer, inadequate training for new hires could hinder our ability to attract and enroll prospective learners,
impacting revenue. Successfully managing this growth hinges on recruiting qualified faculty, enhancing our platform, and
providing exceptional sumpt. Investments in management, capital, and marketing are vital for effective program launches.

6.A significant portion of our revenue is currently derived from programs that we design and deliver in collaboration
with Cornell University, where the faculty of Cornell University lead the instruction. While we retain responsibility for
program design andielivery, a majority of our current programs involve Cornell University

A significant portion of our revenue is derived from programs offered in collaborationGaithell University, where

faculty lead instruction and we oversee design and delivery. Since the launch of our first programjébcoelises have

been our primary revenue source, contribuB2g®% in FY 2023 81.9%6% in FY 2024, and60.38% in FY 2025 This

large contribution highlights the importance of the Cornell partnership to our business. Any change in partnership dynamics
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could materially impact our revenue, although we are actively diversifying our academic collaborations to reduce
concentration riskThe percentage of Cornell to total revenue has seen a decrease fra%h BERY 2023to 6038% inFY
2025

Particulars (In USD) FY 2025(Restated) FY 2024(Restated) FY 2023(Restated)
USD/INR 84.48 82.88 79.01
Total Operating Revenue 4,594,321 3,987,561 1,708,168
- Cornell University 2,774,262 3,270,614 1,399,997
% Revenue contribution 60.38% 82.02% 81.96%

7.We have norexclusive short term one to three years-tips with the partnered universities.

Our partnerships with universities are structured asaariusive and shotterm arrangements, typically ranging from one

to three years. Such limitedlration tieups may not provide the loftgrm stability needed for consistent program
development or sudteed revenue. Since these agreements arerosive, partner universities are free to collaborate with
competitors, which may impact our market positioning. Additionally, there is no assurance of renewal upon expiry, which
could lead to disruptionsniour academic offerings, affect student enrollment and satisfaction, and require frequent
renegotiation or onboarding of new partners. This uncertainty may adversely affect our operational planning, brand value,
and future growth prospects.

8.I1f we do not continue to innovate and or we are not able to keep pace with technological developments, we may not
remain competitive and our business and results of operations could suffer.

Our future growth and competitive position depend on our ability to continuously innovate and enhance our program
offerings. If we are unable to develop new programs, improve user experience, or respond to technological advancements |
a timely and coseffective manner, our programs may become less attractive to users. In addition, if our new programs do
not perform as expected or fail to meet customer needs, we may lose market share to competitors offering more advanced
appealing solutions. Such shanwgings could adversely affect our reputation, user engagement, and ultimately, our business
operations, financial condition, and results of operations.

9.Currently we are using a third party LMS platform for delivery of programs aledrner engagement. Any disruption

of service by the service provider could lead to significant interruptions in the learning experience, resulting in decreased
satisfaction forlearner. This lack of a functional platform may ultimately harm our reputation and hinder our ability to
attract newlearner.

We currently rely on a thirgbarty Learning Management System (LMS) platform for delivering our programs and engaging
with learner Any technical failure, service disruption, data breach, or termination of services by the LMS provider could
lead to significant interruptions in the learning experience. Such disruptions may result in participant dissatisfaetion, low
course completionates, and negative feedback. Additionally, an unstable ofurartional platform could harm our brand
reputation, reduce stomer trust, and adversely impact our ability to attract and detainer thereby affecting our growth

and revenue.

10. Our Enterprise Business is Significantly Dependent on a Limited Number of Customers, and the Loss or Non
Renewal of Any Major Contract Could Adversely Affect Our Revenues and Profitability.

We derive a substantial portion of our revenue from a few key customers, including the Government of Maharashtra anc
JSW. These engagements are cordbasied and subject to expiration, memewal, or early termination at the discretion of

the client. Anydiscontinuation or reduction in business from these customers could materially impact our revenue and
profitability. Our reliance on a concentrated customer base limits our ability to mitigate revenue fluctuations, andehe fail

to replace or diversifysuch clients in a timely manner could adversely affect our financial condition, cash flows, and
operational performance.
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Particulars (in USD) FY 2025 (Restated) FY 2024 (Restated) FY 2023 (Restated)

Government of 615,352 580,456 429,504
Maharashtra

JSW 471,109 215,546 399,757
Client 3* 51,696 587,331 Nil
WNS North America 240,991 119,339 96,340

*In view of the confidentiality obligations, we are unable to disclose the naceetaih clients

11. If our security systems are compromised or fail, leading to unauthorized data disclosure, we risk losing existing
learner, facing challenges in acquiring new customers, and becoming subject to lengthy and expensive legal proceedings.

We encounter rising threats like unauthorized access, malware, and organized cyberattacks that could jeopardize our securi
disrupt services, and damalgarnerprograms. A security breactue to various factorsould result in legal liabilities and
operational downtime, harming our reputation and deterring aeademic institutiongnd learnes. Additionally, our
insurance may not fully cover the costs associated with such incidents, necessitating the allocation of significant resource
to enhance sectyiand manage potential fallout.

12. We have experienced rapid growth and plan to continue investing in our expansion moving forward. However, if we
do not effectively manage this growth, it could undermine the success of our business model.

We have experienced rapid growth, with operating revenue increasingJg&irl.71 million in FY 2023 toUSD 4.59

million in FY 2025. This expansion necessitates ongoing investments in talent and infrastructure to support our operations
and growing customer base. However, this growth strains our administrative and operational resources. To adapt, we mu:
enhance our marketingechnology, finance, and management capabilities, while also refining our controls and reporting
systems. Failure to manage this growth effectively may harm our service quality and reputation, challenging our strategic
objectives and overall business cess.

13. We face competition from established as well as other emerging companies, which could divert customers to our
competitors, result in pricing pressure and significantly reduce our revenue.

The upskilling market is highly competitive, with existing players and new entrants continuously evolving their business
models. If competitors deliver superior services that we cannot match swiftly or affordably, our revenue growth and
profitability may siffer. Key rival groups include universities and executive education firms, along with emerging vendors
targeting similar audiences. Some competitors have significantly greater resources, leading to pricing pressure and extende
sales cycles. We risk logrpotential customers or being forced to offer less favorable terms. Intense competition may hinder
our ability to expand, impacting our growth and financial stability.

14. We are currently involved in a trademark dispute that could potentially impact our brand identity and intellectual
property rights.

We own the 'XED' trademark and the 'XED' logo. edX LLC, a US based global online education platform has filed a Notice
of Opposition against our Companyds trademark applicat.i
(Application No. 6101544n Class 41). The opposition has been filed under Sections 11, 12, and 18 of the Trademarks Act,
1999, and the opponent has sought rejection of the application along with costs. The matter is currently pending before th
Registrar of Trademarks; Mumbaid our Companyntendto contest the opposition on merits and protect its intellectual
propertyrights. If the opposition is successful, it could limit our ability to use the "XED Executive Development" mark and
AXEDO | ogo, potentially af fumtioh.i ng our business operatic

15. If other upskilling companies, which offer upskilling programs different from ours, perform poorly, it could tarnish
the reputation of upskilling program, which could impair our ability to grow our business.

Upskilling companies are facing increased regulatory scrutiny and negative media attention due to allegations of misuse o
public funds and poor student outcomes. These issues have led to investigations and adverse coverage, impacting perceptic
of onlineeducation as a wholven for those not directly involved. This skepticism may hinder our ability to secure contracts
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with selective colleges and attract néxarnersfor learnerprograms. Additionally, heightened scrutiny could result in
restrictive legislation, limiting future business opportunities and making it challenging to expdedroersase and scale
programs effectively.

16. Our ability to sustain growth and achieve our business objectives depends on retaining our Senior management team
and Key employees. Without their continued commitment, maintaining momentum may be challenging.

The success of our future operations hinges significantly on our senior management team. Senior management is essent
for Academic institution&entification, sales, and navigating complex approval processes at universities. Currently, we lack
key-person insurance for any employee, including senior management, and their departure could jeopardize our busines
goals. Furthermore, retaining our rketing, sales, technology, and support teams is crucial for attracting qualified students
and driving revenueGiven the competitive job market, we risk losing expertise, which may harm customer relationships
and incur additional recruiting costs.

17. We may require additional capital in the future to support the achievement of our business goals. However, such
capital might not be accessible on favorable teraramay not be available at althich could limit our capacity to expand
and grow our business.

We believe our current cash reserves, along with proceeds from this offering and our revolving credit line, will cover our
minimum cash needs for the next twefdyr months. However, we may need additional funding to address challenges, seize
opportunities, accelerate growth, or enhance our platform. Acquiring extra capital may not be possible on favorable terms,
and any outstanding borrowings could restrict our use of these funds for operations. Insufficient capital may hinder our
operational managememastrategic initiatives. Additionally, raising funds through equity or convertible debt could dilute
existing sharehol dersd ownership, potentially Il eading

18. Our inability to collect receivableand default in payment from ouclients andor third-parties could result in
adversely affecting our business cash flows.

Our trade receivables primarily comprise amounts due from clients and/or third parties, including payment gateways, arising
in the ordinary course of business in connection with the purchase of our programs. These receivablagarestbearing

and ae generally subject to credit terms ranging from 0 to 90 days from the date of invoicing. We maintain close monitoring
of outstanding receivables, and our sales team incentives are linked to collections to facilitate timely recovery. &espite th
measurs, delays or defaults in the realization of receivables may occur, which could adversely impact our working capital
position and cash flows. There can be no assurance that our clients and/or third parties will make payments to us in a timel
manner or atlh The following table sets forth details of our trade receivables under current assets as of the dates indicated

Particulars (In USD) DA (RESEIED)) FY 2024 (Restated) ' FY 2023(Restated)
USD/INR 84.47 82.88 79.01
Trade Receivables 1,589,666 423,618 447,381

Trade Receivable Turnover

Ratio 4.56 9.16 3.82

19. Our international operations, including employees based overseas and international student enrollments, expose us
to crosshorder regulatory and operational risks.

Operating in international markets requires significant resources and management attention and subjects us to regulator
economic and political risks that are different from those in the India. We have offices in Singdpodam of Saudi

Arabia, UAE andhe US for program marketing. Because we have employees in these geogf(Aphiesthe date of this

DRHP, the company haatotal five resources we are subject to their compensation and benefits regulations, which differ
from compensation and benefits regulations in the India. Further, acquiring international applicants requires us to comply
with international data privacy regulations of the doies from which our programs draw applicants and enrollments. Failure

to comply with international regulations or to adequately adapt to international markets could harm our ability to uccessful
operate our business and pursue our business goals.

20. Our experience operating in the Indian market may not be sufficient to ensure success in international markets,
which could adversely impact our global expansion strategy.

A core component of our growth strategy is expanding our presence outside India. However, our operational experience an
historical success in India. may not translate to international markets, where the business environment, regulatory
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frameworks, consumer preferences, and competitive dynamics may differ significantly. We may face difficulties in
replicating our India model in foreign jurisdictions, which could hinder our ability to scale effectively. Challenges may
include adapting pragms to local education regulations, complying with data privacy laws, managingbordss teams,

and addressing weaker intellectual property protections. Failure to successfully navigate these complexities may adversel
affect our international growthrpspects and overall financial performance

21. Our insurance policies may be insufficient to cover all future costs and losses the incurrence or magnitude of which
are unforeseen or unpredictable and could result in an adverse effect on our business operations and results of operations.

The companyds existing insurance coverage may not be ad
eventssuch as natural disasters, cyberattacks, legal claims, or operational disnnatyogeceed policy limits or fall outside

the scope of coverage altogether. Additionally, certain risks might be uninsurable or too costly to insure comprehensively. |
such events occur, the company may face significant financial burdens, legal exposapeitational damage without
sufficientinsurance support. This could adversely impact business continuity, profitability, and overall operations, posing a
financial and strategic risk that may hinder recovery or growth efforts.

22. Our Company, the Promoterand otherSelling Shareholdes or the BRLMs will not beesponsible for
loss, ifany,incurred by the Bidder on account of conversion of foreign currency.

The Company, th€romotes and otherselling shareholder or the Book Running Lead Managers (BRLMs) will not be

liable for any gain or loss arising due to differences in exchange rates at the time of remittance, refund, or allatsters. Inv
bear the sole responsibility of managing such currency risk. Anydepi ati on of currency move
home currency may result in a financial loss, which could impact the effective value of investment or refund received by the
bidder.

23. Failure to deal effectively with any fraudulent transactions by thipdrty service providers and our employees could
harm our business and reputation and expose udiability. In addition, financial misappropriation, theft, negligence or
similar incidents by our employees may adversely affect our results of operation and cash flows.

We are exposed to the risk of fraudulent activities, financial misappropriation, theft, negligence or similar incideratg that

be committed byuremployees or thirgharty service providers engaged in our operations. Any such events, if not detected
and addressed promptly, could result in financial losses, regulatory scrutiny, litigation and reputational harm. Instances of
fraud or misconductcouldas o | ead to di sruptions in our internal pr o
compliance costs and loss of trust among stakeholders. Further, if our internal control systems, monitoring mechanisms o
preventive measures are ineffectimédentifying or mitigating such risks, our results of operations, cash flows and overall
business performance may be adversely affected.

RISKS RELATED TO REGULATORY MATTERS AND LITIGATIONS

24. If our universities do not maintain institutional or programmatic accreditation for their programs, it could have a
significant negative impact on our revenue.

If any of our Ivy League university partners were to lose their accreditation, experience suspension, or face other advers
actions from their institutional or programmatic accreditors, tigld restrict their ability to offer certain educational
programs. Such developments could significantly impact the reputation and attractiveness of these programs, thereb
adversely affecting our ability to generate revenue from them.

25. We could face liability, or our reputation might be harmed, as a result of the activities of our customers and educators
for content on or accessible through our platform.

While we rely on a variety of statutory and commiaw frameworks and defenses, differences between statutes, limitations
on immunity, requirements to maintain immunity, and moderation efforts in the many jurisdictions in which we operate may
affect our abity to rely on these frameworks and defenses, or create uncertainty regarding liability for information or content
uploaded by partners or learners or otherwise contributed bygaites to our platform. Moreover, regulators in India and

in other coutries in which we operate may introduce new regulatory regimes that increase potential liability for information
or content available on our platform, or which impose additional obligations to monitor such information or content, which
could increase ourosts.
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26. We may become involved in claims, lawsuits, government investigations, and other proceedings that could adversely
affect our business, financial condition, and results of operations.

Fromtime to time, we may become involved in litigation matters, such as matters incidental to the ordinary course of our
business, including intellectual property, commercial, employment, class action, whistleblower, accessibility, and other
litigation and caims, and governmental and other regulatory investigations and proceedings. Such matters can be time
consuming, divert managementds attention and resources,
change our business przets. In addition, the expense of litigation and the timing of these expenses from period to period
are difficult to estimate, subject to change, and could adversely affect our financial condition and results of operations.
Because of the potential risksxpenses, and uncertainties of litigation, we may, from time to time, settle disputes, even
where we have meritorious claims or defenses, by agreeing to settlement agreements. Any of the foregoing could adverse
affect our business, financial conditiomdaresults of operations.

27. Any change in Regulatory landscape which might require us to hold licences before start of any programs.

Changeén the regulatory landscape, including new laws, guidelines, or interpretations by regulatory authorities, may mandate
that we obtain specific licenses or approvals before launching or continuing our programs. Failure to secure such licenses i
a timely manner could delay program rollouts, disrupt ongoing operations, or lead to penalties and legal complications.
Regulatory changes may also result in increased compliance costs or necessitate structural or operational changes to c
business model. Shauncertainty and evolving regulatory requirements can impact our ability to scale efficiently, reduce
competitiveness, and adversely affect our financial performance, reputation, and relationships with partner institutions.

28. Company may face risk regarding regulatory compliance imposed by stock exchange or any other regulations or
guidelines.

We are also subject to scrutiny under the Competition Act, 2002. Amc@mipetitive conduct or perceived dominance
could trigger investigations, penalties, or operational restrictions from the Competition Commission of India (CCI).

Our company must adhere to the regulations set forth by IFSCA, which is the statutory regulator for all capital market
activities within IFSC. Norcompliance can lead to fines, sanctions, or restrictions on operation. We may face obstacles in
operational fleibility if ever omit any regulatory framework governing foreign investments or miss our compliance with
ot her countryds policy that can affect in this market.

Our companyis increasingly offering certification programs, indusspecific training, and executive education in
collaboration with universities and corporate partners. A key compliance challenge lies in financial reporting, especially fo
those listed on stock exchges. We must maintain transparent and timely disclosures in financial statements to ensure
investor confidence and regulatory integrity. Additionally, we also need to disclose material developments, such as legal
proceedings, changes in ceamrecognition status, or partnerships with foreign academic institutions, which may materially
impact their operations or user trustother critical area is insider tradirgpmpliance;we must have strong internal
protocols to safeguard against misuse of-pohlic information by employees or partne@sossborder operations bring
another layer of risk. If we offer courses globally, we must navigate different national standards.

The quality assurance expectations may rise, specifically idriMen adaptive learning, instructted bootcamps, or peer

based cohort models. For instance, the Ministry of Skill Development & Entrepreneurship (MSDE) in India and equivalent
bodies in othecountries may regulate how courses are structured, assessed, and delivered, particularly when they are funde
or linked to national employment initiatives. If ever company cannot fulfil this, it may face adverse effect.

29. Our international operations in the Middle East are subject to geopoalitical, regulatory, and currency risks that could
adversely impact our business, revenues, and operational continuity.

We have business operations in various countries within the Middle East. These countries are subject to geopolitical tension:
social unrest, and regional conflicts that may disrupt our operations, affect customer demand, and increase operational c
compliance costs. Additionally, frequent changes in regulatory frameworks, foreign ownership restrictions, and licensing
requirements in certain jurisdictions may pose challenges in maintaining or expanding our presence in the Middle East.

Currency restrictions and limitations on profit repatriation in some countries may also impact our cash flows and financial
results. Further, the regulatory environment in the Middle East is evolving, with increased focus on data protection,
advertising sindards, and consumer rights, and -nompliance with such requirements could result in penalties or
operational limitations.
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30. Our business in India and Southeast Asia is exposed to competitive, regulatory, and macroeconomic risks that may
adversely affect our financial performance and growth.

India and Southeast Asia represent important growth markets for our executive education business. These markets are high
competitive, with the presence of both domestic and international executive education providers. Intense pricing pressures
aggressie marketing by competitors, and the presence of strong local players may limit our market share and profitability.

Moreover, India and Southeast Asia are characterized by complex regulatory enviromitteetgolving legal, tax, and
operational frameworks. Increased regulatory scrutiny relating to advertising, consumer protection, data privacy; and cross
border services may result in additional compliance costs and operational challenges. Macroeconomic factors such a
inflation, currency fluctuations, economic slowdowns, and political developments could also impact participant enroliments
and our financial performance these regions

31. Economic and market risks in the USA may negatively affect our business operations, enrollments, and growth
prospects.

We have business operations in the USA, which is a mature and highly competitive market. The executive education industr
in the USA is sensitive to economic cycles, corporate spending trends, and shifts in individual learning preferences. A
slowdown in tke US economy, reduction in corporate learning budgets, or decline in demand for professional development
programs could adversely impact our enrollments and revenues.

Additionally, we are subject to complex data privacy, labor, tax, and advertising regulations in the USA, including federal
and statespecific laws such as the California Consumer Privacy Act (CCPA)-ddorpliance with these regulatory
requirements may sellt in legal penalties, reputational harm, or operational restrictions. Rising labor, marketing, and
operational costs in key US cities may also impact our profitability

32. Fluctuations in foreign exchange rates and payment processing risks associated with international participants may
adversely affect our cash flows and financial results.

Our overall revenue is derived across multiple countries, with payments made in various currencies including the US Dollar,
Indian Rupee, UAE Dirham, Singapore Dollar, Saudi Riyal and others. Consequently, fluctuations in foreign exchange rates
may have anaterial impact on our reported revenue, cash flows, and profitability.

Moreover, certain markets where we opedaparticularly in Southeast Asia and Indiare subject to regulatory constraints

and practical challenges in international payment processing, currency conversion, and repatriation of funds. These issue
may delay o restrict our ability to access cash flows generated in these regions, potentially affecting our liquidity and
operational efficiency.

33. We could be held liable for unauthorized copying, distribution, or other misuse of materials posted online.

In some instances, various articles or other thady content may be posted by customers and educators for use in class
discussions or within asynchronous lessons. The laws governing the fair use of thgzsarthindaterials are imprecise and
adjudicded on a casby-case basis, which makes it challenging to adopt and implement appropriately balanced institutional
policies governing these practices. As a result, we could incur liability to third parties for the unauthorized duplication,
distribution orother use of this material. In addition, third parties may allege misappropriation, plagiarism, or similar claims
related to content appearing on our platform. Any such claims, including claims of defamation, disparagement, negligence,
warranty, misappragation, or personal harm, could subject us to costly litigation and impose a significant strain on our
financial resources and management personnel, regardless of whether the claims have merit. Our various liability insuranc
coverages may not cover potiahclaims of this type adequately or at all, and we may be required to alter or cease our uses
of such material, which may include changing or removing content from courses or altering the functionality of our platform,
or be required to pay monetary dages.

While we rely on a variety of statutory and commiaw frameworks and defenses, differences between statutes, limitations
on immunity, requirements to maintain immunity, and moderation efforts in the many jurisdictions in which we operate may
affect our abity to rely on these frameworks and defenses, or create uncertainty regarding liability for information or content
uploaded by partners or learners or otherwise contributed bypaites to our platform. Moreover, regulators in India and

in other coutries in which we operate may introduce new regulatory regimes that increase potential liability for information
or content available on our platform, or which impose additional obligations to monitor such information or content, which
could increase ourosts.
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34. People featuring on our various social media posts may assert that their rights have been infringed.

Faculty andAcademic Institutionappearing on our websites and other social media posts, may claim that the necessary
permissions for using their likenesses or contributed content were not obtained. The laws surrounding publicity rights, and
privacy are often unclear and evaluated indiailtiy, which complicates enforcement. This uncertainty could expose us to
liability for unauthorized use, resulting in costly litigation that might strain our resources, irrespective of claim. @lidit
insurance may riacover these issues, potentially requiring us to alter or remove content and risking reputational damage.

35. Confidentiality agreements with employees and others may not adequately prevent disclosure of trade secrets and
proprietary information.

We have devoted substantial resources to the development of our intellectual property and proprietary rights. To protect ou
intellectual property and proprietary rights, we rely in part on confidentiality agreements with our employees, licensees,
indepen@nt contractors and other advisors. These agreements may not effectively prevent disclosure of confidential
information and may not provide an adequate remedy in the event of unauthorized disclosure of confidential information. In
addition, others may ingendently discover trade secrets and proprietary information, and in such cases, we could not assert
any trade secret rights against such parties. Costly anettinmiming litigation could be necessary to enforce and determine

the scope of our proprietamjghts, and failure to obtain or maintain trade secret protection could adversely affect our
competitive business position.

36. We are also responsible for intellectual rights of the content delivered and developed by our partner institutions. Any
failure to protect such rights may lead to contractual breach and may have an adverse impact on our reputation, and
business prospects.

While we have taken steps to protect our brand and proprietary content, including logos, learning modules, and faculty
presentations, through applicable trademark and copyright laws. Enforcement of intellectual property rights in international
markets maybe costly and uncertain. The proliferation of online education has also made content replication easier,

increasing the risk of unauthorized usage or dilution of our IP. Further, in terms of our agreements with our partner
institutions, we are solely respsible for protection of intellectual property rights of the contents developed and delivered

by our partner institution, to ensure this we take certain responsible steps towards this, While we strive to upgrade oul
infrastructure to ensure protectonafo Partner I nstitutionsd intellectual |
measures will be adequate, or that these will be successfully implemented. Any such failure to protect such rights in the
future may lead to contractual breach of oueagnents with our Partner Institutions and may have an adverse impact on our

relationships with our Partner Institutions, our reputation, and business prospects.

37.0ur quarterly operating results have varied historically and may continue to fluctuate moving forward, which could
negatively impact our stock price.

Our quarterly operating results have historically varied due to seasonality and business changes, a trend we exgect to persi
Several external factors can cause significant fluctuations from quarter to quarter, making comparisons unreliable for
predictirg future performance. Key contributors include the timing of expenses related to new programs versus delayed
revenue recognition, seasonal variationgesrnersprogram schedules, changes in student enrollment and retention rates,
adjustments to performaa metrics, tuition rate changesdyademic institutionsnarketing and sales expenses, and broader
economic conditions. As a result, our operating results may occasionally disappoint analysts and investors, potengally leadi
to declines in our stock price.

38. The trading price of our common stock may experience significant fluctuations, and investors could potentially face
considerable losses.

Our stock price may be subject to significant volatility, influenced by broader market trends. This fluctuation oftem does no
mirror our actual performance, potentially leaving investors unable to sell at their purchase price. Various factorstmay affe
our stock's market price, including changes in our operating results, financial estimate revisions, industry conditions,
comparable company movements, and announcements regarding products or acquisitions. Additionally, regulatory scrutiny
lawsuits, capitatommitments, investor sentiment, and changes in key personnel can also play a role. Historically, firms
facing stock volatility have encountered class action lawsuits, which could lead to high legal costs and distract managemen
from essential business enations.

39. If equity research analysts choose not to publish reports about us, or if they release unfavorable analyses regarding
our company, business, or market, it could lead to a decrease in our stock price and trading volume.
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The trading activity of common stock is significantly influenced by the research and reports published by equity research
analysts. Currently, we do not have, and may never secure, coverage from these analysts. After this offering, equity researc
analystsmay choose not to provide coverage of our stock, and the absence of such coverage could negatively impact ou
stockdés mar ket price. Even if coverage is obtained, w e
reports. Our stock priceould decline if one or more analysts downgrade our shares or release unfavorable reports.
Additionally, if analysts stop covering our company or fail to publish reports consistently, demand for our stock may
decrease, potentially leading to a declinbath stock price and trading volume.

40. A significant portion of our total outstanding shares are restricted from immediate resale but may be sold into the
market in the near future. This could cause the market price of our common stock to drop significantly, even if our
business is doing well.

There is a risk that a significant portion of our common stock could be sold in the public market at any time, which may lead
to a substantial decline in the stockds market price.
portion being freely tradable. Additional shares may become available for sale in 180 days, respectively, following the
expiration of lockup agreements. We also plan to register shares related to our equity incentive plans. Furthermore, certain
stockholders hze rights to demand the registration of their shares, which, if sold, could further impact our stock price
negatively.

41. Concentration of ownership of our common stock among our existing executive officers, directors and principal
stockholders may prevent new investors from influencing significant corporate decisions.

After this offering, our executive officers, directors, and current beneficial owners hpldiagmore of our common stock

will collectively own over[ 0df the outstanding shares. This concentration of ownership will enable them to exert
considerable influence over stockholder approvals, including director elections, mergers, and other significant transactions
Their interests may not align with yours; fastance, some of these stockholders acquired their shares at lower prices and
may prioritize selhg the company or pursuing strategies that diverge from the goals of other investors. This dynamic could
impact decisiormaking and company direction.

42. The deployment of Net Proceeds towards our organic or inorganic growth initiatives may not take place within the
period currently intended, and may be reduced or extended.

Uncertainty in the timing and execution of using Net Proceeds from a funding round or public offering. Although the
company plans to deploy these funds toward organic (internal development) or inorganic (acquisitions or partnerships)
growth initiatives, awal deployment may be delayed or altered due to unforeseen regulatory, market, or operational
challenges. Changes in strategic priorities, delays in identifying suitable targets, or external approvals may exteed or redu
fund utilization. Such deviatiorfsom the original timeline or plan may affect business growth, return on investment, and
stakeholder confidence, potentially impacting overall financial and strategic outcomes.

We will have broad discretion over the use of proceeds we receive from this offering. You may not agree with our decisions,
and our use of the proceeds we receive may not yield any return on your investment. As described elsewh2iRHiR, this

we expect to use the net proceeds to us from this offering for program marketing and sales expenses to drive custome
acquisition, technology development expenses to support those programs and ongoing spending on services and support. C
failure to appy the net proeeds we receive effectively could compromise our ability to pursue our growth strategy and we
might not be able to yield a significant return, if any, on our investment of these net proceeds. You will not have the
opportunity to influence our decisions baw to use our net proceeds from this offering.

43. Because we do not anticipate paying any cash dividends on our common stock in the foreseeable future, capital
appreciation, if any, will be your sole source of gains and you may never receive a return on your investment.

You should not rely on an investment in our common stock to provide dividend income. We have not declared or paid cast
dividends on our common stock to date. We currently intend to retain our future earnings, if any, to fund the development
and growth of ar business. In addition, the terms of our existing credit facility preclude, and the terms of any future debt
agreements is likely to similarly preclude, us from paying dividends. As a result, capital appreciation, if any, of our commo
stock will be yoursole source of gain for the foreseeable future. Investors seeking cash dividends should not purchase our
common stock.

44. We will incur increased costs and demands upon management as a result of being a public company.
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As a public company listed on an exchange regulated by the International Financial Services Centres Authority (IFSCA), we
will incur significant additional legal, accounting, compliance, and other costs. These costs may adversely impact our
financial resuss. Additionally, evolving laws, regulations, and standards relating to corporate governance and public
disclosure under the IFSCA framework may increase our compliance burden and require greater time and attention fromn
management. These requirements magibject to varying interpretations and evolving guidance. Compliance may divert
resources from core business activities, and failure to comply could result in regulatory action, reputational harm, and
increased difficulty in obtaining or maintaining imance coverage, including director and officer liability insurance. These
challenges could also impair our ability to attract and retain qualified directors, committee members, and senior executives.

45. Absence of Independent Appraisal of Funding Requirements and Conditionality on Utilization of Net Proceeds May
Adversely Affect Our Financial Performance.

Our funding requirements and the proposed deployment of the Net Proceeds from this Offer have not been appraised by ar
bank, financial institution, or independent external agency. Consequently, the estimations made by our managemen
regarding the cost antiming of proposed initiatives are based solely on internal assessments and may be subject to
inaccuracies. Any delays in execution, unforeseen cost overruns, or changes in planned initiatives may adversely impact ot
business operations, financial comfit, and cash flows. Furthermore, any variation in the intended utilization of Net
Proceeds, as disclosed in the Draft Red Herring Prospectus, would require prior approval from our shareholders anc
compliance with applicable laws and regulations. This caayge delays in fund deployment and hinder our ability to respond
swiftly to evolving business needs or opportunities, thereby affecting our strategic execution and growth trajectory.

EXTERNAL RISK
RISKS RELATING TO INDI A
46. Changing regulations in India could lead to new compliance requirements that are uncertain.

The regulatory landscape we operate in is dynaNegv laws, such as the Code on Wages (2019), Code on Social Security
(2020), and others, may introduce compliance requirements like obtaining licenses. Additionally, the Finance Act (2021)
shifts stamp duty liabilities, possibly increasing our costs. €bently enacted Digital Personal Data Protection Act (2023)
further complicates our legal obligations regarding data privacy. Uncertainties in law adaptations or interpretations could
impose significant compliance burdens, affecting our growth and filatakality. Court rulings may also alter obligations,
increasing expenses and operational challenges.

47. Natural or manmade disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other
events could adversely affect our business.

Natural disasters, epidemics like COVID, and marmade disasters, such as war or terrorism, can lead to economic
instability that negatively impacts our business and financial performance. Our operations may suffer from fires, severe
weather, or disruptns requiring evacuation and suspension of activities. Moreover, contagious diseases could affect
economic activity globally, influencing our trading performance. Ongoing tensions between India and neighboring countries,
along with potential terrorist attks, can further disrupt the economy and create perceptions of higher investment risks in
Indian companies.

48. A downgrade in ratings of India and other jurisdictions we operate in may affect the trading price of the Equity
Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of IndiasAny adver
revisions to credit ratings for India and other jurisdictions we operate in by international rating agencies may adversely
impad our ability to raise additional financing. This could have an adverse effect on our ability to fund our growth on
favourable terms and consequently adversely affect our business and financial performance and the price of the Equit
Shares.

RISKS RELATING TO THE EQUITY SHARES AND THIS ISSUE

49. The determination of the Price Band is based on various factors and assumptions and price to earnings ratio and
market capitalization to revenue multiple based on the Issue Price of our Company, may not be indicative of the market
price of our Company onisting or thereafter.
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The Price Band determination will consider various factors and be agreed upon with our Book Running Lead Manager
(BRLM). Financial parameters used for this will be revealed in an advertisement. The Issue Price for the Equity Shares will
stem from market deand assessed through a bdwilding process under IFSCA Regulations, which may not reflect the
market price upon listing. Prior to the Issue, our Equity Shares have not been publicly traded, and sustained market activity
is uncertain. Market prices malu€tuate due to factors like operating results, economic conditions, and other regulatory
influences. Thus, we cannot guarantee a stable trading market for our Equity Shares or assurance of price maintenance po
listing.

50. The Equity Shares have never been publicly traded and the Issue may not result in an active or liquid market for the
Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors may be unable to resell the Equity
Shares at or Bove the Issue Price, or at all.

Before the Issue, there was no established public market for our Equity Shares, and sustained trading activity might no
develop afterward. While our shares are expected to be listed on NSEIX and India INspest/e cannot guarantee an

active tradingmarket will emerge or persist. Investors might struggle to sell shares at quoted prices if trading is minimal.
Stock market volatility could lead to significant fluctuations in our share price, influenced by factors beyond our control.
These include analysoverage failures, competitor actions, market perception, regulatory changes, and media reactions,
which could adversely affect your investment value.

51. Pursuant to listing of the Equity Shares, we may be subject tegmtive surveillance measures the Stock Exchanges
in order to enhance market integrity and safeguard the interest of investors.

To promote market integrity and protect investors, the IFSCA and Stock Exchanges have introduced enhanmg@i/@re
surveillance measures. These initiatives aim to advise investors to exercise caution and conduct thorough due diligence wit
certain secuties. Key measures for securities that misalign with their financial fundamentals price and volume irregularities.
Market fluctuations can impact our Equity Shares due to various factors, potentially leading to trading restrictions that may
affect their narket price and hinder the development of an active trading environment.

52. Fluctuations in the exchange rate between the USD and foreign currencies may have an adverse effect on the value
of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in USD on GIFT Exchanges. Any dividends in respect of our EquitwiBhares

be announced in INR anwlill be paid in USD Any adverse movement in currency exchange rates during the time that it
takes to undertake such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement i
currencyexchangeatesduringa delayin repatriatingthe proceedsrom a saleof Equity Shares, for example, because of a

delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds received by Equi
Shareholders. The exchange rate between the Indian Rupee and tlwlldiShas fluctuated imecentyears andmay
continueto fluctuate substantially ithe future, whichmay havean adverse effect on the returns on our Equity Shares,
independent of our operating results.

53. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us may dilute
your shareholding and sale of Equity Shares by shareholders with significant shareholding may adversely affect the
trading price of the Equiy Shares

To finance our growth, we may need to conduct future equity offerings. Such offerings, including the issuance of Equity
Shares or convertible securities, could dilute existing investors' holdings and negatively impact the trading pricaresour sh
This dilution may also create challenges in raising capital or increasing our debt. Furthermore, any sale or perceived sale o
Equity Shares by major shareholders, especially to meet minimum public shareholding requirements in India, may adversely
affect shargrices. We cannot guarantee that future issuances will not occur, and such activities may further dilute the value
of your investment.

54. Investors may be restricted in their ability to exercise fmptive rights under Indian law and thereby may suffer
future dilution of their ownership position.

Under the Companies Act, Indian companies must provide equity shareholders wethgiree rights to maintain their
ownership percentage before issuing new shares, unless these rights are waived Hypuartisawajority vote. However,
if applicable lave prevent investors from exercising these rights without our Company filing necessary documents, they may
be unable to do so unless we proceed with the filing. If we choose not to file, new securities may go to a custodian for sale
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on behalf of investors. This process may affect the value received and associated costs, resulting in a potentialfreduction ¢
investors' proportional interest in the Company.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate
procedur es, directorsé fiduciary duties, responsibilit
wou d apply to a company in another | ur hotbédsexterisiveaandwid&h ar et
spreadass h a r e hrightsdiederthedaws of othercountriesor jurisdictions. Investorsnay face challengesn asserting
theirrightsasshareholdeof our Companythanasashareholdeof an entity in another jurisdiction.

56. Our stock prices can be impacted with the possible difference between IFSC and other stock exchanges.

As our shares are going to be listedBEIX and India INX, we may be subject to different set of regulatory norms, investor
expectations and market behaviors. While IFSC listing offers certain benefits, such as tax incentives and global capital acce
it also carries risks including its recognitior limited shareholding extent. These differences may impact investor
engagement, share valuation and our ability to raise future capital.

57. We will incur increased costs and demands upon management as a result of being a publicly listed company in the
GIFT City IFSC.

As a public company listed on an exchange governed by the International Financial Services Centres Authority (IFSCA), we
will incur significant additional legal, accounting, compliance, and regulatory costs. These additional costs couldynegativel
affect aur financial results. In addition, evolving laws, regulations, and standards relating to corporate governance, financial
disclosures, and listing obligatioparticularly those issued by IFSCA may increase compliance requirements and make
operations moreamplex. These rules are subject to varying interpretations and frequent updates, which may require ongoing
adaptation. Compliance efforts may divert management 6s
result in regulatory aatns or reputational harm.

58. There may be limited liquidity and uncertain market participation for our securities listed in the IFSC.

We are among the first companies to seek a listing on the IFSC platform at GIFT City. Given that theplieb @ aekets

are still at an early stage of development, they may currently experience limited investor participation, lower market depth
and liquidity. Consequently, trading in our Equity Shares could be subject to greater volatility, widsk Isipreds and

reduced ease of entry and exit for investors, as compared to estabtistleg@xchangedn addition, investor familiarity

with the IFSC franework is limited, and certain investors may perceive the platform as less established or experimental.
These factors may adversely impact investor sentiment, restrict our ability to attratgrimrigstitutional participation and

affect overall marketanfidence in our Equity Shares.

59. We may be exposed to foreign exchange andrabated risks due to the international nature of the IFSC

Since GIFT City operates as an offshore financial hub, certain transactions, listings, or investments may be denominated i
foreign currencies such as USD. This structure may expose us to currency fluctuation risks. In addition, although the IFSC
offers fasorable tax incentives, the tax treatment of citossier income, dividends, or capital gains could change due to
shifts in domestic or international tax policies. Any adverse changes in currency rates or tax regulations may affect our
profitability and irvestor returns.

60. We are subject to operational and infrastructurelated risks in the IFSC ecosystem.

The IFSC market infrastructudeincluding trading platforms, clearing and settlement systems, and depository €eigices
relatively new and may lack the robustness and efficiency of more mature markets. Any issues or inefficiencies in trading,
settlementspr investor services could affect investor experience and trading volumes. Moreover, a limited number of
registered brokers, intermediaries, or advisors in the IFSC may constrain investor access and raise operational challenges
managing the IPO proceand postiisting support.
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SECTION V- THE OFFER
The following table summarizes the Offer detalils:

(O B AT Ao I A S0 IO I SRVARRRCR B (VS1SNCHEV RS [ 6] Equity Shar @SDMOOM2 f a
each®® aggregatingo USD 12 million
of which:
: 1) [ 6] Equity Shar éusD0Gl2 f a
(i) Fresh Issue aggregating t&JSD 9.6 million
. @ [ 6] Equity Shar ¢UuSD0GI] f a
() Oiffzr B SEe aggregating t&JSD 2.4 million
Accordingly,

Net Offer [ 6] Equity Shar @SD®0M2 f a

aggregatingo USD 12 million

Available for all Permissible Applicants

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer 24,67,22Equity Shares

Equity Shares outstanding after the Offer [ 6] Equity Shares

S e ©bjdtts of the Offer o0 n 83fax dewils
regarding the use ®et Proceeds. Our Company
will not receive any proceeds from the Offer for
Sale.

Use of proceeds of the Offer

@ The Offer has been approved by our Board pursuant to the resolution passed at its meefiffghhglast 202%nd 10" August 2025
and our Shareholders have authorized Fresh Issue pursuant to a special resolution passed at their meetirgf Heldust 2025
Further, our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant tctivs rdsied
2nd August 2025

@ Each of the Selling Shareholders, severally and not jointly, confirms that their respective portion of the Offered Sharaseld
by it for a period of at least one year prior to the filing of the Draft Red Herring Prospectus with IFSCA in aceondégmRegulation
11(1) of the IFSCA(Listing) Regulations 2024. Each of the Selling Shareholders has, severally and not jointly, appespedtitser
portion in the Offer for Sale as set out below:
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Name of the

Shareholder

Selling

Aggregate
proceeds
Offer for
(In USD)

from
Sale

Maximum
number of

Offered
Shares

Date
resolution/
authorization

Date of consent
letter

John Kallelil John (Promoter) 4,11,810 [ 6] 2"August2025 2" August 2025
Meenu John (Promoter) 3,87,979 [ 6] 2"August 2025 2" August 2025
Other Selling Shareholders

Udaan Buildcon Private Limited 96,518 [ 6] 2"9August 2025 2" August 2025
llead Power Tech & Management 59,817 [ 6] 2"9August 2025 2" August 2025
Private Limited

Piyush Agrawal 86,985 [ 6] 2August 2025 2"d August 2025
Rupesh Bisht 13,107 [ 6]] 2"9August 2025 2"d August 2025
Rachit Mathew 7,864 [ 6] 29August 2025 2" August 2025
Amit Lal Barua 4,290 [ 6] | 2"August 2025 2" August 2025
Trisha B Parekh 5,243 [ 6] 2August 2025 2" August 2025
LV Angel Fund (LV Ecosystem 7,90,971 [ 6]| 2"9August 2025 12" August 2025
Ventures XED 1)

Ecosystem Ventures Private Limited 76,023 [ 6] 29August 2025 2" August 2025
Abhishek Mahendra Sanghvi 54,813 [ 6] 29August 2025 2" August 2025
Mohit Bansal 37,654 [ 61| 29August 2025 2" August 2025
Jyoti Jain 1,51,331 [ 6] 2"9August 2025 2" August 2025
Piyush Indorilal Jain 58,626 [ 6] 2August 2025 2" August 2025
Avinash Subhash Bhagwatkar 74,355 [ 6] 2"¢August 2025 2" August 2025
Anu Jacob 82,457 [ 6] 2"August 2025 2" August 2025

* As perRegulation25(1) of IFSCA(Listing) Regulations 202lotment to investorsnay be on proportionate basis or discretionary
basis as decided by the issuer in consultation with the lead manager(s) and disclosed in the offer documentTdrel BSy2)y and
lead manager(s) shall ensure that the specified sexurdre allotted and the payments and refunds are completed Riigin
working days from the date of closing of the isuesuant thereto, the Issuer, in consultation with the BRLM, has resolved that the

allocation of Equity Shares to investorseoss all categories shall be made on a discretionary basis

The Company, in consultation with the Book Running Lead Manager(s), may offer a discount to the Anchor Investors,
provided such discount is in accordance with applicable laws and regulations. For instance, a discount may be offered tt
Anchor Investors wherovide their commitment to subscribe to the Equity Shares on or Bf@repeningThe quantum

and terms of such discount, if any, shall be disclosed in the Anchor Investor Allocation document and shall be in compliance
with the IFSCA Regulations and other applicable provisidfiscation to Anchor Investors will be on a discretionary

basisin accordance with theRegulation 25 andRegulation 22 of IFSCA(Listing) Regulations 2024
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SECTION V T SUMMARY OF FINANCIAL INFORMATION

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

As

September

(Al amounts are in USD, unless otherwise stated)

on 30th
2025

(Limited Review)

FY 2025
(RESICLET))

FY 2024
(RESIEUET))

FY 2023

(RESICIET))

USD/INR conversion rate 87.20 84.48 82.88 79.01
Assets
Non-Current Assets
(a) Property, Plant and Equipment 111,116 148,449 98,392 51,089
(b) Other Intangible Assets 961 228 522 851
(c) Intangible assets under development - - - -
(d) Financial Assets -
ggslgxg_ggent in Subsidiaries, Joint Ventures and ) 49,741 )
(i ) Other Financial assets 16,898 24,777 12,232 13,916
(e) Deferred Tax Assets/ (Liabilities) 173,576 - - 24,074
(f) Other Noncurrent assets
Total NonCurrent Assets (A) 302,551 173,454 160,887 89,930
Current Assets
(&) Inventories - - - -
(b) Financial Assets - - - -
(i) Investments - - - -
(i) Trade Receivables 1,196,917 | 1,589,666 423,618 447,381
(if) Cash and cash equivalents 884,991 911,256 786,519 592,843
(iii) Bank balance other than (i) above - - - -
(iv) Loans - - - -
(i) Others financial assets 277,564 3,759 391,278 540,623
(c) Current Tax Assets (Net) 103,388 88,411 168,400 97,430
(d) Other current assets 1,210,493 520,138 9,993 19,598
Total current assetqB) 3,673,351 3,113,231 1,779,809 1,697,874
Total assetqA+B) 3,975,903 3,286,684 1,940,696 1,787,804
EQUITY AND LIABILITIES
Equity
a) Sharecapital 28,295 1,305 1,328 1,392
b) Other Equity (347,065) 285,821 138,121 118,997
c) Reserves and Surplus
USD/INR conversion rate 87.20 84.48 82.88 79.01
Total equity (A) (318,770) 287,126 139,449 120,390
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As on 30th
September 2025
(Limited Review)

FY 2025 FY 2024 FY 2023

(Restated)  (Restated) (GESEICE))

Liabilities

Non-Current Liabilities

a) Financial Liabilities

i) Borrowings 61,588 - 6,996 15,469
i) Lease Liabilities 68,527 86,518 16,090 -
b) Deferred Tax Liabilties 0 496 2,411 ]
Total non-current liabilities (B) 130,115 87,014 25,562 15,469

Current Liabilities

a) FinancialLiabilities

(i) Borrowings 87,556 85,673 86,678 90,257

(i) Tradepayables

- Total outstandingduesof micro enterprises
and small enterprises

- Total outstandingdues of creditors other

: : . 1,508,458 1,098,115 1,290,311 1,490,641
than micro enterprises and small enterprise

(i) Lease liabilities 14,718 29,532 44,386 -
(iv) Other financial liabilities 2,536,637 | 1,645,902 280,017 59,392
b) Other currentiabilities 17,189 53,322 74,293 11,656
Total Current Liabilities (C) 4,164,558 2,912,544 1,775,685 1,651,946
Total Liabilities (B+C) 4,294,673 | 2,999,558 | 1,801,247 1,667,414
Total Equity and Liabilities (A+B+C) 3,975,903 | 3,286,684 | 1,940,696 1,787,804

44



CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(Al amounts are in USD, unless otherwise stated)

As on 30th

FY 2025 FY 2024 FY 2023

Particulars

September 2025
(Limited Review)

(Restated)

(Restated)

(Restated)

USD/INR conversion rate 87.20 84.48 82.88 79.01
INCOME
Revenue from operations 1,951,849 4,594,321 3,987,561 1,708,168
Other income 3,773 10,132 16,560 9,259
Total income 1,955,623 4,604,453 4,004,121 1,717,427
EXPENSES
Cost of Services 1,594,839 2,429,826 2,284,720 1,008,256
Employee benefits expense 682,143 723,450 413,215 366,828
Financial costs 13,555 19,216 20,219 16,306
Depreciation and amortisation expense 38,573 61,140 56,030 49,729
Other expenses 829,780 1,178,519 1,161,422 771,805
Total Expenses 3,158,890 4,412,150 3,935,605 2,212,923
Profit before tax (1,203,267) 192,303 68,516 (495,496)
TAX EXPENSE
a) Current tax 0 15,538 28,938 2,400
a) Deferred tax (180,601) 2,530 25,947 (22,169)
b) Excess Provision for Earlier Year 0 ) ) )
d) Previous year tax 0 R R N
Profit for the year (1,022,666) 174,236 13,631 | (475,727)
OTHER COMPREHENSIVE INCOME
A (i) Item that will not be reclassified to profit or loss
(i) Income tax relating to item that will not be
reclassified to profit or loss
B (i) Item that will be reclassified to profit or loss (35,295) (35,707) (4,153) (15,244)
gi))pl)?;:f(i)trr;? Itcz)asxsrelating to item that will be reclassified 4,412 4.463 519 1.906
Total Other Comprehensive Income (30,883) (31,243) (3,634) (13,339)
Total Comprehensive Income for the period (1,053,549) 142,992 9,997 (489,066)
Earnings per share
a) Basic(in USD) (0.43) 1.43 0.10 (4.89)
b)  Diluted (inUSD) 0.43) 130 0.09 (4.45)
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CONSOLIDATED STATEMENT OF CASH FLOWS

Particular

(Al amounts are in USD, unless otherwise stated)

As on 30th
September202

5 (Limited
Review)

FY 2025
(RESEIE))

FY 2024
(RESEIED))

FY 2023
(Restated)

USD/INR conversion rate 87.20 84.48 82.88 79.01
A. Operating activities

Restated profit before tax (1,203,267) 192,303 68,516 (495,496)
Adjustments to reconcile restated profit
before tax to net cash flows:
Foreign Currency Translation Reserve (35,295) (35,662) (4,153) (15,915)
Employee stock option scheme 264,338 7,303 14,669 0
Depreciation and amortization 38,573 61,140 56,030 49,729
;ﬁgsé((%glrgeonr; Zc,r?(la%/dlscard of property, plant 0 0 (75) 0
Finance Income (2,397) (2,481) (11,484) (5,581)
Notional Interest Income (815) (839) (691) (823)
Finance Cost 13,555 19,215 20,219 16,306
Cohpaer{gteigg profit before working capital (925,308) 240,980 143,031 (451,781)
Working capital adjustments:

(Increase)/ decrease in trade receivables 343,174 (1,174,060) 2,890 (447,381)
(Increase)/ decrease in financial assets 380,119 124,121 (538,722)
(984,108)

(Increase) in other assets (510,334) 8,690 365,525
Increase in trade payables (167,793) (130,783) 1,247,267
Increase/ (decrease) in financial liabilities 1,352,182 1,371,181 223,396 59,392
Increase/(decrease) in other liabilities (19,566) 63,181 (83,994)
Cash generated from operations (214,059) 120,528 434,526 150,308
Income tax paid (net of refund) (17,734) 61,266 (104,450) (18,762)
(NAe)t cash flows from operating activities (231,793) 181,794 330,076 131,546

B. Investing activities:

o o STy | G0 | Gsa0 | G7en | (609
E&ﬂ?sr%%i{rom sale of property, plant & 5772 0 344 0
IAng/Se(it:gteenst in Subsidiaries, Joint Ventures and 0 48,800 (49,741) 0
Security Deposits given during the year 164 (15,813) 0 0
Interest received 2,397 2,481 11,484 5,581

46




Particular

As on 30th
September202

5 (Limited
Review)

FY 2025
(Restated)

FY 2024
(RESEIED))

FY 2023
(Restated)

Net cash flows used in investing activities

®) 1,744 29,927 (44,698) (2,023)

C. Financing activities:

Proceeds from long term borrowings 0 634 632 0

Repayment of longerm borrowings 0 0 0 (59,527)

Proceeds/(repayment) short term borrowings

b (repayment) 9 66,143 (6,863) (7,752) (7,420)

Interest paid (13,555) (19,215) (20,219) (16,306)

Principle repayment of lease liabilities (13,893) (46,684) (36,715) (35,778)

Proceeds from issue of Equity shares (26,114) 19 11 0

Proceeds from issue of Preference shares 219,621 0 0 127

Proceeds from Security Premium received on

Issue of Shares 0 0 0 526,124
0

Net cash flows from /(used in) financing

activities 232,202 (72,110) (64,042) 407,221

©)

Net increase / (decrease) in cash and cash

equivalents (A+ B+C) 2,154 139,611 221,336 536,743

Cash and cash equivalents at beginning of the 882 837 771.644 565.184 56.100

year ) ; ) ;

Cash and cash equivalents at period/year end 884,991 911,256 786,519 592,843

Cash and cash equivalents 884,991 911,256 786,519 592,843
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SECTION VI - GENERAL INFORMATION

Our company which was originally incorporated as XED EXECUTIVE DEVELOPMENT PRIVATE LIMITED as a private limited
company under the provision of the Companies Act, 2013 with certificate of incorporation dated May 10th, 2018 issuetldyy Regis
of CompaniesCRC Manesar Subsequently, our Company was converted from a private limited company to a public limited
company under Section 18 of the Companies Act, 2013 Pursuant to Fresh Certificate of Incorporation dabtu Ra5lissued

by Registrar of Companies, CPC Manesar. Accordingly, the name of the said company changed to XED EXECUTIV
DEVELOPMENT LIMITED.

Corporate ldentification Number: U74999MH2018PLC309227

Registeredand Corporate Office:

Unit No A 208 B, Second Floor,

Rustomjee Central Park Premises Operative Society Ltd.
Off. Andheri Kurla Road, Andheri (East),

ChakalaMIDC, Mumbai, Maharashtra, India, 400093

Registrar of Companies

Our Company is registered with the Registrar of Companies at Mumbai which is situated at:
100, Everest, Marine Drive

Mumbai

400002

Maharashtra, India

Filing of the Draft Red Herring Prospectus, the Red Herring Prospectus and this Prospectus
This Draft Red Herring Prospectus is being filed with the NSE IFSC Limited and India International Exchange (IFSC) Limited.
Board of Directors

Details regarding our Board as on the date ofitik$iPare set forth below:

Name Designation DIN Address
Flat no 1501, 15th Floor, Wing D, Kanakia Paris
. : ) Kherwadi, Opp Ascend International School,
John Kallelil John Managing Director 07956536 Block F, Bandra Kurla Complex, Mumbai00
051
Flat no 1501, 15th Floor, Wing D, Kanakia Paris
Non-ExecutiveNon- Kherwadi, Opp Ascend International School,
Meenu John Independenbirector 07319754 | Bjock F, Bandra Kurla Complex, Mumbaid00
051
. ) Investor Nominee C 1602, lakeCastle,Hiranandani gardeRowai,
RaviAmera Director 01958345 Mumbai, Maharashtra, 40007
7 Presidency Building, 226 Saint Andrews Road
John Mathew Non-Executive 06885267 | Near Candies/ Learners Acadamy, Bandra Wes
Varikkavelil Independent Director Mumbai, Maharashtra 400050
_ C-008 Gopalan Atlantis, ECC Road Pattandu
\F/)\;ggi]l?ar Pramod m%gggr?ggm/%irector 08369381 | Agrahara Near Deens Academy Bangalore Nort
Bengaluru Whitefield Karnatake560066
@ Nominee of Angel Investors
For further details about our Board of Dils%tthe®RHP. pl ease
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Company Secretaryand Compliance Officer

Archana Guptds the Company Secretaapnd Compliance Officenf our company

Address: Unit No A 208 B, Second Floor, Rustomjee Central Park Premise®@rative Society Ltd., Off. Andheri Kurla Road,
Andheri (East), Chakala ®C, Mumbai, Maharashtra, India, 400093

Tel: +91 22 45221724

E-mail: archana@xedinstitute.org

Chief Financial Officer

Piyush Agarwals the Chief Financial Officer of the company

Address: Unit No A 208 B, Second Floor, Rustomjee Central Park Premise®@mative Society Ltd Off. Andheri Kurla Road,
Andheri (East), Chakala NdC, Mumbai, Maharashtra, India, 400093

Phone:- +91 22 45221724

Email: piyush.agrawal@xedinstitute.org

Statutory Auditor

Mahajan Doshi and Associates, Chartered Accountants
Address Professional Plaza 302,

17, Old Padra Rd, Punit Nagar,

Vadodara, Gujarat 390015

Tel: +91 9374963993

E-mail: gautam@mnada.in

Firm Registration Number: 127391W

Change in Auditors

Statutory auditor of our Comparhas been changed from N.A SHAH ASSOCIATES LLP to Mahajan Doshi & Associatesffom
2023onwards.

Book Running Lead Managers

Global Horizons Capital Advisory (IFSC) Private Limited.

Address Unit no 152Seat No.t 4, Pragya accelerator I,
Building 15B, Block 15, Road No 1C,

Zone 1,GIFT SEZ, GIFT City, 382355

Tel: +91 9719839346

E-mail: kriti.agarwal@globahorizons.in

Website https://globalhorizons.in/

Investor grievance ID: office@globathorizons.in

Lead Author and Contact person CA Kriti Agarwal
IFSCA registration no.: CMI202511B0854

Legal Advisor to The Offer

Candour Legal

Address Elanza Crest @Ving First Floor,
Ahmedabad, Gujarat 380059

Tel: +91 72288 88745

Email ID - Mmt@candourlegal.com
Website- https://candourlegal.com/
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Registrar To the Offer

KFin Technologies Limited

301, The Centrium, 3rd Floor, 57,

Lal Bahadur Shastri Road,

Nav Pada, Kurla (West), Kurla,
Mumbai, Maharashtra, India, 400070
Tel: 02246170911

E-mail: xedexecutive.ipo@kfintech.com
Website www.kfintech.com
Investor grievance email: einward.ris@kfintech.com

Contact person M. Murali Krishna
SEBI Registration No.: INRO00000221

Bankers To the Offer

RBL Bank Limited

Address|FSC Banking UnHGIFT City, Unit Na 705,
7™ Floor, Signature Buildingglock no. 13B, Zonel,
GIFT Multi services SEZ, Gandhinaga82355
Telephone Number 02243020648

E-mail: giftibubranch@rblbank.com

Website: https://www.rblbank.com/giftity

Contact Person Namit Dua

IFSCA Registration Number: IBU.08/2017

DBS Bank

Address|FSC Banking UnHGIFT City, Unit No.802,

8" Floor, HiranandanSignature Building, Block no. 1B, Zone1,

GIFT SEZ, Gandhinagar,382355

Telephone Number 932742695/029487398

E-mail: manishbarot@dbs.cartejasashar@dbs.co@IFTCITYIBUOPS@dbs.com
Website: https://www.dbs.com.sg/

Contact Person:Manish BarofTejas Ashar

IFSCA Registration Number: 010/IFSCA/ IBU/202324

IPO Escrow Bank(s)

RBL Bank Limited

Address|FSC Banking UniGIFT City, Unit No. 705,
7" Floor, Signature Building, Block no. 1B, Zone1l,
GIFT Multi services SEZ, Gandhinagar,382355
Telephone Number 02243020648

E-mail: giftibubranch@rblbank.com

Website: https://www.rblbank.com/giftity

Contact Person Namit Dua

IFSCA Registration Number: IBU.08/2017
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DBS Bank

Address|IFSC Banking UniHGIFT City, Unit No. 802,

8" Floor, Signature Building, Block no. 1B, Zone1,

GIFT SEZ, Gandhinagar,382355

Telephone Number 9327426954/9029487398

E-mail: manishbarot@dbs.cartejasashar@dbs.cqIFTCITYIBUOPS@dbs.com
Website: https://www.dbs.com.sg/

Contact Person:Manish Barot/Tejas Ashar

IFSCA Registration Number: 010/IFSCA/ IBU/202324

Bankers To Our Company

DBS Bank India Limited

Address Shop No 2 To 8, Glacier Complex,

Jetalpur Road, Jetalpur, Road,

Nr. Kashivishveshwar Township Common Plot, Mandir,
Vadodara, Gujarat390007

Telephone Number:8238035458

E-mail: anoop@dbs.corandjitendrasoni@dbs.com
Website: https://www.dbs.com/in

Contact Person:Anoop Singh and Jitendra Soni

Kotak Bank Limited

Kotak Mahindra Bank Ltd.)Hallmark Business Plaza",
Sant Dnyaneshwavlarg, Oppositésurunanak Hospital,
Bandra (East); Mumbai & Maharasht#00 051

Tel: 022-26400652

Email: meghana.mange@kotak.com

Contact Person Meghana Mange

Website www.kotak.com

Appraising Entity

None of the objects for which the Net Proceeds will be utilized have been appraised by any agency.
Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.

IPO Grading

No credit agency registered with IFSCA has been appointed in respect of obtaining grading for the Offer.
Experts

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received the written consent dageduly 2025 from Mahajan Doshi & Associates, , to include their name as
required under section 26(1) of the Companies Act, dérl3,
section 2(38) of the Companies Act, 2013 to the extent and ind@eacity as our Statutory Auditors, and in respect of their (i)
examination report date??? August 202%n our Restated Consolidated Financial Information; and (ii) their report 28 dgust
20250n the statement of possible special tax benefits available to the Company and its Shareholders in this Draft Red Hel
Prospectus and such consent has not been withdrawn ased on
in this Draft Red Herring Prospectus is different from those defined under the U.S. i8sdici, which is applicable only to
transactions involving securities registered under the U.S. Securities Act
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Inter -se allocation of responsibilities among the Book Running Lead Manager to the Offer

Global Horizons Capitahdvisors(IFSC) Private Limiteds the sole Book Running Lead Manager to the Issue, and accordingly,
there is no inter se allocation of responsibilities in the Issue. The details of responsibilities of the Book Runninghagad aMa

as follows

Activity

Due diligence of the Company including its operations/management/business plans/legal etc. Drafting and
of the Draft Red Herring Prospectus, Red Herring Prospectus, Prospectus, abridged prospectus and apy
form. The BRLMs shall ensure compiige with stipulated requirements and completion of prescribed formalit
with the Stock Exchanges, RoC and IFSCA including finalisation of Prospectus and RoC filing
2 Capital structuring with the relative components and formalities such as type of instruments, size of issue, allg
' between primary and secondary, etc.
3. Drafting and approval of all statutory advertisements
4 Drafting and approval of all publicity material other than statutory advertisement as mentioned above incl
' corporate advertising, brochure, etc. and filing of media compliance report
Appointment of intermediarieis Registrar to the Offer, Banker(s) to the Oféexd other intermediaries, including
5. coordination of all agreements to be entered into with such intermediaries
Preparation of road show presentation
Preparation of frequently asked questions
International institutional marketing of the Offer, which will covieter alia:
8 Marketing strategy;
' Finalizing the list and division of investors for eteeone meetings; and
Finalizing road show and investor meeting schedule
Retail andhortrinstitutionalmarketing of the Offer, which will coveinter alia,
Finalising media, marketing and public relations strategy including list of frequently asked questio
road shows;
9 Finalising centres for holding conferences for brokers, etc.;
Follow-up on distribution of publicity and Offer material including application form, this DRHP a
deciding on the quantum of the Offer material; and
Finalising collection centres
10 Coordination with Stock Exchanges for book building software, bidding terminals, mock trading, an
' coordination, anchor CAN and intimation of anchor allocation
11. Managing the book and finalization of pricing in consultation with the Company and Selling Shareholder
Post bidding activities including management of escrow accounts, coordinateinstitutional allocation,
coordination with Registrar and other Bankers to the Offer, intimation of allocation and dispatch of refur
Bidders, etc. Other pe€dffer activiies, which shall involve essential follewp with Bankers to the Offer to get
12 quick estimates of collection and advising Company about the closure of the Offer, based on correct fi
' finalisation of the basis of allotment or weeding out of multipleliappions, listing of instruments, dispatch of
certificates or demat credit and refundsd coordination with various agencies connected with theQfbsi
activity such as Registrar to the Offer, Bankers to the Offer, including responsibility for underwriting arrangen
as applicable
Coordinating with Stock Exchanges and IFSCA for submission of all@fist reports including the final poest
13. Offer report to IFSCA.
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MONITORING AGENCY

In accordance with Regulation 24(1) of the IFSQ4s{ing) Regulations, 202 the Issuer may appoint a credit rating agency
registered with the Authority or a globally recognized credit rating agency which is registered with a regulator iralrefialator

in a foreign jurisdiction, to act as the monitoring agency for ovargabe utilization of the proceeds of the IssTige issuer is not
appointing any monitoring agency for this issue.

BOOK BUILDING PROCESS

The Book Building Process, in the context of this Offer, refers to the method of collecting Bids from prospective mwvélstors
basis of théraft Red Herring Prospectuke Bidcum-Application Forms, and any subsequent Revision Forms, within the defined
Price Band. The Price Band and minimum Bid Lot shall be determined by our Company, in consultation with the Lead Manager
and shall badvertiseli n al | medi a f or ums i naenlthe dabsites ofche rgpgnizad Stsck exehdngei(s} ¢
where the Offer is proposed to be listed and with the International Financial Services Centres Authority (IFSCA), a least t
Working Days prior to the Bid/Offer Opening Date.

Following the completion of the Book Building Process, the Offer Price shall be determined by our Company in consultation wi
the Lead Manager(s), based on the Bids received and in accordance with the applicable provisions of the IFSCA (Listi
Regulatims 2024.

Investors shall participate in the Offer by submitting completedcBid-Application Forms and remitting the corresponding Bid
Amount through SWIFTPSP=r any other permitted mode into the designated Escrow Account or Bank Account specified by the
Company in theéDraft Red Herring Prospectugénchor Investors, if any, shall submit their Bids during the exclusive Anchor
Investor bidding window and shall fund their application amounts into the designated account on or before the closing of s
window.

As per IFSCA (Listing) Regulatior2024, Allocation to the investordn the Offer, may be madeon proportionate basis or
discretionary basis as decided by the issuer in consultation with the lead manager(s) and disclosed in the offerPlocuzent
thereto, the Issuer, in consultation with the BRLM, has resolved that the allocation of Equity Shares to investorscategssial
shall be made on a discretionary basis.

For further details regarding the bidding process asofl in

thelssue dssueSt r uct ulsseaeP o o a e d u fi e2d5 289and@B2 af thisdraft red herring prospectus.

Illustration of the Book Building and Price Discovery Process

Bidders should note that this example is solely for illustrative purposes and is not specific to the Offer; it also Bixidirdes

by Anchor Investors.

Bidders can bid at any price within the price band. For instance, assume a price B&mP&ftoUSD 24 per share, issue size
of 3,000 equity shares and receipt of five bids from Bidders, details of which are shown in the table below. The ilhmbiative
given below shows the demand for the equity shares of the issuer at various prices and isrcolidi&ts freceived from various
bidders.

Bid Quantity Bid Amount (USD) Cumulative Subscription
Quantity
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%
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The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to offerdthe de:
number of equity shares is the price at which the book cuts offJ&9,22.00 in the above example. The issuer, in consultation
with the Book Running Lead Managers, may finalise the Offer Price at or below staffi grite, i.e., at or belowSD 22.00. All

bids at or above this Offer Price and-cfitbids are valid bids and are considered for allocation in the respective categories.

MARKET MAKER

Evermore Global (IFSC) Private Limited
Address Unit No 702A,

7th Floor, Signature Building Block 13B,
Zone 1, GIFT SEZ, GIFT CITYGandhinagar
Gujarat, India 382355.

Contact Person Yogesh Purohit

Telephone Number +91-9867102904

Email ID - yp@evermore.in

Website- http://www.evermore.global/
Registration ID- INZ000294531

PAYMENT SERVICE PROVIDER

Glomo Payments IFSC Private Limited
Address 03-06 and 0307 third floor, Flex one
Building footprint 15C2. Block 15 Road 1C
Zone 1, GIFT SEZ, GIFT CITYGandhinagar,
Gujarat, India 382050.

Contact Person Akash Arun

Telephone Number +91-9619573253

Email ID - gift@glomopay.com

Website- glomopay.com

Registration ID- IFSC/PSP/202425/001

Betafront Financial Services (IFSC) Private Limited

Address Unit No0.109, Seat No-4,

Ground Floor, Pragya Accelerator I, BuildintsB,

Roadi 1C, GIFT-SEZ, GIFT City, Gandhinagar, Gujaia882355,
Contact Person Pankaj Singh

Telephone Number +91 9717870929

Email ID - Pankaj.singh@betafront.tech

Website- getbelong.com

Registration ID- IFSC/PSP/20226/003
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SECTION VII - CAPITAL STRUCTURE
Note: Conversion rate USD/INR is Rs. 85.37

The share capital of our Company, as on the date of this, is set forth below

Aggregate nominal value at
face value

Aggregate value at Offer Price*

A. AUTHORISED SHARE CAPITAL®W
Equity Sh f f I li
5,000,000 Equity Shares of face value o 5,000,000 58.569 [ 6] [ 6]
1 each
Pref h ff I
3,00,000 Preference Shares of face valu 300,000 3514 [ 6] [ 6]
of 1 each
Total 5,300,000 62,083 [ 6] [ 0]
B. ISSUED, SUBSCRIBED AND PAIBJP SHARE CAPITAL
24,67,227 Equi h f f I li
,67, quity Shares of face value o 24.67,227 28,900 [ 6] [ 6]
1 each
C. PRESENT OFFER
Oof fer of [O6] Equity o o o
1 each aggregaddi ng [6] [6] [6]
of which
Fresh 1 ssue of [ 0]
value of 1 each ag [ 0] [ 6] [ 0]
Mn
Oof fer for Sale of |
val ue of 1 each [ 6] [ 6] [ 6]
Shareholders aggregating to USD 2.4 Mn
®
Net Offer of [O] Eq [oO] * [06] * [ 0]
D. ISSUED, SUBSCRIBED AND PAIBJP SHARE CAPITAL AFTER THE OFFER*
[ 6] Equity Shares N [ 6] [ 6] [ 6]
each [ 0]
E. SECURITIES PREMIUM ACCOUNT
Before the Offer 83,140,829 695,157
After the Offer* [ 0]

* Subject tofinalisation of Basis of Allotment as on the date of filing of this draft red herring prospectus.

D For details in relation to the changes in the autd@erainCerdorate Maitere c a |
Amendments to our Memoraldium of Associationd on page

(2) The Offer has been approved by our Board pursuant to the resolution passed at its meeting held 2nd August 2025 andlmerShavehauthorized Fresh

Issue pursuant to a special resolution passed at their -@xtteary meeting held on 7th August 20@2%d Board resolution for bifurcation of utilization of the
proceeds of IPO by bifurcating objeof the issue as on dated 10th August 2025 and Further amended on 19th September 2025 and our Shareholders have authol
offer for salepursuant to a speciaksolution passed at their extadinary meeting held on 7th August 2025. Further, our Board has taken on record the approval
for the Offer for Sale by the Selling Shareholders pursuant to its resolution dated 2nd August 2025.

(3) Each of the Selling Shareholders, severally and not jointly, has specifically confirmed that its respective podiQ@ffefati Shares has been held by it for a
period of at least one year prior to the filing of the Draft Red Herring Prospectusi@8A in accordance with Regulation 11 of the IFSCA (Listing) Regulations,
2024. For details on the authorizations and consents of each of the Selling Shareholders in relation to their respecévd Offfth ar es, see @A The
Regulatory and tatutory DisclosuresAut hor i sati on by t he Siegdnd2B8regpecBie.ar ehol derso on pages
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Notes to the Capital Structure

1) Share capital history of our Company
0] Equity share capital

The history of the equity share capital of our Company is set forth in the table below:

Date of
allotment

of equity
shares

Number
of equity
shares
allotted

Details of allottees

Face
per

value
equity

Issue price per
equity share

Nature of
considerati

Nature of
allotment

Initial

Cumulativ
e number
of equity
shares

Cumulative paid-up
equity share capital

Limited

5000 1. Meenu John
10.0 10.0 Subscription to
10/5/2018 > John Kallelil 0 0.12 0 0.12 Cash MOA & AOA 10,000 100,000 | 1,171 2
5000 : i
John on incorporation
Pursuant to a special resolution passed at the-Bxtiiaary General Meeting heldon'0®ct ober 2022, 1 equity share of 10 (US
value of 1 (USD 0.012)
47060 1. Meenu John
50000 2. John Kallelil
John
04/10/2022 3. Piyush L0 o012 |Na NA Subdivision in 100000 100,000 | 1,171 5
0 the ratio 10:1
500 Agrawal
4, Udaan
610 Buildcon Private
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Date of Number Cumulativ

; Face value : Nature of : :
allotment of equity Issue price per considerati Nature of e number Cumulative paid-up
share equity share on allotment of equity equity share capital

Details of allottees  per equity

of equity shares
shares allotted shares

5. llead Power
Tech &
Management
Private Limited

1830

Pursuant to special Resolution passed®Adnual General Meeting of the Company held ofi S@ptember, 2022 for approval of XED Employee Stock Option Scheme/Plan (E
T 2022)

33 1. RachitMathew ESOP  1st
31/03/2024 1.00 0.012 10.00 0.12 Cash Tranche 100088 100,088 1,172 2
55 2. RUpESh Bisht Allotment
29 1. Trisha B
Parekh ESOP 2nd
28/05/2024 1.00 0.012 10.00 0.12 Cash Tranche 100128 100,128 1,173 2
18 2. Amit Lal Allotment
Barua
44 1. Rachit Mathew ESOP 3rd
30/03/2025 1.00 0.012 10.00 0.12 Cash Tranche 100245 100245 1,174 2
73 2. Rupesh Bisht Allotment
Pursuant to a special resolution passed at the-Bxiiaary General Meeting held on'28une, 2025 for further issue of capital through preferential offer to specified investors
14/07/2025 68 tu;/ Core Brains 1100 |0.012 | 1420 175 cash Pre(‘;:f]feer”t'a' 101526 101,526 | 1,189 |12
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Date of
allotment

of equity
shares

58

Number
of equity
shares
allotted

Details of allottees

2 Vishal
68 Shambhubhai Patel
(HUF)
3 QED
101 Innovation Labs
LLP
101 4 Sudha Vasanth
5 Tarun Davda
202 with Sikha Tarun
Davda
135 6 Nirav J Rawell
101 7 Krishna Kumar
Varma
8 Patel
101 Kusumben
Baldevbhai
9 Mitesh
101 Baldevbhai Patel
10 Niraj
101 VikrambhaiParikh

Cumulativ
Face value : Nature of : :
. Issue price per . : Nature of e number Cumulative paid-up
per equity . considerati ; . :
share equity share on allotment of equity equity share capital

shares




Date of
allotment

of equity
shares

Number
of equity
shares
allotted

Details of allottees

101 11 Kaamnna
Agarwaal
101 12. Pavan Bakeri

(Trustee)

Face
per
share

value
equity

Issue price per
equity share

Nature

of

considerati

on

Nature of
allotment

Cumulativ
e number
of equity
shares

Cumulative paid-up
equity share capital

Pursuant to a Board resolution datétiS8e pt e mber , 2025, 1 Compul sor i(USPO.@Ainy ecdnbért d eif er @ nt e E @BMAat
0.012
1. LV Angel
4840 Fund (Lv
Ecosystem
Ventures XED I)
2. Ecosystem
520 Ventures  Private
Limited Allotment
pursuant  to
08/09/2025 380 3. Abhishek | 1.00 0.012 NA NA Conversion of 111526 111526 1306
Mahendra Sanghvi CCPS in the
ratio 1:1
4, Udaan
500 Buildcon  Private
Limited
250 5.  Mohit Bansal
1000 6. Jyoti Jain
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Date of
allotment

of equity
shares

Number
of equity
shares
allotted

Details of allottees

7. Piyush
1090 Indorilal Jain
8. Avinash
875 Subhash
Bhagwatkar
545 9. Anu Jacob

Face
per
share

value
equity

Issue price per
equity share

Nature of
considerati

on

Nature of
allotment

Cumulativ
e number
of equity
shares

Cumulative paid-up
equity share capital

Pursuant to special resolution passed on ediary General meeting held on"25une, 2024 for approval of Grant of Stock options 1% or more of the issued share capital
Company to Piyush Agrawal

08/09/2025

5500 1. Piyush
Agrawal
143 2. Rachit
Mathew
238
3. Rupesh Bisht
80 4. Amit Lal
Barua

0.012

NA

NA

Allotment of
Equity Shares
pursuant  to
ESOP

Scheme2022

1,17,487

1,17,48

1,376

Pursuant to a Special resolution passed aftiraial General Meeting held on ¥5eptember, 2025 for approval of Capitalization of reserves for Bonus Issue and Board reso
dated 19 September, 2025 for allotment of Bonus Issue in the ratio of 20:1 i.e. allotment of 20 equity shares for 1 equity share held

9,41,200

1. Meenu John

0.012

NA

NA

24,67,227

24,67,227

1,306

29
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Date of
allotment

of equity
shares

Number
of equity
shares
allotted

Details of allottees

10,00,000 2. John Kallellil
John
1,20,000 | 3 Piyush
Agrawall
22,200 4. Udaan
Buildcon Private
Limited
5. llead Power
36,600 Tech &
Management
Private Limited
4400 |6 Rachit
Mathew
7,320
7. Rupesh Bisht
440 1. Trisha B
Parekh
1,960

9. Amit  Lal
Barua

Cumulativ
Face value : Nature of : :
. Issue price per . : Nature of e number Cumulative paid-up
per equity . considerati ; . :
share equity share on allotment of equity equity share capital

shares

Allotment  of
Equity Shares
pursuant to
Bonus Issue
(20:01)
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Date of
allotment

of equity
shares

Number
of equity
shares
allotted

Cumulativ
Face value : Nature of : :
: . Issue price per . : Nature of e number Cumulative paid-up
Details of allottees  per equity . considerati ; . :
share equity share on allotment of equity equity share capital

shares

10. LV  Angel

96,800 Fund LV
Ecosystem
Ventures XED 1)
10,400 11. Ecosystem
Ventures  Private
Limited
7600 |15 Abhishek
Mahendra Sanghvi
5,000
13. Mohit Bansal
20,000
14. Jyoti Jain
21,800 15. Piyush
Indorilal Jain
17,500 16. Avinash
Subhash
Bhagwatkar
10,900

17. Anu Jacob
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Date of
allotment

of equity
shares

Number
of equity
shares
allotted

Details of allottees

18. V Core Brains

1,360 LLP
Shambhubhai Patel
(HUF)

2020 | 20. QED
Innovation  Labs
LLP

2,020
21. Sudha Vasanth

4040 |22. Tarun Davda
with Sikha Tarun
Davda

2,700
23. Nirav J Rawell

2,020 | 24, Krishna Kumar
Varma

2,020 25. Patel
Kusumben
Baldevbhai

Cumulativ
Face value : Nature of : :
. Issue price per . : Nature of e number Cumulative paid-up
per equity . considerati ; . :
share equity share on allotment of equity equity share capital

shares
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Date of Number Cumulativ

; Face value : Nature of : :
allotment of equity Issue price per considerati Nature of e number Cumulative paid-up
of equity shares equity share allotment of equity equity share capital

Details of allottees  per equity

share on
shares allotted shares

2,020 26. Mitesh
Baldevbhai Patel

2,020 27. Niraj
Vikrambhai Parikh

28. Kaamnna
2,020 Agarwaal

29. Pavan Bakeri

2,020 (Trustee)

(1) Consideration for such equity shares (issued pursuant to such conversion of preference shares) was paid at tsedimeroti® of such preference share
Structuré-Pr ef erence share capital historyodo bel ow.

(2) The allotment is in compliance with the provisions of the Companies Act, 2013.

(3) These CCPS were fully paigh at the time of allotment. The relevant CCPS were fully paid up as on the date of the conversion of the CCPS intarEguity Sh

(ii) Preference Share capital history of the Company

As on the date of this Draft Red Herring Prospectus, our Company does not have outstanding CCPS. The following tablthsetssfory of the Preference Share Capital of our Company:
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Date of Number

allotment/ of CCPS lssue Cumulative
conversion allotted/ Details of Face Value per : : Nature of Nature of Cumulative Paid-up
Price/Reduction . : number of ;
of CCPS to converted allotee CCPS : consideration allotment CCPS capital
. . Price per CCPS CCPS
Equity to Equity
Shares Shares
(in
Series A CCPS
1. LV Angel
Fund (Lv
484 Ecosystem
Ventures XED
1)
2. Ecosystem
52 Ventures
Private Limited .
29/06/2022 3. Abhishek |10.00 | 0.12 40,100 469 Bank Private 749 7,490 | 87.74
Placement
38 Mahendra
Sanghvi
4. Udaan
50 Buildcon
Private Limited
o5 5. Mohit
Bansal
100 6. Jyoti Jain
Pursuant to a special resolution passed at the Extiiaary General Meeting held on'0®ct ober , 2022, 1 Preference Share
Preference Shares of face value (USD 0.012)
1. LV Angel
Fund (Lv Subdivision
4/10/2022 4840 Ecosystem 1.00 0.012 NA NA NA in the ratio 7,490 7,490 87.74
Ventures XED 10:1
1)
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Number
of CCPS
allotted/
converted

Date of
allotment/
conversion
of CCPS to

Cumulative
number of
CCPS

Issue
Price/Reduction
Price per CCPS

Cumulative Paid-up
CCPS capital

Nature of
allotment

Nature of
consideration

Face Value per
CCPS

Details of
allotee

Equity
Shares

to Equity
Shares

520

2. Ecosystem
Ventures
Private Limited

380

3. Abhishek
Mahendra
Sanghvi

500

4, Udaan
Buildcon
Private Limited

250

5. Mohit
Bansal

1000

6. Jyoti Jain

(in

Pursuant to a

Board resolution datéd8e pt e mb e r

2025, 1

Co

mpul s

or

y

Co

nvertib

| e

Preference

08/09/2025

4840

1. LV Angel
Fund (Lv
Ecosystem

Ventures XED

1)

520

2. Ecosystem
Ventures
Private Limited

380

3. Abhishek
Mahendra
Sanghvi

1.00

0.012

NA

NA

NA

Conversion
in the ratio
1:1

7,490

7,490

87.74
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Date of Number
allotment/ of CCPS lssue Cumulative
conversion allotted/ Details of Face Value per : : Nature of Nature of Cumulative Paid-up
Price/Reduction . : number of ;
of CCPS to converted allotee CCPS : consideration allotment CCPS capital
. . Price per CCPS CCPS
Equity to Equity
Shares Shares
(in
4, Udaan
500 Buildcon
Private Limited
250 5. Mohit
Bansal
1000 6. Jyoti Jain

Series A1 CCPS

1. Piyush
1090 Indorilal Jain
2. Avinash Private
19/10/2022 875 Subhash 1.00 0.012 4,600.00 53.88 Bank Placement 2510 2,510.00 29.40
Bhagwatkar
545 3. Anu Jacob
Pursuant to a Board resolution datétd8e pt e mber , 2025, 1 Compul sorily Convertible Preference
1090 1. . Ply.ush
Indorilal Jain .
5 Avinash Conversion
08/09/2025 ' 1.00 0.012 NA NA NA in the ratio 2510 2,510.00 29.40
875 Subhash 11
Bhagwatkar '
545 3. Anu Jacob
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(iii) Compulsory convertible debentures history of the Company

Date of
aIIotmer?t/ Number Details  of Face Value per Issue Price per Nature of Nature of Cumulative Cumulatlve
conversion of of CCD allotee ccb consideration Sllotment number of Paid-up CCD
CCD to Equity allotted/ CCD capital
SHEIES

(g i i i (g (in

)

CCD Series A
NA [ NA [ NA [ NA | NA [ NA [ NA | NA [ NA [ NA | NA | NA

As on the date of thiBraft Red Herring Prospectus, our Company does not have any outstanding CCD. The following table sets forth the history affther @oBhpany:

Our Company has made the abovementioned issuances and allotment of securities from the date of incorporation of oun Comphayce with the relevant provisions of the Companies
Act, 2013, to the extent applicable.
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iv) Secondary transactions undertaken by the Promoters (also acting as the Promoter Selling Shareholders)

1.Selling shareholderand members of the Promoter Group

Except as disclosed below, there has been no acquisition or transfer of securities through secondary transactions dtesr Pron
Selling Shareholders and members of the Promoter Group, as on the dat®&HRis

Number of Transfer
Name of ; Nature )
Date of Names of equity . : Face value per Price per
transfero considerati ) )
transfer ) transferee shares equity shares equity
S I shares
_ (in (in (in
(i n |USD ) us
) D)
25/02/2022 Meenu Piyush 50 Bank 1000 |012 |475 |5.56
John Agrawal
Ecosystem
25/02/2022 Meenu ventures 200 Bank 1000 |0.12 |475 |556
John Private
Limited
Ecosystem Udaan
02/05/2022 ventures Buildcon 61 Bank 1000 |0.12 |475 |556
Private Private
Limited Limited
llead
Ecosystem Power
02/05/2022 ventures Tech & 139 Bank 1000 |012 |475 |556
Private Managem
Limited entPrivate
Limited
llead
Power
21/06/2022 Meenu Tech & 44 Bank 1000 |0.12 |475 |556
John Managem
entPrivate
Limited

2. Offer of specified securities at a price lower than the Offer Price in the last year

The Offer Price is [0]. For further det aNotestothenCapita Stradtureo n
Share capital history of our Compahny i ) Equi t y s hNotegto tbeaQapitdl Stlucburezharel cagital istory of our
Companyi (b) Preference share capitalb6dmdpagédry of the Company

3. Offer of shares for consideration other than cash or out of revaluation reserves

As on the date of this Draft Red Herring Prospectus, our Company has not issued any Equity Shares out of revaluatisingeserves
its incorporation.

Except as idVlotssdd the Capitial Structui8Share capital history of our Company i ) Equi ty share
56, our Company has not issued any Equity Shares for consideration other than cash as on the date of this Draft Red He
Prospectus.
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4. Offer of shares pursuant to schemes of arrangement

Except as idVlotssdd the Capitial StructuréShare capital history of our Company i ) Equity share

56, our Company has not allotted any shares pursuant to any scheme approved under Sections 230 to 234 of the Companie
2013. For detail s, pl ease s e d Ddialisi regarding ynategial acquiSigonstoadivestménts rofp
busiess/ undertakings, mergers, amalgamation, 15dany reval uat

5. History of the share capital held by our Promoters

As on the date of this Draft Red Herring Prospectus, our Promoters hold 20,38,260 Equity Shares, equivalent to 82.62 % o
issued, subscribed and paig preOffer Equity Share capital of our Company on a fully diluted basis (including CCPS conversion,
ESOP issuance and Bonus shares).

The details regarding our Promotersd shareholding are se
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(a) Build-up of the equity shareholding of our Promoters in our Company

The details regarding the builgh of the equity shareholding of our Promoters in our Company since incorporation is set forth i
the table below:

Date of Nature e of Issue price/
allotmen of Face value per transfer price
t/ transact equity share per equity

transfer [o]] share

(in

Meenu John

Initial
Subscripti
on of
10/05/2018 5000 MOA & Cash 10.00 0.12 10.00 0.117 50
AOA on
Incorporat
ion
Transfer
to
Ecosyste
25/02/2022 200 m Bank 10.00 0.12 475 5.56 (2)
Ventures
Private
Limited
Transfer
25/02/2022 50 to Piyush Bank 10.00 0.12 475 5.56 (0.5)
Agrawal
Transfer
to llead
Power
21/06/2022 44 Tech & Bank 10.00 0.12 475 5.56 (0.44)
Managem
entPrivate
Limited.
Pursuant to a special resolution passed at the Bxtiiaary General Meeting held on'0®ctober 2022, 1 equity share of
10 (UsSD 0.117) was sub divided to 10 Equity Shares
Subdivisi

04/10/2022 47060 . NA 1.00 0.012 NA NA 47.06
ons in the
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Date of
allotmen
t/
transfer

Num
ber
of
equit
y
shar
es
allott
ed/
trans
ferre
d

Nature
of
transact
ion

ratio of
10:1

Natur

of

consid

e
n

ratio

Face value per
equity share

Issue
transfer
per
share

price/
price
equity

Pursuant to a Special resolution passed atAimeual General Meeting held on ¥5September, 2025 for approval of
Capitalization of reserves for Bonus Issue and Board resolution dafesep@ember, 2025 for allotmeat equity shares

through Bonus Issue of 20 equity shares for 1 Equity Shares held

Bonus
10/00/2025 | 2412 | lssuein NA [ 1.00 0012 | NA NA 38.14*
00 the ratio
of 20:1
Sub Total | 9,88,2 . -
) 60 40.06 [ 0]
John Kallelil John
Initial
Subscripti
on of
10/5/2018 5000 Cash 10.00 0.12 10.00 0.12 50
MOA on
Incorporat
ion
Pursuant to a special resolution passed at the Brdliaary General Meeting held on 04th October 2022, 1 equity sharg
10 (Usb 0.117) was sub divided to 10 Equity Shares
Subdivis
ions in
4/10/2022 50000 . NA 1.00 0.012 NA NA 50
the ratio
of 10:1

Pursuant to a Special resolution passed atAteual General Meeting held on ¥5September, 2025 for approval of
Capitalization of reserves for Bonus Issue and Board resolution datesep@ember, 2025 for allotmeat equity shares

through Bonus Issue of 20 equity shares for 1 Equity Shares held

Bonus
10/00/2025 | 1990 Issue In NA 1.00 0012 |NA NA 40.53*
000 the ratio
of 20:1
Sub Total 10,50
50, 4256 :
(B) 000 >6 [ o]
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Num
ber
of

equit
q Natur

Date of \ Nature e of Issue price/
allotmen shar of consid Face value per transfer price
t/ es transact equity share per equity

) eratio
transfer allott [o]] share

ed/ f
trans

ferre

d

TOTAL 20,38
T 82.62 0
(A+B) 260 [ 0]
“*Calculated after considering the equity shares arising from the conversion of 10,000 CCPS, the allotment of 1,01,5esgpiitpder the
preferential issue, the allotment of 6,206 equity shares upon exercise of ESOPs and the allotment of 23,49 St#res|towards Bonus Issue.
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(b) Build-up of the preference shareholding of our Promoters in our Company

The details regarding the buileh of the preference shareholding of our Promoters in our Company since incorporation is set for
in the table below:

Date of
allotme
nt
/transfe
r

[Name]

Number

of
preferenc
e shares
allotted/
transferr
ed

Nature of
transacti
on

Nature of
considerati
on

Face
per

Preference
Share ()

value

Issue

price/reducti

on price per

Preference

share ()

Percenta
ge of the
pre-Offer
Equity
Share
capital
on a fully
diluted

Perce
ntage
of the
post-
Offer
Equit
y
Share
capita
I (%)°

NA

NA

NA

NA

NA

NA

NA

NA
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(6) Details of lock up of Equity Shares
(i) Details of Promoters contribution and lockup

In accordance with Regulation 29 of the IFSCA(Listing) Regulations,202&sue shareholding of promoters and controlling
shareholders shall be locked up for a period of one hundred and eighty days from the date of Allotment in the init&epublic

The details of the Equity Shares held by our Promoters, which shall be locked up for a period of one hundred and dighty days
the date of Allotment in the initial public offer.

Date of Percen
Numbe Percenta
allotment tage of
r of ge of the
. /transfer  of o the
Name of Equity Nature of Issue/ acquisition post

Equity . Face value per . . pre-
Promot Shares Shares  and transactio Equity Share price per Equity Offer Offer
er locked n Share . paid-up
when made paid- .
. capital
fully  paid- up
capital

up(1)(2

Initial
John 10/05/2018 Subscript | 1.00 0.012 1.00 0.012 50 [ 0] [ 6]
Kallelil [ 0] ion
John
10/09/2025 | BONUS 10 |o0o012 [ 5] 4053 | [ 6] |[8]
Issue
Initial
10/05/2018 Subscript 50
ion
1.00 0.012 1.00 0.012 0 0
Meenu | 25/02/2022 | Transter eosy | Lol Lol
John [ 6] of shares
21/06/2022 | |ranster (0.44)
of shares
10/09/2025 | BONUS 10 |00z [ 5] 814 | [ 6] |[6]
Issue
Total [ 6] [ 0] [8] [ 8] [0] [ 0] [ 0]

Please NoteTo be updated in Prospectus
(1) For a period of 180 days from the date of Allotment in IPO.
(2) All Equity Shares were fully paigp at the time of allotment/acquisition.

(i) The specified securites that are lockedip may be pledged as a collateral security:

Provided that such lockup shall continue pursuant to the invocation of the pledge and the transferee shall
be eligible to transfer the specified securities till the lockup period stipulated in these regulations has expired

(iii) The shareholding of the SR Equity Shares shall be lockedp after the initial public offering:

As the company does not have any SR Equity shares shareholder so the lock up requirement under regulation 29(2) oiilgrSCA L
Regulation shall not be applicable.

7. Details of Equity Shares held by our Promoters, members of our Promoter Group, Directors and Key Managerial
Personnel
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(i) Set out below are the details of the Equity Shares held by our Promoters and members of our Promoter Group. Other than
disclosed below, none of the members of our Promoter Group hold any Equity Shares in our Company.

Pre-Offer
Percentage of
the pre-Offer

PostOffer

Number of Equity Share Number  of Percentage of the
Equity capital (on a Equity postOffer Equity
Shares fully diluted Shares Share capital (%)
basis) *
(%)
Promoters
1 Meenu John 9,88,260 40.6 [ 6] [ 6]
5 John Kallelil 10,50,000 42.56 [ 6] [ 6]
' John
Total 20,38,260 82.&2 [ 6] [ 6]
Promoter Group
1. | Nil Nil Nil Nil Nil
Total Nil Nil Nil Nil

* The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total Equitgl&hares
and such number of Equity Shares which resulted upon conversion of Compulsory Convertible preference shares (CCPS), E
andBonus shares.

(ii)

Managerial Personnel of our Company:

Set out below are details of the Equity Shares and the employee stock options, as applicable, held by the Directors, Key

Number
Percentage
of
Number of the pre-
employee Post Percentage
of Offer
stock : Offer of the post
Number : employe Equity
: options Numbe Offer
of Equity e stock Share ;
Shares vested options capital (on ' of Equity
(Net  of P P Equity Share
options fot a4 fully SHEICES capital (%)
esercise d vested diluted P :
) basis) (%)
Directors**
1 Meenu John 9,88,260 0 0 40.06 [ 0] [ 0]
John Kallelil 10,50,000 42.56 [ 0] [ 0]
2. 0 0
John
Total (A) 20,38,260 0 0 82.62 [ 0] [ 0]
Key Managerial Personnel
1. Piyush 1,26,000 | 0 0 5.11 (o] (o]
Agrawal
Total (B) 1,26,000 0 0 5.11 [ 0] [ 0]
Total (A+B) 21,64,260 0 0 87.73 [ 0] [ 0]
**Qur directorsare also our Key Managerial Personnel in terms of the IFSCA Regulations.
For further details, %8e AOur Managemento on page

As of the date of the filing of this DRHP, the total number of our Equity Shareholders are 29.
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8. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this DRHP:

Categ
ory

0]

G

Category of
shareholder

(n

Promoters
and
Promoter
Group

Number
of
sharehol
ders

(D)

Num
ber of
fully
paid-
up
Equit
y
Share
s held
(V)

260

Numb
er of
SETES
underl
ying
deposit
ory
receipt
s (VI)

Total
numb
er of
share
s held
(Vi)
=(Iv)
+

(\%53
(V1)

260

Sharehol
ding as a
% of
total
number
of shares
(calculat
ed as per
SCRR,
1957)
(Vi

As a %
of

(A+B+
C2)

Number of voting rights held in each class of

securities (IX)

Number of voting rights

Class

Equit
y
SIETC]

S

260

Clas
s
:Oth

Total

260

62

Numbe
r of
Equity
Shares
underly
ing
outstan
ding
convert
ible
securiti
es
(includi
ng
warran
ts) (X)

Sharehol
ding, as a
%
assuming
full
conversio
n of
convertibl
e
securities
(as a
percentag
e of
diluted
share
capital)
Xn=vIi
)+(X) As a
% of
(A+B+C2
)

Number of
locked up
Equity Shares
(X

Number of
Equity Shares
pledged or
otherwise
encumbered
(Xl
Num %
ber of
(@) tota
|
Equ
ity
Sha
res
hel
d

Number
of Equity
SHETES
held in
demater
alised
form
XIV)

20,38,260

B)

Public

27

4,28,9
67

4,28,9
67

17.38

4,28,9
67

4,28,9
67

17.
38

17.38

4,28,967

©

Non-
Promoter
Non-Public

0

(c1

Shares
underlying
depositoryR
eceipts

(c2

Shares held
by
employee
trusts

Total
(A+B+C)

29

24,67,
227

24,67,
227

100

24,67,
227

24,67,
227

100

100

24,67,227
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8. Details of equity shareholding of the major Shareholders of our Company

As per regulation 16(4)(e)f IFSCA (Listing) Regulations 2024. The Shareholders holding 5% or more of thagp&quity Share capital of the
Company and the number of Equity Shares held by them as on the date of this Draft Red Herring Prospectus are setdbiéhlialtve

Percentage of the preOffer

Name of the Shareholder ::S?t?/e;hares of Equity Share capital on a fully

diluted basis” (%)
1. Meenu John 9,88,260 40.06
2. John Kallelil John 10,50,000 42.56
3. Piyush Agrawal 1,26,000 5.11
Total 21,64,260 87.73

The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total EquisidSaadesuch number
of Equity Shares which result upon conversion of Compulsory Convertible preference shares (CCPS), ESOWsathigsn

9. Employee Stock Options Scheme of our Company
ESOP 2022
EMPLOYEE STOCK OPTION

Pursuant to the resolutions passed by our Boaitd meetingheld on 2409-2022 and special resolution passed in the Annual General Meeting
dated 3009-2022, our Company instituted thED Employee Stock Option Scheriie2 022 ( AXED ESOP 20220). T
amended by resolutions of our Board or@42025 and thereafter special Resolution passed in Bxdmary General Meeting dated-28-

2025, respectively. The ESOP Scheim2022 has been implemented directly. ESOP 2022 has been prepared to attract and retain talent in a
within our Company, encourage empd@s to strive to perform better and incentivize such employees who exhibit traits appreciated by ot
Company.

The ESOP 2022 has been instituted in compliance with the relevant provisions of the Companies Act, 2013 and the ralefan¢ Rampanies
Act, 2013.

As on the date of this Draft Red Herring Prospectus, under the ESOP 2022, an aggregate of 10242siptiemgranted (after sub division of
shares) (including an aggregate of 369 lapsed options), an aggrega@bsafptiondasbeen vested and an aggregate of 3667 options have been
unvested. All options have been granted only to the employees of our Company in compliance with the relevant provesioomphtiies Act,
2013.

Further, as on the date of the Draft Red Herring Prospectus, our Company has issued Equity Shares under ESOP 2022 dLitnls6206s
of face value of B.1 (USD 0.012)ach were allotted to certain employees at a price of REAGH per Equity Share including premium pursuant
tothe exerciseaf mpl oyeesld opti ons. FoErq udiettyaiShsar ep | Ceaapsiet arlephgeb§ tfior y of oL

The following table sets forth the particulars of ESOP 2022, including options granted as on the date of this Draftrige@rblgractus:
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For the period
from April 1,

Particulars AL FY 2025 FY 2024 FY 2023
date of this

Certificate

Total options outstanding as at the beginning of t

. . . . 11, 11,912 12,22 12,22
period (including vested and unvested options) 606 o 0 0
Total options granted 3667 5500 0 1075
Total options exercised 5961 157 88 0
Total number of employees to whom options we

1 1 0 5

granted
Options lapsed 0 149 220
Surrender/ repurchase during the year 0 0 0 0
thlon§ outstanding in force as at t.he end of peri 5645 11606 11912 11145
(including vested and unvested options)
Options vested (Excluding options that have be

. 0 0 0 0
exercised)
Total number of equitghares as on date 19.09.202 24,67,227 100245 100,088 100000
Total_number of equity shares (if all options ar 24.67.227 100245 100088 100000
exercised)
Exercise pr!ce of optlonsyvelghted average 10 10 10 10
exercise price per opt
Exer_<:|se price of opti 10 10 10 10
grant options)
Total number of Equity Shares that would arise as
result of full exercise of options granted (net g
forfeited/ lapsed/ cancelled options) (vested al 2540567 106,206 100855 101,075
unvested options) (including options that have be
exercised)

Conversion ratio
changed from
lequity share for
one ESOP Option
ie. 1.1 to 20

more than 1% | 3 MONTHS

Variation in terms of options approved for 1 | Extension to

Equity Shares for employee exercise

One ESOP Option

i.e. 20:1
:)/Ioentrayi reoaltljzed(b?/ ixerms)e of options during th 59,610 1570 880 0
'ul'r(:\t/aelstzzrr;zctei;nc;; options in force (vested an 3,667 6.206 855 1075
Employee wise details of options granted to
- Key Managerial Personnel
Piyush Agrawal 5500
Employees
Amit Lal Barua 122
Rachit Mathew 220
Trisha B Parekh 147
Amruta Nayak 220
Rupesh Bisht 366
Employees of Wholly of Subsidiary
Mrinal Srivastav&) 3667
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Particulars

For the period
from April 1,
2025 till the

. FY 2025 FY 2024 FY 2023
date of this

Certificate

options
granted during the year

- Any other employee who received a grant in a
one year of options amounting to 5% or more of t

Particulars

For the period ) )
pen Financial

from April 1, Year ended Financial Year Financial Year
2025 till the March 31 ended March ended March 31
date of this ' 31,2024 2023

Certificate

-ldentified employees who are grante( Mrinal Piyush
options, during any one year equal to ¢ Srivastava - | Agrawal i
exceeding 1% of the issued capitd 3667 ESOP | 5500 ESOP
(excluding outstanding warrants and granted granted
conversions) of our Company at the time ¢
grant
Diluted EPS pursuant to the issue of Equit
Shares on exercise of options calculated
accordance with the applicable accountin -0.43 1.30 0.09 -4.45
standard on OEarninr
(in USD) for continuingoperations 3)
Fully diluted EPS on a preOffer basis
pursuant to the issue of Equity Shares ¢
e>_<erC|se of optlons calculate_d in accordan( -0.43 130 0.09 445
with the applicable accounting standard o
6Earnings per Sha
continuing and discontinuezperations )
Difference, if any, between employee
compensation cost calculated using th
intrinsic value of stock options and thg
employee compensation cost calculated ¢ Nil Nil Nil Nil
the basis of fair value of stock options an
its
impact on profits and EPS of our Company
Description of the pricing formula and thg Valuation Valuation Valuation Valuation
method and significant assumptions use¢ Methodi Black | Method T Method i Black | Method 1 Black
during the year to estimate the fair values { Scholes (1) Black Scholes | Scholes (1) Scholes (1)
options, including  weightedverage (1)
information, namely, risifree interest rate, | Risk-free Risk-free Risk-free
expected life, expected volatility, expecte( interest rate(% Risk-free interest rate(% interest rate(%
dividends and the price of the underlyin¢ p.a)i 6.60% interest rate(% | p.a)i 6.60% p.a)i 6.60%
share in market at the time of grant of th p.a)i 6.60%
option Expected Expected Expected
life of Expected life of life of  option
option (years)i life of option (years)i (years)i 5.42
5.42 option (years) | 5.42
7 5.42 Expected
Expected Expected volatility (%0)i
volatility  (%)i Expected volatility  (%)i 74.90%
74.90% volatility (%)i 74.90%
74.90% Expected
Expected Expected dividend vyield (%)i
Expected NIL
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Particulars

For the period
from April 1,
2025 il
date of
Certificate

the
this

Financial

Year ended
March 31,
2025

Financial Year
ended March
31, 2024

Financial Year
ended March 31,
2023

dividend vyield | dividend vyield | dividend yield
(%) 7 NIL (%) 7 NIL (%) 1 NIL Weighted
Weighted Weighted avg. share
avg. share price| avg. share Weighted price pre DLOM)-
(preDLOM) i price fre avg. share 40,027
40,027 DLOM)- price fre-
40,027 DLOM)-
40,027
Impact on profits and EPS of the last thre Nil Nil Nil Nil

years if our Company had followed the
accounting policies specified in the SE
Regulations in respect of options

granted in the last three years

Intention of the Key Managerial Personne
Senior Management and whdime
directors who are holders of Equity Share
allotted on exercise of options grantel
under ESOP 2022, to sell their Equity
Shares within three months after the date
listing of the Equity Shares in the Offer
(aggregate number of Equity Share
intended to be sold by the holders o
options), if any. In case of an employei
stock option scheme, this information sam
shall be disclosed regardless of whether ti
equity shares arise out @iptions exercised
before or after the initial public offer.

Based on the representation received from the management, we hereby certif
there is no intention by the Key Managerial Personnel, Senior Management
Whole- time Directors to sell any equity shares allotted under employee stock of
or stock puchase schemes within 3 months from the date of listing

Intention to sell Equity Shares arising out 0
ESOP 2022 within three months after th
date of listing, by Directors, key manageria
personnel, senior managerial personnel aj
employees having Equity Shares issue
under an employee stock option schem
amounting to more than 1% of the issuec
capital (excluding
outstanding warrants and conversions) (
the Company

Based on the representation received from the management, we hereby certif
there is no intention by the Directors, Senior Managerial Personnel and emplq
having Equity Shares issued under an employee stock option scheme or emf
stock purchasecheme amounting to more than 1% of the issued capital (exclu
outstanding warrants and conversions) to sell any equity shares allotted
employee stock option or stock purchase schemes within 3 months from the d

listing

Method of option valuation

Black Scholes Option Pricing Method

- Expected life of options (years) 5.42 5.42 5.42 5.42
- Expected Volatility (% p.a.) 74.90% 74.90% 74.90% 74.90%
- Risk Free Rate of Return (%) 6.60% 6.60% 6.60% 6.60%
- Dividend Yield (% p.a.) NIL NIL NIL NIL
Weighted average share price as per Pre

discount for lack of marketability 40, 40, 40, 40,
(ADLOMO)

Where the Company has calculated th NA

employee compensation cost using th
intrinsic value of the stock options, the
difference, if any, between employe¢
compensation cost so computed and tk
employee compensation calculated on tk
basis of fair value of # stock options and
the impact of this difference, on the
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For th iod : :
or the- perio Financial

from April 1, Year ended Financial Year Financial Year
Particulars 2025 till the ended March ended March 31,

date of this Mach 3L 3 o0 2023

Certificate eaes

profits of our Company and on the earning
per share of our Company

(1) Pricing formula and method and significant assumptions of previous year consider same in the current year.

(2) Method of option valuation of previous year consider same in the current year.

(3) Noimpact on capital since our Company is followingkh& 102 fAAccounting of Share Based Pa
Regulations 2024.

(4) As per the resolution passed by the board of directors Bi®tiber 2025, at the recommendation of the NRC, the conversion ratio

for each ESOP has been upgraded to 20:1 (Twenty equity shares for each option) for all remaining ESOPs and accordingly Mrinal
Srivastava shall be entitled for 20 Equity shares for ev&@E option at the time of exercise of options.

TREATMENT OF ESOPs AFTER LISTING
In case the options are exercised:

If the options are exercised and converted into equity shares, the total number of outstanding stiatiegystetll be revised accordingly,
and fresh irprinciple approval from the exchangdl betakenprior to listing of such equity shares.

In case the options are not exercised:

If the options are not exercised, the shares underlying such options shall stand automatically cancelled, and no diengdehalithe
total number of outstanding shares plisting.
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SECTION VIl - PARTICULARS OF ISSUE

A. OBJECTS OF THE OFFER

The Offer comprises the Fresh ISamsmary ofthe@ffer®ocun@ediferesivced faomrd S a
fiThe Offed o n 2p andd&respectively.

(A) Offer for Sale

Eachof theSellingShareholdershallbeentitledto theirrespectivgortionof theproceedsf theOffer for Saleafterdeducting
theirproportionof Offer relatedexpenseandrelevantaxeghereonasapplicableOurCompanywill notreceiveanyproceeds

from the Offer for Sale and the proceeds received from the Offer for Sale will not form part of the Net Proceeds. For further
details, seéi-Of f er r el adtnpadZ x penseso

(B) The Freshlissue

Our Companyproposedo utilize theNet Proceed$rom the Freshissuetowardsfunding of thefollowing objects:
1. Working Capital

2. Technology Capex

3. Strategic Acquisitions and Investments for Inorganic Growth

4. Investment in WorleClass Executive Education Infrastructaired

5. General corporate purposes

(coll ectively, r ©Hjeetsd ) e dnditojectsamdolgiactsincidestalandareillafiyto the mainobjects
setoutin theMemorandunof Associatiorenableus:

() to undertakeour existingbusinessctivities;and

(i) to undertakehe activitiesfor which the fundsarebeingraisedby usin the Fresh Issue and gseoposed tde funded

from the NetProceeds. Further, our Company expégateeceive thdenefitsof listing of the Equity Shares on the Stock
Exchanges, including to enhance our brand image among our existing and potential customers and creation of a public mark
for the Equity Shares in India.

(C) Net Proceeds

Thedetailsof theproceeddrom the Freshlssuearesummarizedn thefollowing table

Estimated amount (in USD

Particulars million)
GrossProceeds ofhe Freshissue”® 9.60
(Less)Freshissuerelatedexpenses (1.20)
Net Proceeds 8.40

~A'Subjecto finalization of Basisof Allotment

# For details,seefil O b j ottlee Offeri Offerrelatede x p e begieningon page92
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B. UTILISATION OF NET PROCEEDS

TheNetProceedareproposedo beutilisedin accordancevith thedetailsprovidedhereunder:

Particulars Amount (in USD million)

240
Technology Capex 1.80
Acquisition 1.50
Campus Setup 1.70
General corporate purposes 1.00

C. FUNDING PLAN AND DEPLOYMENT OF NET PROCEEDS

We proposeto deploythe Net Proceedsowardsthe Objects iraccordancevith the estimatedscheduleof implementation
and deployment of funds as follows:

(in USD million)

Particulars Amount to be funded Estimated deployment of the Net
from the Net Proceeds Proceeds
FY 2026 FY 27

Technology Capex 1.80 0.90 0.90
General corporate purposes 1.00 0.50 0.50
Acquisition 1.50 - 1.50
Campus Setup 1.70 - 1.70
Total 8.40 3.80 4.60

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based
our current business plan, management estimates, prevailing market conditions and other commercial and technical factor
However, suchiund requirements and deployment of funds have not been appraised by any bank, or financial institution or
any other independent agency. We may have to revise our funding requirements and deployment on account of a variety c
factors such as our financiahd market condition, business and strategy, competition and other external factors such as
changes in the business environm@&lay in raising fundsind interest or exchange rate fluctuations, which may not be
within the control of our management. This may entail rescheduling or revising the planned expenditure and funding
requirements, including the expenditure for a particular purpose at the dis@Btur management, subject to compliance

with applicable laws.

In the event that the estimated utilization of the Net Proceeds in a scheduled Financial Year is not completely ntet, due to t
reasonstatechbovethesameshallbeutilisedin thenextFinancialY ear,asmaybedeterminedy ourCompanyin accordance
with applicabldaws.

D. DETAILS OF THE OBJECTS OF THE FRESH ISSUE

(1) Funding of working capital requirements of the company

Until now, our operations have not been significantly working capital intensive. However, as we plan to scale our business
substantially and expand our presence, we anticipate a marked increase in our working capital requirements. To support th

growth, we intend to leverage internal accruals, our net worth, and funding from banks, and financial institutions
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(a) Basis of Estimation of Working Capital Requirements

Detailsof theestimationof working capitalrequiremengreasfollows:

FY 2025 (Restated) FY 2024 (Restated) FY 2023(Restated)

Particulars (Amount in USD)

USD/INR 84.48 82.88 79.01
I CURRENT ASSETS*

Trade Receivables 1,589,666 423,618 447,381

USD/INR 84.48 82.88 79.01

Other Financial Assets 92,170 559,679 638,053

Other Current Assets 520,138 9,993 19,598

Total Current Assets(A) 2,201,975 993,290 1,105,031

CURRENT LIABILITIES

Accounts Payables 1,098,115 1,290,311 1,490,641
Lease Liabilities 29,532 44,386 -
Other Financial Liabilities 1,645,902 280,017 59,392
I Other Current Liabilities 53,322 74,293 11,656
Total Current Liabilities (B) 2,826,871 1,689,007 1,561,688

Working Capital Requirement
| a-B) (624,896) (695,717) (456,658)

On the basisof the existingworking capitalrequirementsthe Board of Directorsof the companypursuanto its resolution
dated10" August 2025hasapprovedheestimatedand projected working capital requirementsfor FY 2026and27. For
the above details relating to the working capital requirement, we have relied upon the certificate tlAteglisi 2025 by the auditor
as set forth below:

(Amount inUSD)

Particulars Projected

FY 2026

I CURRENT ASSETS*
Trade Receivables 3,056,808
Other Financial Assets 92,170
Other Current Assets 677,38
Total Current Assets(A) 3,826,326

Il CURRENT LIABILITIES

Accounts Payables 202,667

Lease Liabilities 33,439
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Particulars

Projected

FY 2026

Other Financial Liabilities 1,066,689

Total Current Liabilities (B) 1,302,795
1]l Working Capital Requirement(A-B) 2,523,530
v Funding Pattern

NetProceed$rom IPO 2,400,000

ShortTermBorrowings NIL

InternalAccruals/NetWorth 123,530

*Total CurrentAssetsloesnotincludebalancesof Cashandcashequivalents

Key assumption$or working capitalprojectionanadeby the Company:

Actual Actual Actual Projected Projected
Particulars FY 2023 FY 2024 FY 2025 FY 2026 FY 27
CurrentAssets* 1,105,031 993,290 | 2,201,975 3,826,325
Trade receivables days 94 38 125 136 100
Current Liabilifes™ 1,561,688 1,689,007 2,826,871 1,302,795 2,268,751
Tradepayabledays 365 167 137 15 15

*Total CurrentAssetsloesnotincludebalancesof Cashandcashequivalents
** Total Current Liabilities does not include Short term borrowings

1 Holdingperiodlevel(in days)of Trade Receivabless calculatedydividingaverageradereceivable®yrevenue from
operations multiplied by number of days in the year/period (360).

1 Holding period level (in days) ofrade Payablesis calculated by dividing Trade Payables Days by revenue from
operations multiplied by number of days in the year/period (360).
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b) Justificationfor Ho | B € n gewetsderivedfrom our RestatedrinancialStatements

S.No. Particulars

Trade receivables | Trade receivables days decreased significantly from 94 day¥ 2023to 38 days irFY
days 2024 reflecting an active effort to improve collections.

In FY 2025 receivable days increased 1@5 daysdue to increase in the last quarte
invoicing.

As we plan for significant business expansion, receivable days are projected to incre
136 daysin FY 2026due to business expansion dynamics before normalizib@atlaysin
FY 27, aligning with industry standards for larger and more diversified client portfolios.
projected levels also factor in our anticipated scale of operations, which may require
competitive credit offerings to drive revenue growth.

Overall, while the receivables cycle is expected to lengthen moderately in the coming
it remains within manageable limits and is supported by our robust working capital plar
and credit risk management framework.

Trade payable days have been on deditrend, reducing from 365 dayskyY 2023to 167
days inFY 2024, and to137 daysin FY 2025 Reflecting a shift towards more discipline
and timely payment practices.

Trade payabledays

As the business matures and strengthens its financial position, we have moved tq
optimizing supplier relationships and securing better terms through prompt payments
strategic shift is expected to enhance vendor confidence, improve reliahittpotentially
unlock early payment discounts.

Going forward, trade payable days are projectedtabilize at 15 days fromFY 2026
onwards, in line with our commitment to maintain a healthy and transparent relationship
vendors, support operational efficiency, and align with industry best practices.

StartingFY 2026 the company projectspmsitive working capital requirement of USD 2.52million inFY 2026andUSD
2.26 million in FY27, indicating a structural shift in the operating cycle as we scale operations.

This change is driven by the following factor

1.Business Expansion and Revenue GrowtlWith planned expansion into new markets and scaling of operations, the
volume of transactions is expected to increase significantly. This naturally results in a higher budduprifassets
particularlytrade receivables and other operating assetto support business growth.

2.Normalization of Credit Terms: As the company matures, it intends to adopte standardised payment termswith
vendors and reduce dependency on extended payables. This transition toward a healthier vendor ecosystem will result i
lower trade payables contributing to a higher net working capital need.

In summary, the shift from negative to positive working capitaFh 2026 27 is aligned with our strategic focus on

sustainable growthoperational resilience, and strengthened supplier and customer relationships, all of which require
increased investment in current assets relative to liabilities.
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c¢) Rationale for negative working capital in last 3 fiscal year:

Thebusiness has reported a negative working capital positionrFd&2023to FY 2025 driven primarily by a high level of
current liabilities relative to current assets. This structure is typical for companies operating with strong bargaiming powe
over suppliers or in industries where customer advances and payables significantlgofisabies and inventory.

In our case, the negative working capital is a result of:

1.High Accounts Payables The company has historically negotiated extended payment terms with vendors and service
providers, which is reflected in the payables amounting to USD 1.49 millievi R023and 1.29 million inFY 2024 and
now revised to USD 1.10 million iRY 2025 This allowed the company to finance a large portion of its operations using
supplier credit.

2.Lease Liabilities (Current Portion): Lease liabilities emerged Y 2024at USD 44,386, due to recognition of lease
contracts, in line with accounting standards such as Ind AS 116. This reduced to USD 2862024 reflecting
scheduled repayments during the year, while also factoring in new lease additions

3.0ther Financial Liabilities: Other financial liabilities increased significantly from USD 59,39ZF ¥ 2023to USD
280,017 inFY 2024 and further escalated to USD 1.65 milliorFvi 2025 Sharp rise iffY 2025is primarily attributable
to the recognition of contract liabilities, representing advance receipts from customers for services to be delivered in futu
periods.

While negative working capital indicates operational efficiency and strong cash conversion, the declining trend in payables
from FY 2023to FY 2025suggests that the business is transitioning toward a more balanced working capital structure. As
the company grows and expands its scale, it will start needing more working capital support (as reflected in the projectec
positive working capital fronkY 2026onward).

For FY 2026

The company expects a positive working capital requiremdsyY iR026 primarily due to the expansion in operational scale
and a transition toward standardized credit terms with suppliers.

For FY 27

In FY27, the working capitalequirement is projected to increase further, supported by continued business growth, higher
trade receivables, and extended credit terms offered to customers to drive market expansion.

(For theabovedetailsrelating to theworking capital requirementye haverelied uponthecertificatedated1 1™ August 2025
by the auditor)

(2) Technology capex

The primary objective of the issue is to fund capital expenditure towards the development and deployment of a
comprehensive, technologgnabled Continuous Engagement Platform. This platform is designed to enhance stakeholder
engagement, support adaptivarieing journeys, and foster scalable digital transformation across both B2B and B2C
segments. The proceeds from the issue will be utilized to build-povéred learning ecosystem that facilitates continuous
learner engagement through a combination ofjiam automation, personalized content delivery, anddtatan insights.

To optimize operational workflows, process automation tools will be adopted for scheduling, monitoring, and administrative
tasks. Additionally, the investment will support the integration of gamification elements anglattbgsn social listening
tools b boost learner motivation and engagement while gathering actionable insights from social media interactions.

The capital raised will thus be strategically deployed in two distinct phases as detailed below:

Phase 1

Focus Area Purpose Rationale

Automate Program Design; Leverage Al to] Using Al to design programs allows for

enhance participant engagement anq intelligent  curriculum  mapping,
learning adaptive content sequencing, and

personalized learning paths

Al Powered Program
Design
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Focus Area

Purpose ‘

Rationale

improving learner outcomes and

reducing manual effort.

Al Powered Digital

Revamp website and digital strategies

Enhancing digital presence and lead
acquisition through Al tools improves
reach, targeting accuracy, and use

Marketing for better visibility. engagemeidt thereby lowering
customer acquisition costs and
increasing conversion.

Embedding  structured delivery

Delivery Enhancement

Implement project management and
knowledge practices for scalability.

processes and knowledge managemer
ensures quality, consistency, and
scalability across learning cohorts and
client engagements.

Next-Gen LXP

Omni Channel Learning; Data Driven
Learning Analytics; Conversational Al
& Virtual Coaches

A nextgeneration Learning Experience
Platform (LXP) supports personalized,
ondemand, and interactive learning
journeys with embedded Al coaches,
driving continuous and measurable
learning.

Process Automation

Automate scheduling and

administrative tasks for efficiency.

Automating backend processes like
scheduling, = communication, and
reporting reduces operational
overhead, improves learner experience|
and frees up team capacity for high
value activities.

Phase 2

Focus Area

B2Bi Al Powered
Microsite for complete
Program lifecycle
management

Purpose

To Initiate  Microsite, Customize
Learning Paths, Refine Learning Plan,
Track Engagement, Measure ROlI,
Generate Reports

Rationale

The platform enables enterprises tg
launch a tailored microsite, design
personalized learning paths, and
refine plans with agility. It tracks
engagement, measures realrld
ROI, and generates actionable
reports empowering organizations
to deliver datedriven, outcome
focused learning experiences that
align with business goals and
demonstrate measurable impact
across employee development]
initiatives.

B2C i The Smart
Pipeline Engine

For lead identification, management and
Al Counselling

The Investment in Aled lead

identification, qualification, and
virtual counselling aims to
streamline and scale the B2C
acquisition engine. By automating

lead scoring, improving sales
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Rationale
Focus Area Purpose

readiness, and offering
personalized Al engagement, the
platform  enhances conversion
efficiency, reduces acquisition
costs, and delivers a higimpact,
techenabled learner onboarding
experience.

The Investment in Al Coaching
capabilities aims to deliver hyper
personalized, adaptive learning
experiences. By adjusting strategies
in real time, offering automated
feedback, assessing learner needs
and monitoring progress, the
platform enhances lezer
engagement, improves outcomes
and ensures the  practical
application of knowledg® making
learning more responsive, efficient,
and businesaligned.

To Adapt Learning Strategies, Offer
Al Coach for Learning Feedback and Support, Assess Learng
Journey Needs, Provide Personalized Guidance
Monitor Progress

The proceeds from the issue will be utilized towards capital expenditure for technology infrastructure, software development,
|l icensing, and system integration necessary to execute
straegic objective to become a futduready, digitally enabled entity focused on continuous innovation and stakeholder
engagement.

The proceeds from the issue will be utilized towards capital expenditure for technology infrastructure, software development,
licensing, and system integration necessary to execute the above initiatives. This includes and is not limited totige followi

1 Licenses for various software for sales and marketing (e.g. Salesforce, RingDNA, etc.) and extensions/plugins for these
software

Custom Development of LMS, and its maintenance

SAAS /Al tools for all employees

= =4 =

Cloud Infra
1 Hardware i.e. laptops, servers, etc. with their licensed software

This investment aligns with the or geadyidgiglly enabted entitysfacusadt e g i
on continuous innovation and stakeholder engagement.

(3) Strategic Acquisitions and Investments for Inorganic Growth
i. Rationale for Future Acquisitions
Our acquisition strategy aims to accelerate growth by targeting companies that:

Expand our geographical reach.

Provide valuable technology to enhance our service offerings.
Possess a strong management team.

Demonstrate significant growth potential.

=A =4 4 A
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Pursuant to our Board resolution dated August 2, 2fiefher to the amendmeudated19" September 2025 portion of

the Net Proceeds from this offering is approved for use in strategic acquisitions. Our process involves identifying targets
based on the abowwiteria executing nosdisclosure agreements, negotiations around valuations and conducting thorough
due diligence. Satisfactory due diligence leads to execution of definitive agreements, subject to approval by our Board anc
shareholders, as required.

ii. Implementation and Utilization

Our budgeted amount of USD 1.5 million for R@27 has been arrived at assuming the acquisition of majority stake in one

or more target company(ies) with revenues ranging between USD 1.0 and 2.0 million. The final allocation for each investment
will be a management decision and may not represent theansaction value. The actual deployment of funds and the
structure of each transactidrwhether equity, debt, a share swap, asset purchase, joint venture, or a combinatiod thereof
will depend on timing, tayet characteristics, market conditions, and our financial position.

As of this DRHP's date, no material steps have been taken to finalise specific acquisition targets and the form of investmer
remains undetermined.

In accordance with IFSCA Listing Regulations, we will disclose all required details of any material acquisition to the Stock
Exchanges at the prescribed stages. These will be executed in compliance with all applicable laws, including the Companie
Act andFEMA.

(4) Investment in World-Class Executive Education Infrastructure

The objective is to establish a premier, physical hub for the delivery ofviaigle executive education programs. This
initiative is designed to capture a significant share of the growing corporate training market, enhance our brandmatestige, a
create asustainable new revenue stream by offering an immersive;ddttte-art learning experience that cannot be
replicated online.

i. Allocation of Funds:

A sum of USD 1.7 million has been allocated to cover thetershd setup and initial operational rollout of this facility. The
funds will be deployed as follows:

1 OneTime Capital Expenditure (Cap Ex): ~40% of the budget for architectural design, branding, and the procurement
of cuttingedge audievisual technology, premium furniture, and learning aids to create a professional and conducive
learning environment We have assumed ~USper sq. ft as the cost for the setup.

1 Facility Rental: ~60% of the budget allocated for securing a strategic-terrg lease for a 15,000 sq. ft. facility in a
premium business district of a key metropolitan hub (e.g., Mumbai, Dubai). This ensures accessibility for our target
clientele and reinforces our pnéum brand positioning. This cost include$ months lease as security deposit for the
facility, 12 months lease payments @USD3 per month per sq. ft, operating cost for 12 months @ USD1.5 per month.
Post first 12 months, rental and opergtexpenses would be managed from operational cashflows.

i. Rationale and Expected Outcomes:

1 Revenue Growth:Directly monetize highmargin executive education and certification programs. The physical space
allows for larger, more comprehensive engagements with corporate clients.

1 Brand Elevation: A flagship campus serves as a powerful marketing sighalingquality, stability, and commitment
to the executive education sector.

1 Competitive Advantage:Provides a critical differentiator in a crowded EdTech market, offering a blended (online +
in-person) learning model that is increasingly in demand.

9 Strategic Hub: The facility will act not just as a classroom, but as a client engagement center, a networking venue for
alumni, and a recording studio for producing premium digital content.

iii. Implementation Timeline:

The project will be executed over &&onth period after the IPO with the facility operational by eneNo2027 or Q1FY
2028. This investment is a calculated step towards building a tangible, valuable asset that will drive both immediate and
long-term growth for the Company.
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(5) Generalcorporate purposes
We proposeto deploy the balanceNet Proceedsaggregatingto USD 1 million, towards generalcorporate purposes

The general corporate purposes for which our Company proposes to utilise Net Proceeds include acquisition of fixed asset:
shortterm working capital requirements, information technology infrastructure, distribution and fulfilment network, rental
and administrative expenses, meeting exigencies and expenses incurred in the ordinary course of business, as may
applicable. The quanto of utilisation of funds towards each of the above purposes will be deterhyioed Board,based
ontheamountactuallyavailableunderthis headandthebusinessequirementsf our Company, from time to time.

In additionto the above,our Companymay utilise the Net Proceedgowardsother purposesonsiderecexpedientand as
approved periodically by our Board, subject to compli an
management shall have flexibility in utilising surplus amounts, if any.

(G) Meansof finance

The fund requirements set out in the aforesaid Objects are proposed to be met entirely from the Net Proceeds. In case of
shortfall in the Net Proceeds or any increase in the actual utilization of funds earmarked for the Objects, our Company may
explore aange of options including utilizing our internal accruals and/ or seeking additional debt from existing and/ or other
lenders.

(H) Offer related expenses

The total Offer related expenses are estimated to be approximatelyl @8&iillion. The Offer related expenses consist of

listing fees,underwritingfees, selling commissionand brokerage feespayableto the book runninglead managerslegal
counselsPayment Services ProviddRegistrar to the Offer, Escrow Collection Bank, Public Offer Account Bani,

Refund Bank, brokerage and selling commission payable to Registered Baoki#R3 As, printing and stationery expenses,
advertising and marketing expenses and all other incidental expenses for listing the Equity Shares on the Stock Exchanges

Other than for (i) listing fees, audit fees of the statutory auditors (other than to the extent attributable to the@teajec
advertisementsxpensedn the ordinary courseof businesdy the Company(not in connectiorwith the Offer) and stamp

duty payable on issue of Equity Shares pursuant to Fresh Issue which shall be borne solely by our Company, and (ii) stam
duty payablen transferof the OfferedSharepursuanto the Offer for Sale(to the extentapplicable)andfeesandexpenses

for the legal counsel to each of the Selling Shareholders which shall be borndgadtel”ompanythecostsandexpenses
(including all applicabletaxes) directly attributable to the Offer (including fees and expenses of the Book Running Lead
Managers, legal counsel appointed by the Company for the Offer and other intermediaries, advertising and marketing
expenses (other than corporate advertisensmsnses theordinarycourseof busines®y theCompany(notin connection

with the Offer), which shall be borne solely by the Company), printing, offer advertising, research expense, road show
expenses, underwriting commission, procurement commiggiamy), brokerageandselling commission angaymentof

fees and charges various regulators in relatido theOffer) in proportionto thenumberof Equity SharesssuecandAllotted

by ourCompanythroughtheFreshissue and transferred and sold by each of the Selling Shareholders through the Offer for
Sale, respectively, in accordance with Applicable Law.

In theeventof withdrawalof the Offer orif the Offer isnotsuccessfubr consummatedll costsand expensesith respect
to theOffer, otherthansuchexpensesequiredto be solelyborneby our Companyor the Selling Shareholderasdisclosed
above, shalbebornein accordancevith, andsubjectto ApplicableLaw, includinginstructiongeceivedirom IFSCAin this

regardand as mutually agreed amongst our Company and the Selling Shareholders
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Thebreakup of theestimatedDffer expensess asfollows:

Activity Estimated As a % of the total As a % of the
expenses(USDin estimated  Offer total Offer
million) expenses size

BRLMs fees and commissions (including [ 6] [ 6] [ 6]
underwriting commission, brokerage and selling

commission)

Commission/processingee for Bankersto the Offer [ 6] [ 6] [ 6]
andfees payableto the Bank(s) for Bids made by _ _ _
Bidders. [ 6] [ 6] [ 0]
Brokerage, selling commission and bidding charg

for Members of theSyndicate, Registered Brokensd

RTAs @@)®))

Feegpayableto the Registrarto the Offer [ 6] [ 6] [ 6]
Feegpayableto advisorsandconsultantso the Offer: [ 6] [ 6] [ 6]
- Auditors [ 6] [ 0] [ 0]
- IndependenCharteredAccountant [ 6] [ 6] [ 6]
- Industryexpert [ 6] [ 6] [ 0]
- Feepayableo legalcounsel [ 6] [ 6] [ 6]
- Others [ 6] [ 0] [ 0]
Listing fees,|IFSCAfiling fees,uploadfees,India INX [ 6] [ 6] [ 6]
andNSHEX processindees, book building software

fees and other regulatory expenses

Printingandstationery [ 6] [ 6] [ 6]
Advertisingandmarketingexpenses [ 6] [ 6] [ 0]
Miscellaneous [ 0] [ 6] [ 0]
Total estimatedDffer expenses [ 6] 100.00% [ 6]

() Interim useof Net Proceeds

Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to deploy the
Net Proceeds. Pending utilisation for the purposes described above, our Company will deposit the Net Proceeds only witt
one or mordFSChanking unitas may be approved by our Board. In accordance with Section 27 of the Companies Act, our
Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in the shares of any othe
listed company.

(J) Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the dai2RiHiEhiwhich are
proposed to be repaid from the Net Proceeds.

(K) Appraising entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency, including any bank o
finance institutions.
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(L) Monitoring of utilization of funds

In accordance with Regulation 24(1) of the IFSCisting) Regulations, 202 the Issuer may appoint a credit rating agency
registered with the Authority or a globallgcognizectredit rating agency which is registered with a regulator in India or a
regulator in a foreign jurisdiction, to act as the monitoring agency for overseeintjlitagion of the proceeds of the Issue.

(M) Variation in objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the object
of the Offer without our Company beirsgithorizedio do so by the Shareholders by way of a special resolitianduly
convened general meeting withveting/ Postal ballotin addition, the notice issued to the Shareholders in relation to the
passing of such special resolution (APostal Ball ot N o
Companies Act and applioke rules. The Shareholders who do not agree to the proposal to vary the objects shall be given an
exit offer, at such price, and in such manner, in accordance with our Articles of Association, the Companies Act, and the
IFSCA Regulations.

(N) Other confirmations

Except to the extemtf the proceeds receivéy theSelling shareholdsrpursuant to the Offéor Sale honeof our Promoters,

the membersof the PromoterGroup, Directors, Key ManagerialPersonnel,Senior ManagementPersonnelor Group
Companies will receive any portion of the Offer Proceeds. There is no existing or anticipated interest of such indididuals an
entities in the objects of the Fresh Issue, except as set out above.
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D. BASIS FOR ISSUE PRICE

The Price Band and Issue Price will be determined by our Company in consultation with the BRLMs, on the basis of
assessment of market demand for the Equity Shares issued through the Book Building Process and quantitative and qualitati
factors as descrilbebelow. The face value of the Equity Share is ISDQ.012each and the | ssue Pr
face value at the | ower end of the Price Band and [ 0]
s houl d RiskFRaaor® ,BusinedsOverview ,Redlated Consolidated Financial Informatidn aMan ige ment 6
Discussion and Analysis of Financial Condition and Results of Operatidns o n 2B, 424, & and244 respectively,

to have an informed view before making an investment deciBimnthe purpose of currency conversion of Indian Peers
(NIIT Learning System Limitednd Aptech Ltd.) we have considerddS D/ | NR = Rs. 8 5of financidl ot h
numbers have been converted using USD/INR as R808&r the periodb 30" September 2025.

1. Qualitative Factors
Some of the qualitative factors which form the basis for computing the Issue Price are set forth below:

1. Collaboration withtop global academic institutiorscluding Cornell University an&aidBusinessSchool,University
of Oxford

2. Strong Customized program (B2B) Delivery Track:

3. Leveraging technology and digitalization for enhancing client experience and business expansion and
4. Strategic Networking with Strong Alumni Ecosystem

For f ur t heBusimtsQvarvieWiOur Stseagth® i o n 136.a g e

1. Quantitative Factors

Some of the quantitative factors which may form the basis for calculating the Issue Price are as follows:

() Basic and Diluted Earnings Per Equity Share (AEPSO0)

Financial Year/Period Ended Basic EPS (in USD) Diluted EPS (in USD ) Weight

September 30, 2025 (0.43) (0.43) 0

March 31, 2025 1.43 1.30 3

March 31, 2024 0.10 0.09 2

March 31, 2023 (4.89) (4.45) 1

Weighted Average (0.07) (0.06) -
Notes:

1. Basic and diluted earnings/ (loss) per Equity Share: Basic and diluted earnings/ (loss) per Equity Share are computed in
accordance with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of
2015 (as amended).

2. Basic EPS = Basic earnings per share are calculated by dividing the net restated profit or loss for the year/ period
attributable to equity shareholders by the weighted average number of Equity Shares outstanding during the year/ period

3. Diluted EPS = Diluted earnings per share are calculated by dividing the net restated profit or loss for the year/ period
attributable to equity shareholders by the weighted average number of Equity Shares outstanding during the year/ period
as adjusted fothe effects of all dilutive potential Equity Shares outstanding during the year/ period.

4. Weighted average = Aggregate of yerise weighted EPS divided by the aggregate of weights i.e. (EPS Weight) for each
year/period Total of weights.
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5. The above statement should be read with significant accounting policies and the notes to the Restated Consolidate
Financial Information as appearing in Restated Consolidated Financial Information.

('Price/ Earning (AP/ EO) Ratio [pB]repapPSpertBquheyP8haee

Particulars P/E at Floor Price P/E at Cap Price
(number of times)* (number of times)*

Based on basic EPS as per the Restated Consolidal [ 6] [ 6]
Financial Information for the financial year ended
March 31, 2025

Based on diluted EPS as per the Restatg [ 6] [ 0]
Consolidated Financial Information for the financial
year ended March 31, 2025

*To be computed after finalisation of price band

Notes:
P/E ratio = Price per equity share divided by diluted earnings per equity share.
(iii) Industry Peer Group P/E multiple

Particulars P/E
Highest 27.2
Lowest 22.6
Average 24.9

"Source: The highest, lowest and average Industry P/E shown above is based on the industry peer set provided below und
fiComparison of accounting ratios with industry peéx's on 9p age

Notes

(1) The industry mentioned above is for the financial year eBaptember 302025 P/ E Ratio has been computed based
on the closing market price of equity shares on BSEI8MNovember 2025eptembedivided by the Diluted EPS fotalf

year 30" September 202the All the financial information for listed industry peers mentioned above is sourced from the
restated financiastatements of the relevant companies for Financial Year-2d23s available on the websites of the Stock
Exchanges.

(v VReturn on Net Worth (ARo0ONWO)

Financial Year/Period Ended ‘ RoNW (%) Weight
September 30, 2025 NA 0
March 31, 2025 60.68% 3
March 31, 2024 9.77% 2
March 31, 2023 (395.16%) 1
Weighted Average (32.26%) -
Notes:

i.Return on Net Worth (RoNW)(%) = RoNW is calculated as restated profit for the year/ period divided by Net worth as
restated as at end of the year/ period.



ii. Weighted Average = Aggregate of yegise weighted RoNW divided by the aggregate of weights i.e. (RONW x Weight)
for each year (or period)/total of weights.

iii. Net worth has been defined as the aggregate value of thaipaiiare capital and all reserves created out of the profits
and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value
of the acamulated losses, deferred expenditure and miscellaneous expenditure not written off, aegtattdobalance
sheet, but does not include reserves created out of revaluation of assetbaekitef depreciation and amalgamation for
the period ended Mah 31, 2025; 2024 and 2023

() Net Asset Value (ANAVO) per Equity Share

Particulars Amount (In USD )

September 30, 2025 (0.13)

After the completion of the Issue

- At the Floor Price [ 6]
- At the Cap Price [ 6]
Issue Price [ 6]

" To be computed post finalization of Price Band.

#Not Annualised
Notes:NAV per Equity Share = Net worth as per the Restated Consolidated Financial Information/ number of Equity
Shares outstanding as of the end of the year/ pénddding CCPS and ESOP

(vi) Comparison of accounting ratios with industry peers

Name of EPS Return NAV
the (Diluted) on Net per
Companie Revenue (UsSD) Worth( Equity
S from %) Share
Operatio (USD)

ns
(USD mi
llion)

XED
Executive
Developme
nt Limited*

1.95 0012 |[ 8] [ 6] (0.43) (0.43) NA (0.13)

Listed Peers

NIT
Learning
System
Limited#

106.317 0.02 4.15 22.6 0.03 0.03 5.54% 0.47

Aptech 29.28 0.11 1.85 27.2 0.08 0.079 7.21 1.12

Limited # %

Coursera .
694.67 0.0000 8.11 N/A -0.1 -0.1 (2.49%) 3.88

Inc. * 1
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Name of EPS
the (Diluted)
Companie Revenue (USD)
S from

Operatio

ns
(USD mi
llion)

Udem .
Inc.* y 786.56 0 00010 4.92 N/A 0.03 0.03 1.93% 0.01
Notes

9 # Financial information as on H126 fronit April 2025 till September 2025

*Financial Information as on H126 fronPWanuary till June 2025

Conversion rate used as USD/INR= 8720t Indian peers.

Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per Equity Share are computed in
accordance with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of
2015 (as amended).

1 Net worth has been defined as the aggregate value of theipailare capital and other equity. The Company does not

have any reserves created out of revaluation of assetsbattke of depreciation and amalgamation. While for peers
only extract of finanials is available hence this detail is not available so no adjustments being affected for the same
while arriving at net worth for peers.

1 Net Asset Value per share is calculated as Net Worth as of the end of relevant year divided by the number of equity share
outstanding at the end of the yeReturn on Net Worth (%) = as consolidated profit after tax for the year/period as a
percentage o€losing net worth during that year/period.

1 Financial information for listed industry peers mentioned above is for the year ended March 31, 2025 is based on
disclosures/submissions made by these companies to the stock exchanges/ financial hosted on their website

=A =4 =4

(vi). Key Performance Indicators (AKPI so)

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis for Issu
Price. These KPIs have been used historically by our Company to understand and analyze our business performance, whi
in result, lelp us in analyzing the growth of business in comparison to our peers. The Bidders can refer to the below
mentioned KPIs, being a combination of financial and operational key financial and operational metrics, to make an
assessment of o0 uance i@ canopssbosingss verficals andnrake an informed decision. The KPIs disclosed
below have been approved and confirmed by a resolution of our Audit Committee2@atédyember2025 and certified

by Chartered Accountarilahajan Doshi & Associatesf our Company by way of certificate datédl December2025

Further, the members of our Audit Committee have confirmed that there are npdfRising to our Company that have

been disclosed to any investors at any point of time during the three yeats phie date of filing of this Draft Red Herring
Prospectus. Further, the KPIs disclosed herein have been certifiealytnf their certificate datetf' Decembe2025 This
certificate on KPIs shall form part of the material contracts for inspection and shall be accessible on the website of our
Company ahttps://xedinstitute.org/

We have described and de GenaraefinttidnganKAbbreviationd s o a [®.p-&r idetadsb | e ,
of our ot her operating metrics discl osedOueBusigessh,er &nd n

fiManagement 6s Discussion and Analysis ofo Binn j2hagpiedd Con
respectively.

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs, there are certain items
metrics which have not been disclosed in this Draft Red Herring Prospectus as the same are either sensitive to the busine
and opeations, not critical or relevant for analysis of our financial and operational performance or such items do not convey
any meaningful information to determine performance of our Company.
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Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basisnegleast o
in a year (or any lesser period as determined by the Board of Directors of our Company), for a period of one year after the
dat of listing of the Equity Shares on the Stock Exchanges, or for such other duration.

The Bidders can refertothe belowe nt i oned KPI s, to make an assessment of
informed decision.

Details of our KPIs as of and forH1 FY 2026,FY 2025, 2024 and 2023 is set out below:

Egrg;’”'ars (In (HL?mite dF;evievzv?fe FY 2025 (Restated) ~ FY 2024 (Restated) ~ FY 2023 (Restated)

Financial KPIs
USD/INR 87.20 84.48 82.88 79.01
Total Bookings 3,457,061 4,792,184 4,324,979 2,718,063
g:’;::tﬁ%kmgs (yo-y NA 10.80% 59.12% 30.64 %
g?:;‘ifnzom 1,951,849 4,594,321 3,987,561 1,708,168
Revenue from
Operations (yo-y NA 15.22% 133.44% (11.62%)
growth%o)
Total Revenue 1,955,623 4,604,453 4,004,121 1,717,427
EBITDA (1,154,913 262,527 128,204 (438,720.14)
EBITDA Margin (59.17% 5.71% 3.22% (25.68%
EBIT (1,189,712 211,519 88,735 (479,190)
PAT (1,022,666 174,236 13,631 475,727
PAT Margin (52.39% 3.79% 0.34% 27.85%
Current Ratio 0.88 1.07 1.00 1.03
Debt- Equity Ratio NA 0.30 0.67 0.88
;:’;ggvzf‘;z:’oab'e 163 4.56 9.16 3.82
Net Worth (318,779 287,126 139,449 120,390
Return on Net Worth NA 60.68% 9.77% (395.16%
Erentslr:y‘;g (C;é’g;') NA 56.74% 38.06% (211.09%)
;‘;tt?c') Asset Turmnover 0.54 1.76 2.14 0.96
B2B
No of learners 1290 1310 607 693




Particulars (In H1 FY 2026
USD) (Limited Review) *

FY 2025 (Restated) FY 2024 (Restated) FY 2023 (Restated)

No. of Cohorts each 11 21 18 15
year
B2B bookings 12,09,461 2,435,842 2,032,380 1,207,656
B2C
No oflearners 184 248 243 208
No. of Cohorts each 7 9 5 11
year
B2C bookings 22,47,600 2,356,342 2,292,599 1,510,407

*Not Annualised
Notes:

1. Total Bookings/Bookings represents the aggregate value of all registrations, enrollments, or contracts received during
the specific period, prior to the commencement of the program. It reflects the total committed revenue for upcoming
programs, providing insight into future revenue streams.

2. Revenue from Operatiorisr FY 2023, FY 2024 and FY 208&5as per Restated Consolidated Financial Information
and For H1 FY 2026 is as per Limited Reviewed Consolidated Financials.

3. Restated profit foFY 2023, FY 2024 and FY 2025ais per Restated Consolidated Financial Informatmol For H1

FY 2026 is as per Limited Reviewed Consolidated Financials.

Net worth has been defined as the aggregate value of thaipatiare capital and other equity.

EBITDA is calculated as profit before tax) minus Other Income plus Finance Costs, Depreciation and amortisation

expense.

EBITDA Margin is calculated as EBITDA divided by Revenue from operations.

PAT Margin is calculated as Profit after tax divided by Revenue from operations.

Current Ratio is calculated as Current Asset/ Current Liability

Debt Equity Ratio is calculated as total Debt (Short Term borrowings + Long Term borrowings) divided by total equity.

Total Debt does not include Lease Liabilities

10. Return on Net Worth is calculated as Profit after tax divided by total equity. Total equity has been aefihed
aggregate value of the paigp share capital and other equity.

11. Return on Capital Employed is calculated as EBIT divided by Capital employed. EBIT is calculated as Profit/(loss)
before tax for the period/yeand increased by finance cost. Capital employed is defined as Total Equity + Total Debt
(Short Term borrowings + Long Term borrowings). Total Debt does not include Lease Liabilities

12. Total Asset Turnover ratio is defined Bevenue from OperatioriAverage total Assets. Note: iy 2023ratio only
FY 2023Total assets are considered in denominator as no consolidated financials were prepared earlier.

13. Trade Receivable Turnover Ratio is definedR@venue from OperatioisAverage trade receivables. Nods H1 FY
2025 is not available so we have taken as on date trade receivable for calculation of H1 FY 2026 Revenue from
operations / As on date Trade receivables and in FY 2023 ratio only FY 2023 Trade receivables are considered in
denominator as no consdhted financials were prepared earlier.

14. Number of learners is the total count of candidates enrolled in courses during the year.

o s

©o~N®

Description on the historic use of the Key Performance Indicators by our Company to analyze, track or monitor the
operational and/or financial performance of our Company:

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set forth below
We have also descri bed andGeahedbDefinigods ahdhAbbrei®iond , oma 6.pa@e | i c ¢

(G Information/ Explanation received from the company
Performance
Indicators
1 Revenue from Revenue from Operations reflects the Company's core business performancs
Operations tracks its annual growth.
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Key
Performance
Indicators

Information/ Explanation received from the company

EBIT is akey financial metricusedto assess company'operating

performance and profitability without the influence of financing decisions ar
tax implications. It helps investors and analysts evaluate the efficiency 4
profitability of acompany'perationsndependenbf its capital structure and
tax environment.

3 EBITDA EBITDA is commonly used as a financial metric to assess a compar
profitability and operational efficiency, providing insight into its ability to
generatearningsfrom corebusiness  activities.  Additionallyt,  aidsin
comparing the operating performanof different companies within the same
industry.

4 EBITDA EBITDA margin isa profitability ratio thatmeasurefowmuchin earnings a

Margin company is generating before interest, taxes, depreciation, and amortizatio
apercentagef revenue.lt is usedto trackoperating efficiency and profitability
of our Company.

5 PAT PAT measures the profitability of the company after deducting all the expen
including Depreciation, Finance Cost and Taxation.

6 PAT Margin PAT Marginis usedo track the profitability andfinancial performance of our
business.

7 Debt to Equity The total debto-total equity compares the total debt to the equity, showing tf
proportion of financing coming from debt versus equity.

8 Current Ratio Current Ratio is used to provide insight into whether a company can m
itsimmediate financialobligations usingts readily available assets. A ratio
above 1 suggests the company has enough assets to cover iteesimodiebts.

9 Return on Net Return on Net Worth is used to measure the profitability and effectiveness

Worth equity investments by shareholders.

10 Return on Return on Capital Employed measures the company's profitability and
Capital efficiencywith whichits capitalis employed |t indicateshowwell a company
Employed is using its capital (both equity and debt) to generate profits.

11 Total Asset The Total Asset Turnover Ratio is calculated by dividing the net sal
Turnover Ratio revenueby theaverageotal assets. It evaluateshow effectivelya company's

assets are employed to generate sales, indicating operational efficiency. A hi
ratio suggests better utilization of assets in generating revenue.

12 Trade Trade receivable turnover measures how quickly it converts its credit sales
Receivable cash.

Turnover Ratio

13 No. of learners Number oflearnersenrolled in the courses
each year

14 No. of cohort Number ofcohort is the group of average Karnergpercohort.

15 Total Booking Total Bookings/Bookings represents the aggregate value of all registratig
enroliments, or contracts received during the specific period, prior to {
commencement of the program. It reflects the total committed revenue
upcoming programs, providingsight into future revenue streams
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Comparison of our KPIs with listed industry peers

Particulars NIIT Learning Systems Ltd Aptech Limited
(In USD
Mn.) FY FY FY HLFY  FY FY H1 FY
2026 2023 2026#
1 Revenue
from 160.24 | 182.82 | 194.47 | 10631 | 53.65 5129 | 54.12 29.28
Operations
2 Total 15424 | 208.82 | 228.47 | 108.77 | 66.65 6029 | 69.12 30.32
Revenue
3 EBITDA 35.06 42.94 4176 19.59 8.94 4.94 3.41 1.72
4 az:r;[;A 21.9% 23.5% 215% |18.43% | 16.7% 9.6% 6.3% 5.86%
5 EBIT 29.53 36.06 34.47 17.86 8.24 4.26 2.35 2.29
6 PAT 22.59 25.06 26.82 11.04 8.00 3.41 224 151
7 PAT Margin 14.6% 12.0% 11.7% |10.15% | 12.0% 5.7% 3.2% 4.98%
8 Current Ratio 16.88 1.66 1.88 1.84 152 221 2.39 2.97
o Debt- Equity 0.17 0.14 0.09 0.16 0.03 0.03 0.03 0.00
Ratio
10 Trade
Receivable 6.29 6.89 6.52 211 8.11 9.13 12.59 5.22
Turnover
ratio
11 Net Worth 9059 | 11494 | 14235 | 15315 | 3012 3059 | 2953 27.27
12 Return on
24.94% | 21.80% | 18.84% | 7.21% | 26.56% | 11.15% | 7.57% 5.54%
Net Worth
13 Return on
Capital 36% 34% 28% | 10.04% 35% 19% 14% 8.41%
Employed
(RoCE)
14 Total Asset
Turnover 0.8 0.77 0.76 0.36 0.95 1.07 1.18 0.81
Ratio

. Coursera Inc.* Udemy Inc.*
Particulars
(In UsSD
000)
FY 2022 FY 2023 FY 2024 FY 2022 FY 2023 FY 2024
Revenue
1 from 523,756 635,764 694,674 366,400 629,097 728,937 786,565 400179
Operations
2 Total 532,900 670,196 731,400 382600 634,645 749,607 806,231 407,442
Revenue
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Particulars
(In uUSsD

000)

FY 2022

Coursera Inc.*

FY 2023

FY 2024

FY 2022

Udemy Inc.*

FY 2023

FY 2024

EBITDA (158,877) (123,326) (88,137) (29,500 (125,769) (97,307 (63,907) (569
EBITDA
4 Margin (30.33% (19.40% (12.69% (8.05% (19.99% (13.35% (8.12% (0.14%
5 EBIT (168,236) | (111,164) (76,493) (13,300) (145,642) | (101,229 (69,662) 6,676
6 PAT (175,357) | (116,554) (79,530) (15,600) (153,875) | (107,294) (85,288) 4,494
7 PAT Margin -33.48% -18.33% -11.45% -4.26% -24.46% -14.72% -10.84% 1.12%
Current
8 . 3.61 2.79 2.54 2.55 1.59 1.66 1.27 1.36
Ratio
9 Debt- ) ) ) ) ) ) )
Equity Ratio
Trade
10 | Receivable 11.89 10.50 10.93 5.45 7.08 7.40 8.70 474
Turnover
ratio
11 Net Worth 694,575 616,194 597,420 627,000 339,310 356,892 197,394 233358
Return on
12 (25.25%) (18.92% (13.31% (2.49% (45.35% (30.06%) (43.21% 1.93%
Net Worth
Return on
Capital
13 Employed (23.86% (17.86% (12.69% (2.12% (41.53% (28.04% (33.47% 2.86%
(RoCE)
Total Asset
14 Turnover 0.55 0.68 0.75 0.37 0.85 0.99 1.17 0.62
Ratio

Notes:* For Coursera Inc. and Udemy Indzinancial information of the Company has been derived fomauditedConsolidated Financial Information

as at or for the half year 3QJune 2025 as per their Financial Reporting metHeéar Aptech Limited and NIIT Learning Systems Limited financial numbers

are Unaudited consolidated numbers

# Not Annualised

1. Revenue from Operations is Revenue from operation as per Consdliffededited Financial
Information. (Unaudited for Half yearly financials and consolidated for Annual Financial Numbers)

2. Profit for the year as per Consolidatit¢hauditedfinancial Information. (Unaudited for Half yearly financials
and consolidated foAnnual Financial Numbers)

3. Net worth has been defined as the aggregate value of thaipaitlare capital and other equity.

EBITDA is calculated as profit before tax minus Other Income plus Finance Costs, Depreciation and amortisation

expense.

EBITDA Margin is calculated as EBITDA divided by Revenue from operations.

PAT Margin is calculated as Profit after tax divided by Revenue from operations.

Current Ratio is calculated as Current Asset/ Current Liability

Debt Equity Ratio is calculated as total Debt divided by total equity.

Return on Net Worth is calculated as Profit after tax divided by total equity. Total equity has been defined means

the aggregate value of the paig share capital and other equity.

10. Return on Capital Employed is calculated as EBIT divided by Capital employed. EBIT is calculated as Profit/(loss)
before tax for the period/year as increased by finance cost Capital employed is defined as TotaCAssatt
Liabilities.

11. Total Asset Turnover ratio is defined as Revenue from Operations / Average total Assets.

12. Trade Receivable Turnover Ratio is defined as Revenue from Operations / Average trade receivables
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Comparison of KPIs based on additions or dispositions to our business

Our Company has not undertaken a material acquisition or disposition of assets / business during the years that are cover
by the KPIs and accordingly, no comparison of KPIs over time based on additions or dispositions to the business, have bee
provided.

2.

a.

Wei

Date

ghted average cost of acquisition, Floor Price and Cap Price

Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based

on primary issuances of Equity Shares or convertible securities (excluding issuance of Equity Shares
pursuant to a bonus issue) during the 18 monthgreceding the date of this Draft Red Herring Prospectus,

where such issuance is equal to or more than 5% of the fully diluted paidp share capital of the Company

in a single transaction or multiple transactions combined together over a span ofroling3ay s ( A Pr i mae
| ssuanceso)

There has been no issuance of specified securities during the 18 months preceding the date of this Draft Red Herrin
Prospectus, where such issuance is equal to or more than 5% of the fully dilutegh ghigre capital of the
Company (calculated based the prelssue capital before such transaction(s) and excluding employee stock
options granted but not vested (as applicable)), in a single transaction or multiple transactions combined together
over a span of 30 days.

Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on
secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving the
Promoters, members of the Promoter Group and/orany shareholders of the Company with rights to
nominate directors during the 18 months preceding the date of filing of the DRHP/ RHP, where the
acquisition or sale is equal to or more than 5% of the fully diluted paieup share capital of our Company
(calcuated based on the prdssue capital before such transaction/s), in a single transaction or multiple
transactions combined together over a span of rolli

There have been no secondary sale/ acquisitions of specified securities, where the Promoters, the Promoter Grou
or any Shareholder with special rights, are a party to the transaction (excluding gifts), during the 18 months
preceding the date of this Dr&&ed Herring Prospectus, where either the acquisition or sale is equal to or more than
5% of the fully diluted paid up share capital of the Company (calculated based on-tbsupreapital before such
transaction/s and excluding employee stock optioasitgd but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30 days.

Price of Equity Shares for last five primary or secondary transactions (where Promoters, members of the
Promoter Group, Selling Shareholders or Shareholder(s) having the right to nominate Director(s) on our

Board, are a party to the transaction), not olderthan three years prior to the date of this Draft Red Herring
Prospectus irrespective of the size of transactions

Since there are no such transactions to report to under (a) and (b) above, information based on last five primary ol
secondary transactions (secondary transactions where our Promoters/members of our Promoter Group ol
Shareholder(s) having the right to noratie director(s) in the Board of our Company, are a party to the transaction),
during the three years prior to the date of this Draft Red Herring Prospectus irrespective of the size of transactions,
is as below:

of Nature of \[o} of Face Issue Nature of Total

allotment/ allotment/ equity value price / considera considerat

Pr

transfer transfer shares per transfe tion ion (in

transacted equity r price USD)
share per

equity

share

(USD)

(USD)

imary Transaction
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Date of
allotment/
transfer

Nature of
allotment/
transfer

No. of
equity
shares
transacted

Issue

price /
transfe
r price

Nature of
considera
tion

Total
considerat
ion (in
USD)

per
equity
share

(USD)

Weighted aver NIL
age cost of
acquisition

Secondary Transaction

[ 6]

d. Weighted average cost of acquisition, floor price and cap price

The Floor Price is [0] times
Issuances and Secondary Transactions as disclosed below:

and the Cap Price is [0

Type of transactions Weighted average

cost of acquisition

Cap Price
USD [ 0]

per Equity Share
(USD Y

Weighted average cost of acquisition of, N.A. [ 0] [ 0]
specified securities according to (a) above
Weighted average cost of acquisition off  N.A. [ 0] [ 6]

specified securities according to (ii) above

Ill. Since there are no such transactions to report to under (I) and (II) above, the information has been dig
for price per share of our Company based on the last five primary or secondary transactions whe
Promoters/members of our Promoter Graxr Shareholder(s) having the right to nominate director(s) on t
Board of our Company, are a party to the transaction, during the three years prior to the date of filing ¢
Draft Red Herring Prospectus irrespective of the size of the transastaspelow:

(@) WACA of Equity Shares based on
Primary Issuances undertaken during the
three immediately preceding years

NILA

(b) WACA of Equity Shares based on
Secondary Transactions undertaken durin
the three immediately preceding years

“To be updated at the Prospectus stage.

#As certified by our Statutory Auditors, by way of their certificate dat&d2025.

ATaking into consideration cost of Equity Shares issued pursuant to a bonus issue or transfer by way of gift which are
issued at no consideration.
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Detailed explanation for | ssue Pricel Cap Price bei
Primary Il ssuances [/ Secondary Transactions of Equity
KPIs and financial ratios for FY 2025 24 and 23

[ 0]
*To be included on finalisation of Price Band.
Expl anation for the |ssue Pricel/ Cap Price, being [0

Issuances/Secondary Transactions of Equity Shares (as disclosed above) in view of the external factors which
may have influenced the pricing of tke Issue.

Justification of the Cap Price

[ 6]

"To be included on finalisation of Price Band.

Investors should read the abewee nt i oned i nf or RisktFactor® , Busiess@verweavit h a rid
fiRestatedConsolidatedFinancial Informationd o n 2B, 424 and 184 respectively, to have a more informed

view. The trading price of the Equity Shares Rsk our
Factorsd o n 3%madg/@ may lose all or part of your investments
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SECTION IX- UNDERWRITING

Prior to the filing of the Red Herring Prospectus or Prospectus with the Registrar of Companies ("RoC"), as applicable, and
in accordance with Regulation 23 of the IFS@As(ing) Regulations, 2024, our Company and the Selling Sharehaldsrs

enter into atnderwriting Agreement with the Book Running Lead Managers ("BRLMs") and Underwriters, for the Equity
Shares proposed to be offered through the Offer.

For the purpose of this issuthe underwriting arrangement proposed to be entered into issoft anderwriting basis.
Accordingly, the Underwriters are not obligated to subscribe to any portion of the Offer in the event efulrsdeiption.

The Underwriters will, however, use their best efforts to procure subscriptions for the Equity Shares being offered in the
Offer. Pursuant to the Underwriting Agreement, the obligations of the Underwriters will be several and will be subject to
certain conditions talosing, as specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares on a soft underwriting
basis:

Name, Address, Telephone Number, | Indicative Number of Equity Amount Underwritten
and Email Address of the Underwriters Shares to be Underwritten (USD)

Total [ 6] [ 6]

Note: The abovementioned numbers and amounts are indicative and will be finalized prior to the filing of the Red Herring
Prospectus or Prospectus with the RoC, as applicable, and subject to the provisions of Regulation 23 of the IFSCA
Regulations.

In the opinion of our Board, the financial and operational resources of the Underwriters are adequate for fulfilling their
respective obligations under the Underwriting Agreement, to the extent applicable.

The Board of Directors [/ I PO Committee of our Company,
Underwriting Agreement.

Allocation among the Underwriters may not be strictly in proportion to the indicative underwriting commitments mentioned
above. Notwithstanding the allocation, each Underwriter wiideerally responsiblefor ensuring the payment obligations
for the Equity Shares allocated to investors procured by them, in accordance with the terms of the Underwriting Agreement
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SECTION X - TAX IMPLICATIONS OF INVESTOR

MAHAJANDOSHI {, ASSOCIATES

CHARTERED ACCOUNTANTS
STATEMENT OF SPECIAL TAX BENEFITS

Date: 11th August, 2025

To:

The Board of Directors

XED Executive Development Limited

Unit No A 208 B, Second Floor, Rustomjee

Central Park Premises Co- Operative Society

Ltd., Off. Andheri Kurla Road. Andheri (East).
Chakala MIDC. Mumbai. Maharashtra. India, 400093

Global Horizons Capital Advisors (IFSC) Private Limited
Unit No.152.Seat No. 1-4. Pragva Accelerator IL
Gift City, Gandhi Nagar, Gandhi Nagar, Gujarat,

India, 382355

Subject: Proposed initial public offering of equity shares (“Equity Shares™), comprising of a fresh issue of Equity
Shares of XED Executive Development Limited (the “Company™) and an offer for sale of the Equity Shares by certain
existing Shareholders of the Company of Rs. 1 each (“Offer for Sale” and together with the Fresh Issue, the “Offer™)

Re: Certificate on statement of special tax benefits

1. We, Mahajan Doshi & Associates, Chartered Accountants, (the “Statutory Auditor™) have been informed that the
Company proposes to file the Draft Red Herring Prospectus ("DRHP”) with the International Financial Service Center
Authority (“IFSCA 7). NSE IFSC Limited and India International Exchange Limited (collectively, the “Stock
Exchanges™) and subsequently the red herring prospectus ("RHP”) and prospectus (the “Prospectus ) with the Registrar
of Companies, Maharashtra at Pune (“RoC") and subsequently with IFSCA and Stock Exchanges, in accordance with the
provisions of the IFSCA(Listing) Regulations 2024.

[ ]

. In terms of our engagement letter dated 3™ April, 2025 in relation to the Offer, we have received a request from the
Company to provide a statement of special tax benefits available to the Company.

w

- We enclose herewith the statement of tax benefit (“Statement™) (refer Annexure A) showing the current position of the
possible special tax benefits available to the Company and its Shareholders under the provisions of:

a. the Income-tax Act. 1961 (the ~Act”), as amended by the Finance Act. 2024 read with the Income-tax Rules. 1962.
Le. applicable to the Financial Year 2024-25 relevant (o the assessment year 2025-26.

b. the Central Goods and Services Tax Act, 2017 (“CGST") the Integrated Goods and Services Tax Act, 2017 ("IGST")
/ relevant State Goods and Services Tax Act (“SGST™) read with rules. circulars, and notifications (CGST. IGST and
SGST together referred as the “GST law™. and

¢. the Customs Act, 1962. the Customs Tariff Act. 1975 (“Customs law™). (together referred to as the “Tax Laws™

Several of these benefits are dependent on the Company and its Shareholders fulfilling the conditions prescribed under the
relevant provisions of the Tax Laws. Hence, the ability of the Company and / or its Shareholders to derive the special tax
benefits is dependent upon their [ulfilling such conditions which. based on business imperatives the Company faces in the
future. the Company or its Shareholders may or may not choose to fulfil. 4

302, Protessional Plaza, 7, Punit Nagar, Old Padra Rd, Vadodara - 390 015.
M: +91 6359673956 E-mail : audit.mnad.« gmail.com
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4. The benefits discussed in the enclosed Statement covers only the possible special tax benefits available
to the Company and to the Shareholders of the Company and do not cover any general tax benefits
available to the Company and its Shareholders.

5. The benefits discussed in the enclosed Statement are neither exhaustive nor conclusive. The contents
stated in the Statement are based on the information and explanations obtained from the Company.

6. We are informed that this Statement is only intended to provide general information to the investors/
third parties and is neither designed nor intended to be a substitute for professional tax advice. In view
of the individual nature of the tax consequences and the changing Tax Laws. each investor is advised
to consult his or her tax consultant with respect to the specific tax implications arising out of their
participation in the initial public offer. We are neither suggesting nor advising the investors (o invest in
the initial public offer relying on this Statement and do not assume anv responsibility towards the
investors/ third parties who mayv or may not invest in the initial public offer relying on the Statement.

~

. Our views are based on the existing provisions of the tax laws and their interpretation, which are subject
to change or modification by subsequent legislative. regulatory, administrative or judicial decisions.
Any such change. which could also be retrospective, could have an effect on the validity of our views
stated herein. We assume no obligation to update the Statement in case of anv events subsequent to this
date, which may have a material effect on the discussion herein.

8. We do not express any opinion or provide any assurance as to whether:

e the Company or its Shareholders will obtain/ continue to obtain these benefits in [uture; or
¢ the conditions prescribed for availing the benefits have been/ would be met with: or

e the revenue authorities/ courts will concur with the views expressed herein

9. The contents of the enclosed Statement are based on information. explanations and representations
obtained from the Company and on the basis of our understanding of the business activities and
operations of the Company.

10. This Statement is prepared solelv for inclusion in the DRHP in connection with the Offer under the
IFSCA Regulations. as amended and is not to be used. referred to or distributed for any other purpose.

Yours Sincerely,
For Mahajan Doshi & Associates
Charted Accountants
FRN: 1273

¥,

Ga

Partner

M. No. 116729
31 July. 2025
Vadodara
UDIN: 25116729BMGLBZ9468

o
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Annexure A

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY
AND THE SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE TAX LAWS IN
INDIA

1. Special tax benefits available to the Company and its shareholders

The Companv has opted to export the services without payment of Integrated GST under a Letter of
Undertaking for the Financial Year 2023-24 and 2024-25 and is entitled to claim refund of accumulated ITC
on such exports in terms of GST law.

The shareholders of the Company are not entitled to any special tax benefits for investing in the Equity Shares

of the Company. Notes:

(1) The above Statement of Tax benefits set out the special tax benefits available to the Companv and its
shareholders under the tax laws mentioned above.

(i1) The above Statement covers only above-mentioned tax laws benefits and does not cover any general tax
benefits under anv other law.

(11i) This Annexure is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each
investor is advised to consult his/her own tax advisor with respect to specific tax arising out of their participation
in the proposed IPO.

(iv) No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our
views are based on the existing provisions of law and its interpretation. which are subject to changes from time
to time. We do not assume responsibility to update the views consequent to such changes.

(v) This statement does not discuss any tax consequences under any law for the time being in force, as applicable
of any country outside India. The shareholders / investors are advised to consult their own professional
advisors regarding possible tax consequences that apply to them in anv country other than India.
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SECTION XI T ABOUT THE ISSUER

A. INDUSTRY OVERVIEW

Global Economy Outlook

I n 2025, the gl obal economy is expected to grow at ro
industrialized economies looks set to remain on a downward trajectory, not all central bank targets will be met. The outlook
is overshadowetly unusually high levels of (geo)political uncertainty. Key factors influencing economic trends this year
include stubbornly high geopolitical risks and uncertainty regarding future economic policy developments. The political
course that the US ultimatelsharts out, especially with regard to trade policy, will be particularly important. Major
geopolitical ri sk scenarios also remai n T7idaspite recent gositivem o f
signalsi the unresolved conflict in the ibfidle East, which could escalate again.

Emerging markets have been crucial in driving global economic growth, with some countries in the Global South
experiencing high growth rates. Emerging markets are anticipated to grow at 4.1% in 2025, in line with growth in 2024. We
foresee real GDP growtim mainland China slowing to 4.5% in 2025 as structural property sector and demographic
challenges will restrain economic activity despite fiscal and monetary policy support. India should remain a brighhspot, wit
real GDP growth expected at 6.4%, driv@npublic investment and strong domestic demand. Latin America is expected to
see a mildly stronger expansion, despite a notable slowdown in growth in Brazil.

Emerging markets should be better positioned to

World Economic Outlook leverage demographic dividends and reform
Growth Projections momentum. Economies like India, ASEAN
ESUMEE = -PROJECTIOHNS nations and Brazil are intensifying efforts to
e it S St improve labor market efficiency and foster
Advanced Economies . - - innovation. Policies promoting higherwrkforce
United States 2.8 2.7 2.1 - . .
Euro Area 0.8 1.0 1.4 participation, particularly among women, are
Sermany e - . becoming central to sustaining growth in regions
ol 4 - - experiencing rapid social and economic change.
pain r " ;
Japan -0.2 1 o8 Meanwhile, digital transformation is driving
United Kingdom 0.9 1.6 1.5 .. . . .
Canada 1.3 2.0 2.0 competitiveness in regions such as mainland
Other Advance: d Economies 2.0 21 2.3 H H H
Emerging Market and Developing Economies 4.2 4.2 4.3 Chlna and Su.lsaharan Afrlca In the Comlng
Emsarging snd Devsloning At - - - years, successfully aligning workforce potential
India 6.5 65 65 with technological capabilities will be critical for
Emerging and Developing Europe 3.2 2.2 2.4 . .- . .
Russia 38 1.4 1.2 emerging markets to solidify their position as
e e — et i engines of global economic expansion.
Mexico 1.8 1.4 2.0
pudois]EssusndiConmalasiy 24 36 32 At the forefront of these shifts, GenAl is poised
Saudi Arabia 1.4 3.3 4.1 i L.
Sub-Saharan Africa 3.8 a2 a2 to redefine productivity and reshape the global
Nigeria 3.1 3.2 3.0 . .
South Africa o.8 1s 1.6 economy. We estimate the GenAl revolution
Memorandum H HIH
Emerging Market and Middle-Income Economies 4.2 4.2 4.2 COUId ContnbUteUSD 17 tnl“on tO USD 34
Low-income Daveloping Countries @ B =4 trillion to global GDP by 2035, equivalent to

adding an economy the size of India. For the US,

this transformation could translate into the

equivalent of two to four extra years of economic
INTERNATIONAL MONETARY FUND IMF.org/pubs growth within a decade. To fully capitalize on

this potential, business leaders and policymakers must prioritize the integration o€eatltachnologies, commit to

reskilling and workforce adaptability, and implement structural reforms that foster inclusive and sustainable economic

growth.

Economy and Executive Education Industry

Macroeconomic factors, including GDP growth and workforce demographics, significantly influence the executive education
industry in several ways:

Influence of GDP Growth
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9 Economic Prosperity. A growing GDP often indicates economic prosperity, which can lead to increased investment in
human capital. Companies are more likely to invest in upskilling and executive education programs during periods of
economic growth as they seek to enhance prddty and competitiveness

9 Demand for Skilled Workforce: As economies grow, there is a heightened demand for skilled professionals who can
manage complex business environments effectively. Executive education programs cater to this need by providing
specialized skills training

Impact of Workforce Demographics

1 Demographic Dividend Countries with a large workirgge population can benefit from a demographic dividend if
they invest in education and training. This demographic advantage can drive demand for executive education as
companies seek skilled leaders

1 Aging Workforce: In regions with aging populations, there is an increased focus on succession planning and leadership
development. Executive education plays a crucial role here by preparing younger professitemdtefshiproles

9 Skills Gap: Changes in workforce demographics often highlight skills gaps that need addressing. Executive education
helps bridge these gaps by offering specialized training that aligns with evolving business needs

Additional Macroeconomic Factors

9 Globalization and Technological Change The rapid pace of globalization and technological advancements
necessitates ongoing learning among executives. These macroeconomic shifts drive the demand for executive educatic
programs focused on global strategy, digital transformation, and emeeghmptogies like Al

Overall, macroeconomic factors create both opportunities and challenges for the executive education industry. They
influence market demand by shaping the need for specific skill sets among business leaders.

Challenges Faced by the Industry
Despite these influences, the industry faces challenges such as:

1 High Program Costs The cost barrier limits accessibility to smaller organizations or individual professionals seeking
executive development opportunities.

1 Time Commitment Required: Balancing work responsibilities while pursuing further education poses another
challenge for potentidéarners

These challenges underscore the

importance of adaptable learning Opportunities
models that cater to diverse needs

within an evolving economic

landscape. Factor ~ Influence

Future Outlook GDP Growth Increases investment in human capital; boosts demand for skilled workers;
leads to need for upskilling

The future outlook suggests
continued growth driven by

technological advancements and |
globalization trends. As Globalization & [Necessitates ongoing skill updates among executives who are majorly

i Technology Millennials
businesses adapt to new market L

realities, there will be an
increasing emphasis on hybrid
learning models that combine
traditional classroom instruction with online flexibilityfurther enhancing accessibility across different demographics
within the workforce.

Workforce Drives succession planning; highlights skills gaps needing specialized
Demographics |training for the executives

112



In summary:

These factors collectively shape both opportunities and challenges faced by the upskilling executive education sector as
evolves alongside broader economic trends.

Global Executive Education Industry - Market Size and Growth Projections

The executive education market growth is driven by several fact
including the rapid pace of technological change, globalization Global Executive Education Programs Market
business practices, and evolving leadership roles. As techno
reshapes industries, there is a growing need for exesuto stay
abreast of advancements like artificial intelligence, big data, . USD 98,6 Billion
cybersecurity, necessitating ongoing education.

Market forecast to grow at a CAGR of 12.7%

Furthermore, as businesses expand globally, leaders must undel
international markets and cultural nuances, which executive progr
often address through global strategy and ecodtsiral management
courses. Consumer behavior also plays a critite) vath professionals
increasingly seeking personalized and flexible learning options that
be integrated into their busy schedules without sacrificing
responsibilitiesThe adaptability of institutions to meet these needs
offering modular, ontie, and hybrid programs contributes significant 203 2030

to the expansion of the executive education sector. These tr

collectively ensure a robust demand for executive education, reflec s ! ' Rfiﬁﬂciwgmﬂmﬁ
the industry's importance in cultivating the next generation of basin

leaders.

USD 42,5 Billion

The global executive education market has shown significant growth and is projected to continue expanding rapidly. Key
data points include:

1 Global Market Value: The executive education program market size has grown rapidly in recent years. The market
grew fromUSD 42.5billion in 2023 to USD 44.87 hillion in 20224 and projected to readhSD 49.77 billion in 2025
at a compound annual growth rate (CAGR) of 10.9%e growth in the historic period can be attributed to the rise of
multinational corporations, digital transformation, continuous professional development, the rise of the start
ecosystem, and the denabfor ethical leaders.

9 Long-Term Outlook: The executive education
program market size is expected to see rapid grov
in the next few years. It will grow tdSD98.6 billion Executive Education: A Booming Global Market
in 2030 at a compound annual growth rate (CAGH
of 12.7%.The growth in the forecast period can b
attributed to an increasing focus on diversity, equi

and inclusion, economic uncertainty, talent retentioj $49.77Bn $98.6Bn
corporate social responsibility,nd focus on soft

skills development. Major trends in the forecas _ .
period include a rise in remote work, hybrid an . Market Size Market Opportunity
online learning, a focus on innovatiased \ 24 Mn Brecutiveswith Medium High
learning, tailored learning paths, and technologic Leadership Tranig; 577 Bn s Sty
innovation. Executive Education: $40 bn Minimum Ticket Sze: $4100

Market Opportunity: $38.6 Bn
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Regional Analysis: Global Executive Education Market

North America: North America holds the largest share of the global online executive education market accounting for
approximately 35% of the total addressable market.

1

The United States executive education program market value reached 8.00 billion in 2024. The market is expected tc
grow at a CAGR of 7.2% during the forecast period of 28234 and to reach around USD 14.96 billion by 2034.

The regionbs strong presence is driven by -feiugiversibed opt i
offering executive programs

North America has a wedstablished corporate learning culture encouraging workforce to reskill and upgrade their
technical knowledge leveraging online education

Companies in North America and Canada increasingly invest in workforce upskilling to enhance leadership development
and business strategy capabilities

The rise of hybrid learning models and corpoistensored executive programs further strengthens market growth in
this region

Middle -East The MiddleEast and Africa region hold approximately 10% of the global market

il

There is a growing interest in executive education programs driven by economic diversification efforts and digitization
initiatives

Countries such as United Arab Emirates are witnessing increasing adoption of online learning, supported by investment:
in digital infrastructure

In the MiddleEast region, there are governmded initiatives promoting professional development besides the
corporatesponsored programs, fostering the market growth

The region is also benefitting from rising internet penetration and high digital adoftioording to Cognitive Market
Research, the glob&lorporate Training markeize was estimated at USD 155215.2 Million out of which Middle East
and Africa held the major market of around 2% of the global revenue with a market size of USD 3104.30 million in
2024 and will grow at a compound annual growth rate (CAGR) of 7.9% from 202@3l. The corporate training
market in the Middle East and Africa (MEA) is expanding significantly due to the demand for talent development, digital
transformation, and economic diversification initiative.

Asia: This region accounts for 20% of global market for executive education. India, China and Japan are set to be the fastes
growing market for executive education and upskilling Industry globally. India is set to beparfopning market,
exhibiting a CAGRof 14.4% through 2034, driven by government initiatives and a rise in internet penetratione&siuth

Asia & Japan is also expected to show high demand, recording a CAGR of 11.3% through 2034

|l

The regionds rapid growth is driven by rise i nlasseed
and increasing internet penetration
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1 Growing corporate investments in executive education, particularly through customized training programs and micro
credentialing, are fueling market expansion

1 Countries such as India, China, Indonesia are witnessing a surge in enrollments as professionals seek career advancem
in competitive job markets

1 Additionally, multinational corporations are investing in leadership training programs

1 Government support for digital education and expansion-béehl platformss further propelling market growth

Executive Education & Upskilling Market in India

India, an emerging powerhouse on the global stage, is experiencing an educational revolution that is reshaping the
professional landscape. One area experiencing significant growth is executive edusptioialized programs designed to
enhance the skilland capabilities of business leaders and working professionals. In a country witnessing an upsurge in
entrepreneurial endeavors, global businesses establishing their footprints, and companies pursuing digital transfermation, th
demand for executive eduam is escalating at an unprecedented rate.

When it comes to the source of these programs, India presents a kaleidoscope of local and international entities. Top India
institutions, including 1IMs, ISB, and others, have stepped up to this demand by offering many executive education programs
Theseprograms are designed to meet the distinctive challenges and possibilities that Indian businesses encounter.

The entry of leading international business schools has also enriched the executive education market in India. Renowne
executive education institutions like Harvard, Wharton, and INSEAD have made their mark through dedicated online
platforms or by estaldhing collaborations with Indian institutions. This blend of local and global knowledge has offered
Indian executives a broader spectrum of learning opportunities, enabling them to gain insights from the best of both worlds.

Just as swiftly as the 100% online and virtual learning market picked up its pace during and postil©QKtlividuals and
corporates realized some of its disadvantages soon enough. This made them shift towaddisshehiybrid and online live
knowledye mediums to better utilize and analyze the learning. Presently, online live education is more within reach, flexible,
and customized, allowing people from diverse backgrounds to acquire fresh skills and knowledge conveniently, regardless
of their locatia.

Somelnteresting Statistics About Executive Education in India

1. A Fortune Business Insights report states that the global market size of executive educadtisb2@¥sbillion in 2021
and is expected to increase at a CAGR of 11.7% betweenrZZR

2. According to a report by Technavio, the executive education industry in India is expected to grow by 19.9% between 2022
to 2027, showing an increasing interest in business leaders in business and management studies.

3. Online executive education has seen exponential growth in India. According to-thdialSurvey on Higher Education
(AISHE) 201920, the total enrollment in online distance learning (ODL) mode was about 7.5 million (an increase of
around 11.7% comped to last year), indicating a considerable market for executive education programs in the digital
mode.

4. As per a report by McKinsey, more than 50% of employees in India will need to change their occupations or upskill by
2025, thereby indicating a substantial market for executive education.

5. The National Sample Survey (NSS) shows that around 37.4% of the population in the age gré&tfpyaats in India is
not enrolled in any formal education and is not part of the labor force, suggesting a large untapped potential for executive
education

6. According to a report by FICCI and Ernst & Young, the eLearning sector in India wasW&B&2bn in 2020 and is
predicted to surpadsSD14.5 billion by 2028. This trend is expected to impact the executive education market positively
as well
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Key Drivers of Growth

Several factors are propelling the growth of the executive education market:

1 Growing Demand  for
Leadership Development
There is a rising demand for Industry Trends Driving Upskilling & Reskilling

effective leaders who can

navigate complex business
environments. h \ 63% employers are not fully

* Managers feel their

Organizations recognize the A e i
|mport§nce of groommg +Oranzations S
executives who can drive skill gap opportunity for
) ) innovative 54% * Organizations are facing a
innovation, manage change, *Unevoldebieto || - high-impact quality talent shortage

) ) adaptto learning
and lead higperforming i solutions

technologies
teams and skillsets * Business leaders say their
56% organizations need more

9 Technological
Advancements and Digital

Transformation The rapid
advancement of technology
and digital transformation has
significantly impacted businesses. Executive education programs are adapting to these changes by incorporating module
on digital strategies, data analytics, artificial intelligence, and other emerging techrfologies

9 Globalization and Cros€ultural CompetenceAs businesses expand globally, executives need to developcaitssl
competence to collaborate effectively with diverse teams and navigate different business environments. Executive
education programs cater to this need by offering modules on déata@rship and cultural intelligence.

1 Increasing Emphasis on Continuous Learnifgpfessionals need to continuously upgrade their skills and knowledge to
stay relevant in today's fapiced business landscape. The growing recognition of the importance of lifelong learning is
driving the demand for executive education programs.

1 Corporate Learning Budget€ompanies are increasing their investments in employee training, particularly for executive
education, as they recognize its importance for talent retention and competitive advantage.

1 Rising Competition in the Job MarkeExecutives and senior professionals face intense competition in the job market.
They understand the need to differentiate themselves and enhance their skillsets to secure top positions and advance th
careers.

9 Evolving Business Landscap&he business environment is constantly evolving due to factors such as technological
advancements, globalization, and changing consumer preferences. Executives need to stay updated on these changes
acquire the necessary skills to adapt and thrive.

9 Demand for Specialized Knowledg&s industries become more specialized, there is a growing demand for executives
with expertise in specific domains such as healthcare, finance, technology, and sustainability. Executive education
programs offer specialized knowledge and induspegcifictraining to meet this demand.

9 Economic Improvement and Global Integratiofhe demand for executive education has surged with economic
improvement and integration with global economies.

1 Employer Investmen61% of employers are likely to increase spending on executive eddcation

1 Alignment and Skill Enhancemeninvestment in senior management development helps organizations create bench
strength, align management teams, and enhance individuat.skills

9 Adoption of Digital PlatformsThe increasing adoption of digital platforms enables institutions to offer flexible and
customized learning experiences.

dynamic leaders
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1 Focus on Diversity and Inclusioifhere is a growing emphasis on DEI initiatives within organizations,

design of executive education programs

influencing the

Flexible

learning offer
several cost

benefits

Reduced or Eliminated
Travel and Accommodation
Costs

Flexible options are more
economical for companies
with limited training
budgets or those aiming to

train many employees .

Reduced Program Costs
compared to traditional

Digital resources reduce
the costs associated with
physical textbooks and
printed materials .

Scalable Solutions for
companies aiming to offer
continuous learning and
upskilling opportunities at
various organizational
levels .

Time Savings by eliminating
commutes to in-person

formats . events

The integration of hybrid nature of-glass and online live learning into executive education is reshaping how professionals
develop their skills and advance their careers. Its role in providing accessibleffeosve, and personalized training
solutions positions it as a critical component of modern executive education strategies. As technology continues to evolve
online learning will likely become even more integral to the professional development landscape.

Corporate budget/spending on executive education for employees globally

Globally, companies are dedicating significant resources to employee training and development, including executive
education. Here's a breakdown of the spending:

Growing Demand for Executive Education

1 Companies spend over $340 billion annually 2
on employee training and development,
averaging over $1,500 per employee.

Over half (51%) of employers anticipate
increasing their investment in executive
education.

3 A significant 44% intend to sustain their 4 Midsize companies spent $739 per learner in

current executive education spending. 2024, a slight decrease from $751 per learner

in 2023.

Market Segmentation

The executive education market can be segmented based on various criteria:

1 By Business Model:

A B2B: Online executive education and upskilliegmpanies often collaborate with businesses to offer tailored
courses or degree programs, upskilling solutions forseidor level employees in public and private sector firms,
focusing on leadership development and skill enhancement. This model invgreep enrollment and
customization to meet specific corporate needs.

A Primary Objective: Organization to fill gaps in leadership skills and retain top talent
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A Implication: Requires programs that can be highly contextualized and be mapped to internal training needs of
organization. Need high quality engagement with Management
A B2C: Online executive education and upskillipgtforms cater directly to individuals, offering degree programs,
certifications, and specialized upskilling courses directly from online platforms to enhance their skills and
employability. This model focuses on attracting and serving the needs oflinalilearners.
A Primary Objective: Participant to get career jumps (better role & CTC)
A Implication: Requires knowledge, brand affiliation and relevant networks helping in placement
1 By Leadership Level The market is differentiated on different parameters. Executive education programs are divided
into fixed and customized programs. Each education program is targeted at a specific leadership level. These level
include entrylevel and junior employees, dilevel employees, senior executives, managers, and business owners. Most
programs target individual learners, but some target group learners. Usually, large global corporate companies nee
group training for their executives. Training is provided kpénson and online ways

Business Owners

Senior Executives

Mid-Level Employees
Managers

A Junior or EntryLevel Employees
1 By Mode of Learning:

A Live Instructorled Classes: Some platforms offer live classes to providdinealinteraction and personalized

learning experiences.

A Traditional learning centers: Many institutions follow the conventional classhes®d teaching model,

offering in-person lectures, seminars, and practical sessions.

A Online Education: With the rise of online higher education and upskilling, institutions increasingly adopt online

platforms, enabling remote learning through video lectures, interactive assignments, and discussion forums.

A Self-Paced Learning: Many upskilling courses are designed foipaeld learning, allowing individuals to

learn at their own convenience.
1 By Program Type:

A Customized Programindustry-Specific Executive Education Programs; Leadership Development Programs;
Strategy and Innovation Programs; Corporate Governance and Risk Management Programs; Executive
Coaching and Mentorship Programs; Change Management and Organizational TratisfiofPnograms;
Digital Transformation and Technology Leadership Programs; €a#tsral and Global Leadership Programs

> B> D

A PreDesigned Programs: General Management Programs; Finance and Accounting for Executives Programs;
Marketing and Sales Leadership Programs; HR and Talent Management Programs; Supply Chain and
Operations Management Programs; Entrepreneurship and Busimesgh @Grograms; Executive MBA
Programs; Sustainable Business and Corporate Social Responsibility Programs

Pre-Designed Programs, one of the segments analyzed in the report, is expected to record a 12.2% CAGR ar|
US$55.4 Billion by the end of 2030. Growth in the Customized Programs segment is estimated at 13.5% CA(
the analysis period

1 By Course Type
A Management and Leadership

Finance and Accounting

Strategic Leadership and Innovation
Marketing and Sales

Human Resource

Business Operations and Entrepreneurship

> > > > > >

The global executive education industry is poised for substantial growth driven by evolving workforce demands,
technological advancements, and globalization trends. As organizations increasingly recognize the value of continuous
learning for their leadershe market will likely expand significantly over the coming years.

Competitive Landscape for XED
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Frontline / Entry Level Executives

2- 10 Years
Experience

Education Providers For

0

S

K @ m

COUreQ

1.Key players

Attribute Eruditus Simplilearn TimesPro Northwest
Emeritus
Executive Certification Career Comprehensie
education in |varied programsin  joriented executive Degrggs and
_ Courses from |pjgital programs in: , upskilling
leadership, top 3 economy finance, education courses in
Focus digital universities. | yilis: Al, data |management [programs focused [Technology,
transformation, science, cloud |and on leadership and [Management
business strategy computing, technology. management an.d data
cybersecurity. ' science
and finance.
Combines live Self-paced, Self-paced, Online with Combines live In-Person,
Delivery online sessions  [courses live virtual practical online sessions Online and
Model with seltpaced (combined classrooms, handson with selfpaced blended
online learning, with subject  |blended components |online learning, learning
and offers in matter learning with  |and live and offers iR with
person experts practical webinars. person assignments
experiences. providing projects and experiences. and
instructor capstones. mentorship.
guidance.
MIT, Wharton, [Harvard, Purdue, 1IMs, UCLA, Chicago |IIT
Partnership |Columbia, MIT, Yale, |Caltech, IBM, [Manipal, Booth, Duke, MIT, [Bangalore,
Cambridge, etc. |Oxford, Microsoft, etc. |[SPJIMR, IIT |Harvard, etc. OP  Jindal,
Stanford, Guwabhati, etc. MICA,
LSE, etc. Microsoft
High-end IAffordable Competitive Affordable Pricing typically in |Variable
Pricing pricing, average |pricing  for |pricing for |options range of USD800 |pricing
course range [self-paced individual ranging from [USD45,000 depending
USD2,000 - |courses with |professionals, [USD300 i |depending onlon course;
USD50,000. certification.  joften USD500 [USD8,000 for |program USD1,000 -
Mid-ranged [i USD5,000. |[certifications. |complexity. USD5,000
to High-end for
pricing  for certification
executive and degree
education programs.
programs.
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Attribute

Eruditus
Emeritus

Simplilearn

TimesPro

Northwest

USD447.06M USD93.4M USD20.5M. Got acquired by |USD186.8M
Revenue 545y Got acquired |(23-24) (23-24) Great Learning in |(23-24)
_ by 2U in |(Tracxn) (Tracxn) 2022.  Revenue |(Tracxn)
(Economic 2021. was USD 4.3M
Times) Revenue was (22-23)
USD97.5M
(20-21)
Executives and [Managers and [Early-career  |[Early to mid [Senior Executives |Fresh
Target mid-to-senior high and midlevel |evel graduates to
Audience level potentials professionals |professionals mid-career
professionals professionals working
professionals
2. Competitive Landscape

SolutionsPvt
Ltd.

Institutes of Management
(IIMs), Indian School of
Business (1sB), St.
Xavierbds Col

Jan 2019: $40M
led by Peak XV
Partners (Valued

at ~$410M)

Aug
2020:$113M led
by Prosus
(valued at
~$700M)

Aug
2021:$430M led
by Accel,
SoftBank

Programs Offered University Partners Last Investors Last
Reported round
Valuation
Revenue
EqV/Rev
EBITDA (FWD)
XED Executive  Education [Cornell University, Said |$ 4.6 Mn Angel N.A.
Executive Programs targeting [School of BusinessSaid [FY 2025 Investors
Development |Senior Working |[Business School
Limited Professionals University of Oxford, $0.3 Mn
Michigan Ross, Tepper FY 2025
School of Business
Carnegie Mellon
University, Fordham
University, and others
Eruditus Executive  Education [The Wharton School, |$447.9M [March 6.22x
Learning Programs targeting [University of Cambridge, 2017:$8M led
Solutions Pte |Senior Working |Columbia University, ($88.1M) by Bertelsmann
Ltd. Professionals Northwestern University, (valued at
. Kellogg School of ~$50M)
Erulearning Management, Indian
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Programs Offered

University Partners

Last
Reported

Revenue

EBITDA

Investors

(valued
at$3.2B)

Oct
2024:$150M led
by TPG Rise

Last
round
Valuation

EqV/Rev
(FWD)

(valued
at$3.2B)
Upgrad MBA, Diploma, [lIM, IIT, BITS Pilani, [$187M Apr 2021: 9.59x
Education Degree and [NMIMS, Jindal Global $120M led by
Private Certification Programs |Business School, MICA ($24.4M) TemaseKvalued
Limited for Graduates and Entry| at ~$504M)
level professionals legrpogl Johp Moores
University, Swiss School July 2021:
of Business, Clark $28.9M led by
University, Deakin IFC AMC
Business Schoal, (valued at
Cambridge Judge Business ~$697M)
School
Aug 2021:

$19.7M led by
360 One yalued
at ~$1.1B)

Aug 2022:
$64.1M led by
Temasek, IFC
AMC (valued at
~$1.9B)

Mar 2023:
$36.4M led by
Temasek,
Unilazer {alued
at ~$1.9B)

Oct 2024: $60M
led by Temasek,
Unilazer {alued
at ~$2.3B)
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Programs Offered University Partners Last Investors Last

Reported round
Valuation
Revenue
EqV/Rev
EBITDA (FWD)
Coursera Inc |Degree and [Stanford University, [$695M 2012 (Seed): | 8.20x
Certification Programs [University of $16M led by (IPO)
Pennsylvania, University ($79.2 Kleiner Perkins,
of Michigan, Duke M) NEA
University, Imperial

2013 (Series A):
$63M led by
GSV Ventures,
Wor |l d B
IFC

College of London,
University of Toronto,
University of Melbourne

2015 (Series B):
$60M led by
NEA, Kleiner
Perkins, GSV

2017 (Series C):
$64M led by
Lampert
Foundation,
NEA

2019 (Series D):
$103M led by
SEEK Group
(Australia),
Future Fund

2020 (Series E):
$130M led by
NEA, Kleiner

Perkins, G
Squared
2021 (IPO):

$519M at NYSE

Simplilearn Certification Programs [lITs, T, Purdue ($93.4M Mar 2015: $15M |6.93x

Solutions Pvt |and Post Graduate|University, S.P. Jain led by Mayfield

Ltd Programs for entry and|institute of Management ($3.5M) & Kalaari
mid-level professionals |and  Research, [ITM (valued at
Advance Executive [Pravartak  Technologies ~$80.5M)

programs for Senior |Foundation.

Professionals Mar 2016: $6M

led by Mayfield
& Kalaari
(valued at
~$85M)

July 2021 i
Blackstoné
Acquired
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Programs Offered University Partners Last Investors Last
Reported round

Valuation
Revenue

EqV/Rev
(FWD)

EBITDA

majority  stake
for $250 million.

Nov 2022:
$45.5M led by
GSV Ventures
(valued at
~$605M)
edX Inc Varied Courses from [Harvard, MIT, Yale, [$97.5M 29 June 2021 (7.88x
top universities. Oxford, Stanford, LSE, and|NA Acquired by 2U, [(Trailing)
others. Inc for $768M
Northwest [Comprehensive UCLA, Chicago Booth, |$4.3M 10 May 2022: |23.26x
Education |executive education |Duke, MIT, Harvard, and [$0.1M Acquired by
Pte Ltd programs focused on|others. Great Learning
leadership and for $100M
management.

123



B. BUSINESS OVERVIEW

Unl ess otherwise stated, references in this section to
Executive Development Limited.

To obtain a complete understanding of our Company and our business, prospective investors should read this section ir
conjunction with the sections titled ARisk Factors, o il
Herring Prospeats, along with the financial and operational details provided in this document. Additionally, for definitions

of specific terms used in this section, please refer t

This section may include certain forwalabking statements related to our business strategy, growth projections, and
operational plans. These statements involve risks and uncertainties that could cause actual results to differ materially from
thoseexpresed or i mpl i ed. Prospective invest-boskishguStdatctamer
di scussion on such risks and uncertainties, along wit|
financial risks that may ingxt our operations, financial condition, or results.

Additionally, this Draft Red Herring Prospectus includes key operational and financial performance indicators that may not

always be derived directly from our Restated Consolidated Financial Information or subjected to independent examination,
audit, or review by our statutory auditors or external experts. The methodology used for calculation and presentation of

certain key performance indicators may vary from that used by other companies in India or internationally.

Our financial year ends on March 31 of each year; hence, all references to a particular financial year correspond to the
twelvemonth period ending on March 31 of that year. Unless otherwise stated, financial information for the financial years
ending Mart 31, 2025, 2024, and 2023 included in this Draft Red Herring Prospectus has been derived from the Restated
Consolidated Financi al I nformation contained in this dc
Financi al h thi$ DraftRedtHerong Brospectus.

1.OVERVIEW

Our Company is a global provider of executive education solutions, deliveringnhigttct, academically rigorous, and
industry-relevant programs for senior leaders, CXO, and organizations worldwide. The company's origins trace back to 2015
with the estabihment of XED Learning Solutions LLP by its founders. In a strategic move to bolster the company's
framework for future expansion, the founders incorporated XED Executive Development Private Limited (now XED
Executive Development Limited) in 2018. Subseaglye all business activities were seamlessly migrated to the new entity,
and operations under the LLP were discontinued. This evolutiordrixges by a clear vision: to bridge the leadership skill

gap that organizations face in staying competitive in a rapidly changing world.

Recognizing a substantial market opportunity in executive education, the Company has positioned itself as one of the leadin
providersof leadership development and continuous upskilling solutions for senior management professionals. Leveraging
partnerships with globally recognized academic institutions, the Company designs and delivers programs across multiple
delivery formats, includig in-person classroom sessions, live online modules, and hybrid models. The Company develops
and curates its programs thigh a combination of Hmouse expertise and collaboration with academic partners, further
integrating & MS to address the evolving leadership development needs of corporate clients and indiaideas

TheC o mp a valpdpmopositionis anchoreddn four corepillars thatdifferentiateits approactto executiveeducation:

1. Academic Excellence:Curriculum co-developedwith globally recognizedacademigpartners,incorporatingcutting
edgeresearchacademiaigor, andglobalbestpracticeso ensurerelevanceacrossndustriesandgeographies

2. OutcomeFocusedDesign: Programglesignedo deliver actionablensightsand measurablémpact,integratingreal
world casestudies,appliedprojects,and practicalbusinesscenariogo drive immediateapplicability for learnersand
their organizations.

3. Experiential Learning: Pedagogyootedin simulations,interactiveexercisesandrealworld applicationsthat foster
practicalleadershipcapabilitiesanddecisionmakingskills.

4. TechnologyEnabled Delivery: Flexible delivery format® spanningin-person,live online, and hybrid model$
enhancedby a Learning ManagementSystem that personalizesthe learning experience,fosters peerto-peer
collaborationandensurescalabilityacrosdiverselearnercohorts.
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The combinationof thesepillars allows the Companyto addressthe evolving and increasingly complex leadership
developmentneedsof its clients while delivering strong participant engagementmeasurableoutcomes,and global
scalability.

TheC o mp a diffe@rgiatedmodelis further strengthenedby its flexible commercialstructure allowing programsto be

customizedo align with thefinancial parameterdearningobjectivesandstrategicpriorities of both corporateclientsand

individual learners This adaptabilityenableghe Companyto servea diverseclient base rangingfrom large multinational
organizationsto regional enterprisesand professionalsseeking advancedleadershipdevelopment.Furthermore, by

combining its internal program developnent capabilities with strategic partnershipsacrossleading global academic
institutions,the Companyaccesseworld-classfaculty, cutting-edgeresearchand certificationsfrom globally recognized
institutions.Thesestrategicpartnershipserveasa critical enablerfor theC o mp a abilit te designhighly differentiated,
marketrelevant,andglobally benchmarkedeadershipgevelopmenbfferings.

1.1. Collaboration with Global Academic Institutions: A corecomponenbftheC o mp a acud@riccredibility and
marketdifferentiationlies in its strategicpartnershipswith globally recognizedacademidnstitutions,including Ivy
Leagueandothertop-rankeduniversitiesworldwide. Thesecollaborationsenabe the co-developmenbf high-impact
executiveeducationprograms,leveragingthe academicexpertiseand faculty reputationof Academiclinstitutions.
Importantly,programcertificationsareissueddirectly by the Academiclnstitutions,ensuringauthenticiy, credibility,
andinternationabcceptancef thecredentialawardedo learnersAs of thedateof this Draft RedHerringProspectus,
the Companymaintainspartnershipsvith 17 globally recognizedacademidnstitutionsacrossNorth America,Europe
andAsia.

The Company operatesthrough two primary businessverticals: Businesso-Business(B2B) and Businesgo-
Consumei(B2C) allowing it to serveboth enterpriseclientsandindividual professionalseekingexecutiveeducation
solutions.

This dualchannelapproachallows the Companyto maintainflexibility, addressa wide rangeof client profiles, and
scaleits offeringsacrossothenterpriseandindividual markets.

1.2. Global Reachand Industry Coverage:The CompanyoperatesacrossNorth America,the Middle East,SouthAsia,
Africa, and Southeasisia, addressindeadershipand capability-building needsin diversemarketenvironmentslts
programportfolio serve<lientsacrossndustriessuchasfinancid serviceshealthcaretechnologymanufacturingand
consumeirgoods,aligning contentand delivery with the evolving leadershiprequirementf both organizationsand
individualsworldwide.

2. OUR OFFICE PRESENCES:

Mew York

Abu Dhabi '9 Murmkbai
Delhi

9 Singapore

Riyadh
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3. OUR CORPORATE STRUCTURE

XED Executive
Development Limited

India

( XED Institute of )
Management Pte Ltd

Singapore
. (100%) )

XED Inc

XED Institute of
Management
Training Company

Kingdom of Saudi

Note:

]
XED Executive
Education
Consultancy LLC

UAE (48%)

Arabia (100%)

1. XED Instituteof ManagemenPte Ltd (Singapore)s 100%subsidiaryof XED ExecutiveDevelopmentimited
2. XEDInc (USA)is 100%subsidiaryof XED Instituteof ManagemenPte Ltd.
3. XEDInstituteof ManagemenCompanyKingdomof SaudiArabia) is 100%subsidiaryof XED Instituteof Management

PteLtd.

In XED ExecutiveEducationConsultancyLLC (Dubai) XED Institute of Managemen®Pte Ltd. holds48%, 1% is held by
Allan Michael Filipowicz and51% is held by Local people(as per UAE foreign ownershipregulations,a foreign company
cannotownmorethan49%of a locally registeredcompanywith theremaining51%requiredto beownedbya UAE national

or a UAE-ownedentity.)

4. KEY MILESTONES

Our Journey Mllestnnes & Achlevements

2015 — 2017

Early Years

elivery Modas
Classroom

Doty PISB

Kurnksai

R P P T )

2020 - 2022
2018 - 2019

Adopting to

Bullding Network EM“Q'“Q Times

and Scaling up Dielivery Modes

Online
o

C;Iasnrcru.rn. Online Cousbom Sagrms
B2B, B2C

Mumibai, Ak ek

*Prior to 2018, business operations were conducted under entity XED Learning Solutions LLP

2023 — Till date

Rapid Expansion

Delivary Modes
Online, Classroom,
Hybrid

B2B, B2C, B2B2C

Al
CTRR
[ DARDEN
MICHIGANMRDSS

Mumbed, Abu Dheakbi,
sangapore, Hiyadh
Mew York

As a provider of executive educationand professionalupskilling, we experienceda notable accelerationin learner
engagemerfollowing theglobalshiftto onlinelearningduringthe COVID-19pandemicOvertheyearswe haveestablished
ourselvesasa trustedleadershipdevelopmenpartnerfor organizationfocusedon building leadershippipelines,driving

organizationakransformation and preparingexecutivesfor the complexitiesof an increasinglydynamicglobal business

environment.
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5. COLLABORATION WITH GLOBAL ACADEMIC INSTITUTIONS

Strategic academicpartnershipswith globally reputed academicinstitutions form a central pillar of the Co mpany 6 s
differentiatedpositioningin the global executiveeducationmarket.As organizationsacrossindustriesface increasingly
complexleadershiptechnologicalandoperationakhallengesthe demandor academicallyrigorous,globally recognized,
andindustry-relevantieadershiplevelopmensolutionshasgrownsignificantly.In responséo theseevolvingmarketneeds,

the Companyhasbuilt andnurturedan extensivenetworkof collaborationswvith someof thew o r Imibsbthéghly regarded
academidnstitutions.

Thesecollaborationenablethe Companyto integrateworld-classacademi@xpertisewith its own marketinsights,program
developmentapabilities andcorporateengagementodels.This collaborativeapproachallows the Companyto co-create
highly specialzed executive education programsthat combine cutting-edge research,faculty-led instruction, global
certification credentials,and industry-specific application.The C o mp a academiccollaborationsalso serveas a key
sourceof brand equity, marketcredbility, participanttrust, and global recognitionreinforcing its ability to serveboth
enterpriseclientsandindividual professionalsicrosgyeographiessectorsandleadershigdevels.

Companyhas establishedcollaborationswith over 17 globally recognizedacademicinstitutions acrossNorth America,

EuropeandAsia,andcurrentlymaintainsactivepartnershipsvith CornellUniversity,ISB, SaidBusinessSchoo| University

of Oxford, TepperSchoolof BusinesarnegieMellon University, MichiganRoss,andUVA Darden.Thesecollaborations
enablethe Companyto deliver high-impactleadershipdevelopmensolutionsthat are globally benchmarkedvhile being

highly customizedo client needsThediagrambelow providesthe University partnershipsievelopedyy the companyover

the years. Thesepartnershipsenablethe Companyto accessworld-classfaculty, cutting-edge research,and globally

recognizectertificationsthatunderpinthe quality, relevanceandmarketacceptancef its programofferings.

6. ACADEMIC MODEL AND PROGRAM DEVELOPMENT

GLOBAL ACADEMIC PARTNERSHIP

A=l CORNELL Ly +
L&D CNIVERSITY ﬂf [E"\B
] o &
Aug 16 Aug 17
S
m Saml #‘\ Larnegie Vel Univens
Business Tepper School of Business
Belwmsd
0 O
Mar 23 Jul 22
=1 TV
ok - MICHIGAN ROSS
o O
Mar 23 May 23

TheCompanyfollows aco-developmeninodel,whereinit workscollaborativelywith its academigartnerdo jointly design
program curricula that integrate academicrigor with reatworld businessapplicability. The program design process
combines:

1 TheC o mp a intgridabnarketinsights,clientneedsassessmentandindustryrequirements.
1 Academicp a r t intellectudcapital,researctexpertiseandglobalfaculty networks.

This approachensureghat eachprogramis tailoredto addresspecificleadershipdevelopmentbjectives,organizational
challengesandevolving businesdrendsacrossndustriesandgeographies.

While the Companyleadsclient engagemenprogramcustomizationgelivery managemengndoperationakxecutionthe
academigartnersprovide faculty delivery and contentoversight.The collaborativestructureallows for rapid curriculum
developmentglobal scalability,anddeepalignmentwith bothacademicstandardandclient needs.

7. ACADEMIC INSTITUTION ISSUED CERTIFICATIONS

The C o mp a oettification frameworkis programdependentFor B2C programs,certification of completionis issued
directly by academigoartnersin B2B, certificationof completionis eitherissuedby academigartners(for collaborative
programs)r by the Company(without academidnstitutionsinvolvement).
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Thisdualapproactenableshe Companyto maintainfinancialflexibility acrosslientrequirementsvhile ensuringacademic
rigor, credibility, and recognition.It also enablesthe Companyto offer both globally recognizedacademicinstitutions
certificationsandhighly customizednternalcertificationsbasedn client-specificlearningandcapability-building needs.

8. FACULTY ENGAGEMENT

TheC o mp a progfamsaredeliveredby renownedfaculty membersdrawndirectly from partnerinstitutions,alongside
selectindustry practitioners Facultymemberdypically possesglobal expertiseandbring extensivereatworld insightsto
classroondisaussionsThis blendedfaculty approactallowsprogramgo combine:

1 Theoreticakigor groundedn currentresearch.

1 Practicalapplicationthroughrealworld casestudies simulations andexperientiaexercises.

1 Industryrelevantieadershigrameworkstailoredto clientneeds.

The C o mp a fagully £ngagemenimodel ensuresacademicconsistencyacrossprogramswhile delivering customized
learning experienceghat addressdiverse leadershipchallengesfaced by learnersacrossindustries,geographiesand
leadershigevels.

9. IMPACT ON BRAND EQUITY AND GLOBAL RECOGNITION

The C o mp a acpd@miccollaborationsare a key driver of its global positioning, brand equity, and marketcredibility.
Throughthesecollaborationsthe Companyoffers:

Accesdo globally respectedaculty

Certificatesfrom globally recognizechcademidnstitutions
Integrationinto globalalumninetworks

Exposureo internationalpeerlearningcohorts

=A =4 =4 A

This academicollaborationmodelhascontributedsignificantlyto the C o mp a abilit te securgpremiumpricing, build
long-standingclientrelationshipsanddrive sustainegarticipantdemandacrossoth B2B andB2C segments.

9.1AVERAGE TICKET SIZE FOR B2C

Average
Type of cohorts (break up as per No. of No. of No. of No. of
ABPU USD) learners cohort for cohort for cohort for
FY 2025 FY 2024 FY 2023
per batch
A) 4,500 50 5 3 9
B) 28,000 25 4 2 2
Total no. of cohorts 9 5 11
Total No of users (A) 248 243 208
B2C BookingqB) 23,56,342 22,92,599 15,10,407
ABPU
(Average booking value per user) 9,501 9,435 7,262

9.2AVERAGE TICKET SIZE FOR B2B

S.
n Particulars FY 2025 FY 2024 FY 2023
(0]
1 | No of learners 1310 607 693
No. of Cohorts each year 21 18 15
3 | B2B Bookings USD 2,435,842 2,032,380 1,207,656
ABPU
(Average booking value per
user) 1,859 3,348 1,743
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10. OUR SERVICE OFFERINGS

As discussedn the earlier sectionsoutlining the C o mp a hugidesanodel and businessverticals,the Companyoffers
leadershiglevelopmensolutionsthatservebothenterpriselientsandindividual professionalsT his sectionprovidesamore
detailedoverviewof theC o mp a twg pdirearybusineswerticals Businesgo-BusinesgB2B) andBusinesgo-Consumer
(B2C) which collectivelyform the foundationof its servicedelivery andrevenuemodel.

Throughits B2B andB2C verticals,the Companyservesadiversifiedclientbase pffering leadershiglevelopmenprograms
thataretailoredto varyingorganizationabbjectives groupcareerstagesandgeographianarkets.

10.1 CUSTOM PROGRAMS: BUSINESSTO-BUSINESS SEGMENT

TheBusinesgo-Busines§B2B) segmenformsacorepillar of theC o mp a luginiessnodel,enablingt to partnerirectly
with corporateclients to designand deliver fully customizedleadershipdevelopmeninterventionstailored to specific
organizatioml objectivesand capability-building priorities. Throughthe B2B vertical, the Companyaddressegnterprise
level leadershipgaps and supportsorganizationsin developing high-potential leaders,strengtheningdecisionmaking
capabilitiesandbuilding futurereadyleadershipipelines.

10.1.1CLIENT ENGAGEMENT AND CUSTOMIZATION APPROACH

The C o mp a B3Bépsogramsare designedthrough close collaborationwith each client organization,following a
consultativeengagemenprocesghatincorporates:

9 Detailedorganizationaheedsassessmentmdleadershigapanalyses.
1 Alignmentwith clientspecificbusinesstrategiestransformatioragendasandleadershigcompetencyrameworks.
91 Integrationof industry-specificchallengessectorakrends,andevolving businesgriorities.

This highly consultativedesignapproactenablegshe Companyto developleadershiglevelopmensolutionsthataredirectly
alignedtothec | i dusine§sontext,industryenvironmentandworkforcedevelopmenpriorities. Theresultingprograms
arehighly differentiated relevantanddirectly actionablewithin clientorganizations.

101.2FOCUS AREAS

TheC o mp a B2B pregramportfolio is designedo address comprehensiveangeof leadershipdevelopmentomains,
allowing organizationgo build bothenterprisewide andfunction-specificcapabilities Key focusareasnclude:

1 Enterprisdeadershipstrategiadecisionmaking,andbusinessnodelagility.

Digital transformatiorieadershiptechnologyadoption,andinnovationmanagement.
Functionalleadershiplevelopmenacrosoperationsfinance,saleshumancapital,andsupplychainfunctions.
Women Leadershipdevelopmentprogramsfocusing on essentialleadershipskills, such as negotiation, conflict
resolution public speakingandstrategichinking

Leadershipipelinebuilding, successioplanning,andhigh-potentialleadershimcceleration.
Changdeadershipprganizationahgility, andculturetransformation.

Globalcollaboration crossborderleadershipandculturalintelligencefor internationaloperations.
Financialacumengapitalallocation,andcommercialeadershigdor seniorexecutives.

=A =4 =4

=A =4 -4 =4

Thesefocus areasare continuouslyupdatedbasedon changingindustry dynamics,global market shifts, and emerging
leadershipcompetenciesequiredfor sustainedenterprisecompetitiveness.
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101.3PROGRAM DESIGN AND DELIVERY MODEL

UndertheB2B vertical,the Companyassumegndto-endresponsibilityfor programdesignacademicontentdevelopment,
faculty sourcing,delivery managementnd postprogramimpactevaluation Dependingon client requirementsprograms
may bedeveloped:

1 IndependenthpytheC o mp a in-fiodiseprogramdesignandacademideams.
1 In collaborationwith its global network of academicpartnerswhere externalfaculty expertiseor global academic
credentialsaaredesired.

The assedight delivery model allows the Companyto remain operationallyflexible while ensuringscalability across
geographieandindustrysectorsProgramsnaybedeliveredin avariety of formats,including:

1 Onsitedeliveryatclientlocations.
1 In-personsessionst globalacademigartnercampusesr internationaldestinations.
1 Live onlineor blendeddelivery modelsto enableparticipationacrosdistributedleadershigeams.

101.4REVENUE MODEL

Underthe B2B vertical, the Companygeneratesevenuethroughfixed programfeesnegotiatedwith eachcorporateclient
basedon:

Programdesignscope
Academicpartnerinvolvement
Delivery formatandcost
Geographideliveryrequirements
Programdurationandcohortsize

=A =4 -4 -4 -4

TheCompanymanagesll academicollaboratiorcosts faculty outsourcingees,anddeliveryexpenseaspartof theoverall
programeconomicsensuringpredictabilityandtransparencyor client organizations.

101.5KEY FEATURES OF B2B OFFERINGS

TheC o mp a B2 léaslershiglevelopmensolutionsincorporatanultiple distinguishingfeatureghatpositionits offerings
ashighly differentiatedandclient-centric:

1 Comprehensive Customization: Programsare purposebuilt to reflect client businessrealities, industry operating
models,andstrategideadershigrameworks.

1 Global and Regional Faculty Access:Facultydelivery includesglobally recognizedacademicand industry experts
with domainspecificexpertise.

1 Flexible Delivery Models: Programsare structuredacrossmultiple delivery channels,enabling accessibility for
regional,global,or function-specificcohorts.

1 Scalability and Repeatability: Programarchitectureallowsconsistentielivery acrossusinessinits,geographiesand
evolvingclientcohorts.

I Outcomelinked Measurement: Leadership impact is tracked through behavioural assessmentsgapability
evaluationsandenterprisdevel businessnetricsto assesprogramoutcomes.

101.6 CLIENT SEGMENTS

The Companyservesa wide spectrumof client organizationghat spanacrossindustries,geographiesand organizational
maturity levels.Its B2B clientbaseincludes:

1 Large multinational corporations (MNCs): Global enterpriseswith crossmarketleadershipdevelopmentneeds,
distributedleadershigeamsandcomplexcapability-building requirements.

1 Regional and national corporates: Leading enterprisesoperatingacrossdomesticand regional markets seeking
customizedeadershipnterventionsalignedto their evolvinggrowthstrategies.

1 Family-ownedbusinessesnd promoter-led enterprises: Foundefled organizationsandfamily-controlledbusinesses
undergoinggenerationaleadershigransitions professionalizationgr institutionalizationof leadershippipelines.

1 Start-ups, scaleups, and early-growth companies: Emergingorganizationsbuilding future leadershipcapacityto
supportrapid expansionfundingrounds,andIPO preparedness.
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91 Public sector entities and government organizations: National institutions and public enterprisesinvesting in
leadershigcapacitybuilding for institutionalgovernancendpolicy execution.

1 Sectorleadersacrossindustries: Clientsspannindinancialserviceshealthcaretechnology manufacturingconsumer
goods,infrastructuregnergyandindustrialsectors.

Mar qu2BCIB ent s
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WNS

Government of
Maharashtra

mahindra

7

BANK OF AMERICA

kotak

Kotak Mahindra Bank

Ky

Cipla

Caring For Life

This diversifiedclient baseenableghe Companyto designflexible engagemenmodelssuitedto varying leadershimeeds,
organizationatomplexitiesandsectorspecificchallengesicrosgyeographiesthefollowing figure providesthelist of some

of theclientsthe Companyworkswith:

TOP 10B2B CUSTOMERS LIST

ﬁb Top 10 B2B Customers fromFY 2023to FY 2025
Name University Program
Government of . .
1 Maharashtra Cornell University Maha60
Cornell  University & . .
> ISW Tepper School of Business Future Elt Leaders & Technical
. . . Leadership Program
Carnegie Mellon University
3 Customer 3 Cornell University Emerging CXO
Cornell  University &
4 WNS. North Tepper School of Business Various programs
America Inc . . )
Carnegie Mellon University
5 Cipla Cornell University Cipla Leadership Ascent Program
6 Mah!ndra & Cornell University Mahindra GLIDE- Dealers Program
Mabhindra
7 Kotak Mahindra Comell University Kotak Young Leaders Program &
Bank Limited Quantum Leadership Program
8 Customer 8 (USA) Tepper_SchooI of Bysmess Al - Powered Supply Chain Leadership
Carnegie Mellon University Program
9 Bank of America XED Design Thinking & Nawgatmg through
Change & Complexity
10 Customer 10 Cornell University & XED Various programs
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10.20PEN PROGRAMS: BUSINESSTO-CONSUMER SEGMENT

The Businesgo-ConsumelB2C) segmentepresents significantgrowth vertical within the C o mp a bugiriessnodel,
allowing it to directly serveindividual professionalseekingglobally recognizedeadershipdevelopmenprogramsthat
enhanceheirexectuive capabilitiescareettrajectoriesandfuture-readines#n increasinglydynamicbusinesgnvironments.

Throughits B2C vertical, the Companyenablesindividual CXOs, senior executives,businessleaders,and functional
specialiststo accessacademically rigorous and industryrelevant leadership developmentprograms, delivered in
collaborationwith globally recognizedcacademigartners.

10.2.1PROGRAM OFFERINGS AND ACADEMIC COLLABORATION

All B2C programsaredeliveredin collaborationwith theC o mp a glgbd academigartners Programofferingsareco-
designedvith academidnstitutionsandincorporate:

1 Cuttingedgeacademiaesearchntegratedwith reatworld businesselevance.

1 Globalfaculty deliveryfrom partnerinstitutions.

91 Live online,hybrid, andin-personformatsto accommodatéiverseparticipantschedules.

91 Crossindustrycasestudiesexperientialearning,peerdiscussionsandleadershipsimulations.

Throughits academiccollaborationsthe CompanyensureghatB2C | e a r aceesggobally benchmarkedontentwhile
receivingacademignstitutions- issuedcertificationsuponsuccessfuprogramcompletion.

10.2.2DELIVERY FORMATS

The Companyoffers B2C programsacrossmultiple delivery formats,designedo servethe schedulingneedsgeographic
locations,andprofessionatommitment®of aglobally diverseparticipantbhaseTheC o mp a fleyibde sleliveryarchitecture
allows individual professionalsto accessglobally recognizedleadershipdevelopmentprogramswhile balancingtheir

ongoingcareemresponsibilitiesKey deliveryformatsinclude:

9 Live Online Programs: Fully synchronousfaculty-led sessiongdeliveredthrough digital platforms, enablingglobal
participationwhile ensuringinteractivepeerlearning,reattime discussionsanddirectfaculty engagement.

1 Hybrid / Blended Programs: Programsthat combinelive online moduleswith periodicin-personsessionsproviding
flexibility while incorporatingfaceto-face learningexperiencesnd deepercohortinteractions.In-personssessionsare
deliveredat the campusesf academigartnerinstitutions,offering immersive in-personclassroonexperiences;ampus
networking,andglobalexposurgo academiecosystems.

1 Global Cohort Access:All delivery formatsaredesignedo accommodatéearnersacrossgeographiesncluding India,
the Middle East,SoutheasAsia, Africa, North America,andotheremergingmarkets.

Thismulti-formatdeliverystructureallowsthe Companyto scaleits B2C offeringsglobally,increaseenrolmentccessibility,
andservea highly mobile,crossborderparticipantpopulation.

10.2.3FOCUS AREAS

B2C program offerings are designedto addressa wide range of leadershipdevelopmentdomainscritical for career
advancemerandfuturereadyleadershigcapability-building. Focusareasnclude:

Strategicthinking andbusinessnodelinnovation.
Enterprisdeadershimndexecutivedecisionmaking.
Organizationaleadershipandtransformation.

Digital leadershipartificial intelligence andtechnologydisruption.
Financialacumerfor seniorleaders.
Corporategovernancehoardleadershipandsuccessiopreparedness.
Functionalleadershiplevelopmenacrosscorebusinesglomains.

=A =4 =4 -4 -8 -4 A

Thesefocusareasarecontinuouslyupdatedo reflectevolving globalbusinesenvironmentsemergingleadershigskillsets,
andsectorspecificleadershipmperatives.
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10.2.4CERTIFICATION STRUCTURE

All B2C certificationsareawardeddirectly by the respectiveacademi@artnerinstitutions.University-issuedcertifications
provide Academic Institutions with globally recognizedcredentials,ensuring authenticity, market acceptanceand
institutionalcredibility acrosgylobalmarkets.

10.25 PARTICIPANT PROFILE

The C o mp a B3C&Gegmentattractsa diverseglobal cohort of individual learnersacrossmultiple leadershiplevels,
functionaldomains andindustries Key participantsegmenténclude:

il

CXOs and seniorleadershipprofessionals:Boardlevel executivesCEOs,CHROs,CFOs,CIOs,businessinit heads,
anddivisionalleadersseekingo strengtherenterprisdeadershigapabilities.

Mid - to seniorlevel functional leaders: Executivesfrom finance, marketing,sales,operations HR, strategy,and

technologyfunctionspreparingfor enterprisewide leadershigoles.

Entrepreneurs and founders: Businesoowners,family enterprisdeadersandstartup foundersseekingprofessional
leadershicredentialsandgloballeadershipexposure.

High-potential future leaders: Professionalgdentified by organizationsasnextgeneratiorleadershigalentpursuing
independenénrolmentor leadershipacceleration.

Professionalspreparing for board readinessand governanceroles: Learnersseekingstructuredpathwaydor future

boardappointmentsnon-executiveleadershigpositions,or public companyboardmandates.

Thediversityof participantackgroundseflectsstrongcrossindustryrepresentatiorglobalmarketexposureandleadership
pipelinerelevancdor both corporatesndentrepreneuriabrganizations.

10.26 KEY FEATURES OF B2C OFFERINGS

The C o mp a B2C @pregramsoffer severaldistinguishingfeaturesthat positionits offerings uniquely within the global
executiveeducatiorlandscape:

f
f
f

Academic Credentials: University-issuedcertificationsfrom globally recognizedacademigartners.

Global Faculty Access:Directengagementith globally recognizedaculty with deepresearclandindustryexpertise.
Flexible Delivery Formats: Live online, in-person,and blended formats enabling broad geographicreach and
participantconvenience.

International Peer Networks: Crossbordercohortdiversity enablingglobal peerlearningand professionahetwork
expansion.

Career Relevance:Programsstructuredto directly supportcareergrowth, leadershiptransitions,and executiverole
readiness.

10.27 REVENUE MODEL

The Companygenerate82C revenuahroughdirectparticipantenrolmentsProgrampricing typically rangesetweenJSD
4,500andUSD 28,000,with pricing determinedoy:

f
1
f
1

Academicpartnerinstitution.
Programduration,contentcomplexity,andspecialization.
Delivery format(live online,blendedor in-person).
Marketdemandandprogrampositioning.

A fixed revenuesharingarrangemeris maintainedvith eachacademigartnerwith the Companyretaininganagreedshare
of participantprogramfeeswhile remitting a pre-negotiatechcademi@artnershare.
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10.2.8REPRESENTATIVE PROGRAMS
TheC o mp a cugreditportfolio of activeB2C programsncludes:

Additional
Features

Program Target Duration

Audience

Program
Benefits

Location

Focus

Cornell 100% Live HR leaders HR, 6 months Access to | Global
CHRO Online strategy 2000+ diverse
and electives cohort
business
Cornell 100% CXOs Strategy 6 months Access to | Global
CXO Live and 2000+ diverse
Online leadership electives cohort
Cornell New York | CXOs Leadership | 10 months Access to | Cornell
SELP Dubai | 2000+ Executive
Online electives Alumni
Status,
Global
diverse
cohort
Oxford Oxford CXOs Leadership | 9 months Personalized Oxford
SELP Dubai leadership Business
Online playbook Alumni
Network,
Global
diverse
cohort
Michigan 100% Live CXOs Strategic 6 months 100 days of | Michigan
Ross CXO Online leadership, leadership Ross
innovation Executive
and Education
execution Network,
Global
diverse
cohort
Cornell 100% Live CAl &s Al 6 months Access to | Global
CAIO Online technology 2000+ diverse
leadership electives cohort

More details on the courses offered is available on the company wétigi//xedinstitute.org/

11. REVENUE BIFURCATION

TheC o mp a mevwer@usanix reflectsbalancedcontributionsacrossts institutionalandindividual clientsegmentsproviding
revenudliversification,businessnodelstability, andgrowthresilienceacrosamarketcycles.Both segmentseflectdistinct
reverue modelsclientacquisitionchannelspricing structuresanddeliveryformats,enablingthe Companyto serveabroad
anddiverseclientbaseacrossnultipleindustriesgeographiesandleadershigevels.DuringtheperiodFY 2022to FY 2025
the Companyhasdemonstratedonsistentevenuedistribution betweenthe Businesgo-BusinesgB2B) and Businesgo-
ConsumeKB2C) segmentsThetablebelowsummarizeshe contributionof eachverticalto total revenuegor the period:

| FY 2025 FY 2024 FY 2023

B2C USD 2.200,344 1,962,580 575,091
B2B USD 2.393.978 2024981 1.133,077
Total Revenue from USD 4,594,321 3,987,561 1,708,168

Operations
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The C o mp a abjlity © maintaina balancedand diversified revenuemix acrossboth enterpriseand individual client
segmentseflectsthestrengthandscalabilityof its businessnodel.lts duatchannebtructureenableshe Companyto address
a broadrange of leadershipdevelopmentneedsd from highly customizedcapability-building programsdesignedfor
corporateclients, to globally recognizedacademigrogramstargetedat individual professionalsThis diversifiedrevenue
baseenhancetheC o mp a fingn@iastability, supportsonsistengrowthacrossnultiple geographieandindustrysectors,
andpositionsthe Companyto capitalizeon evolvingleadershilevelopmentiemandscrossothinstitutionalandindividual
markets.

12. INTELLECTUAL PROPERTY

We rely on a combinationof copyright protection, trademarkapplications,confidentiality protocols, and contractual
arrangementt protectour intellectualpropertyassetsAs of the dateof this Draft RedHerring Prospectuspur intellectual
propertyportfolio includescopyrightedownershipof our websitecontentunderapplicableCopyrightLaws of India.

Ourtrademarkegistrationgor ourlogo, devicemarks,andword markshavebeerfiled andarecurrentlyunderexamination
by therelevantauthoritiesUponsuccessfutompletionof registrationtheserademarksvill furtherstrengthenheprotection
of our brandidentity andprogramofferings.

While we employinternalprocesseandtechnicalmeasure$o safeguardur programdesignsncludingelectroniccontrols
to deterunauthorize@dopying,sharing or distributionthesemeasuremaynotfully prevenimisappropriatioror unauthorized
useof ourintellectualproperty.In the eventof a disputeor infringementrelatedto our intellectwal propertyassetsincluding
our coursedesignor proprietary materials,we may be requiredto pursuelegal remedieswhich could resultin time-
consumingandcostlylitigation proceedings.

We continueto evaluateand updateour intellectual property protectionstrategieson an ongoingbasisto align with our
businesexpansiorandglobal operations.

13. INFORMATION TECHNOLOGY INFRASTRUCTURE
Learning Management System (LMS)

We currentlyutilize a third-party LearningManagemengystem(LMS) to manageprogramdelivery, learnerengagement,
andcontentdistributionacrosgnultiple client segment&ndgeographiesThe LMS is accessiblecrossdesktopandmobile
applicationgiOS andAndroid), providinga consistentearningexperienceacrossdevices.

TheLMS supportdothlive, synchronouslassesandon-demandaccesso recordedcontentenablingAcademidnstitutions
to managetheir learning scheduleswith flexibility while maintainingreattime engagementvith faculty and peers.The
platformincorporatesadvancedunctionalityto drive learnemarticipation,contentaccessibility andprogressmonitoring.

Key Featuresof the LMS include:

I Gamification & Leaderboards: TheLMS employsgamificationtechniqueshatrewardlearnerswith pointsfor activity
completion displayedon public leaderboardso encouragdriendly competitionandhigherlearnerengagement.

1 Comprehensive Course Dashboard: Centralizeddashboardsprovide learnersaccessto prereads, postsession
materialsfaculty presentationdijve sessiorschedulesandrelevantiearningresources.

1 Interactive DiscussionForums: The LMS enablespeerto-peer via interactive forums, promoting collaboration,
knowledgesharing,andextendecengagementeyondlive sessions.

1 DownloadableCourse Materials: Learneranaydownloadkey programmaterials,jncludingfaculty slides,notes,and
readingmaterialsfor offline studyandreference.

1 RecordedClasses& Study Materials: All recordedclassesemainaccessibldo learnersthroughoutthe durationof
the course enablingrevisionandcontentreinforcementsrequired.

1 Multi -DeviceAccessibility: Theplatformsupportseamlesaccesscrossiesktoptablet,andmobiledeviceso ensure
learnerflexibility andglobalaccessibility.

1 ProgressTracking & Analytics: Learnerscan monitor their courseprogressiorthroughintegrateddashboardshat
trackcompletionrates,modulestatus andlearningoutcomes.

1 Live and On-Demand Learning Integration: The LMS supportslive faculty-led sessionsaswell asasynchronous
learningmodules pffering learnerghe flexibility to balanceprofessionabbligationswith leadershipdevelopment.

We continueto makeinvestmentgo enhancehe functionality of our learningtechnologyinfrastructurewith a focuson
interactivity, personalizationandlong-termlearnerengagemerpostprogramcompletion.

14. MARKETING & BRAND DEVELOPMENT
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We pursuea multi-channemarketingandbranddevelopmenstrategyaimedat enhancindrandvisibility, generatinglient
leads,and strengtheningparticipantengagemenglobally. Our marketinginitiatives are built aroundthoughtleadership,
alumniengagenent,corporatepartnershipsandtargetedutreacho professionatommunities.

Key marketing initiatives include:
14.1 Conferences and Events

We hostleadershipsummits,paneldiscussionsandnetworkingforumsfeaturingglobal thoughtleadersacademidaculty,
and senior executives.Theseconferencesllow us to position our brand as a knowledgepartnerto seniorleadership
communitiesacrossgyeographies.

14.2Webinars and Masterclasses

We regularly organizewebinarsand virtual masterclasseacrossdiverseleadershiptopics, providing learnerswith direct
exposureo faculty, subjectmatterexpertsandemergingousinessnsights. Thesesessionserveasbothlearnerengagement
platformsandclientacquisitiontools.

14.3Alumni Engagement
Our alumninetworkformsa corepartof our brandecosystemandwe continueto strengtherengagemerthrough:

9 Exclusivealumnimixershostedn globalhubssuchasDubaiandMumbai;
1 Networkingevents professionatievelopmentvorkshopsandleadershipoundtables;
91 Peemetworkingplatformsthatfosterongoingalumniinteractionandinstitutionalbrandloyalty.

14.4Preferiti Leadership Series

We curateaflagshipleadershifpreakfasseriesunderthe"Preferiti" brand which bringstogethelCX0Os,CHROs,andsenior
businesdeadersfor closeddoor discussion®n emergingleadershipchallengesindustrytrends,and bestpracticeshosted
acrossRiyadh, Dubai, Delhi, Mumbai. This initiative strengthengur positioningwithin C-suite communitiesand drives
strategidbrandrecall.

15.0UR STRENGTHS
15.1 Global academic partnerships

The C o mp a nojlabasationswith globally rankedacademicinstitutions serveas a foundationaldifferentiator. These
partnershipsncludecollaborationswvith vy Leagueandothertop-tier academidnstitutions,providing:

9 Accessto world-class faculty, cutting-edge academicresearch,and globally recognizedleadershipdevelopment
frameworks.

9 Co-designof high-impact, academicallyrigorous executiveeducationprogramsalignedto industry needsand global
leadershigrends.

1 Certificationsissuedsolely by partneracademidnstitutions,ensuringglobal recognition,authenticity andcredibility.

1 Accesdor learnerdo prestigiougglobalalumninetworks faculty interactionsandglobalbusines®cosystems.

Theseacademi@artnershipstrengtherprogramcredibility, enhanceglobal employability,and positionthe Companyasa
trustedpartnerfor leadershiplevelopmentvorldwide.

Strong focus on CX&evel and rolespecific leadership development

The Companyhassuccessfullybuilt nicheexpertisein deliveringleadershigprogramsargetedat CXOs, seniorexecutives,
and high-potentialmid-level leadergtransitioninginto enterpriseroles. The portfolio includeshighly specializedbfferings
suchas:
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FY 2025
Delivery Learners (%
Format contribution to

B2C revenue)

Program

Target Role

Description

1 0,
Cornell g;(rg?osr l(_gr?l?r?e + 30.3% Strategic executive leadership across
SELP Executives Onsite) globalbusinesenvironments

1 0,
Oxford CXOs ?gffg? d + 33.3% Advanced leadership with global
SELP Dubai) exposurendcrossbordercollaboration
Cornell CHROs,HR | 100% Live 5.7% Focusedn strategicHR leadershipand
CHRO Leaders Online transformation
Cornell Emerging 100% Live 27.0% Equips future CXOs with strategic,
CXO CXOs Online financial,andinnovationcompetencies
Michigan CXOs 100%  Live 3.7% Emphasizesnnovation,execution,and
RossCXO Online strategicagility

This role-specificfocusallowsthe Companyto addresgreciseleadershigapabilityneedsacrossorganizationalevelsand
sectorsdifferentiatingit from moregenericexecutiveeducatiorproviders.

15.3 Distinguished Faculty and Blended Faculty Model
The Companyleverages blendedfaculty modelthatcombines:

9 Distinguishedprofessorandacademiexpertsfrom partneruniversities.
1 Industrypractitionersandbusinesdeaderswith reatworld operatingexperience.

This combinationensuresa balancebetweenacademiaigor, appliedinsights,andpracticalleadershigrelevancegnabling
learnergo translatdearningdirectly into businessontexts.

15.4 Customization and ClientCentric Program Design
Forits B2B clients,the Companyoffersfully customizedrogramdesignserviceghat:

1 Align with eachc | i dusinedgsriorities,transformatioragendasandcompetencyrameworks.

1 Integratecompanyspecificcasestudiespusinessimulationsandleadershigscenarios.

1 Build programs around leadership pipeline development,decisionmaking capabilities, digital transformation,
innovationleadershipandstrategiogrowth priorities.

This high degreeof customizationhasenabledthe Companyto establishlong-term client relationshipswith corporates,
promoterled businessesprivate equity-backed portfolio companies,and family-owned enterprisesacross multiple
industries.

15.5 Global Delivery Capabilities Across Multiple Geographies
TheC o mp a deljvérpcapabilitiesextendacross:

1 India(coredomesticmarketandoperationahub).

1 SoutheasAsia (notablySingapore|ndonesiaandMalaysia).

1 Middle East(UAE andKingdomof SaudiArabiaaskey growth markets).

1 Africa (emergingopportunitiesn technologyjnfrastructureandpublic leadership).

1 United Stateqgexpansiorthroughuniversitypartnershipso serveU.S-basedexecutives).

Programs Global Mix
Cornell Program (CXO, SELP, CHRO, CAIO) 24 countries
Oxford Program (SELP, GMP) 17 countries
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Programs Global Mix

Michigan Ross Program (CXO) 8 countries

This global delivery footprint allows the Companyto serveclientsacrossdevelopedemergingandfrontier marketswhile
addressingegionspecificleadershimeeds.

15.6 Scalable and Flexible Delivery Formats
The Companyoperateshroughmultiple flexible deliveryformats,including:

1 In-personlive online,hybrid,andblendedmodels.
1 Multi-locationandcrossbordercohortfacilitation.
1 Reaktime synchronougearningintegratedwith asynchronousontentaccess.

This scalabledelivery infrastructureenablesglobal accessibilitywhile maintaining high program quality and faculty
engagement.

15.7 Learning Technology Infrastructure
The Companwutilizesanadvanced earningManagemen8ystem(LMS) thatintegrates:

1 Technologyenableccollaborativelearningenvironmentadaptivecontentpersonalizationandreaktime analytics.
1 Interactivedashboardggamification,progressracking,andperformancenonitoring.
1 Recordedsessionsgdownloadableontentandmulti-deviceaccessibilityacrossvebandmobile applications.

This technologyinfrastructureenablesthe Companyto enhancdearnerengagementfacilitate continuouslearning,and
maintainparticipantsatisfactioracrosscohorts.

15.8 High Client Retention and Repeat Participation Rates

TheCompanydemonstratestrongclientloyalty in its B2B segmentyith meaningfukrepeaengagementtesthatcontribute
to revenuevisibility andlong-termbusinesstability. Key metricsinclude:

1 Repeaparticipationfrom approximately70% of B2B corporateclients.
1 Ongoingclient expansiorasorganizationgnroll multiple cohortsacrosddifferentbusinessinits, leadershigevels,or
functionaldomains.

Theseetentiondynamicgeflectthe high satisfactiorlevelsof learnersandacademignstitutions therelevanceof leadership
content,andthe sustainednstitutionalpartnershipgultivatedover multiple programcycles.

15.9 Strong and Growing Global Alumni Ecosystem

TheCompanyhasdevelopedglobalalumninetworkcomprisingseniorexecutivesCXOs,entrepreneurdyunctionalleaders,
andprofessionalérom multiple industriesandgeographiesAlumni engagemennitiativesinclude:

1 Leadershigmixersandinvite-only masterclasses key businessiubssuchasDubai.
1 Peernetworkingforums, global careernetworking opportunities,and continuedlearningengagementpostprogram

completion.
1 Strategideadershipengagemenplatformsthatstrengtherdong-terminstitutionalrelationshipsandbrandvisibility.
- o -
Alumni Role Profile Estlma-ted % of Typical ‘Industry Key Geographies
Alumni Sectors
CXOs (CEO, CFO, 5504 Technology, Finance, India, USA,
CHRO, CIO) ° Manufacturing Singapore
Senior  Managers [/ Healthcare,
. g 30% Consumer  Goods, Middle East, SE Asia
Directors .
Education
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Estimated % of Typical Industry

Alumni Role Profile Alumni Sectors Key Geographies
Emer.gnjg Leaders [/ 15% Digital, HR, Strategy Africa, Europe
Specialists Consulting

This growing alumninetworkenhancesrandcredibility, supportgeerlearning,andcreatesorganicbusinessievelopment
opportunitieswhile providingalumnicontinuedvaluethroughaccesso globalleadershigcommunities.

15.10 Assetlight, Highly Scalable Business Model
TheC 0 mp a lugiressnodelcombines:

1 Assetlight operationswith minimal physicalinfrastructurerequirements.

1 Outsourcedaculty andacademigartnershipshatallow variablecoststructures.
1 Centralizedorogramdesign deliverymanagementndtechnologysupport.

91 High operatingeverageasvolumesscaleacrosgprogramsandgeographies.

Thisstructureallowsfor efficientscalability,capitalefficiency,andmarginexpansiorasthebusinesgrowsacrossegments.
16 OUR STRATEGIES

The Company has built a differentiated platform within the executive education market and intends to continue strengthening
its market position through a combination of program innovation, client segment expansion, geographic diversification,

technologyea b | ement , and academic partnerships. The foll owin
ongoing growth plan:

16.1 Expand High-Value and Flagship Program Offerings

We continue to introduce higialue leadership development programs designed for senior executivessaitd [@aders.

Our flagship offerings, such as the Oxford SELP and Cornell SELP, have been curated to address the complex leadershi
needs of senior &&lers across multiple functions and industries. These programs integrate academic rigor-withideal
applicability, positioning the Company to attract highly experienced professionals seeking globally recognized leadership
credentials. We plan to furthbroaden this portfolio with additional repecific and industrgpecific flagship offerings,
enhancing our presence in the global leadership development space.

16.2 Scale the Customized Corporate Solutions (B2B) Segment

We intend to deepen our focus on enterprise clients by expanding fully customized B2B leadership development
interventions. The B2B segment has already demonstrated strong revenue contribution, accounting for over 50% of our tota
revenue. We plan to furgih grow this segment by:

1 Expanding partnerships with existing corporate clients to deliver+euittort and multievel programs.

I Targeting familyowned enterprises, promotied businesses, and private equity portfolio companies undergoing
leadership transitions.

1 Customizing solutions for regional and global enterprises navigating digital transformation, leadership pipeline
development, and organizational change.

16.3 Continue to Drive Innovations in Learning Delivery Models

We plan to continuously evolve our delivery formats to ensure flexibility, accessibility, and learner engagement. Our hybrid
learning models combine live online sessiongpénson immersions, and asynchronous content delivery, alldedngers

to balance professional commitments with advanced leadership development. We intend to further leverage adaptive
learning, Atpowered peer learning, and datdven personalization to enhance learner outcomes and global scalability.

16.4 Accelerate Geographic Expansion into HigtGrowth Markets

We aim to strengthen our geographic footprint by expanding intefoggntial global markets. Our current focus includes
further penetration into:

1 The Middle East (with a particular focus Kmgdom of Saudi ArabiagUAE, and regional Vision 2030 programs).
1 Southeast Asia (including Singapore, Malaysia, and Indonesia).

1 North America (through expansion of academic partnerships and corporate engagements).
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1 New growth markets across Africa, where demand for leadership development is growing alongside sectoral expansion
This geographic diversification allows us to capitalize on emerging leadership demand while reducing concentration risks
across markets.

16.5 Expand RoleSpecific and Industry-Specific Program Portfolio

We intend to continuously evolve and refine our program offerings to address specialized leadership needs across industrie
and leadership levels. Our strategy includes:

1 Development of rolespecific programs for CEOs, CFOs, CHROs, ClOs, and otreiit€ executives.

1 Board readiness and succession planning programs targeting préedogeid familyowned enterprises.

1 Specialized leadership programs for Agglel managers transitioning into enterprise leadership roles.

1 Industryspecific content development aligned to sectors such as finance, healthcare, technology, manufacturing,
consumer goods, and infrastructure.

1 Specialized leadership programs for Women Leaders and Managers focusing on essential leadership skills, such &
negotiation, conflict resolution, public speaking, and strategic thinking

This targeted approach allows us to address evolving leadership capability needs across both traditional enterprises ar

rapidly scaling organizations.

16.6 Deepen Industry and Client Segmentation through Focused GTM Strategy

Our goeto-market strategy is designed around a combination of industry vertical focus and participant profile segmentation.
We intend to strengthen our client acquisition efforts across:

16.7 Industry Verticals

We will continue to target clients across finance, healthcare, technology, manufacturing, consumer goods, and infrastructur
industries where leadership capabilityilding remains a top strategic priority.

16.8 Participant Profiles
We will serve a broad leadership spectrum across:

I CXOs and senior executives preparing for enterprise growth, transformation, and governance roles.

1 Mid-level managers stepping into senior leadership positions requiring expanded business-megisionpeople
leadership, and strategic execution skills.

1 Functional and industry specialists across technology, human resources, finance, operations, and supply chain roles.

This structured segmentation allows us to personalize programs aligned with both individual participant goals and broadel

enterprise leadership needs.

17.HUMAN RESOURCES:

As of March 2025, we employed a total of 19 personnel on our direct payroll, in addition to 13 outsourced resources
supporting specific functions. Our workforce is organized across key operational and support functions, including content
development, progm operations, finance, legal, and general administration.

We do not have any labor unions operating within our organization, and none of our employees are affiliated with any trade
unions or collective bargaining arrangements. The Company has maintained cordial employee relations across all levels ¢
the organiztion.

A functional breakdown of our employee base across the last three financial years is provided below.

h
Function-wise Teams FY 2023 FY 2024 FY 2025 45 ) 0

September2025

Employes Breakup

Top Management 2 3 3 3
B2C 6 4 3 6
B2B 3 3 3 8

0 0 1 1

Product Team
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As on the30"

Function-wise Teams FY 2023 FY 2024 FY 2025 September2025

Marketing Team 3
HR & Admin 0 0 1 3
Finance 2 2 2 3
Tech Team 0 0 0 1
Operations Team 4 4 6 5
Total Employes 17 16 19 33
Outsourced Resources

B2C 3 6 8 5
B2B 0 2 2 1
HR & Admin 3 2 2 0
Product Team 0 0 1 1
Delivery Team 0 1 0 0
Total Outsourced 6 11 13 7
Resources

Grand Total Human 23 27 32 40
Resources

18. COMPETITION

We operate in a competitive landscape that includes both domestic and international providers of executive education
leadership development, and professional upskilling solutions. Our competitors include global academic institutions, regional
business sajols, corporate training providers, and emerging online learning platforms. The executive education market
remains highly dynamic, witlearnerscompeting on factors such as faculty quality, curriculum relevance, program design,
delivery flexibility, brandreputation, ROl and global academic collaborations.

For a detailed discussion of the competitive | andscape
Fact or so b e glilbhand28)rgspeztivelypoatgiseDsaft Red Herring Prospectus.

19. PROPERTIES
Our Registered Office is located at:

Unit No. A 208 B, Second Floor, Rustomjee Central Park Premises, Andheri (East), Chakala MIDC, Mumbai,
Maharashtra, India i 400093.

The Registered Office premises are held by us on a leasehold basis, which is renewable from time to time as per the tern
and conditions mutually agreed with the lessor. The current lease agreement for the Registered Office is valid fof a period o
36 months commencing fronist March 2025, and remains subject to renewal upon expiry, in accordance with applicable
contractual terms.
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We do not own any immovable property. In addition to the Registered Office, we operate from certain other leased premises
for administrative, operational, and delivery functions. These additional offices are also held on lease arrangements, the
detailsofwhi ch are available in fAiMaterial Contracts and Docl

Jm s AR TR
Pl | ;|

We believe that our existing facilities are adequate and suitable for our current operational requirements.
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20. INSURANCE

We maintain insurance coverage to safeguard against certain business risks, employee welfare obligations, and unforese:
events. Our insurance portfolio includes:

1 Group health floater policy covering our employees and their dependents;

1 Group Personal Accident Policy;

9 Directords and Officerés Liability Insurance
1 Commercial General Liability Insurance.

These insurance policies are renewed from time to time in accordance with applicable policy terms and coverage limits.
While we believe that our current insurance coverage is appropriate for the nature and scale of our operations, such covera
may not besufficient to fully protect us against all potential losses, liabilities, or business disruptions.

For a detailed discussion of risks related to insurance
not be sufficient to protect us from all business risks, and if our insurance coverage is inadequate, it may have an advers
effecton our business, financi al c 038 daf this Dradt Redddaridng Presgeatdst s o f

21. COMPANY FINANCIALS

Thefollowing tablesetsforth certainkey financialandoperationaperformancendicatorsof our Companyfor the periods
indicated

in USD1 unless otherwise indicated

Particulars

Financial KPIs ‘ FY 2025(Restated) FY 2024(Restated) FY 2023(Restated)
USD/INR 84.48 82.88 79.01
Total Bookings 4,792,184 4,324,979 2,718,063
Total Bookings (yo-y 10.80% 59.12% 30.64%
growth%)

Revenue from

Operations 4,594,321 3,987,561 1,708,168
Revenue from

Operations (yo-y

growth%) 15.22% 133.44% (11.62%)
Total Revenue 4,604,453 4,004,121 1,717,427
EBITDA 262,527 128,204 (438,720.14)
EBITDA Margin 5.71% 3.22% -25.68%
EBIT 211,519 88,735 (479,190)
PAT 174,236 13,631 -475,727
PAT Margin 3.79% 0.34% -27.85%
Current Ratio 1.07 1.00 1.03
Debt- Equity Ratio 0.30 0.67 0.88
Trade Receivable

Turnover ratio 4.56 9.16 3.82
Net Worth 287,126 139,449 120,390
Return on Net Worth 60.68% 9.77% -395.16%
Return  on  Capital

Employed (RoCE) 56.74% 38.06% (211.92%)
Total Asset Turnover

Ratio 1.76 2.14 0.96
Operational KPIs ‘

B2B

No of learners 1310 607 693
No. of Cohorts each year 21 18 15
B2B bookings 2,435,842 2,032,380 1,207,656
B2C
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No of learners 248 243 208

No. of Cohorts each year 9 5 11
B2C bookings 2,356,342 2,292,599 1,510,407
Note:

-In FY 2023 due to a change in accounting policy for revenue recognition, a loss was booked. Hawalemonstrated

growth in booking

-The financials are prepared in accordance with K@

AThe Company has Subsidiaries as on March 31, 2025. Therefore, the above tables reflect the numbers considered i
Consolidated balance sheet of the Company as on that date.

Notes:

1.

»

©No O

©

10.

11.

12.

13.

Total Bookings/Bookings represents the aggregate value of all registrations, enrollments, or contracts received
during the specific period, prior to the commencement of the program. It reflects the total committed revenue for
upcoming programs, providingsight into future revenue streams.

Revenue from Operations for FY 2023, FY 2024 and FY 2025 is as per Restated Consolidated Financial Information
and For H1 FY 2026 is as per Limited Reviewed Consolidated Financials.

Restated profit for FY 2023, FY 2024 and FY 2025 is as per Restated Consolidated Financial Information and For
H1 FY 2026 is as per Limited Reviewed Consolidated Financialdet worth has been defined as the aggregate
value of the paidip share capital and other equity.

EBITDA is calculated as profit before tax) minus Other Income plus Finance Costs, Depreciation and amortisation
expense.

EBITDA Margin is calculated as EBITDA divided by Revenue from operations.

PAT Margin is calculated as Profit after tax divided by Revenue from operations.

Current Ratio is calculated as Current Asset/ Current Liability

Debt Equity Ratio is calculated as total Debt (Short Term borrowings + Long Term borrowings) divided by total
equity. Total Debt does not include Lease Liabilities

Return on Net Worth is calculated as Profit after tax divided by total equity. Total equity has been aitffieed
aggregate value of the paigp share capital and other equity.

Return on Capital Employed is calculated as EBIT divided by Capital employed. EBIT is calculated as Profit/(loss)
before tax for the period/year as increased by finance cost. Capital employed is defined as Total Equity + Total
Debt (Short Term borrowings kong Term borrowings). Total Debt does not include Lease Liabilities

Total Asset Turnover ratio is defined Revenue from OperatiorisAverage total Assets. Note: Y 2023ratio

only FY 2023Total assets are considered in denominator as no consolidated financials were prepared earlier.
Trade Receivable Turnover Ratio is defined as Revenue from Operations / Average trade receivalissHMNote

FY 2025 is not available so we have taken as on date trade receivable for calculation of H1 FY 2026 Revenue from
operations / As on date Trade receivables and in FY 2023 ratio only FY 2023 Trade receivables are considered in
denominator as no consdhted financials were prepared earlier.

FY 2023Number of learners is the total count of candidates enrolled in courses during the year.

22.SEGMENT ANALYSIS

22.1 Revenue Composition

Overthelastthreefiscal years,the contributionof B2B andB2C revenueshasevolvedasthe Companyscaledits offerings
andexpandedts globalclientbase.

Thetablebelowsummarizesherevenuecompositionacrosbothsegmentgor FY 2023throughFY 2025:

Segment FY 2025 FY 2024 FY 2023
B2B RevenueShare 47.89% 49.22% 33.67%
B2C RevenueShare 52.11% 50.78% 66.33%

This balanceccontributionunderscoresur duatenginemodel,whereboth segmentgplay complementaryolesin driving
top-line growth.
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22.2 Program Tier Analysis (B2C)

TheC o mp a B2 offeringsarestructuredacrossmultiple pricing tiers, reflectingprogramformat, faculty involvement,
curriculumcomplexity,and globalimmersionelementsThe tiered pricing architectureenablegshe Companyto addressa
broadspectrunof individual learnerswvhile maintainingpremiumpositioningin its flagshipleadershigprograms.

Thedatahighlightsincreasedarticipationin premiumtier programspricedat USD28,000 particularlyin FY 2024andFY
2025. Thepresencandexpansiorof premiumtier cohortsreflectgrowingdemandor globalleadershipmmersionformats,
internationafaculty engagemengndhighly curatedexecutivelearningexperiences.

The C o mp a nigredl program structure enablesboth volume scalability through mid-priced cohorts and revenue
optimization through high-value, premiumtier offerings, while strengtheningits position as a provider of globally
benchmarkedeadershigevelopnentprograms.

23.Interim Financial Highlights 7 H1 FY 2026

TheH1 financials below have undergone Limited RevigwhileFY 2025 FY 2024 andFY 2023are restated consolidated
audited financial statementprepared under Ind AS standards prescribed by the 184lthe review basis and period
characteristics differ, the numbers are not directly comparable.

Particulars (in  USD Tunless

otherwise indicated)

Financial KPIs As on 30th September 2025(Limited Review)

USD/INR 87.20
Bookings 3,457,061
Revenue from Operations 1,951,849
Total Revenue 1,955,623
EBITDA (1,154,913

EBITDA Margin (59.17%

EBIT (1,189,712

PAT (1,022,666

PAT Margin (52.39%

Current Ratio 0.88
Debt- Equity Ratio NA

Trade Receivable Turnover ratio 1.63
Net Worth (318,770

Return on Net Worth NA

Return on Capital Employed NA

(RoCE)

Total Asset Turnover Ratio 0.54
Operational KPIs

B2B

No of learners 1290
No. of Cohorts 11

B2B Bookings 12,09,461
B2C

No of learners 184
No. of Cohorts 7

B2C Bookings 22,47,600
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1 The H1 financials reflect net losses, although the Company continued to gain meaningful traction across its business.
Reported revenues were comparatively lower in H1 due to deliverlinked revenue recognition timing and do not
capture bookings momentum during the period

1 In addition, H1 results includene-time non-cash ESOP expenseendIPO-related costs incurred ahead of the
Companyb6s upc o miwhgh apetob-ledurcing ininautei. n g

fAccordingly, H1 financials are not fully representati
progress, and should be read in context. Revenues and operating performance are expected to strengthen as
cohort delivery scales and execution accele®s in H2

Note:-These numbers dondt refl ect t
better understanding of company?o
Discussion and Analysis on page n®44

he acRkY®R@2b6 Fogmooewedtdils faac hi e
s perfor mantkanggénegtse r
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C. KEY REGULATIONS AND POLICIES

The following section provides a summary of certain key statutes, rules, regulations, notifications, memorandums, circulars,
and policies that are applicable to the business and operations of our Company. For information regarding the government
approvalsobt ai ned by our Company, pl ease refer to the sec
Approval sd0 be26 nning on page

The information presented herein is based on the current provisions of applicable laws, rules, and regulations, and is subjec
to change or modification by future legislative, regulatory, administrative, or judicial actions. This summary has been
compiledfrom publicly available sources and is intended to provide general guidance to investors. It is not exhaustive and
should not be construed as a substitute for professional legal advice.

Applicable Laws to XED Executive Development Limited
I nformation Technology Act, 2000 (the Al T Act 0)

The I nformation Technology Act, 2000 (the AI'T Acto) pr
digital signatures, and the conduct of electronic commerce. The IT Act facilitates digital operations by granting legal valid

to electronic contracts, enabling electronic filing of documents, and supporting digital communication across platforms.

The IT Act also prescribes civil and criminal liability for offences related to unauthorized access to computer systems, data
breaches, hacking, identity theft, and damage to computer networks. It imposes obligations on entities to implement
reasonable secity practices and protect sensitive personal data or information they collect, process, or store.

Under the Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data c
Information) Rules, 2011, entities handling personal or sensitive data are required to maintain a privacy policy, Uge data on
for specified purpses, and obtain prior consent before disclosing such information, except where disclosure is mandated by
law or contractually agreed.

Further, the Information Technology (Intermediary Guidelines and Digital Media Ethics Code) Rules, 2021, require
intermediaries such as digital platforms hosting or transmittinggeseerated content to observe due diligence, implement
grievance redressatlechanisms, appoint designated compliance officers, and ensure that unlawful or harmful content is not
published or shared. Nesompliance may lead to loss of safrborprotection and could result in regulatory or legal action.

These provisions are particularly relevant to businesses offering digital services or platforms, including those etgaged in t
delivery of online educational content and related services through electronic means.

Digital Personal Data Protection Act, 2023

he I ndi

TheDigital Personal Data Protection Act, 20Ffi DPDP Act 0) was passed by t
2023. The D

received Presidenti al assent on August 11,
data while alloving data processing for lawful and specific purposes.

Under the DPDP Actjata fiduciaries entities that determine the purpose and means of processing personal data are require
to provide clearitemizednotices todata principalgindividuals to whom the data relates). Such notices must describe the
categories of personal data being collected and the purpose of its processing, and must be issued prior to obtaining conse
Consent must be specific, infoed, and revocable at any time. Data principals are granted various rights, including the right
to: (i) Oktain information about the processing of their data, (ii) Seek correction or erasure of personal data, (iii) Nominate
another person to exercise their rights in the event of death or incapacity, and (iv) File grievances regarding datg.processi

At the same time, data principals have certain duties, including refraining from filing false or frivolous complaints, or

i mpersonating others. Breach of these dut i e sobligaignsone s ul
data fiduciangs, such as: (i) Ensuring the accuracy and completeness of personal data, (ii) Implementing reasonable securit
safeguards to prevent data breaches, (iii) Informindptita Protection Board of Ind{®PB) and affected individuals in the

event of a breaclfiv) Deleting personal data once the intended purpose is fulfilled, subject to legal or regulatory exceptions.

Notably, government entities are exempt from certain provisions, including the right to erasure and data retentiorelimits. Th
Act also introduces the conceptdd e emed consent 6, where consent i s infe
Voluntary povision of data for a legitimate purpose, (i) Compliance with legal obligations or judicial orders, (iii)
Emergencies involving threat to life or health, (iv) Public health incidents such as epidemics or disasters, (v) Employment
related purposes, inclirdy recruitment, termination, and protection of trade secrets or classified information.
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The Data Protection Board of Indiaill be established as the regulatory authority under the Act. Its responsibilities include:
(i) Monitoring compliance and imposing penalties, (ii) Directing data fiduciaries to take corrective action in the event of a
data breach(iii) Adjudicating grievances of data principals.

Board members will be appointed by the Central Government for a term of two years and will be eligible for reappointment.
The Government will also prescribe the number of members, their qualifications, and the appointment process. Additional
obligations ordata fiduciaries include: (i) Implementing technical and organisational measures to ensure compliance with
the Act, (ii) Publishing the contact details of the Data Protection Officer (where applicable), (iii) Establishing a grievanc
redressal mechanisnfiv) Deleting personal data when no longer necessary (subject to exemptions fopstaitv)
Facilitating data processing by another fiduciary under a valid contractual framework.

Consumer Protection Act, 2019

TheConsumer Protection Act, 2009 Consumer Protection Acto) was enacted
establish authorities for the effective adjudication of consumer disputes. The Act provides a framework for the timely and
efficient resalition of complaints related to defective goods, deficient services, and unfair trade practices, and it promotes
consumer rights and accountability in the marketplace.

The Act empowers the Central Government to establisiCéiméral Consumer Protection Authority@ CCP AOG) t o r ¢
issues concerning: (i) Violation of consumer rights; (ii) Unfair trade practices; and (iii) False or misleading advegisement
that are harrful to the interests of the public or consumers.

The CCPA is authorized to conduct investigations, initiate inquiries, and take enforcement actions to protect and promote
the rights of consumers as a class. Consumers are permitted under the Act to file complaints for: (i) Defective goods; (ii)
Deficientservices; (iii) Hazardous goods or services; and (iv) Claims for compensatiorpuodigct liability actionagainst
manufacturers, service providers, or sellers for harm caused by defective products or deficient services.

Pursuant to the Consumer Protection Act,Ntieistry of Consumer Affairs, Food and Public Distribution, Government of
India, has notified th€onsumer Protection (Eommerce) Rules, 2040ffo mmer ce Rul es 0) to re¢
purchase of goods arservices through online platforms. These rules apply toc@nemerce entities that own, operate, or
manage a digital or electronic facility or platform fec@mmerce, as well as to sellers offering goods or services through
such platforms.

TheConsumer Protection (Eommerce) (Amendment) Rules, 20@tther stipulate that-eommerce entities incorporated

in India or foreign entities owned or controlled by Indian residents must: (i) Appoidal officeror analternate senior
functionary,resident in India, responsible for ensuring compliance with the Consumer Protection Act and the rules made
thereunder.

Industrial and Labour Laws

The Company may be subject to various labour and employrakxted legislations based on the nature of its operations
and workforce structure. An indicative list of applicable labour laws includes:

Micro, Small and Medium Enterprises Development Act, 2006;

The Trade Unions Act, 1926;

Payment of Wages Act, 1936;

Payment of Bonus Act, 1965;

Empl oyees®é Provident Funds and Miscellaneous Provisio
Equal Remuneration Act, 1976;

Payment of Gratuity Act, 1972;

Minimum Wages Act, 1948;

Maternity Benefit Act, 1961;

Empl oyees6é6 Compensation Act, 1923; and

Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

E R ]

I n a move to consolidate and modernize I ndiabs | abour
which aim to subsume multiple existing legislations and streamline compliance. These codes are as follows:

The Industrial Relations Code, 2020, received Presidential assent on September 28, 2020. It seeks to consolidate and reple
the following: (i) The Industrial Disputes Act, 1947; (ii) The Trade Unions Act, 1926; and (iii) The Industrial Employment
(Standirg Orders) Act, 1946. The provisions of the Industrial Relations Code will come into effect on a date to be notified
by the Central Government.
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The Code on Wages, 2019, received Presidential assent on August 8, 2019. It consolidates the following legislations: (i) The
Payment of Wages Act, 1936; (ii) The Minimum Wages Act, 1948; (iii) The Payment of Bonus Act, 1965; and (iv) The
Equal RemuneratioAct, 1976. Certain provisions of the Code on Wages, primarily related to the constitution of advisory
boards, have been notified by the Central Government. The remaining provisions will be enforced on a future date as may
be notified.

The Occupational Safety, Health and Working Conditions Code, 2020, received Presidential assent on September 28, 202
It aims to subsume multiple laws including (i) The Factories Act, 1948; (ii) The Contract Labour (Regulation and Abolition)
Act, 1970; (ii) The InterState Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979; and
(iv) The Building and Other Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996. The
provisions of Occupational Safetgealth and Working Conditions Code will come into effect on a date to be notified by the
Central Government.

The Code on Social Security, 2020, received Presidential assent on September 28, 2020. It consolidates the following ke

wel fare | egislations: (i) The Employeesd Compensation
Emp | oy ewdsnd Fuitls and Miscellaneous Provisions Act, 1952; (iv) The Maternity Benefit Act, 1961; (v) The
Payment of Gratuity Act, 1972; (vi) The Building and Ot

Unorgani sed Wor k ect, 2008. Theprovisiohs ofSCGode wir Sodiay Sedurity will come into effect on a date
to be notified by the Central Government.

Foreign Exchange Laws

Foreign investment in India is primarily governed by the provisions ofFtineign Exchange Management Act,
1999 ( AFEMAO) , as amended from time to ti me, along with
theReserve Bank of India i RB ) . Additionally, f or e i @Qonsolidated EoseigmmBineat i s
Investment (FDI) Policy Circular of 203Circular No. 5(2)/2020), dated October 15, 2020, issued bipdpartment for
Promotion of Industry and Internal Trade, Ministsy Commerce and Industry, Government of India, as amended and
supplemented from time to time.

These regulations collectively govern the manner, terms, and sectoral caps applicable to foreign direct investments in Indis
including entry routes (automatic or government), pricing guidelines, reporting requirements, and compliance obligations for
Indian entities receiving foreign investment.

Tax Laws

In addition to the material legislations outlined above, certaindkated laws may be applicable to the operations of the
Company, based on the nature of its business and geographical presence. These include, inter alfecqiindtiag Act,
1961andthelncometax Rules, 1962, as amended from time to time, including by the Finance Acts of relevant years; (ii)
TheCentral Goods and Services Tax Act, 2017, along withCeémdral Goods and Services Tax Rules, 2017, and
corresponding statepecific Goodsand Services Tax legislations; (iii) Thaegrated Goods and Services Tax Act, 284d

the rules framed thereunder; (iv) ApplicaBlfessional Tax laws, as enacted by various State Governments; (wpidre

Stamp Act, 1899, along with stagpecific stamp duty laws, to the extent applicable; and (vi) Thstoms Act, 1962,
including provisions relating to import/export compliance, where applicable. These laws collectively govern the Company's
direct and indirect tax obligations, including income @$T, professional tax, stamp duty, and customs duties, and may be
subject to change based on evolving tax policies and regulatory amendments.

Intellectual Property Laws

The Trade Marks Act, 1999

TheTrade Marks Act, 1999 A Tr ademar ks Act 0) governs the registration,
It provides for the application and registration of trademarks related to goods and services, granting exclusive gghts to th

use ofmarks such as brand names, labels, logos, and headings. The Act prohibits the registration of marks that are deceptive
similar to existing trademarks or relate to certain prohibited categories, such as chemical compounds.

Under the Trademarks Act, any person claiming to be the proprietor of a trademark either individually or jointly may apply
for registration before th€rademark Registry, based on either actual use of the mark or a bona fide intention to use it in the
future. Once registered, a trademark is valid for a peridgrofyears, and may benewed indefinitelyipon expiry. If a
trademark is not renewed, the registration lapses and may be restored subject to prescribed conditions.

The Act provides for civil and criminal remedies in cases of infringement, falsification, or false application of trademarks.
Statutory protection under the Act enables the proprietor to obtain relief in the form of injunctions, damages, or dccounts o
prdfits against infringers.
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The Trade Marks (Amendment) Act, 20itroduced provisions to facilitasmultaneous protection of trademarks in India
and other jurisdictions, aligning Indian law with international conventions, including the Madrid Protocol. It also stieamlin
procedues related to thassignment and transmission of trademarks, promoting conformity with global best practices.

TheTrade Marks (Amendment) Rules, 2048re notified to operationalise the 2010 amendments and further simplify and
modernise trademark procedures in India.

Other Indian Laws

In addition to the legislations outlined above, the Company is also subject to various other laws, rules, and regulations tha
are applicable to its dap-day operations, business activities, and overall administration. These include, inter alia: (i) The
provisions of theCompanies Act, 2018nd the rules framed thereunder; (ii) Applicalile safety regulationandbuilding

codes; (i) Thdndian Contract Act, 1872, governing contractual rights and obligations; (iv) Relevaign trade and
exportimport regulations; and (v) Other applicaldlentral and state laws, rules, notifications, and guidelines issued by
regulatory authorities from time to time.

Compliance with these laws is essential for the lawful, safe, and efficient conduct of the Company's business actéities acro
jurisdictions in which it operates.

Applicable Laws to XED Institute of Management Pte Ltd

The Companies Act, 1967

The Companies Act 196 {December 1, 2021) is the primary legislation governing companies in Singapore. Administered
by theAccounting and Corporate Regulatory Authority (ACRA), the Act regulates thiecorporation, administration,
operation, and dissolutionof both private and public companies.

The key provisions include: (Incorporation & Governance: Outlines procedures for registration, constitution, director
disclosures, and corporate powers; (@apital & Securities: Regulates issuance, transfer, and registration of shares,
debentures, and charges; (fi)rector Duties: Imposes fiduciary duties on directors, including disclosure of conflicts and
proper recorekeeping; (iv)Shareholder Rights Grants rights to vote, receive dividends, and participate in meetings and
winding up; (v)Financial Reporting: Requires accurate financial records, annilialgs, and audits (with exemptions for
qualifying small companies); (vMeetings & Insolvency Covers AGMs, EGMs, and procedures for winding up, judicial
management, and receivershifey recent amendmentsnclude: (i) Audit exemptionsfor small companies meeting
financial and employee thresholds; ABM flexibility for private companies submitting financials within 5 months of-year
end; (iii) Removal of physical presence requiremerfbor company secretaries; (ilJaunch of Variable Capital
Companies (VQCs) to support fund management; Mandatory sustainability reporting for listed entities from FY 2025;

(vi) Enhanced minority protections, including mandatory valuations and EGM rights.

Personal Data Protection Act, 2012

Singaporeds primary da tParsoqalrData €wtectiom Mct 20&2g(PRPA)a whiclo governssthet h
collection, use, and disclosure of personal data by private sector organizations. Administerétebyath@ Data Protection
Commission (PPC), the PDPA aims to balance individual privacy rights with legitimate business needs. The PDPA has
been amended periodically, including #ersonal Data Protection (Amendment) Act 2(&f€ective from February 1, 2021

and October 1, 2022) and tAppealRegulations 2024, effective from July 8, 2024. The PDPA applies to all private sector
organizations, includingverseas entitiesllecting or using personal data in Singapore. It covers both electronic and non
electronic data but excludes: (i) Individsalcting in personal/domestic capacity; (i) Employees acting within the scope of
employment; (iii) Public agencies (covered by internal policies); (iv) Business contact information used for business
purposes. Organizations must comply with the followiagembligations: (i) Data may only be collected, used, or disclosed

with informed consent, subject to limited exceptions; (ii) Data must be used only for legitimate and notified purposes; (iii)
Individuals must be informed of data collection purposes, asesdisclosures; (iv) Individuals have the right to access and
correct their personal data; (v) Organizations must ensure data accuracy and implement reasonable security measures; (
Data must not be retained longer than necessary and must be prdigatgdcrossborder transfers; (vii) Organizations

must notify PDPC and affected individuals withidhours n t he event of a notifiabl e br
risk of significant harm; (viii) Organizations must appoidaa Protection Qicer (DPO), implement policies, and conduct
training; (ix) Froml December 2024, all organizations must register their DPO via ACRA's BizFile+ portal; (X)
Unauthorized disclosure or-identification of anonymised data attracts fines upW&D5,0000r2y e ar s 6 i mpr i s o
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The PDPA includes a national DNC registry prohibiting unsolicited marketing messages (voice/SMS/fax) to listed numbers
unless prior consent is obtained. The PDPC may investigate breaches, issue compliance directives, and impose financi
penalties. Irvlay 2024, the PDPC issued multiple enforcement decisions, indicating increased regulatory scrutiny.

Income Tax Act, 1947

Thelncome Tax Act 1947 as administered by theland Revenue Authority of Singapore (IRAS) is the principal
legislation governing the taxation of income in Singapore. This Act establishes the legal framework for the assessment,
collection, and enforcement of income tax obligations for both individuals and corporate entities. Singapore adopts
aterritorial tax system, whereby tax is levied only on income accrued in or derived from Singapore, or onfeveiged
income that is received in Singapore, subject to specified conditions. This system excludansitied foreign income from
taxationh most cases, thereby promoting Singaporebs compet.i

Corporate entities are taxed dfla rate of 17% on chargeable income, though several tax reliefs are available to reduce
the effective tax burden. For instance, undeiRadial Tax Exemption Schemegcompanies enjoy exemptions on a portion

of their chargeable income. Additionally, qualifying stapis can avail benefits under t8tart-Up Tax Exemption
Schemewhich offers substantial tax relief on the first SGD 200,000 of income for the initial three years of assessment. In
line with global tax reforne f f or t s u n dBase Erodioe an®@fEdIitCBhifing (BEPS) 2.0 frameworkSingapore

has committed to introducingomestic TopUp Tax from 2025, to ensure that large multinational groups with global
revenues exceeding U750 million are subject to a mini mt

Individual taxpayers who are residents of Singapore are taxed umdegrassive tax regime with rates ranging up

to 24% for annual incomes exceeding SGD 1 million (as of the Year of Assessment 2024ed\tEnt individuals are
typically taxed at a flat rate 5% on employment income, or at resident progressive rates, whichever results in a higher
tax | iability. Ot her forms of i ncome, such as @2%: ect o
Notably, capital gains are not taxedn Singapore, and foreigsourced income such as dividends or branch profits may be
exempt from taxation upon remittance, provided they satisfy prescribed conditions.

Singapore also offers a wide rangetaf incentive schemeslesigned to support investment and economic development.
These include thPioneer Certificate Incentive Development and Expansion Incentive and theGlobal Trader
Programme, all of which grant reduced tax rates to qualifying businesses. Approved venture capital funds may also receive
full tax exemptions under specific schemes. Furtwéhholding tax provisions apply to certain payments made to non
resident persons, including interest, royalties, and technical service fees. The applicable rates depend on the nature of
payment and are often reduced or e | iDouble Jaxaion Agreechents Si n
(DTASs) with over 90 countries.

To address base erosion and profit shifting risks, this Act enfoiaresfer pricing regulations requiring taxpayers to
transact with related parties at a5%mdrchardemaydd imposedah thenai n
amount of transfer pricing adjustments in cases ofewnpliance. Th&eneral Anti-Avoidance Rule (GAAR)under

Section 33 empowers IRAS to disregard or vary arrangements that have been entered into with a primary purpose of avoidin
tax. AlthoughGoods and Services Tax (ST) is legislated separately from the Income Tax Act, it forms a crucial part of
Singaporeds tax framewor B%inZ2023andG8% in 2024 aad itvappsies to the domests e d
supply of goods and services as well as imports.

Taxpayers in Singapore are required to file tax returns by the statutory deathindgril for individuals and0
Novemberfor companies (if filing electronically). Penalties for roompliance include fines of up 8GD 1,000for late

filing, and up t0200% of tax underchargedfor erroneous submissions, with possible prosecution in serious cases. The
IRAS encourages voluntary compliance throughVittuntary Disclosure Programme offering reduced penalties for
timely and accurate setfisclosure of errorsn terms ofdispute resolution taxpayers may object to assessments and, if
unresolved, escalate disputes to ltheome Tax Board of Review and further to théligh Court or Court of Appeal
dependingon the nature of the issue.

Recent legislative developments (202@24) include updates to taxation of the digital economy, public consultations on
BEPS implementation, and revisions to personal tax rates and GST.
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Foreign Trade (Development and Regul ation) Act, 1992 (
(AFTRRO)

The FTDRA provides the framework for the development and regulation of foreign trade by facilitating imports into, and
augmenting exports from, India. The Act empowers the Central Government to formulate and amend the foreign trade policy
No person may utertake import or export activities without obtainingan Impeer por t er Code (Al ECO0)
Gener al of Foreign Trade (ADGFTO0). Th e -compl@ncandtlyprovigonss us p
of the FTDRA, FTRR, or related las, or in instances of contravention of foreign policy or laws pertaining to customs or
foreign exchange.

The FTRR prescribes procedures for grant of licenses, conditions thereof, and grounds for refusal. The FTDRA also
prescribes penalties for violations. Pursuant to the Foreign Trade Policyi 22215 extended up to March 31, 2022), all
importers and expagts are required to obtain an IEC. The DGFT may also impose prohibitions or restrictions on the import
or export of goods in the interest of public morality, health, conservation of resources, or protection of flora and fauna.
Various schemes are providednder the policy, including export promotion capital goods schemes and duty
exemption/remission schemes.

Foreign Trade (Development and Regul ation) Act, 1992 (i

The FTA is the principal legislation governing foreign trade in India. It provides for the development and regulatien of trad
by facilitating imports into, and augmenting exports from, India. The Central Government is empowered to: (i) Make
provisions forfacilitating and controlling foreign trade; (ii) Prohibit, restrict, and regulate exports and imports in all or
specified cases; (iii) Grant exemptions and concessions; and (iv) Formulate, amend, and notify export and import policies
from time to time.

The FTA read with the Indian Foreign Trade Policy prescribes that no import or export may be undertaken without a valid
IEC. Applications for IEC are filed with the DGFT, Ministry of Commerce. An IEC once allotted is valid for all branches,
units, and divgions of the applicant. Failure to obtain an IEC attracts penalties under the Act.

Foreign Trade Policy, 2025

The Foreign Trade Policy (AFTPO) governs all exports ar
may undertake any export or import activity without obtaining a valid Imp&terp or t er Code (Al ECO0) ,
exempted. Ta FTP lays down the regulatory framework and procedures to be followed by exporters and importers, as
prescribed in the Handbook of Procedures issued by the

The FTP provides that all exports and imports shall be subject to the provisions of the Foreign Trade (Development anc
Regulation) Act, 1992, the Foreign Trade (Regulation) Rules, 1993, the rules and orders made thereunder, and th
notifications issued bthe Government from time to time. The FTP also prescribes licensing requirements, restrictions, and
exemptions for specified categories of goods and services, and aims to promote exports through various incentive scheme
and facilitative measures.

The Environment Protection Act, 1986 ("Environment Act")

The Environment Act provides a comprehensive framework for the coordination of activities by central and state authorities
to protect and improve the environment. The Act prohibits any person from carrying out operations that discharge or emit
environmenthpollutants in excess of prescribed standards. It empowers the Central Government to formulate rules for
various purposes, including: (i) Establishing standards of quality for air, water, or soil. (ii) Prescribing the maximum
allowable limits for concendition of various environmental pollutants. (iii) Developing procedures and safeguards for the
prevention of accidents which may cause environmental pollution.
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The Hazardous and other Wastes (Management and Transboundary Movement) Rules, 2016 ("HW Rules")

The HW Rules place an obligation on every occupier of an establishment generating hazardous waste to manage such wa:s
through a registered recycler or to dispose of it in an authorized disposal facility. We are obligated to manage hazardou:
waste generatkefrom our operations, if any, in a manner that complies with these rules, including collection, recycling,
reprocessing, disposing, storing, and treating the hazardous waste. The rules also classify waste types like waste tyre, was
paper, metal scrapnd used electronic items as "other wastes" and recognize them as resources for recycling and reuse.

Environmental and Waste Management Regulations

Our business operations are subject to a range of environmental laws, rules, and regulations in India. We are committed t
strict compliance with these regulations to minimize our environmental footprint. The following are key acts and rules that
govern ou waste management practices:

a. E-waste Management Rules, 2024

The Ewaste Management Rules, as amended, place responsibility on every producerrededdeshed dismantler, and

recycler of electrical and electronic equipment. The rules mandate that these entities establish a system for the collectior
transfer, purchase, refurbishing, dismantling, and recyclingwste and its components. We have the respilihsito

collect ewaste generated during our processes and hand it over to registered recyclers or upload information on the
designated portal. We ensuhat our refurbishing equipment complies with the statutory registration scheme of the Ministry

of Electronics and Information Technology. Any rosmpliance can lead to penalties under the Environment Act, 1986.

b. Battery Waste Management Rules, 2025

These rules apply to every producer, dealer, consumer, and entity involved in the collection, segregation, transportation
refurbishment, and recycling of waste batteries of all types. We are required to register with the State Pollution @oohtrol Bo
on the centralized portal and assume responsibility for carrying out our activities in accordance with the guidelines provided
by the Central Pollution Control Board. We are also obligated to furnish quarterly returns in Form 4, detailing the quantity
of usedbatteries collected or received from various producers or entities.

c. Plastic Waste Management Rules, 2024

The Plastic Waste Management Rules, 2024, have a significant impact on environmental management by prohibiting certail
types of plastic, mandating the recycling of others, and establishing standards for the collection and disposal obfgastic wa
We arerequired to segregate plastic waste at the source and hand it over to authorized agencies. Our operations are govern
by these rules, which also include provisions for using standard biodegradable plastic that undergoes complete degradatic
without leavirg any microplastics or toxic residues. We have implemented measures to ensure compliance with these
regulations and to promote responsible plastic waste management.

The Foreign Exchange Management Act, 1999 ("FEMA")

FEMA, along with the rules, regulations, and circulars issued by the Reserve Bank of India (RBI), governs foreign exchange
transactions in India. The Act regulates all aspects of foreign investment, including: (i) Foreign Direct Investmeifie$t spec

the permitted sectors, the routes for investment (automatic or government approval), and the reporting requirements for an
foreign investment received. We are required to comply with the Foreign Exchange ManagemebéeNbrstruments)

Rules, 2019, whicliegulate investments made by a person resident outside India in Indian entities. (ii) Overseas Direct
Investment: If applicable, this section would detail our compliance with regulations for investing in companies outside of
India. (i) External CommerclaBorrowings: If we have raised any loans from foreign sources, we must comply with the
ECB framework, including adherence to permitted-asds, reporting requirements, and repayment schedules. (iv) Other
Transactions: The Act also governs current andtalagccount transactions, including the import and export of goods and
services, and the repatriation of funds.
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D. HISTORY AND CERTAIN CORPORATE MATTERS

Our Company was or i ¥BDrEsetutivg Devatopneent Provatealiméed aas afi pri vate | i
under the provisions of the Companies Act, 2013 vide Certificate of Incorporation dated May 10, 2018 issued by Registrar
of Companies, Central Registration Centre, Manesar. Further, our Company was converted from anptactolinpany

to public limited company pursuant to special resolution passed in the@ixtirzary General Meeting of the company dated

g March 2025 and consequenttp & name of our Co mp XEDyExesudive DavdlopmegtePdvatd r o n
Limitedd tXBD Bxecutive Development Limited and a fresh certi f i £582025 wasfissuech c o r
to our Company by the Registrar of Compan@BC , ManesarThe Corporate Identification Number of our Company is
U74999MH2018PLC309227.

Change in registered office of our Company

The registered office of our Company is situated at Unit No A 208 B, Second Floor, Rustomjee Central Park Premises Co
Operative Society Ltd, Off. Andheri Kurla Road, Chakala, Mumbai, Maharashtra 400093, India.

The details of change of Registered Office of the Company are as follows:

Pl Shifted From Shifted To Reason for change

Change

Unit No A 208 B, Second

201, Orchid Mantri Park Film Floor, Rustomjee  Central

Fehbruary City Road, Goregaon East, Parl_< Premises GcOperatlve_ Administrative
12 . Society Ltd, Off. Andheri
Mumbai, Maharashtra purposes.
2025 400063, India Kurla Road, Chakala,
' Mumbai, Maharashtra
400093, India

Main Objects of our Company
The main objects of our Company are as follows:

I To establish, run or operate educational institutions, training centres, affiliated centres, franchise centres, to impart
education and training in India and all over the world.

1 To collaborate with Individuals, Firms, Companies, Institutions, Universities, Colleges, polytechnics, schools and
Government bodies in marketing and distributing their educational content, programs and research methodologies.

I To impart learning and development programs, education and training, human resource consulting to corporate,
managers, executives, professionals, trainees, students in the fields dealt by the company.

i To deal in the fields of management, leadership, technology, engineering, commerce, art, science, information
technology, computesided designing, computaided engineering, communications, including telecommunications in
all conceivable serviecbased idustries and produdtased industries.

1 To conduct conclaves, seminars, workshops, interactive sessions, meetings, and training programs in the aforesaid field

I To undertake, aid, promote and coordinate research in various aspects of educational planning and administration an
allied disciplines including comparative studies in corporate techniques and administrative procedures in the different
states of India andutside India.

Amendments to the Memorandum of Association

NAME CLAUSE

The following changes have been made in the Name Clause of our Company since inception:

Date of Type of Nature of amendments

meeting Meeting

9™ March 2025 EGM The name of companghangesf r o KED fExecutive Development
Private Limitedd tXBD Executive Development Limited

AUTHORIZED SHARE CAPITAL

The following changes have been made in the Authorized Share Capital of our Company since inception:
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Date of Type of Nature of amendments

meeting Meeting
May 04" EGM The initial Aut horized Share Capi
2022 (Usb1,171.37) divided into 10, 000
(USD 0.1171y each was increased t o

(Usb7,028.23) divided into 30,-QqUusD |
0.11717% each and 30,000 (Thirty -{UBDuU
0.11717 each.

October 0# EGM The Authorized Share Capital of

2022 divided into 30,000 (Thi-(USPO0.TLALFensha |
and 30,000 (Thirty ThoudsSbm.dl/lyrPachewase |
subdivided into 6,000,000 (Rupee
3,000,000 (Thr ee L-dJsb0)012Benchiartd3,00D004Threes
Lakh) Pref er-dusb®0123 baahr e s 1/

March 09" EGM The Authorized Share Capital of t

2025 (Rupees Six Lakh) (USD 7,028.23) divided into 3,00,000 (Three Lakh) Equ
Shares of 1 ((UsSD 0.012) each and

1 each to 5 Bifty-0hree QakH) (USORE2(GB2.69)sdivided into
50,00,000 (Fifty Lakh) Equity Shar
Preference Shares .of 1 ((UsSD 0.01:

OBJECT CLAUSE
There is no change in object clause of company since inception.
Corporate profile of our Company

For details regarding the description of our Com@amagtivities, services, products, market, growth, technology, managerial
competence, standing with reference to prominent competitors, launch of key products or services, entry in new geographie
or exit from existing markets, major suppliers, distributord customers, segment, capacity/facility creation, capacity built

up, marketing and competitiom | e as e refer t o BusitessOventiewdp, Oerit Managemetdtl eadn dn

fiManagement s Discussion and Anal ys aten®o fo nF jpdpeesidadd Po s
respectively, of this Draft Red Herring Prospectus
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Major Events/Milestones/Awards/Recognitions

Thefigure below sets forth some of the major events in the history of our Company:

Our Journey: Milestones & Achievements

LELELILEL PIIIPP PPOPIOP POPEDEP PELIOIP DLELES PIRLIIIS FEOOPIL PP OIS IIOIPI P EPPP PO P 00D PIPIIIP FILIIIIILS POLILIS PIOPPIL DPPIPIP PP PP

2023 — Till date
2020 - 2022
2018 - 2019

2015 — 2017* Adopting to
Building Network Changing Times

Early Years and Scaling up es

MICHIGAN ROSS

N O RN | Aot /CORNELL “Z&IQ

Mumbai, Abu Dhabi,

) Singapore, Riyadh,
Mumbai, Abu Dhabi, New York

Mumbai Mumbai, Abu Dhabi Singapore

Time and Cost Overrun
Our Company has not experienced any significant time and cost overrun in setting up projects.
Defaults or Rescheduling of Borrowings with Financial Institutions/ Banks

As of date of this Draft Red Herring Prospectus, there are no defaults or rescheduling of borrowings from financiahstituti
or banks or conversion of loans into equity in relation to our Company.

Details regarding material acquisition or disinvestments of business / undertakings, mergers, amalgamation

Our Company has not made any business acquisition, merger and amalgamation or disinvestment of business sinc
incorporation

Revaluation of assets

Our Company has neither revalued its assets nor has issued any Equity Shares (including bonus shares) by capitalizing a
revaluation reserves in the last ten years.

Holding Company
As on the date of this Draft Red Herring Prospectus, our Company does not have a holding company.
Subsidiaries of our Company

As on the date of this Draft Red Herring Prospectus, our Comparg whslly owned subsidiargompany namel)XED
Instituteof ManagemenPte Ltd (Singapore),

Subsidiaries of our wholly-owned subsidiary company

XED Inc (USA) is 100% subsidiaryof XED Institute of ManagemenPte Ltd., XED Institute of ManagemenCompany
(Kingdomof SaudiArabig) is 100%subsidiaryof XED Instituteof ManagemenPte Ltd.

Associate of our Company

As on the date of this Draft Red Herring Prospectus, our Company has an associate company namely XED Executive
Education Consultancy LL@n XED ExecutiveEducationConsultancy LC (UAE) Singaporeentity holds48%,1%is held

by Allan MichaelFilipowiczand51%:is heldby Local people(asperUAE foreignownershipregulationsaforeigncompany
cannotown more than 49% of a locally registeredcompany,with the remaining51% requiredto be ownedby a UAE

national.)
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The organizationaktructureof the companyis asfollows-

XED Executive
Development Limited

India

XED Institute of
Management Pte Ltd

Singapore
(100%

XED Institute of :

XED Inc o XED Executive
. . Management Training Education Consultancy
United States of America Company LLC
100% The Kingdom of Saudi

(100%) Arabia (100%) UAE (48%)

Strategic and Financial Partners
As on date of this Draft Red Herring Prospectus our Company does not have any strategic and financial partners
Shareholders and Other Agreements

Our Company has not entered into any sharehol ders6 agr
our Company has not entered into any other agreements other than in the ordinary course of business, as on the date of tl
Draft Red Herring Prospectus.

A. Share Subscription and Shareholdersd Agreement bet w
John, Mr. Piyush Agrawal, Udaan BuildconPrivate Limited ., llead Power Tech & Managemen®rivate Limited ., LV
Ecosystem Ventures XED |,Ecosystem Ventures Private Limited, Mr. Abhishek Mahendra Sanghvj Mr. Mohit

Bansal and Ms. Jyoti Jain.

OQur Company entered into a Share Subscription and Shar
John, Mrs. Meenu John, Mr. Piyush Agrawal, Udaan Buildoovat Limited., llead Power Tech & Managemdrtivate
Limited., LV Ecosystem Ventures XED I, Ecosystem Venturgsa®e Limited, Mr. Abhishek Mahendra Sanghwir.

Mohit Bansal and Ms. Jyoti Jain with a view to subscribe 0.001% @lonulative Compulsory Convertible Preference
Shares(Pre Series A)of the company. Following are thean) or terms of the Share Sub
Agreement:

1 The Investors will be entitled to neoumulative dividend of 0.001% per annum. Any dividend declared by the Company
on any Shares or Securities of the Company other than the CCPS, will be paid to the CCPS holders/Investors
proportionately on an as if conted basis. The dividend shall be due and payable only when determined by the Board.

fALoick Periodd means a period of four (4) years for tra

1 The Company undertakes to the Investors that it shall utilise the proceeds of the Subscription Amount in the form and
manner broadly captured in the Business Plan and/or by disbursement to any of the XED Entities to the extent permissibl
under Applicabldaw and required for the business operations of the XED Entities. In any event, the Company shall not
utilise the proceeds of the Subscription Amount for repayment of any loans obtained from its Directors.

1 The Company shall not, whether acting through its Board or howsoever otherwise, take any action with respect to the
matters listed in the agreement, unless:
(a) if the matter comes up before the Board, it shall have been approved by a majority of the Directors, which shall
include an affirmative vote of the Investor Director; and/or
(b) where the matter comes up before a general meeting of the Shareholders, as per the provisions of the Companies Ac
2013, it shall have been approved in writing by the aighd representative of the Investors or by each of the Investors
(which may include consent by email).

1 Ecosystem Ventures Private Limitedh a | | nominate a director (fAlnvestor D
shall not be liable to retire by rotation nor be required to hold any qualification shares. The Company shall appoint the
Investor Director forthwith on receiving a nomiitat notice fromEcosystem Ventures Private Limitethe Investor
Director shall be a member of all committees formed by the Board. The Investor Director shall have the right to receive
all notices of meetings of the Boaad its committees and shall be entitled to attend all meetings of the Board or its
committees. There shall be no quorum unless the Investor Director is present at such reeesggsem Ventures Private
Limited may, however, in writing, waive the requirement of the Investor Director to be present to constitute a quorum at
any meeting of the Board or its committees.
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B. Share Subscription and Sharehol dersd Agreement betw
John, Mr. Piyush Agrawal, Udaan BuildconPrivate Limited ., Ilead Power Tech & Managemen®rivate Limited ., LV
Ecosystem Ventures XED I|,Ecosystem Ventures Private Limited Mr. Abhishek Mahendra Sanghvj Mr. Mohit

Bansal and Ms. Jyoti Jain.

Our Company entered into a Share Subscription and Share
John, Mrs. Meenu John, Mr. Piyush Agrawal, Udaan Buildeowate Limited, llead Power Tech & Manageme®ittivate

Limited., LV Ecosystem Ventures XED Ecosystem Ventures Private LimitedMr. Abhishek Mahendra Sanghwir.

Mohit Bansal and Ms. Jyoti Jain with a view to subscribe 0.001% @lonulative Compulsory Convertible Preference
Shares(Pre Series Al)of the company. Following are he maj or terms of the Share ¢
Agreement:

1 The Investors will be entitled to nenumulative dividend of 0.001% per annum. Any dividend declared by the Company
on any Shares or Securities of the Company other than the CCPS, will be paid to the CCPS holders/Investors
proportionately on an as if conted basis. The dividend shall be due and payable only when determined by the Board.

fALoick Periodd means a period of four (4) years for tra

91 The Company undertakes to the Investors that it shall utilise the proceeds of the Subscription Amount in the form and
manner broadly captured in the Business Plan and/or by disbursement to any of the XED Entities to the extent permissibl
under Applicabld_aw and required for the business operations of the XED Entities. In any event, the Company shall not
utilise the proceeds of the Subscription Amount for repayment of any loans obtained from its Directors.

9 The Company shall not, whether acting through its Board or howsoever otherwise, take any action with respect to the
matters listed in the agreement, unless:
(a) if the matter comes up before the Board, it shall have been approved by a majority of the Directors, which shall
include an affirmative vote of the Investor Director; and/or
(b) where the matter comes up before a general meeting of the Shareholders, as per the provisions of the Companies Ac
2013, it shall have been approved in writing by the aigbd representative of the Investors or by each of the Investors
(which may include consent by email).

9 Ecosystem VenturesriPateLimiteds h a | | nominate a director (Alnvestor D
shall not be liable to retire by rotation nor be required to hold any qualification shares. The Company shall appoint the
Investor Director forthwith on receiving a nomiiwem notice from Ecosystem Ventur&sivate Limited The Investor
Director shall be a member of all committees formed by the Board. The Investor Director shall have the right to receive
all notices of meetings of the Board or its committees and shall tiileério attend all meetings of the Board or its
committees. There shall be no quorum unless the Investor Director is present at such reeesggem Ventures Private
Limited may, however, in writing, waive the requirement of the Investor Director to be present to constitute a quorum at
any meeting of the Board or its committees.

C. Memorandum of understanding between the company and Ravi Ajmera (Investor Representativeh behalf of all
the existing CCPS Holder.

1 Pursuant to the terms of the SHA, the CCPS has duly converted into equity shares of the Cod@asy2a25before

Initial Public Offer (IPO)

The SHA has since expired/terminated upon such conversion.

The Parties now desire to record their understanding in this MoU, to protect certain rights of the lovéistibrs
completion of the proposed Initial Public Offering( | PO) of the Companydés equity s
stock Exchanges in Gift City, Gujarat under the IFSCA (Listing) Regulations,&@P4isting of the Equity shares.

For moredetails,please refer to thBescription of Equity sharedMemorandum of Understanding and Article of association
section on page n@96

f
f

Agreements with key managerial personnel or a director or Founders or any other employee of the Company

There are no agreements entered into except in the ordinary course of business by a Key Managerial Personnel or Direct
or Founders or any other employee of our Company, either by themselves or on behalf of any other person, with any
shareholder or anyloér third party with regard to compensation or profit sharing in connection with dealings in the securities
of our Company.

Guarantees given by Founders offering its shares in the Offer for Sale
There are n&Guarantees given by Founders offering its shares in the Offer for Sale
Material Agreements

Our Company has not entered into any material agreements with strategic partners, joint venture partners and/or financial
partners, other than in the ordinary course of business of our Company.
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E. OUR MANAGEMENT

In terms of our Articles of Association, our Company is required to have not less than three Directors and not more than
fifteen Directors, provided that our Shareholders may appoint more than fifteen Directors after passing a special resolutior
in a geneall meeting. As on the date of this Prospectus, our Board comfivis&irectors includingpneManaging Director

and, threeNon-Executive Directorgincluding onewomanNon-Executive Independent Director) ande Non-Executive
Nominee Director. The present composition of our Board and its committees is in accordance with the corporate governanc
requirements provided under the Companies Act and the IFSCA Listing Regulations.

1. OUR ORGANIZATIONAL STRUCTURE

The following table sets forth details regarding otganizational structure which includes full time as well as outsourced
resourcess on the date of thBraft Red HerringProspectus:

John Kallelil
Founder, Managing
Director
1
I I I Shalini
alini
Archana Rupesh . f
Gupta Bisht Rahul Jain Amin S“eth
Company CBO-B2C CBO-B2B p”rﬁ‘;‘?; .
Secretary an Sograr
AR and Compliance =
Finance ! Officer ales sal Tech
Admin Team aies i Developer
Team © [ ) ] 12) Team®)] | Fame | L
Product

Team(1)
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Details of our board of directors are as follows:

Name, designation, address, occupation, Age (years) Other directorships

term, period of directorship, DIN, date of

birth
John Kallelil John 48 Indian Companies
Designationn Managing Director Nil
Address: Flat no 1501, 15th Floor, Wing D, Foreign companies:
Kanakia Paris, Kherwadi, Opp Ascend 1.XED Institute of Management Pte
International School, Block F, Bandra Kurla Ltd.
1 Complex, Mumbai 400 051 2 XED Learning Solutions FZE
' Occupation: Business 3. XED Inc.
Termi 3 years
Period of directorship: Director since May
2018 Manraging diredor sinceMay 2025
DIN: 07956536
Date of birth: 17" Septembel 978
Meenu John 44 Indian Companies
Designation: Non-Executive Norlndependent Nil
Director Foreign companies:
Address: Flat no 1501, 15th Floor, Wing D, Nil
Kanakia Paris, Kherwadi, Opp Ascend
5 International School, Block F, Bandra Kurla
' Complex, Mumbai 400 051
Occupation: Business
Term - NA
Period of directorship: Director since May
2018
DIN: 07319754
Date of birth: 039 November1982
Ravi Ajmera 61 Indian companies:
Designation Investors Nominee Director 1.UDAAN BUILDCON PRIVATE
Address C 1602, lake castleHiranandani LIMITED (Director)
garden powaiMumbai, Maharashtra, 400076
3 Occupation: Business 2.S0OLIS INNOVENTURES LLP
' Term: NA (Partner)
Period of directorship: Director sinceéDctober Foreign companies Nil
2022
DIN: 01958345
Date of birth: 1t November 1965
John Mathew Varikkavelil 61 Indian companies:
Designation Independent Director 1. AQUENT ADVANCE MATERIAL
Address 7 Presidency Building, 226 Saint TECHNOLOGIES PRIVATE
Andrews Road, Near Candies/ Learnerg LIMITED (Director)
Academy, Bandra West, Mumbai, Maharashtr: Foreign companies:Nil
400050
4, Occupation: Consultant
Term: 5years
Period of directorship: Since March 2025
DIN: 06885267
Date of birth: 05" May 1965
Prerna Pramod Wadikar 43 Indian companies:
5 Designation: Independent Director 1. SEWNINZ ADVISORS LLP
' Address: C-008 Gopalan Atlantis, ECC Road (Designated Partner)
Pattandur Agrahara, Near Deemsademy Foreign companies:
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Name, designation, address, occupation, Age (years) Other directorships
term, period of directorship, DIN, date of

birth
Bangalore North Bengaluru  Whitefield Nil
Karnataka 560066

Occupation: Consultant

Term: Syears

Period of directorship: since March 2025
DIN: 08369381

Date of birth: 28" November 1983
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2.BRIEF BIOGRAPHIES OF DIRECTORS

2.1John Kallelil John

John Kallelil Johnis the Founderand ManagingDirector with 23 yearsof experiencen operationsand project management,
includingseveralearsdedicatedo executiveeducationHe hasplayedakeyrolein deliveringhundredsf programsacrosglobal
locations such as Shanghai,Abu Dhabi, and New York. As a Faculty Director, he has collaboratedwith a wide range of
organizationsjncluding Google,IBM, PepsiCo,Adobe, JohnDeere,and Cipla. He holdsan MBA from the Indian School of
BusinessHyderabadClassof 2009),andcontinuego stayactivelyengagedvith thealumninetworkof ColumbiaBusinessschool,
New York.

2.2Meenu John

MeenuJohnis the Co-founderof XED andhasspearheadedrogramdelivery with precisionandcare.SheholdsaBac hel or
degreein Chemistryandan MBA in Marketing from institutionsin Bharuch.Her early experienceat HDFC Bank shapedher
custometcentric approachto education Meenublendsacademidnsight with a handson leadershipstyle that drivesimpactful
learningoutcomes.

2.3Ravi Ajmera

Ravi Ajmerais a seasonegrofessionalvith diverseexperiencen financeandconsulting As the DirectorandFoundingPartnerof
UdaanConsultantsand Advisors, he leveragesis expertisein businesstrategy financial analysis,and managementonsulting
With a backgroundn investmentbankingand experiencevorking with companiedike NomuraSecuritiesand ESDS Software
Solution,Ravihasdevelopedstrongskills in businesgransformationstrategigplanning,andanalytics He holdsaneducatiorfrom
prestigiousinstitutionslike Cornell TechandCaseWesternReservdJniversity. Ravi'sextensivenetworkandexpertisenakehim
avaluableconnectiorin thefinancial servicesndustry

2.4 John Mathew Varikkavelil

JohnMathewVarikkavelil is anIindependenbDirectorwith over40 yearsof experienceincluding extensiveenurewith the HDFC

groupandin consulting.He holdsa doctoratefrom the University of Hertfordshire(UK) andis a certified memberof the Institute
of RiskManagemenfiRM), UK. In addition,heis aCertified Anti-MoneyLaunderingSpecialis(CAMS), USA, andhascompleted
the Executive Programin Managemen{EPM) at Columbia University. He is widely recognizedas an expertin Anti-Money
Laundering.

2.5Prerna Pramod Wadikar

PrernaPromodWadikaris anIndependenDirectorwith 18 yearsof leadershigexperienceanddeepexpertisein ESGandImpact
Investing.Sheholdsa PostGraduateProgramin PublicPolicy andManagemenfPGPPM)from IIM BangaloreandanMBA from

the Said BusinessSchool, University of Oxford. She servesas an advisorto G20 global institutions on economicsystems
transformationand is the Founding ProgramDirector of the School of Ultimate Leadership.Additionally, sheis an Adjunct

ProfessortbothlIM BangaloreandlIT Gandhinagar.

3. BRIEF BIOGRAPHIES OF KMP

3.1Archana Gupta

ArchanaGuptais CompanySecretaryand ComplianceOfficer with 3 yearsof experiencén handlingROC compliancesandover
1 yearin managingLODR, stock exchangeand various corporatemattersfor listed and other CompaniesSkilled in drafting
policies,shareholdemanagemerandeventbaseccompliances.

3.2Piyush Agrawal

PiyushAgrawalis Chief FinancialOfficer (CFO)at XED, bringsover20yearsof rich experienceén corporatdinance with astrong
focus on helping SMEs and startupsraise capital acrossvariousstagesof growth. He hasheld key roles at reputedinstitutions
including ICICI Bank, Intellecap,andthe KIPCO Group,wherehe contributedto strategicfundraising.financial structuring,and
advisoryservicesPiyushholdsaB a ¢ h edegread Engineeringandan MBA (Finance)from TAPMI, andcontinuedo play a
pivotal role in shapingX E D 6osnmerciaktrategyandglobal growthinitiatives.
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4. BRIEF BIOGRAPHIES OF SMP

4.1 Rupesh Bisht

RupeshBisht is the Chief BusinesOfficer at XED andISB MBA alumnusdrivesrevenuegrowth, marketexpansionandhigh-
performancesalesin edtechWith expertisein B2C strategy salesoperationsandfunneloptimization,he ensurescalablegrowth
andstrongunit economicspositioningXED for sustaineducces$n competitivemarkets.

4.2 Rahul Jain

RahulJainis the Chief BusinesdOfficer, is a resultsdriven salesleaderwith 13+y e aexgefenceacrossBFSI, EdTech,L&D,
GCCs,consulting,manufacturingandretail. With P&L ownership,he excelsin consultativesales,scalingprocessesand CXO
engagementjeliveringgrowthin financialandupskilling solutionsfor enterprisesndprofessionals.

4.3 Rachit Mathew

RachitMathew,Headof Operationsat XED, leadsglobalprogrammeexecutionracrosformats,ensuringguality, contextualisation,
andpartneralignedperformanceSincejoining in 2017,he hasdriven efficiency,innovation,andcorporatdearningdesign.A B.
Techgraduateandnationaltennisgold medalist he blendsstrategicvision with operationakxcellence.

4.4 Shalini Amin

Shalini Amin is a Head-ProgramDesignand Learning.Shehasa over 20 yearsin Learningdesignand developmentt top e-
learningand edtechcompaniesshebrings a wealth of experienceo the table. Her journey as a learningprofessionahasbeen
markedby leadershigolesatrenownecdrganizationsncludingHeroVired, upGradandEmeritus.

Relationship between our Directors, Key Managerial Personnel and Senior Management Personnel

Except as stated below, none of our Directors, Key Managerial Personnel and Senior Management Personnel are related to
other:

Name of the Director or Name of the related Director, Key Relationship
Senior Management Managerial Personnel or  Senior
Personnel Management Personnel
John Kallelil John Meenu John Spouse
Meenu John John Kallelil John Spouse
Confirmations

None of our Directors is or was a director of any listed company during the five years immediately preceding the d&efif this
Red Herring Prospectus, whose shares have been or were suspended from being traded on any of the stock exchange durin
directorship in such companies.

None of our Directors have been declared\akful Defaulters nor as economic offender by any bank or financial institution or
consortium thereof in accordance with the guidelinegviitiul Defaulters or a economic offender issued by the RBI.

None of our Directors is or was a director of any listed company which has been or was delisted from any stock exclgnge du
the term of their directorship in such company.
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Shareholdingof Key Managerial Personneland Senior ManagementPersonnel

Thedetailsof shareholdingf our Key ManageriaPersonneandSeniorManagemeniPersonnein our Company are as below:

Name of the Key Managerial
Personneland SeniorManagement

Percentageof the pre-Offer equity share

Number of equity sharesof face capital (%)

Personnel value of 1 (U

1. Mr. Piyush Agarwal 1,26,000 5.11%
2. Mrs. Archana Gupta - -
3. Mr. Rupesh Bisht 7686 0.31%
4. Mr. Rahul Jain -

5. Mr. Rachit Mathew 4620 0.1%%
6.

Ms. Shalini Amin N -

5. REMUNERATION

5.1 Terms of appointment of ourManaging Director

5.1.1JOHN KALLELIL JOHN

Pursuant to the Articles of Association John Kallelil John has been appointed as the First Director of our Companytvitimeffec
10" May 2018. Subsequently pursuant to the resolution passed by our board and shareholder¥ téag®@35. John Kallelil
John has been appointed as the Managing director of our company with effect friviay22025.

The details of remuneration and perquisites payable toKaltelil John, as approved by our Board of Directors in its meeting held
on 8" march 2022 and benefit as mentioned in the remuneration resolution Hateddh 2022, respectively, are as follows:

Particulars (In

USD) FY 2025 FY 2024 FY 2023
USD/INR Rate 84.48 82.88 79.01
Fixed 3,048 38,104 40,85
Variable Nil Nil Nil
Other Benefits Nil Nil Nil

5.2 Remuneration to our Non-Executive Director other than Independent Directors
5.2.1 MEENU JOHN

Pursuant to the Articles of Association Meenu John has been appointed as the First Director of our Company with efé¥ct from :
May 2018.

The details of remuneration and perquisites payable to Meenu John, as approved by our Board of Directors in its me&ting date
March, 2022 and 29June, 2022 including benefits are as below. She is not getting any remuneration with effect®»a023.
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Particulars

From April

2025 Till

FY 2025 FY 2024 FY 2023
(In USD) September
2025
USD/INR Rate 87.20 84.48 82.88 79.01
Fixed 1,961 14,205 14,479 13,289
Variable Nil Nil Nil Nil
Other Benefits Nil Nil Nil Nil

5.3 Remuneration to our Non-Executive Independent Directors

Non-Executive Independent Directors are not entitled to receive any remuneration. Only sitting fees of Rs. 25000 per meeting
attending each meeting of our Board and Rs. 10,000 per meeting of Committee Meetings, which is within the limits prescrik
uncer the Companies Act, 2013, and the rules made thereunder.

The details of remuneration paid to our NExecutive Independent Directors by our Compasyn the date of this DRHP in the
current financial year ias follows:

Name of Director

Sitting fees paid (in Rs.)

Sitting fees paid USD)

1 John Mathew

Varikkavelil 205,000 2350.91
2. Prerna Pramod

Wadkar 205000 2350.91

Note- Since these Independent directors were appointed in our Company fibMatdh 2025, sitting fees has been paid after
those meetings as per the resolution passed in the Board Meeting held bfa232025.

5.4 Remuneration paid or payable to our Directorsand KMP by our Subsidiaries or AssociateXED Institute of
Management Pte Ltd XED Inc., XED Executive Education Consultancy LLCand XED Institute of Management Training
Company)

Except as disclosed below, none of our directors have been paid any remuneration by our Subsidiaries or Associate, inclu
contingent or deferred compensation accrued for the Financial Yea28024

Name of Director NEEN of Total remuneration
Subsidiary/associate (UsSD)

1. John Kalelil John XED Inc., USA 183,338

2. Piyush Agrawal XED Institute of Management 7,333

Training Company

5.5 Remuneration paid or payable to our KMPs by our Company

Pursuant to resolution passed by our Board ad Ry 2025Piyush Agarwalvas appointed as the ChieihancialOfficer of our
Company with effect from 28 May 2025 and Pursuant to resolution passed by our BoarddAwjust 2025Archana Guptavas
appointed as the Company Secretary of our Company with effect froAugust 2025.
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KMP \ Particulars As on Date of DRHP

Fixed USD 42,169 per annum
Piyush Agrawal Variable USD 7,028 per annum + ESOPs of upto 4.5% on meeting t
set goals for fund raising and divestment
Fixed USD 12,885 per annum
Arch Gupt -
rehana Lupta Variable USD 1,171 per annum

Contingent or deferred compensation paid to Directors by our Company

There is no contingent or deferred compensation accrued for Financial Year 2025 and which is payable to any of ouryDirector
our Company.

Bonus or profit-sharing plan of our directors

Except for variable pay payable Mr. John Kallelil Johnpursuant toshareholder agreement datesbpectively, none of our
directorsare entitled to any bonus or pregibaring plans of our Company.

For more details on bonus or presitaring plan of oudirectors p | e aCsireMarsagemeniiiTerms of appointment of our
directors on pagel64.

Service Contracts with Directors

None of our Directors have entered into service contracts with our Company pursuant to which they are entitled to any bene
upon termination of employment.

Shareholding of our Directors in our Company

For details on sharehol di n ¢apid Structues DéddilsroEEquityoShases held byouwr Prontdtens p
Members of our Promoter Group, Directors, Key Management Personnel and Senior Management Personnel in oubCoropany
pagebb. As per our Articles of Association, odirectorsare not required to hold any qualification shares.
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5.6 Changes in the Board in the last three years

Details of the changes in our Board in the last three years preceding the date of this Prospectus are set forth below

Date of Reason
Appointment/

Change/ Cessation

John Kallelil John 239 May, 2025 Appointed from Director to Managing Director
Ravi Ajmera 4" October, 2022 Investor nominee Director
PrernaPramodWadikar 11" March,2025 Appointed as Independent Director pursuant to

Conversion to Public Limited

John Mathew Varikkavelil 11" March, 2025 égﬂegﬁgnafolrllaﬁ%[ﬁgnl_(?r%rilttelairector pursuant to

5.7Borrowing Powers of our Board of Directors

Pursuant to a resolution passed by our Board of Directors in its meeting ddtehy,32025 and our Shareholders at their
meeting 28 June, 2025, our Board is authorized to borrow a sum or sums of money from banks/ financial institutions/ bodies
corporate or any other persons, from time to time for the business purposes of our Company, which together with the monie
already borrowed bgur Company, apart from temporary loans obtained or to be obtained by our Company in the ordinary
course of Dbusiness, i n e x c-apsapitalp ffee reserves &d sequatiasypfemiung grayidesl g a
that the total amount which may betsarrowed and outstanding shall not exceed a sudsdf 1 Million (US Dollars One

Million)( equal to approx. Rs. 8. 5 Crores)

6. COMMITTEES OF THE BOARD

Our Board has been constituted in compliance with the Companies Act, 2013. The Board of Directors function either as &
full board, or through various committees constituted to oversee specific operational areas. In addition to the Committees
described bel, our Board of Directors may, from time to time, constitute Committees for various fun®ietadls of the
Committees as on the date of thiRHP are set forth below:

6.1 Audit Committee

1. Tenure-As per Companies Act 2013

2. Meetings of the Committeei As per Companies Act 2013

Constitution of the Audit Committee of the Board in the following manner:

The members of the Audit Committee are:

NETE of Committee Nature of Directorship

Director Designation

1. I\D/rf;ifillgk;vg/lliellt ew 06885267 Chairman Independent Director
Mr. Ravi Aimera 01958345 Member Nominee Director
l\\;lvség’irk%rrna Pramod 08369381 Member Independent Director
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3.Responsibilities( Secti on 177(4))
The Boardprescribed Terms of Reference of the Committee must include all of the following:
. Recommend appointment, remuneration and terms of auditors
. Review & monitor auditor independence, performance, and effectiveness of audit
Examine financial statements and auditorsd report
. Approve or modify related party transactions (including omnibus approval as per prescribed conditions)
. Scrutinize inter corporate loans and investments
. Evaluate undertakings or assets where necessary
. Evaluate internal financial controls and risk management systems
. Monitor utilization of funds from public issues
Additional responsibilities include oversight of:
A Quarterly/annual financi al reporting process
A Ilnternal control systems
A Compl i a4blovner, meshdnism, tirid discharge of duties in cases of suspected fraud

O ~NO O WN P

4Powers (Sedi6))ons 177(5)
The Audit Committee has express powers to:
1. Call for auditorsd comments on internal control s, &
submission
2. Discuss issues with internal/statuary auditors and management
3. Investigate any matter within its remit or as referred by the Board
4. Obtain professional advice from external sources
5. Full access to company records and information

5.0mnibus Approval for Related Party Transactions on Annual Basis (Rule 6A
All related party transactions shall require approval of the Audit Committee and the Audit Committee may make
omnibus approval for related party transactions proposed to be entered into by the company subject to the following
conditions, namely
(1) The Audit Committee shall, after obtaining approval of the Board of Directors, specify the criteria for making the
omnibus approval which shall include the following, hamely:
(a) maximum value of the transactions, in aggregate, which can be allowed under the omnibus route in a year;
(b) the maximum value per transaction which can be allowed;
(c) extent and manner of disclosures to be made to the Audit Committee at the time of seeking omnibus approval;
(d) review, at such intervals as the Audit Committee may deem fit, related party transaction entered into by the company
pursuant to each of the omnibus approval made;
(e) transactions which cannot be subject to the omnibus approval by the Audit Committee.
(2) The Audit Committee shall consider the following factors while specifying the criteria for making omnibus approval,
namely:-
(a) repetitiveness of the transactions (in past or in future);
(b) justification for the need of omnibus approval.
(3) The Audit Committee shall satisfy itself on the need for omnibus approval for transactions of repetitive nature and
that such approval is in the interest of the company.
(4) The omnibus approval shall contain or indicate the following:
(a) name of the related parties;
(b) nature and duration of the transaction;
(c) maximum amount of transaction that can be entered into;
(d) the indicative base price or current contracted price and the formula for variation in the price, if any; and
(e) any other information relevant or important for the Audit Committee to take a decision on the proposed transaction:
Provided that where the need for related party transaction cannot be foreseen and aforesaid details are not available, au
committee may make omnibus approval for such transactions subject to their value not exceeding rupees one crore per
transaction.
(5) Omnibus approval shall be valid for a period not exceeding one financial year and shall require fresh approval after
the expiry of such financial year.

(6) Omnibus approval shall not be made for transactions in respect of selling or disposing of the undertaking of the
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company.
(Any other conditions as the Audit Committee may deem

The Audit Committee was constituted at a meeting of our Boarddmegd™ June, 2025.

6.2 Nomination and Remuneration Committee
Tenure- As per Companies Act 2013
Meetings of the Committee- As and when required.

Terms of reference:The roles and responsibilities, powers, duties, etc. of the Nomination & Remuneration Committee will
be as prescribed under the Companies Act, 2013 and other regulations, if any and policy of the NRC Committee is uploade
on the website of the Company.

You can access dittps://xedinstitute.org/wpontent/uploads/2025/08/Nominati®temuneratiorPolicy.docx.pdf

The members of the Nomination and Remuneration Committee are:

Name of Committee ; :
Director Designation Nature of Directorship
1. Ravi Ajmera 01958345 Chairman Nominee Director
2. e/%?ﬁl(meteqﬁw 06885267 Member Independent Director
3 WS&?;?aframOd 08369381 Member Independent Director

The Nomination and Remuneration Committee was constituted with effect flbdugd, 2025 by way of resolution passed

by our Board on 22June, 2025. The scope and functions of the Nomination and Remuneration Committee is in accordance
with the Section 178 of the Companies Act. The terms of reference of the Nomination and Remuneration Committee are a:
per the NRC Policy of the Company.

6.3 POSH COMMITTEE

Date of Constitution of Committee:29.06.2022

Tenure: in every three years the committee will becomstituted as per the POSH Act.

Meetings of theCommittee: As and when required

Terms of reference Please access at:

https://xedinstitute.org/wgpontent/uploads/2025/08/POSPOLICY .docx.pdf

Composition of Committee

Sr. No. Names ‘ Designation
1. Archana Gupta Company Secretary& Compliance Officer Presiding Officer
2. Prerna Wadikar Independent Director Internal Member
3. Piyush Agrawal Chief Financial Officer Internal Member
4, Dr. Gita Desai Founder & Head (VHCS) Govt. Empaneled External
Certified POSH Trainer Member

6.4 IPO COMMITTEE
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Tenure: Dissolved after completion of IPO

Meeting of the Committees:As and When required

Date of Constitution: 10.08.2025

Name of Director Committee Designation
1. Mr. John Kallelil John Chairman
2. Dr. John Mathew Varikkavelil Member
3. Mr. Piyush Agrawal Member

The IPO Committee was constituted with effect from™August, 2025 by way of resolution passed by our Board &n 10
August, 2025. The scope and functions of the IPO Committee is voluntarily.

Terms of Reference:

(&) To make applications, seek clarifications, obtain approvals and seek exemptions, if necessary, from the Government o
Il ndi a, I nternational Financi al Services Centres Author
Companies, or to amyther statutory or governmental authorities in connection with the Offer as may be required and accept
on behalf of the Board such conditions and modifications as may be prescribed or imposed by any of them while granting
such approvals, permissions antict@dns as may be required, and wherever necessary, incorporate such modifications /
amendments as may be required in the DRHP, RHP and the Prospectus;

(b) To finalise, settle, approve, adopt and file the draft red herring prospectus WiHStBA, the red herring prospectus

and prospectus with the | FSCA, Registrar of Companies,
the preliminary and final international wrap, and amending, varying, supplementing or modifying the samediogpany

notices, clarifications, reply to observations, addenda, or corrigenda thereto, together with any summaries thereof as may b
considered desirable or expedient), the bid cum application forms, abridged prospectus, confirmation of allbesiéoia no

any other document in relation to the Offer as finalised by the Company, and take all such actions in consultation with the
book running | ead managers (the ABRLMsO0O) as may be nece
above,including incorporating such alterations/corrections/modifications as may be required by the IFSCA, respective stock
exchanges where the Equity Shares are proposed to be listed, the RoC or any other relevant governmental and statuto
authorities or otheviseunder applicable laws;

(c) To decide in consultation with the BRLMs on the timing, pricing and all the terms and conditions of the Offer, including
the price band, Offer price, Offer size, allocation/allotment to eligible persons pursuant to the Offer, including any anchor
investos and to accept any amendments, modifications, variations or alterations thereto, and/or reservation on a competitive
basis, and rounding off, if any, in the event of oversubscription and in accordance with applicable laws, and/or any discount
to be offere to Retail Investorsor eligible employees participating in the Offer;

(d) To appoint, instruct and enter into arrangements with the BRLMs, and in consultation with BRLMs appoint, and enter
into agreements with intermediaries;managers, underwriters to the Offer, syndicate members to the Offer, brokers to the
Offer, escrow clhection bankers to the Offer, auditors, independent chartered accountants, refund bankers to the Offer, public
offer account bankers to the Offer, sponsor bank, registrar, grading agency, industry expert, legal advisors, advertising
agency(ies), monitormnagency and any other agencies or persons or intermediaries to the Offer, including any successors
or replacements thereof, and to negotiate and finalise and amend the terms of their appointment, including but not limited tc
execution of the mandate latteand/ or agreements, and to terminate agreements or arrangements with such BRLMs and
intermediaries ;

(e) To take all actions as may be necessary or authorized, in connection with the Offer for Sale, including taking on record
the approval of the Selling Shareholder(s) for offering their Equity Shares including the quantum in terms of number of
Equity Sharesimount offered by the Selling Shareholder(s) in the Offer for Sale, allow revision of the Offer for Sale portion
in case any Selling Shareholder decides to revise it, in accordance with the Applicable Laws;

() To authorise the maintenance of a register of holders of the Equity Shares;

(9 To negotiate, finalise and settle and to execute whe
mandate or fee/ engagement letter, Offer agreement, share escrow agreement, syndicate agreement, underwriting agreeme
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cash escrow agreement, monitoring agency agreement, agreements with the registrar of the Offer and the advertisin
agency(ies) and all other documents, deeds, agreements, memorandum of understanding and other instruments, lec
advisors, auditors, Stock Elxanges, BRLMs and other agencies/ intermediaries in connection with Offer and any notices,
supplements, addenda and corrigenda thereto, as may be required or desirable in relation to the Offer, with the power t
authorise one or more officers of the Compé#o negotiate, execute and deliver any or all of the these documents;

(h) To open with the bankers to the Offer such accounts as may be required by the regulations issued by IFSCA and opera
bank accounts opened separate in terms of the escrow agreement with a scheduled bank to receive applications along wi
application monigshandling refunds and for the purposes set out in Section 40(3) of the Companies Act, 2013, as amended,
in respect of the Offer, and to authorise one or more officers of the Company to execute all documents/deeds as may b
necessary in this regard,;

(i) To seek, if required, the consent and/or waiver of the lenders to the Company and/or lenders to the subsidiary (if
applicable), industry data provider, parties with whom the Company has entered into various commercial and other
agreements, all concernedwgrnmental and regulatory authorities in India or outside India and any other consents and/or
waivers that may be required in relation to the Offer;

() To approve any corporate governance requirements that may be considered necessary by the Board or the P
Committee or as may be required under the Applicable Laws or the listing agreement/s to be entered into by the Compan
with the relevant stock exchges, and to approve policies to be formulated under the Companies Act, 2013, as amended and
the regulations prescribed by IFSCA (Listing) Regulations, 2024 and other related laws.

(k) To authorise and approve, the incurring of expenditure and payment of fees, commissions, brokerage, remuneration an
expenses in connection with the Offer;

() To determine and finalise, in consultation with the BRLMs, the bid opening and bid closing dates (including bid opening
and bid closing dates for anchor investors), the floor price/price band for the Offer and minimum bid lot for the purpose of
bidding, {ncluding anchor investors offer price), any revision to the price band and the final Offer price after bid closure,
total number of Equity Shares to be reserved for allocation to eligible investors, approve the basis of allotment and confirm
allocation/alotment of the Equity Shares to various categories of persons as disclosed in the DRHP, the RHP and the
Prospectus, in consultation with the BRLMs and do all such acts and things as may be necessary and expedient for, ar
incidental and ancillary to the @f including any alteration, addition or making any variation in relation to the Offer;

(m) To issue receipts/allotment letters/confirmation of allotment notes either in physical or electronic mode representing the
underlying Equity Shares in the capital of the Company with such features and attributes as may be required and to provid
for the tradability and free transferability thereof as per market practices and regulations, including listing on one or more
stock exchange(s), with power to authorise one or more officers of the Company to sign all or any of the aforestated
documents;

(n) To authorise and approve notices, advertisements in such newspapers and other media as it may deem fit and proper
relation to the Offer, in consultation with the relevant intermediaries appointed for the Offer in accordance with the IFSCA
(Listing) Regulations, 2024 and other related laws.

(o) To do all such acts, deeds, matters and things and execute all such other documents, agreements, forms, certificate
undertakings, letters and instruments, as may deem necessary or desirable for such purpose, including without limitation
finalise the bais of allocation and to allot the shares to the successful allottees as permissible in law, issue of share certificate:
in accordance with the relevant rules;

(p) to make any alteration, addition, or variation in relation to the Offer, in consultation with the BRLMs or IFSCA or such
other authorities as may be required, and without prejudice to the generality of the aforesaid, deciding the exact Offer
structure andhe exact component of issue of Equity Shares;

(q) Todo all such acts, deeds and things as may be required to dematerialise the Equity Shares and to sign agreements anc
such other documents as may be required with the India International Depository IFSC Limited (1IDI) as may be required in
this connetion;

() To withdraw the draft red herring prospectus, red herring prospectus and the Offer at any stage, if deemed necessary, |
accordance with the IFSCA (Listing) Regulations and Applicable Laws and in consultation with the BRLMS;
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(s) To negotiate, finalise, sign, execute, deliver and complete the offer agreement, syndicate agreement, share escro
agreement, escrow and sponsor bank agreement, underwriting agreement, agreements with the registrar to the Offer and t
advertisingagency(ies) and all notices, offer documents (including draft red herring prospectus, red herring prospectus and
prospectus) agreements, letters, applications, other documents, papers or instruments (including any amendments, chang
variations, alteratios or modifications thereto) on behalf of the selling shareholder(s) (as maybe applicable), as the case may
be, in relation to the Offer.

() To make inprinciple and final applications for listing of the Equity Shares in one or more recognised stock exchange(s)
in India and to execute and to deliver or arrange the delivery of necessary documentation to the concerned stock exchange(

(u) To authorize and empower any director or directors of the Company or other officer or officers of the Company,
including by the grant of power of attorney, declarations, affidavits, certificates, consents and authorities as magde requi
from time to tme in relation to the Offer and to do such acts, deeds and things as such authorised person in his/her/thei
absolute discretion may deem necessary or desirable in connection with the issue, offer and allotment/transfer of the Equit
Shares, for and on belf of the Company, to execute and deliver, on a several basis, any agreements and arrangements a
well as amendments or supplements thereto that the Authorized Officer(s) consider necessary, appropriate or advisable, |
connection with the Offer, includin without limitation, engagement letter(s), memoranda of understanding, the listing
agreement (s) with the stock exchange(s), the registrar
agreements, the offer agreement with the BRLMs (anéroghtities as appropriate), the underwriting agreement, the
syndicate agreement with the BRLMs and syndicate members, the stabilization agreement, the share escrow agreement, t
escrow and sponsor bank agreement, confirmation of allocation notes, atl@tiivice, placement agents, registrar to the
Offer, bankers to the Company, managers, underwriters, escrow agents, accountants, auditors, legal counsel, depositorie
advertising agency(ies), syndicate members, brokers, escrow collection bankers, ,agiditbng agency and all such
persons or agencies as may be involved in or concerned with the Offer, if any, and to make payments to or remunerate b
way of fees, commission, brokerage or the like or reimburse expenses incurred in connection with thetdf&RLMs

and to do or cause to be done any and all such acts or things that the Authorized Officer(s) may deem necessary, appropriz
or desirable in order to carry out the purpose and intent of the foregoing resolutions for the Offer; and amgsomnty

or documents so executed and delivered and acts and things done by any such Authorized Officer(s) shall be conclusiv
evidence of the authority of the Authorized Officer and the Company in so doing.;

(v) To determine the utilization of proceeds of the Fresh Issue and accept and appropriate proceeds of the Fresh Issue
accordance with the Applicable Laws;

(w) To determine the price at which the Equity Shares are offered, allocated, transferred and/or allotted to investors in the
Offer in accordance with applicable regulations in consultation with the BRLMs and/or any other advisors, and determine
the disount, if any, proposed to be offered to eligible categories of investors;

(X) To settle all questions, difficulties or doubts that may arise in regard to such issues or allotment and matters incidenta
thereto as it may, deem fit and to delegate such of its powers as may be deemed necessary to the officials of the Company

(y) all actions as may be necessary in connection with the Offer, including extending the Bid/Offer period, revision of the
Price Band, allow revision of the Offer for Sale portion in case any Selling Shareholder decides to revise it, in accordance
with the Applicable Laws;

(z) To decide all matters regarding the #P© Placement if any, including the execution of the relevant documents with
the investors, in consultation with the Selling Shareholders and the BRLMs and

(aa)To delegate any of its powers set out under (a) to (z) hereinabove, as may be deemed necessary and permissible unc
applicable laws to the officials of the Company

Relationship between our Key Managerial Personnel or Senior Management Personnel and Directors

Except a s @ur Blandgenwet dRelationshifi between our Directors, Key Managerial Personnel and Senior
Management Personriel o n 159 aane of our Key Managerial Personnel or Senior Management Personnel are related
to each other or any of the Directors of our Company.

Status of Key Managerial Personnel and Senior Management Personnel

172



All our Key Managerial Personnel are permanent employees of our Company.

Shareholding of Key Managerial Personnel and Senior Management Personnel

Except as Ghpital Stluausd®etails ohEquity Shares held by our Promoters, members of our Promoter Group,
Directors, Key Management Personnel and Senior Management Personnel in our Company 55 reoigeef our Key
Managerial Personnel and Senior Management Personnel hold any Equity Shares in our Company.

Bonus or profit-sharing plans

Except as QuiMacabemsrieBbnus ar prdfitsharing plan of oudirectorsd on pagel73, and except as stated
below, none of our Key Managerial Personnel are entitled to any bonus orspianfitg plans from our Company.

Interests of Key Managerial Personnel

Except as @urMandgemerdrdpageld9 aind other than to the extent of (i) the remuneration, perquisites or
benefits to which they are entitled in accordance with the terms of their appointment or reimbursement of expenses incurre
by them during the ordinary course of business; (ii) the ti¢dgihares, if any, and employee stock options held by them or
their relatives and companies, firms and trusts, in which they are interested as directors, proprietors, members, partner:
trustees and promoters, pursuant to this Offer, our Key ManagersarfPet and Senior Management Personnel do not have

any interests in our Company. The Key Managerial Personnel may also be deemed to be interested to the extent of ar
dividend payable to them and other distributions in respect of Equity Shares held by thenCompany.

Contingent and deferred compensation payable to our Key Managerial Personnel and Senior Management Personnel

There is no contingent or deferred compensation payable to our Key Managerial Personnel or Directors, which does not forn
part of their remuneration.

Arrangements or understandings with major shareholders, customers, suppliers or others

There is no arrangement or understanding with the major Shareholders, customers, suppliers or others, pursuant to which al
Key Managerial Personnel or Senior Management Personnel was selected as member of senior maBSagéoent.
Contracts with Key Managerial Personnel and Senior Management Personnel

Except statutory entitlements for benefits upon termination of their employment in our Company or retirement, no Key
Managerial Personnel or Senior Management Personnel has entered into a service contract with our Company pursuant
which they are entitito any benefits upon retirement or termination of their employment.

Changes in Key Managerial Personnel and Senior Management Personnel

Except as disclosed below, there have been no changes in the Key Managerial Personnel or Senior Management Person
in the last three years:
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Date of Last Change Reason

Mr.
Piyush KMP 23.05.2025 Appointed as a Chief Financial Officer
Agrawal
Mrs.
Archana KMP 05.08.2025 Appointed as a Company Secretary & Compliance Office
Gupta
Mr.
Rupesh SMP 02.05.2022 Appointed as a Chief Business Officer for B2C
Bisht
Mr.
Rahul SMP 01.04.2025 Appointed as a Chief Business Officer for B2B
Jain
Mr.
Rachit SMP 20.01.2022 Appointed as a Head of Operation
Mathew
Ms.
Shalini SMP 24.06.2024 Appointed as a Head of Program Design
Amin

Payment or benefit to Key Managerial Personnel and Senior Management Personnel

Except as @fferdDocunestSadmmaipSunimary of Related Party Transaction o n 24, aggnensalary

amount or benefit has been paid or given to any officer of our Company including Key Managerial Personnel or Senior
Management Personnel, within the two years preceding the date DRHIB or is intended to be paid or given, other than

in the ordinary course of their employment or any employee stock options, for services rendered as officers of our Company

Employee Stock Options

For details of CdpitakeSrEtSr@ EmpPl agyees &&e ok Opti onsenp8ge/B.e mes of
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F. MAJOR GROUP ENTITIES

I n accordance with the | FSCA

Listing

Regul ations 2024,

business group that consists of a parent company or of any other type of legal person exercising control over the rest of th

group,together with branches and/or subsidiaries.

XED Executive
Development Limited

India

XED Institute of
Management Pte Ltd

Singapore
L (100% )
|
XED Inc XED Institute of
. Management Training
Umg\ed States of Company
merica The Kingdom of Saudi
(100%) Arabia (100%)

XED Executive
Education
Consultancy LLC

UAE (48%)

XED Institute of Management Pte. Ltd.

Shareholders

Shareholding

Place of Business
Business

1.

CHOY

YEW KAY*

DIRECTOR

XED EXECUTIVE

3 DEVELOPMENT | 100%
: LIMITED

JOHN

KALLELIL

DIRECTOR

EDUCATION,
TRAINING,
SINGAPORE L&D FOR
SENIORS
LEADERS

*CHUA HOCK KEE has resigned and new director has been appointed with effect from 03 November 2025
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XED Inc.

Shareholder Shareholding

Place of
Business

Business

1.
JOHN XED INSTITUTE OF
KALLELIL - MANAGEMENT PTE. 100%
DIRECTOR LTD.

USA

EDUCATION,
TRAINING,
L&D FOR
SENIORS
LEADERS

XED Institute of Management Training Company

Shareholder Shareholding

Place of
Business

Business

Zg:fVT,AL ) XED INSTITUTE OF

= MANAGEMENT 100%
GENERAL PTE. L1D
MANAGER ' :

Kingdom
of Saudi
Arabia

EDUCATION,
TRAINING,
L&D FOR
SENIORS
LEADERS

XED Executive Education Consultancy LLC

Place of

Business

Business

Shareholder Shareholding
HAMED ASAD
0,

ALI ABUBAKER S1%
JOHN XED INSTITUTE
KALLELIL OF 48%

1. JOHN - MANAGEMENT

GENERAL PTE.LTD
MANAGER

ALLAN

MICHAEL 1%

FILIPOWICZ

UAE

EDUCATION,
TRAINING,

L&D FOR
SENIORS
LEADERS
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G. SHAREHOLDEROS AGREEMENT AND OTHER MATERI AL AGREEMENT
As on the date of this Draft Red Herring Prospectus the material agreements to which our Company and our shareholders a
parties, including the key Shar e Su b slistingifipahcing rounds,resiwels h a r
as other sigificant contracts are disclosed herein. These agreements contain important rights and obligations that may
continue to affect Our Company and its shareholderslistisig until terminated or superseded as described below. Investors
should note that updisting, certain arrangements among ouristng shareholders will terminate or change in accordance
with applicabl e regul at Cooseqentamtde conheesionaof all €EERS entotfullydpaidipe r ms .
Equity Shares, the provisions of the Shareholdersé6 Ag
redundant. In its place, a new Memorandum of Understanding has been executed with efféam 08.09.2025.

Our Company has entered into two principal sharehol ders
toour PreSeriesAandPr€er i es Al financing rounds. Each of these wa
( A S S Hhatddpcumented the terms of the investment by new shareholders and the ongoing rights and obligations among

the investors, the Founders, and our Company. The table below outlines these agreements:

Date Agreement Key Parties Key Terms and Status
(Round)
June 21, 2022 | Share Subscription | Company: XED Purpose: Provided for a Pr&Series A capital
(effective and S h ar e| Executive infusion by the Investors into the Company via
date) Agreementi Pre Development Pvt. | Compulsorily Convertible Preference Shareg
Series A Round Limited. (CCPS). Established initial governance anc
Founders: Mr. shareholder rights, including board composition
John Kallelil John | veto matters, information rights, aedlit terms.
(AFounder | Status:This agreement was superseded in partb
Meenu John | the subsequent Rferies A1 SSHA (below),
( AFounder | whichreaffirmedand modified certain terms. The
Investors: LV PreSeries A SSHA remains in effect only to the
Ecosystem extent its provisions were not amended by th
Ventures XED |, Pre Series A1 SSHA. All matél rights from this
Ecosystem agreement have been carried forward o
Ventures Private | superseded by the P8eries A1 SSHA. It is
Limited, Udaan | anticipated that any remaining obligations will
Buildcon Private terminate upon | istin
Limited., llead (as described later in this section).
Power Tech &
Management
Private  Limited,
and certain
individual  angel
investors
(collectively, the
AEXi sting
Il nvest or s
October 11, | Share Subscription | Company: XED Purpose:Documented a follovon PreSeries Al
2022 and S h ar e| Executive investment into the Company via CCPS, bringing
Agreementi Pre Development Pvt. |i n additi onal capital
Series Al Round | Limited. for 2,510 new CCPS). This agreement reiterate
( t h e-Sdiidd Ale | Founders: Mr. most terms of the PiBeries A SSHA and
SSHAO?0) John Kallelil John, | introduced enhanced clauses to peothe new
Ms. Meenu John. and existing i nvestor
New Investors: include:
Mr. Piyush Jain (an | - Re-confirmation of board structure and an
NRI investor, on | Investor Director nomination right for the lead
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Agreement

Key Parties

Key Terms and Status

(Round)

Mr. Avinash
Subhash
Bhagwatkar (NRI,
on repatriation),
Ms. Anu Jacob
(OCl cardholder,
investing on a non
repatriation basis),
and certain other
individual
investors
(APropose
Il nvestors
round).

Existing
Shareholders:

The parties also
included the
continuing
Existing Investors
and one other early
shareholder (Mr.
Piyush Agrawal),
all  of whom,
together with the
Founders and New
Investors, are
collectively bound
by this agreement.

repatriation basis),

¢
q

investor (Ecosystem Ventures, identified ag
AESVO) .

- An expanded list of Reserved Matters requiring
investor consent (detailed below).

- Investor Exit mechanisms (including definitions
of AQualified | POO an
exit within 5 years at a minimum return) not
present in the earlier round.

- Anti-dilution protection provisions (weighted
average adjustment) f ¢
price, with customary exclusions (such ag
issuances under employee stock options and
Qualified IPO). This agreement explicitly
provided that in the event @y inconsistency,
its terms would overrtr
agreement.

Status: Currently in force. All our prdisting
investors and Founders are parties to the Pr
Series A1 SSHA, which remains the primary
governing agreement among shareholders up
the listing. It will automatically terminate upon
the completion of the Listing éve for certain
surviving clauses as noted below), as th
Company will then be subject to public company
laws and regulations. All CCPS held by investor
will convert to Equity Shares prior to the listing,
and the rights under the SSHA will eithee b
exercised (where applicable, e.g.-&lgng in an
Offer for Sale) or will fall away at listing in
accordance with its terms and requisite waiver|
obtained from the parties.

Consequent to the conversion of all CCPS into fully paidi p
Agreement have ceased to have effect and stand rendered
Understanding has been executed with effefitom 08.09.2025.

Equity Shares, the pro
redundant. In its place, a new Memorandum ¢

g MEMORANDUM Company: XED Purpose Pursuant to the terms of the SHA, the
September OF Executive CCPShas now duly converted into equity shareg
2025 UNDERSTANDI Development of the company on 089-2025 before IPOSoq,
NG Limited. the earliershareholders agreements are becom
Investor redundant.Therefore the rightsfor the investors
Representative: have beemprotected before the completion of IPO
Mr. Ravi Ajmera ofthe companf s equity share
permissible stock exchanges in Gift City, Gujara
under IFSCA (Listing) Regulation2024 and
listing of equity shares
Aside from the shareholdersd agreements described

nature with promoters, directors, major shareholders, or third parties that require specific disclosure in this Drafiriged Her

Prospectus.

Key operational and ancillary agreements are summarized below;
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In October 2022, our Company Board adopted an Employee Stock Option Plan (ESOP) for up to 10% €GP post
conversion equity share capital. The plan is intended to incentivize and retain key employees by granting options
exercisable into equity shardss of the date of this Draft Red Herring Prospectus, options equivalenddpour post
listing share capital have been granted to employees and are in various stages of vesting. The ESOP is administered |
our Board (or a committee thereof). The ESOBst (if any) or mechanism for secondary acquisition of shares is not
material in size. In the P1@eries A1 SSHA, the investors consented to the creation of this ESOP pool (which was a
condition to closing that round), and any increase to the ESOP pgohtd 10% would be a Reserved Matter needing
investor approval. Podisting, the ESOP will continue as per its terms, and any material changes to it will be made in
accordance with applicable law and disclosed as required.
The AXED Executive Devel opment Limitedod brand and al
programs are owned by our Company. We benefit from tft
created by the Foundersandassigned our Company at inception. We have a
in India. Our Company does not depend on any thady technology license that is critical to its servidde use
standard software under license (e.g., learning manageystains, video conferencing tools), but these are replaceable
and obtained on standard terms (and hence not considered material contracts). We have confidentiality and inventiol
assignment agreements with our employees to ensure any IP created by treecourgk of employment vests in our
Company. There are no outstanding IP infringement claims by or against our Company. Also, any residhakWknow
or materials from XE earning Solution&LP (India)or XED Learning Solutions FZRJAE) (entities previougl used
by the Founders to offer programs) have been transferred or licensed to our Company such that our Company has th
full right to use them going forward. The investors required, as ecfshg covenant, that the foreign affiliates confirm
compliane with laws and absence of liabilities; those certificates were obtained and no further obligations remain with
respect to those affiliates. In summary, no techneklwgring or franchise agreement exists between our Company and
any third party thatis matr i al , our Companyb6s business is based on
the Business section.
Our Company routinely enter into MdtJand contracts with educational institutions, guest faculty, and corporate clients
for custom programs. However, none of these agreements confers exclusive rightsternoogligations that are
material to our Company 0 alyengagemartpecifibcorgracts gos sparticlildr gajninga r e
program or a series of sessions) and are in the ordinary course of our business. Our Company has no joint venture ¢
partnership agreement with any entitgattlshares in our profits or involves equity participation. For example, if our
Company partners with a university for a program, it is done via a standard memorandum of understanding which can
be terminated or i s | i mit e doUtgeneratdsanbre than &% ofaun desenud arraa t i
sustained basis or binds our Company to any expenditure or liability of that magnitude. Therefore, in our assessment
there is no single collaboration agreement that is required to be flagged as a matwdat sothis Draft Red Herring
Prospectus. The loss of any one such collaboration would not materially affect our operations or financial position, and
alternative partnerships are available in the market.
As our Company is an education service provider, our supply chain mainly involves venue providers, content providers,
and marketing service providers. Our Company has standard contracts with hotel chains for venue rentals for our physice
programs, and wit a di gi t al pl atform provider for oudlenghhnl i n
commercial terms. Our Company also employs tpacty agencies for lead generation aadan IT services agreement
for maintenance of our learning platform. &g, none of these contracts is individually material enough (in terms of
contract value or strategic importance) to warrant separate disclosure. We confirm that we have no dependency on an
single supplier or service provider that, if disrupted, wouldseaa material adverse effect on our business we have
redundancies and alternatives for all critical services.
Our corporate office in Mumbai is on3ayear lease from an unrelated party. We use rented facilities for our program
delivery on a peevent basis. The office lease contains standard terms and does not impose any unusually burdensome
obligations on us beyond monthly rent, which is modest. Wsider this lease to be in the ordinary course of business.
We have adequate arrangements to continue our operations from alternate locations if needed without significant cost
hence, our lease agreements are mattéd as material contracts for prospectus disclosure purposes.
Our Company has a wor&7banoge framKgak MahindracBarkskduited agadinet eecevdbles,
under a standard loan agreement. The loan imposes covenants typical for such facility (such as maintenance of certai
financial ratios). Our Company is in compliance with all loan covenants and there is no default. Tigrdeameat
does not materially restrict our Companyds operations
the Reserved Matters). None of our financemgy r e e ment s woul d i mpact sharehol d
conversion features (we have no convertible debt). There are also no guarantees or securities given by our Company i
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favor of any third party that would be deemed material (except standard bank guarantee facilities for client contracts,
which are minor).

Termination and PostListing Transition

Upon the successful completion of this Offer and listing of our Equity SharSBiX andl ndi a | NX, t he St
Agreements described above will cease to be operative in their current form. The rights and obligations therein were designe
for a prelisted company and to protect private investors; Our Company is governed by the Compgrdéd 2\provisions

and IFSCA (Listing) Regulations and the India INX Listing Rules, which do not permit any special rights inconsistent with
public shareholder eqlity.

Key points regarding termination/transition:

1 The PreSeries A1 SSHA provides that a Qualified listing (defined as a firmly underwritten public offering resulting in
listing on a recognised exchange) is a liquidity event that effectively ends the need for the agreement. Although the
SSHA does not havan automatic termination clause on listing in the extracted text, the parties have executed a
Termination and Release Agreemazftective upon listing date, which terminates the SSHA by mutual consent of all
parties.

1 Our Articles of Association (as will be effective upon listing) reflect only those governance provisions that are
permissible for a public company. For instance, the Articles will not contain any restriction on transfer of shares (other
than lockup undeldaw for promoters) or any disproportionate voting rights every equity share will carry one vote. The
concept of Reserved Matters or special consent rights will not be in the Articldsspogt(public company decisions
will be by ordinary or special rekition as required under law). The Investor Director position will no longer be a
contractual right, and any director nomination rights will lapse (the Investor Director on our Board, if continuing, will
do so as a normal Nexecutive Director subject t@tirement by rotation, unless-appointed by the shareholders in
general meeting like any other director).

1 Despite full termination, typically clauses relating to confidentiality, governing law, dispute resolution, and
indemnification may survive. In our case, the termination agreement with the investors provides that confidentiality
obligations on parties suke indefinitely (our investors, our Founders, and our Company are still bound to keep each
ot herds confidential information obtained during the
by law). The broad indemnity for breach€$ any discovered pogermination relating to préermination
representations) also survives foragreed period (generally untitZyears post listing or until the applicable statute
of limitations). However, as of listing, we do not anticipate any active claims. The dispute resolution clause will survive
for any disputes relating to the period tHeHR was in effect. So, if an issue arises later about something that happened
during the currency of the SSHA, it can still be arbitrated as per thaecl&be termination of the agreement does not
affect those accrued rights.

1 As required under IFSCA regulations and as agreed with the underwriters, our Founders (promoters) will be subject to
a lockup of 180 days from the date of allotment in this Offer, for their entir@fiee shareholding. During this period,
they cannot dkeor transfer their shares. This regulatory lagkis separate from the neerminated contractual loek
but serves a similar purpose of assuring the market of promoter commitment. These volurvapg lackdocumented
in the underwriting or investdock-up agreements. After these periods, all shareholders will be free to trade their shares
subject to securities laws (e.g., insider trading regulatitmpyeparation for the Offer, all relevant parties have executed
waiver letters to ensure no conflicting rights impede the offering. For example, Investors have waived their ROFR and
Tag-Along rights with respect to any secondary share sale by the FoumdeesOffer (if any is undertaken currently,
the Offer is primary issuance only, so not appliepbrhey have also waived the adiiution adjustment for the new
shares issued in this Offer (as noted, Offer is an Excluded Issuance so formally no waiver was required, but one wa:
obtained for avoidance of doubt). Similarly, our Founders and our Gonffave agreed that, upon conversion of CCPS
to equity, any rights attaching to CCPS (like liquidation preference) will fall away the new equity shares issued to
investors will rank pari passu with all other equity shares of the Company. A confirmatiue &ffect is filed with
IFSCA, NSEIX and India INX as part of our listing application, certifying that no shareholder or related party has any
special rights or arrangements that will continue fisshg except as disclosed and permitted by applicable law.
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We confirm that no material agreement has been entered into by our Company, or amended, in the period of six month:
immediately preceding the date of this Draft Red Herring Prospectus except the agreements and waivers related to this Offe
as described. @oi es of the Shareholdersé Agreements and other c
available for inspection at our registered office until the date of closing of the Offer. Investors are encourageddo read th
above summaries in canjction with the rest of this Draft Red Herring Prospectus.dectorsconfirm that there are no

other agreements or contracts, apart from those discussed, that are material from a djsetepactive All of our
Companyés materi al contracts have been truthfully and
an informed investment decision.

Consequent to the conversion of all CCPS intofullypaidi p Equi ty Shares, the provisio
Agreement have ceased to have effect and stand rendered redundant. In its place, a new Memorandum of
Understanding has been executed with effeftom 08.09.2025.

Key points of Memorandum of Understanding

Pursuant to the terms of the SHA, the CCPS has duly converted into equity shares of the Compei8: 2028 efore

Initial Public Offer (IPO). The SHA has since expired/terminated upon such conversion.

The Parties now desire to record their understanding in this MoU, to protect certain rights of the Investors until thercomple

of the proposed I nitial Public Offering (1PO) of the C
in Gift City, Gujarat under the IFSCA (Listing) Regulations, 2024 and Listing of the Equity sirefavi Ajmera,
Nominee Director of Investors will represent all CCPS holders and authorised to finalise terms and conditions, execute anc
sign MoU on their biealf.

1. Dividend Rights

1 CCPS holders are entitled toan-cumulative dividend of 0.001% p.a, payable only when approved by the Board.
1 Any dividend declared on other securities will be paid to CERS| dpest-ceriversion and until listing.
2. Nominee Director

Investors may appoimmne Nominee Directoron the Board until listing, and the Company must ensure continuity.

Mr. RaviAimeracurrently serves as the I nvestorsd Nominee Di

=a =4

3. Reserved Matters

Certain actions requiraffirmative approval of the Investor Director/Investor representative, including:

1 Capital & Governance:
Changes to rights of securities, share capital, Charter Documents, Board composition, conversion into a public
company, creation of subsidiaries, or establishing entities in India/abroad.

9 Corporate Events:
Winding-up, liquidation, mergers/acquisitions, change of control, significant asset transfergldld changes.

1 Financial Controls:
Borrowings, loans, guarantees, encumbrances, expenditure beyond approved Business Plan threshefistyelated
transactions (with limited exceptions), changes to accounting or tax policies.

1 People & ESOP:
Appointment/change of key employees or auditors, amendments to founder employment terms, ESOP
creation/modification, or stoekased incentives.

1 Business & Operations:
Changes to Business Plan/budget beyond 20%, starting new business lines, or acquisitions/divestments of XED entity
interests.

4. Information & Inspection Rights

T I nvestor sd r epr amehprogidionalfimancialslannuarbedget quarerly financials and bank
statements andmonthly MIS reports within specified timelines.

1 Additional financial/operational information must be proviaathin 7 days of request

1 Investors also retaistandard inspection rightsunder applicable law.
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5. IPO Preparation
1 The Company commits to pursue an IRithin 37 4 monthsand will keep Investors informed of all key filings (DRHP,
RHP, Prospectus, etc.).

6. Investor Exit

1 Investors may participate in tiffer for Sale (OFS)during the IPO as per IFSCA Listing Regulations and as approved
in the CCPS Ho0020720256 meeti ng on

1 Remaining shares can be sold/traded as per applicable IFSCA Listing Regulations.

1 The Company will fully cooperate to facilitate Investor exit.

For moredetails,please refer to thBescription of Equity shares, Memorandum of Understanding and Article of association
section on page n@96
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H.  DIVIDEND POLICY

Thedeclaration angayment of dividends will be recommended by our Board of Directors and approved by our Shareholders,
at their discretion, subject to the provisions of the Articles of Association and applicable law, including the Companies Act
Declaration ofdividend, if any,will depend on a number of factors, including but not limited to the capital expenditure
requirementsprofit earned during the financial year and profit available for distribution, working capital requirements,
business expansion and growth, cost of borrowing, economic environment, capital markets, and other factors considered b
our Board.

The Articles of Association also provides discretion to our Board to declare and pay interim dividends. Dividends are payable
within 30 days of approval by the Equity Shareholders at the Annual General Meeting of our Company. When dividends are
declared,bl t he Equity Shareholders whose names appear in tl
are entitled to be paid the dividend declared by our Company. Any Equity Shareholder who ceases to be an Equity
Shareholder prior to the recoddte, or who becomes an Equity Shareholder after the record date, will not be entitled to the
dividend declared by Our Company.

We havenot declared dividend in the last three financial yeaisere isno guarantee that any dividends will be declared or
paid in the future.

Our Companyhas adopted formal dividend policyapproved by Board of Directors on2dune 2025
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SECTION XII - FINANCIAL STATEMENTS

A. RESTATED FINANCIAL STATEMENT

Sr. no. Particular Page No.

1. Examination Report of the statutory Auditor on Restated Consolidated | 185
Financial Information

2. Restated Consolidated Financial Information 188

3 Limited Reviewed Half Yearly 2026 Financials 224

4. For accessing the Annual Report of the Company, please visit the

following link: https://xedinstitute.org/investor-relations/financial-
reporting/?display=annual-reports
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To

MAHAJAN DOSHI ASSOCIATES

CHARTERED ACCOUNTANTS

Independent Auditors' Examination Report on the Restated Consolidated Financial Information

The Board of Directors

XED Executive Development Limited.

Unit No A 208 B Second Floor,

Rustomjee Central Park Premises Co- Operative Society Ltd.,
Off. Andheri Kurla Road, Andheri (East)

Chakala Midc, Mumbai, Maharashtra, India, 400093

Dear Sirs,

1.

We have examined the attached Restated Consolidated Finandial Information of XED Executive
Development Limited and its subsidiaries (the Company and its subsidiaries are hereinafter collectively
referred to as the “Group”), as at and for each of the financial years ended March 31, 2025, 2024 and 2023
annexed to this report and prepared by the Company for the purpose of inclusion in the Red Herring
Prospectus and Prospectus (collectively referred to as the “Offer Documents”) proposed to be filed with
the International Financial Services Centres Authority (“IFSCA”) and Stock Exchanges of India (collectively,
the “Stock Exchanges”) and the Registrar of Companies, in connection with the proposed initial public
offering of equity shares of face value of Rs.1 each of the Company (the "Offering”). The Restated
Consolidated Summary Statements, which have been approved by the Board of Directors of the Company
at their meeting held on 02" August, 2025 have been prepared in accordance with the requirements of:

a. section 26 of Part | of Chapter IIl of the Companies Act 2013 (the "Act");

b. relevant provisions of the International Financial Services Centres Authority (Listing) Regulation, 2024,
as amended (the “IFSCA Regulations”); and

c. the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India ("ICAI"), as amended from time to time (the "Guidance Note").

Management’s Responsibility for the Restated Consolidated Summary Statements

2.

The preparation of the Restated Consolidated Summary Statements, which are to be included in the Offer
Documents, is the responsibility of the Management of the Company for the purpose set out in paragraph
12 below. The Restated Consolidated Summary Statements have been prepared by the management of
the Company on the basis of preparation stated in Note 2 of Annexure V to the Restated Consolidated
Summary Statements. The Management's responsibility includes designing, implementing and maintaining
adequate internal control relevant to the preparation and presentation of the Restated Consolidated
Summary Statements. The Management is also responsible for identifying and ensuring that the Group
complies with the Companies Act, 2013 (‘the Act’), IFSCA Regulations and the Guidance Note.

Auditors’ Responsibilities

3.

We have examined such Restated Consolidated Summary Statements taking into consideration:

a.  the terms of reference and terms of our engagement agreed with you vide engagement letter dated
April 03", 2025 between the Company and us, requesting us to carry out the assignment, in
connection with the proposed Offering of the Company;

b.  The Guidance Note. The Guidance Note also requires that we comply with the ethical requirements
of the Code of Ethics issued by the ICAI;

c.  Concepts of test checks and materiality to obtain reasonable assurance based on verification of
evidence supporting the Restated Consolidated Summary Statements; and

: Pt »
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MAHAJAN DOSHI ASSOCIATES

CHARTERED ACCOUNTANTS

Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance
with the Act, the IFSCA Regulations and the Guidance Note in connection with the Offering.

4. The Company proposes to make an initial public offering of its equity shares of face value of Rs.1 each,
which comprises of fresh issue of equity shares and an offer for sale by certain existing shareholders of the
Company at such premium arrived at by the book building process (referred to as the 'Offer'), as may be
decided by the Company’s Board of Directors.

Restated Consolidated Summary Statements

5. The Restated Consolidated Summary Statements have been compiled by the management of the Company
from: i

a) Audited consolidated financial statements of the Group for the finandial years ended March 31, 2025,
and audited special purpose consolidated financial statements of the Group for each of the financial
years March 31, 2024 and March 31, 2023 prepared in accordance with the accounting principles
generally accepted in India including Indian Accounting Standards (referred to as "Ind AS") specified
under Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, and other accounting principles generally accepted in India which have been approved by
the Board of Directors at their meeting held on 02" August 2025, 26" September, 2024 and 05"
September, 2023, respectively (collectively “Audited Consolidated Financial Statements”);

6. For the purpose of our examination, we have relied on:

a) Auditors’ Report issued by us, dated 02" August 2025, 26™ September, 2024 and 05" September,
2023, respectively on the Audited Consolidated Financial Statements of the Group as at and for each
of the financial years ended March 31, 2025 and Audited Special Purpose Consolidated Financial
Statements of the Group for each of the financial years ended March 31, 2024 and March 31, 2023,
respectively, as referred in paragraph 5b above.

7. Based on our examination and according to the information and explanations given to us, we report that
the Restated Consolidated Financial Information:

i) have been made after incorporating adjustments for changes in accounting policies, material errors
and regrouping/reclassifications retrospectively in respective financial years to reflect the same
accounting treatment as per accounting policies and grouping/classifications followed as at and for
the year ended March, 31 2025;

i)  does not contain any qualifications requiring adjustments; and

iii) in respect of the companies incorporated in India, have been prepared in accordance with the Act,
IFSCA Regulations and Guidance Note.

8. Based on our examination and according to the information and explanations given to us, we report that
the Restated Consolidated Summary Statements:

a) have been prepared after incorporating adjustments for changes in accounting policies, material
errors and regrouping/reclassifications retrospectively for each of the financial years ended March
31, 2024 and March 31, 2023 to reflect the same accounting treatment as per the accounting policies
and groupings/classifications as at and for the six months period ended March 31, 2025;

b) do not require any adjustment for modification as there is no modification in the underlying audit
reports for each of the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023.
Those qualifications included in the Annexure to the auditors' report issued under Companies
(Auditor's Report) Order, 2020 as applicable on the financial statements for the years ended March
31, 2025, March 31, 2024, and for the year ended March 31, 2023, which do not require any corrective

302, Protessional Plaza, 17, Punit Nagar, Old Padra Rd, Vafiodara -390 015.
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10.

11.

12.

MAHAJAN DOSHI ASSOCIATES

CHARTERED ACCOUNTANTS

adjustment in the Restated Consolidated Summary Statements have been disclosed in Part C of
Annexure VI to the Restated Consolidated Summary Statements;

¢) have been prepared in accordance with the Act, IFSCA Regulations and the Guidance Note.

The Restated Consolidated Summary Statements do not reflect the effect of events that occurred
subsequent to the respective dates of the reports on Audited Consolidated Financial Statements
mentioned in paragraph 6 above.

This report should not be in any way construed as a reissuance or re-dating of any of the previous audit
reports issued by us nor should this report be construed as a new opinion on any of the financial statements
referred to herein.

We have no responsibility to update our repert for events and circumstances occurring after the date of
the report.

Our report is intended solely for use of the Board of Directors of the Company for inclusion in the Offer
Documents to be filed with IFSCA and Stock Exchanges in connection with the proposed Offering. Our
report should not be used, referred to or distributed for any other purpose. Accordingly, we do not accept
or assume any liability or any duty of care for any other purpose or to any other person to whom this report
is shown or into whose hands it may come.

For Mahajan Doshi & Associates
Chartered Accountants

ICAl Firm Registration No.127
Q

&
Ga 4m/h E-

Partner
Membership Number: 11672

Place: Vadodara
Date: 02" August 2025
UDIN:25116729BMGLCB4785

302, Professional Plaza, 17, Punit Nagar, Old Padra Rd, Vadodara - 390 015.

M: +91 6359673956 E-mail : audit.mnadiu gmail.com

187



Restated Consolidated Financial Statements

188







































































































































































































































































































































