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An investment in our securities involves a high degree of risk. You should consider carefully all of the risks described below,
together with the other information contained in this report before making a decision to purchase our securities. If any of the
following events occur, our business, financial condition and operating results may be materially adversely affected. In that
event, the trading price of our securities could decline, and you could lose all or part of your investment. These risks are more
fully described in the section titled ““ Risk Factors ” immediately following this risk factors summary. These risks include,
among others, the following: =-Risks Related to Our Industry and Business ® V¢ operate in a rapidly evolving industry,
which makes it difficult to evaluate our future prospects; ® We face intense competition and the failure to stand out
could adversely affect our business; ® We may not be able to successfully execute our business strategies; ® We may be
unable to effectively manage our growth or achieve anticipated growth; e Our business depends on a strong brand,
client relationships and corporate reputation, the impairment of which could harm our business; ® Our business is
heavily dependent upon our international operations, particularly in India and Mexico, and we arc anewly-tneorporated
eompany-with-o-subject to foreign exchange and currency risks that could adversely affect our eperating-operations
history-and-ne-revenuesand-yor; © We may face difficulties as we expand our operations into countries in which we have
no basis-prior operating experience; ® We may acquire other companies, which could divert resources necessary to
sustain our business and may not yield the anticipated benefits; e Failure to attract, hire, train, and retain key
management and sufficient numbers of skilled employees will adversely impact our business; ® We may need additional
capital, and a failure by us to raise addltlonal capltal on Wh-teh—terms favorable to eva-l-ua-te—us, or at all could limit our
ability to aeh-teve—grow our buslmsx ob op y—to-vo
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have an adverse effect on our business and results of operations; e Although we have executed auto- renewal contracts
with our clients, the-they have the right to terminate the same, potentially leading to significant revenue loss that may not
be easily replaced, and our client contracts may contain restrictive provisions that limit our operational flexibility; e We
have and may continue to experience a long selling and implementation cycle; ® Our operating results may fluctuate
from quarter to quarter due to various factors; ® Our cash flows and results of operations have been and may continue
to be adversely affected if we are unable to collect on billed and unbilled receivables from clients, particularly in our
newly expanded markets such as the Middle East and APAC region; ® Global economic and political conditions could
adversely affect our business, results of operations, financial condition and prospects; Risks Related to Our Intellectual
Property, Technology Solutions, Software Usage and Cyber Security e If we do not continue to innovate and remain at
the forefront of emerging technologies and related market priee-trends, we may lose clients and not remain competitive; o
Artificial intelligence and generative artificial intelligence applications present risks and challenges that can impact our
business; ® Our business relies heavily on owned and third- party technology and computer systems, which subjects us to
various uncertainties; e If we fail to adequately protect our or our client’ s intellectual property rights and proprietary
information in the United States and abroad, our competitive position could be impaired; Risks Related to Regulation,
Legislation and Legal Proceedings ® Our global operations expose us to numerous legal and regulatory requirements
and failure to comply with such requirements, including unexpected changes to such requirements, could adversely affect
our results of operations; Risks Related to Ownership of Our Securities ® We have not paid and may not pay cash
dividends for the foreseeable future; ® An active trading market for our Class A ordinary shares may not develop or be
sustained, whlch may cause our shares to trade ata dlscount and make it mere-difficult to effeetuate-sell the shares; @ The
price of our initia binatton 3 arran chas Class A ordinary shares at-a-and
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v v G 5s compa Fane hothe blie —We are an °
emerging growth company , and the reduced reportlng and dlsclosure requlrements apphcable to emergmg growth
companies may make our Class A ordinary shares less attractive to investors; ¢ We identified material weaknesses in
our internal control over financial reporting, and failure to remediate these weaknesses and maintain an effective system
could adversely affect our financial reporting reliability, investor confidence, and the value of our Class A ordinary
shares; o Certain founders and employees may have interests that conflict within—- with other shareholders and the-they
meaning-of-may sell the-their shares SeeuritiesAet-, or the market perception of such sale may cause the market price of
our Class A ordinary shares to decline; ® We are a “ controlled company ” under the Nasdagq listing standards, and as a
result modifted-by-the JOBSAet, and-we-its shareholders may not have take-advantage-ef-certain corporate protections
exemptions-from-vartous-reporting-requirements-that arc applieable-available to etherpublie-shareholders of companies that
are not emerging-controlled companies; ® Our dual- class ordinary share structure concentrates voting control with the
Class V Shareholder during certain extraordinary events provided in our memorandum and articles of association. The
Class V Shareholder, a business associate of Mr. Kumar who currently holds approximately 60 % of all votes attached to
issued and outstanding Class A ordinary shares and the Class V ordinary share, subject to special voting rights. This
concentrated control limits or prevents shareholder influence over corporate matters, including director elections,



amendments to our organizational documents, and major transactions requiring shareholder approval, potentially
impacting the trading price of our Class A ordinary shares; ® We may be required to take write- downs or write- offs,
restructuring and impairment or other charges that could have a significant negative effect on our financial condition,
results of operations and the share price of our securities. We operate in a rapidly evolving industry, which makes it
difficult to evaluate our future prospects. The professional services and management consultancy industry is competitive
and continuously evolving, subject to rapidly changing demands and constant technological developments. As a result,
success and performance metrics are difficult to predict and measure in our industry. Because services and technologies
are rapidly evolving and each company within the industry can vary greatly in terms of the services it provides, its
business model, and its results of operations, it can be difficult to predict how any company’ s services, including ours,
will be received in the market. Neither our past financial performance nor the past financial performance of any other
company in the technology services industry is indicative of how our company will fare financially in the future. Our

is subject to many factors, including our success in implementing our business strategy, which is subject to many
risks and uncertainties. Accordingly, any forecasts of market growth we have made or may make in the future should
not be taken as indicative of our future growth. Our future profits may vary substantially from those of other
and those we have achieved in the past, making an investment in our company risky and speculative. If our clients’
demand for our services declines as a result of economic conditions, market factors or shifts in the technology industry,
our business would suffer and our results of operations and financial condition would be adversely affected. We face
intense competition and the failure to stand out could adversely affect our business. The market for professional services
and management consultancy is intensely competitive, highly fragmented and subject to rapid change and evolving
industry standards and we expect competition to intensify. Our primary competitors include mid- sized specialized firms
that focus on niche markets or specific service offerings. These competitors often emphasize specialized vertical
knowledge and close client relationships, which allow them to compete effectively for targeted opportunities within the
private equity portfolio firms and mid- segment enterprise markets. Many of our competitors have substantially greater
financial, technical and marketing resources and greater name recognition than we do. As a result, they may be able to
compete more aggressively on pricing or devote greater resources to develop and promote their professional services and
management consultancy offerings. Further, there is a risk that our clients may elect to increase their internal resources
to satisfy their services needs as opposed to relying on a third- party service providers, such as us. We expect our
industry to undergo consolidation, which may result in increased competition in our target markets from larger firms
that may have substantially greater financial, marketing or technical resources, may be able to respond faster to new
technologies or processes and changes in client demands. Increased competition could also result in price reductions,
reduced operating margins and loss of our market share. Our success largely depends on our ability to achieve our
business strategies, and our results of operations and financial condition may suffer if we are unable to continually
develop and successfully execute our strategies. While we believe that our strategic plans reflect opportunities that are
appropriate and achievable, the execution of our strategy may not result in long- term growth in revenue or profitability
due to a number of factors, such as: e the number, timing, scope and contractual terms of projects in which we are
engaged; e the business decisions of our clients regarding the use of our services; o the ability to further grow sales of
services from existing clients; e the timing of collection of accounts receivable; and e general economic conditions. The
failure to continually develop and execute optimally on our business strategies could have a material adverse effect on
our business, financial condition and results of operations. To manage the expected domestic and international growth of
our operations and personnel, we will need to continue to improve our operational, financial and management controls,
our reporting systems and procedures, and our utilization of real estate. If we fail to successfully scale our operations
and increase productivity, we may be unable to execute our business plan, and such failure could have a material adverse
effect on our business, financial condition and results of operations. We may be unable to effectively manage our growth
or achieve anticipated growth, which could place significant strain on our management personnel, systems and
resources. As we add new delivery sites, introduce new services or enter into new markets, we may face new market,
technological and operational risks and challenges with which we are unfamiliar, and we may not be able to mitigate
these risks and challenges to successfully grow those services or markets. We may not be able to achieve our anticipated
growth or successfully execute large and complex projects, which could materially adversely affect our revenue, results
of operations, business and prospects. As our company grows, and we are required to add more employees and
infrastructure to support our growth, we may find it increasingly difficult to maintain our corporate culture. If we fail to
maintain a culture that fosters career development, innovation, creativity and teamwork, we could experience difficulty
in hiring and retaining the trained professionals. Failure to manage growth effectively could have a material adverse
effect on the quality of the execution of our engagements, our ability to attract and retain the trained professionals and
our business, results of operations and financial condition. We may be unable to maintain adequate resource utilization
rates and productivity levels, which may adversely impact our profitability. Our profitability and the cost of providing
our services are affected by our utilization rates of our employees in our delivery locations. If we are not able to maintain
appropriate utilization rates for our employees involved in delivery of our services, our profit margin and our
profitability may suffer. Our revenue could also suffer if we misjudge demand patterns and do not recruit sufficient
employees to satisfy demand. Employee shortages could prevent us from completing our contractual commitments in a
timely manner and cause us to lose contracts or clients. Our business depends on a strong brand, client relationships and
corporate reputation and the impairment of the brand could adversely impact our business. We believe the brand name,
client relationships and our reputation are important corporate assets that help distinguish our services from those of
our competitors and also contribute to our efforts to recruit and retain talented professionals. However, our corporate



reputation is susceptible to damage by actions or statements made by current or former employees or clients,
competitors, vendors and adversaries in legal proceedings, as well as members of the investment community and the
media. There is a risk that negative information about our company, even if based on false information or
misunderstanding, could adversely affect our business. Damage to our reputation could reduce the value and
effectiveness of our brand name and could reduce investor confidence in us and adversely affect our operating results.
Our business is heavily dependent upon our international operations, particularly in India and Mexico, and any
disruption to those operations would adversely affect us. Our business and future growth depend largely on continued
demand for our services performed in India and Mexico. Various factors, such as changes in the central or state
governments in these jurisdictions, could trigger significant changes in economic liberalization and deregulation policies
and disrupt business and economic conditions in these jurisdictions generally and our business in particular. Our
business and our international operations may also be affected by actual or threatened trade war or tariffs or other
trade controls. If we are unable to continue to leverage the skills and experience of our international workforce,
particularly in India and Mexico, we may be unable to provide our solutions at an attractive price and our business
could be materially and negatively impacted. We are subject to foreign exchange and currency risks that could adversely
affect our operations, and our ability to mitigate our foreign exchange risk may be limited. A majority of our revenues
are in U. S. Dollars and our costs are primarily in local currencies, Indian Rupee and Mexican Peso. An
appreciation of these local currencies against the U. S. Dollar would cause a net adverse impact to our profitability.
Because our financial statements are presented in U. S. dollars and revenues are primarily generated in U. S. dollars , but
any significant unhedged fluctuations in the currency exchange rates between the U. S. dollar and the currencies of
countries in which we incur costs in local currencies will affect our results of operations and financial statements. This
may also affect the comparability of our financial results from period to period, as we convert our subsidiaries’
statements of financial position into U. S. dollars from local currencies at the period- end exchange rate, and income and
cash flow statements at average exchange rates for the year. For example, our functional currency is the Indian rupee for
all Indian subsidiaries. Changes in the Indian rupee’ s exchange rate specifically can result in earnings volatility and
potentially have a material adverse effect on our business and financial results. We may face difficulties and be subject
to increased business and economic risks as we expand our operations into countries in which we have no prior
operating experience which could impact our results of operations. We expect to continue to expand our international
operations in order to maintain an appropriate cost structure and meet our clients’ needs, which may include opening
sites in new jurisdictions and providing our services and solutions in additional languages. It may involve expanding into
less developed countries, which may have less political, social or economic stability and less developed infrastructure and
legal systems. As we expand our business into new countries, we may encounter economic, regulatory, personnel,
technological and other difficulties that increase our expenses or delay our ability to start up our operations or become
profitable in such countries. This may affect our relationships with our clients and could have an adverse effect on our
business, financial condition, results of operations and prospects. In addition, our ability to manage our business and
conduct our operations internationally requires considerable management attention and resources and is subject to the
particular challenges of supporting a rapidly growing business in an environment of multiple languages, cultures,
customs, legal and regulatory systems, and commercial markets. Operating internationally subjects us to new risks and
may increase risks that we currently face. We may acquire other companies in pursuit of growth or may make
dispositions or investments, any of which may divert our management’ s attention, result in dilution to our shareholders
and consume resources that are necessary to sustain our business; and these efforts can be complex and subject to
various risks, which may impact our ability to successfully integrate and realize the anticipated benefits. As part of our
business strategy, we regularly review potential strategic transactions, including potential acquisitions, dispositions,
consolidations, joint ventures, investments or similar transactions. Negotiating these transactions can be time-
consuming, difficult and expensive, and our ability to complete these transactions may be subject to conditions or
approvals that are beyond our control, including anti- takeover and antitrust laws in various jurisdictions.
Consequently, these transactions, even if undertaken and announced, may close. An acquisition, investment or new
business relationship may result in unforeseen operating difficulties and expenditures. In particular, we may encounter
difficulties assimilating or integrating the businesses, technologies, services, products, personnel or operations of
acquired companies. Moreover, the anticipated benefits of any merger, acquisition, investment or similar partnership
may not be realized or we may be exposed to unknown liabilities, including litigation against the companies we may
acquire, for example from failure to identify all of the significant risks or liabilities associated with the target business.
These integration activities are complex and time- consuming, and we may encounter unexpected difficulties or incur
unexpected costs. Any of these risks could materially and adversely affect our business, financial condition, results of
operations and prospects. We are dependent on members of our senior management team and other key employees. Our
future success heavily depends upon the continued services of our senior management team, particularly Mr. Sudhir
Appukuttan Panikassery, our Chief Executive Officer, and other key employees. We currently do not maintain key man
life insurance for any of the members of our senior management team or other key employees. We have employment
agreements and consultancy contracts with our key employees. If one or more of our senior executives or key employees
are unable or unwilling to continue in their present positions, it could disrupt our business operations, and we may not
be able to replace them easily, on a timely basis or at all. In addition, competition for senior executives and key
employees in our industry is intense, and we may be unable to retain our senior executives and key employees, in which
case our business may be severely disrupted. If any of our senior management team or key employees joins a competitor
or forms a competing company, we may lose clients, suppliers, know- how and information technology professionals and



staff members to them. Any non- competition, non- solicitation or non- disclosure agreements we have with our senior
executives or key employees might not provide effective protection to us in light of legal uncertainties associated with the
enforceability of such agreements. Our management team has to-experience managing a public company. Most
members of our management team have limited experience managing a publicly traded company . interacting with
public company investors, and complying with the increasingly complex laws pertaining to public companies. Our
management team may not successfully or efficiently manage our transition to being a public company that is subject to
significant regulatory oversight and reporting obligations under the federal securities laws and the continuous scrutiny
of securities analysts and investors. These new obligations and constituents require significant attention from our senior
management and could divert their attention away from the day- to- day management of our business, which could harm
our business, financial condition and results of operations. We may fail to attract, hire, train and retain sufficient
numbers of skilled employees in a timely fashion at our sites to support our operations, which could have a material
adverse effect on our business, financial condition, results of operations and prospects. Our business relies on large
numbers of trained and skilled employees at our sites, and our success depends to a significant extent on our ability to
attract, hire, train and retain skilled employees. The outsourcing industry as well as the technology industry generally
experience high employee turnover. Increased competition for skilled employees, in our industry or otherwise,
particularly in tight labor markets, could have an adverse effect on our business. Additionally, a significant increase in
the turnover rate among trained employees could increase our costs and decrease our operating profit margins and
could have an adverse effect on our ability to complete existing contracts in a timely manner, meet client objectives and
expand our business. Our failure to attract, train and retain personnel with the experience and skills necessary to fulfil
the needs of our existing and future clients or to assimilate new employees successfully into our operations could have a
material adverse effect on our business, financial condition, results of operations and prospects. In particular,
competition for qualified employees, particularly in the United States, India and Mexico, remains high and we expect
such competition to continue. In many locations in which we operate, there is a limited pool of employees who have the
skills and training needed to do our work. If our business continues to grow, the number of people we will need to hire
will increase. Significant competition for employees could have an adverse effect on our ability to expand our business
and service our clients, as well as cause us to incur greater personnel expenses and training costs. Our failure to detect
and deter criminal or fraudulent activities or other misconduct by our employees could result in loss of trust from our
clients and negative publicity, which would have an adverse effect on our business and results of operations. Because we
have access to our clients’ sensitive and confidential information in the ordinary course of our business, our employees
could engage in criminal, fraudulent or other conduct prohibited by applicable law, client contracts or internal policy.
Remote and hybrid work arrangements for many of our employees reduces our ability to monitor employee conduct and
has elevated the risk of our employees engaging in such conduct undetected by us. Although we terminate employees
when our investigations establish misconduct and have implemented measures designed to identify and deter such
misconduct, such as fraud prevention training, there can be no assurance that such measures will prevent or detect
further employee misconduct. If our employees use their access to our and our clients’ systems as a conduit for criminal
activity or other misconduct, our clients and their customers may not consider our services and solutions safe and
trustworthy, and we could receive negative press coverage or other public attention as a result. Such loss of trust and
negative publicity could cause our existing clients to terminate or reduce the scope of their dealings with us and harm our
ability to attract new clients, which would have an adverse effect on our business and results of operations. Further, we
may be subject to claims of liability by our clients or their customers based on the misconduct or malfeasance of our
employees, and our insurance policies may not cover all potential claims to which we are exposed or indemnify us for all
liability. We may need additional capital, and a failure by us to raise additional capital on terms favorable to us, or at all,
could limit our ability to grow our business or enhance our service offerings. We may require additional cash resources
due to changed business conditions or other future developments, including any investments or acquisitions we may
decide to pursue. If these resources are insufficient to satisfy our cash requirements, we may seek to sell additional
equity, debt or equity- linked securities, such as convertible debt, draw down on our credit facility or obtain another
credit facility. The sale of additional equity or equity- linked securities could result in dilution to our shareholders. Any
new equity or equity- linked securities we issue could have rights, preferences and privileges superior to those of holders
of our Class A ordinary shares. The incurrence of indebtedness would result in increased debt service obligations and
could require us to agree to operating and financing covenants that would restrict our operations. If we seek to access
additional capital or increase our borrowings, there can be no assurance that debt, equity or equity- linked financing
may be available to us on favorable terms, if at all. If we are unable to obtain adequate financing or financing on terms
satisfactory to us when we require it, our ability to continue to support our business growth and to respond to business
challenges could be significantly impaired, and our business, results of operations and financial condition may be
harmed. We have identified conditions and events that raise substantial doubt about our ability to continue as a going
concern. The shareholders’ equity as at March 31, 2024 has a deficit of $ 1. 9 million. This may raise a substantial doubt
regarding our ability to continue as a going concern for at least 12 months from the date when these financial statements
are available to be filed with the SEC. As a result of this, the consolidated financial statements included elsewhere in this
report have been prepared on a going concern basis. The consolidated financial statements do not include any
adjustments relating to the recovery of the recorded assets or the classification of the liabilities that might be necessary if
the Company is unable to continue as a going concern. We have historically financed our operations and expansions with
cash generated from operations, a revolving credit facility from Kotak Mahindra Bank, and loans from related parties.
As at March 31, 2024 we had a balance of $ 2. 1 million in cash and cash equivalents and also generated overall positive



cash flow for the year ended March 31, 2024. While we expect to have sufficient cash from the operations, cash reserves
and debt capacity for the next 12 months and for the foreseeable future to finance our operations, growth and expansion
plans, our ability to continue as a going concern is dependent upon, among other things, successfully executing our
mitigation plan, which includes, (i) raising additional funds from existing or new credit facilities, and (ii) raising funds
through our existing Forward Purchase Agreements (“ FPAs ) or private placements. We have undertaken several
initiatives, including conducting a private placement of our Class A ordinary shares in April 2024 raising approximately
$ 5 million in gross proceeds. Additionally, we are in ongoing negotiations with relevant parties to potentially restructure
certain of our current liabilities into equity or long- term liabilities. There is no guarantee that these measures will
achieve the desired objectives, and there can be no assurance that we will be able to obtain additional funding on
acceptable terms, if at all. To the extent that we raise additional capital through future equity offerings, the ownership
interest of existing shareholders will be diluted, which may be significant. We cannot guarantee that sufficient additional
funding will be available or that such funding, if obtained, will be on terms satisfactory to us. If we are unable to
continue as a going concern, we may liquidate our assets and may receive less than the value at which those assets are
carried on our audited financial statements, and it is likely that investors will lose all or a part of their investment. It is
possible that future SEC reports we may file may contain statements expressing doubt about our ability to continue as a
going concern. If we seek additional financing to fund our business activities in the future and there remains uncertainty
about our ability to continue as a going concern, investors or other financing sources may be unwilling to provide
funding to us on commercially favorable terms, if at all. Our operating results may fluctuate from quarter to quarter due
to various factors. Our operating results may vary significantly from one quarter to the next and our business may be
impacted by factors such as client loss, the timing of new contracts and of new service or solution offerings, termination
of existing contracts, variations in the volume of business from clients resulting from changes in our clients’ operations,
the business decisions of our clients regarding the use of our solutions, start- up costs, delays or difficulties in expanding
our operating sites and infrastructure, delays or difficulties in recruiting, changes to our revenue mix or to our pricing
structure or that of our competitors, inaccurate estimates of resources and time required to complete ongoing projects,
currency fluctuation and seasonal changes in the operations of our clients. The financial benefit of gaining a new client
may not be recognized at the intended time due to delays in the implementation of our solutions or negatively impacted
due to an increase in the start- up costs. These factors may cause differences in revenues and income among the various
quarters of any financial year, which means that the individual quarters of a year may not be predictive of our financial
results in any other period. Our cash flows and results of operations have been and may continue to be adversely affected
if we are unable to collect on billed and unbilled receivables from clients, particularly in our newly expanded markets
such as the Middle East and APAC region. Our business depends on our ability to effectively invoice and successfully
obtain payment from our clients for the amounts they owe us for the work performed. Despite our evaluation of the
financial condition of our clients, actual losses on client receivables could differ from those that we currently anticipate
and, as a result, we may need to adjust our provisions. During the fiscal year ended March 31, 2024, our total account
receivables increased from approximately $ 13. 4 million to approximately $ 23. 7 million. This rise in receivables has
heightened the risk of non- collection, leading us to record an allowance for doubtful accounts of approximately $ 1. 3
million, compared to nil in the previous year. The increase in allowance reflects our assessment of the collectability of
receivables, especially in newly entered markets where payment behaviors are less predictable. Macroeconomic
conditions may limit access to the credit markets for our clients, resulting in financial difficulties for them which may
result in their insolvency or bankruptcy. During weak economic periods, there is an increased risk that our clients will
file for bankruptcy protection, which may harm our revenue, profitability, and results of operations. We also face risks
from international clients that file for bankruptcy protection in foreign jurisdictions, particularly given that the
application of foreign bankruptcy laws may be more difficult to predict. In addition, we may determine that the cost of
pursuing any creditor claim outweighs the recovery potential of such claim. Therefore, we might experience delays in the
collection of our client receivables, which would adversely affect our results of operations and cash flows. This in turn,
could adversely affect our ability to make necessary investments and, therefore, could affect our results of operations.
The risk of able to collect on our receivables has been heightened as we expand into new international markets,
due to variations in legal frameworks, regulatory systems, and enforcement procedures. This uncertainty can be
exacerbated by cultural differences and varying business practices, which can affect negotiations, communications, and
dispute resolution. In certain regions, such as the Middle East and APAC region, where we have seen higher receivable
balances, these challenges are amplified, making collections more difficult and protracted. We are taking additional
measures to collect all of our existing accounts receivables in the international markets. If we are unable to effectively
collect receivables, particularly in our newly expanded international markets, our cash flow and financial condition may
continue to be adversely affected. We may be eomply-make a cash payment or issue additional Class A
ordinary shares in respect of approximately 4 million Class A ordinary shares to the investors whom we entered
into Forward Purchase Agreements in connection with the closing of the Business Combination, which would reduce the
amount of cash available to us to fund our operations or dilute the percentage ownership held by the investors. On and
around November 3, 2023 and November 5, 2023, we entered into Forward Purchase Agreements (the “ Forward
Purchase Agreements > or “ FPA ”) with certain investors (the “ FPA holders ), pursuant to which we agreed to make a
cash payment in respect of up to approximately 4 million Class A ordinary shares the-then auditor-attestatiorrheld by the
FPA holders (subject to certain conditions set forth in the Forward Purchase Agreements) (the “ FPA Shares ), at the
end of the contract period of one year (the “ Maturity Date ). Pursuant to the terms of the Forward Purchase
Agreements, each FPA holder further agreed not to redeem any of our Class A ordinary shares owned by it at such time.



If the FPA holders hold some or all of the approximately 4 million Forward Purchase Agreement shares on the Maturity
Date, then we will be required to make a cash payment of $ 2. 00 per FPA Share then held, or issue additional Class A
ordinary shares to such FPA holders at a price of $ 2. 50 per share. If we are required to make any such payments, the
amount of cash on hand to fund our operations would be reduced accordingly, which could adversely affect our ability to
make necessary investments, and, therefore, could affect our results of operations. If we are required to issue additional
Class A ordinary shares in respect of the FPA Shares, the ownership percentage held by our investors will be diluted.
Our sites operate on leasehold property, and our inability to renew our leases on commercially acceptable terms or at all
may adversely affect our results of operations. Our sites operate on leasehold property. Our leases are subject to renewal
and we may be unable to renew such leases on commercially acceptable terms or at all, which may have an adverse
impact on our operations. In addition, in the event of non- renewal of our leases, we may be unable to locate suitable
replacement properties for our sites or we may experience delays in relocation that could lead to a disruption in our
operations. We have significant fixed costs related to lease facilities. We have made and continue to make significant
contractual commitments related to our leased facilities. These expenses will have a significant impact on our fixed costs,
and if we are unable to grow our business and revenue proportionately, our operating results may be negatively affected.
Our business is dependent on key clients, and the loss of a key client could have an adverse effect on our business and
results of operations. We derive a substantial portion of our revenue from a small number of key clients who generally
retain us across multiple service offerings. Our top five clients accounted for 49. 8 % and 63. 8 % of our revenue for the
fiscal years ended March 31, 2024, and March 31, 2023, respectively. In the fiscal year ended March 31, 2023, we had
four clients, each contributing more than 10 % of our revenue, which were 16 %, 16 %, 12 % and 11 % respectively. In
the fiscal year ended March 31, 2024, we had two clients, each contributing more than 10 % of our revenue, which were
14 % and 12 % respectively. The loss of all or a portion of our business with, or the failure to retain a significant amount
of business with, any of our key clients could have a material adverse effect on our business, financial condition and
results of operations. In addition, our ability to maintain, increase and collect revenue from our top clients depends in
part on the financial condition of those clients. Further, our reliance on any individual client for a significant portion of
our revenue may give that client a certain degree of pricing leverage against us when negotiating contracts and terms of
service and solutions. We have and may continue to experience a long selling and implementation cycle with respect to
certain projects that require us to make significant resource commitments prior to realizing revenue for our services.
Before committing to use our services, potential clients may require us to expend substantial time and resources
educating them on the value of our services and our ability to meet their . Therefore, our selling cycle is
subject to many risks and delays over which we have little or no control, including our clients’ decision to choose
alternatives to our services. Our current and future clients may not be willing or able to invest the time and resources
necessary to implement our services, and we may fail to close sales with potential clients to which we have devoted
significant time and resources. If our sales cycle unexpectedly lengthens for one or more projects, it would negatively
affect the timing of Seetten464-our revenue and hinder our revenue growth. Pricing pressure may reduce our revenue or
gross profits and adversely affect our financial results. The prices for our services and solutions may decline for a variety
reasons, including pricing pressures from our competitors, pricing leverage from clients, anticipation of the
introduction of new solutions by our competitors, or promotional programs offered by us or our competitors. We may
face increased pricing pressure from our key clients as we grow the existing services and solutions we provide to our key
clients or expand our business with the-them Sarbanes-by cross - OxteyAetselling new services and solutions. In addition
competition continues to increase in the markets in which we operate, and we expect competition to further increase in
the future If we are unable to malntaln our pricing due to competitive pressures or other factors, our margins will be
and our gross profits, business, financial condition and results of operations
would be adversely affected. Although we have exeeutive—- executed eompensatiorrin-auto- renewal contracts with our
clients, they have the right to terminate the same, potentially leading to significant revenue loss that may not be easily
replaced, and our client contracts may contain restrictive provisions that limit our operational flexibility. Although we
have executed auto- renewal service agreements with our clients, the clients may choose to terminate ot or not renew
such agreements. In the event our clients terminate the agreements without cause or not renew the agreement, adequate

notice periodie—- period (ranging reperts-and-proxy-statements;-and-exemptions- 90 days to 180 days as negotiated)
needs to be provided by feqﬂ-rfemeﬂ-ts—ef—he-}d-rﬂg—chent Addltlonally, nenbinding-advisery-vote-termination fee

component (based val-commercial margin) is payable by the clients in the
event of such termination w1th0ut cause or non- renewal However, despite the notice period and termination fee, early
terminations or non- renewals could still negatively impact our revenue streams, especially if a significant client is
involved. The sudden loss of a major client could create a revenue gap that may be difficult to fill in the short term,
leading to reduced cash flow and profitability. These agreements often form the basis of our recurring revenue, and
goldenparachute-disruption could affect our ability to forecast revenue and meet financial projections. Our ability to
maintain continuing relationships with our major clients and successfully obtain payments— payment netpreviousty
approved-for our services and solutions is essential to the growth and profitability of our business . As-aThe termination
or non- renewal of agreements could negatively affect our financial condition and may require increased investments in
client acquisition, raising marketing and operational costs. A significant reduction in revenue from terminated contracts
could also limit our ability to invest in innovation and expansion, potentially hindering our growth. Additionally, certain
of our client contracts contain provisions that restrict us from utilizing personnel assigned to one client for other clients.
These restrictions could limit our operational flexibility and ability to optimize resource allocation, potentially impacting
our efficiency and scalability. Additionally, breaches of these provisions could in contractual penalties . legal




liabilities, and reputational damage. The consolidation eur— or shareholders-corporate actions of our clients may nothave
aeeess-to-adversely affect our business, financial condition, results of operations and prospects. Our clients may engage in
certain infermation-corporate actions such as potential mergers, consolidations, divestment, disposal of assets or joint
ventures or similar transactions, some of which may be material. Any of these client actions may result into change of
ownership of our clients, potentially leading to they— the may-deenrimportant-termination of our services . We-This could
materially and adversely affect our busmess, ﬁnanclal condition, results of operations and prospects. Some of our client
contracts could be unprofitable anemergingg y ears-, which altheugh-etreumstanees-could eause
us-totese-adversely impact our business. We perform our services prlmarlly under cost plus and time- and- materials
contracts (where materials costs consist of travel and other indirect expenses). We charge out the services performed by
our employees under these contracts at monthly rates that status-earher,ineludingif-are agreed at the time at which the
contract is entered. The rates and the-other market-valie-of pricing terms negotiated with our erdinaryshares-held-clients
are highly dependent on our internal forecasts of our operating costs and predictions of increases in those costs
influenced by wage inflation and other marketplace factors, as well as the volume of work provided by the client. Our
predlctlons are based non—- on limited data and could turn out to be inaccurate, resultmg in contracts that may not be

af and materlals contracts, emerg'mg—grewt-h—eemp&ny—as—e%t-he
undertake some engagements on t-hese—exempﬁeﬂs—a ﬁxed- price basis and also provnde managed services in certain cases .
-I-f—Moreover, some mvesters—ﬁnd—euﬁseetuuﬁesh}essh&&raeﬂve-as—a—resu}ﬁ)l euﬁm}mfte&en—t%xese—exernpﬁens—ﬂae—trad-mgﬁﬂees

minimum Volume requlrements, and the profitablhty of each chent contract or work order may fluctuate, sometimes
significantly, throughout various stages of the program. If our current insurance coverage is or becomes insufficient to
protect against losses incurred, our business, financial condition and results of operations may be adversely affected. We
provide services and solutions that are integral to our clients’ businesses. If we were to default in the provision of any
contractually agreed- upon services or solutions, our clients could suffer significant damages and make claims against us
for those damages. Any defects or errors or failure to meet clients’ expectations in the performance of our contracts
could result in claims for substantial damages against us. Our contracts generally limit our liability for damages that
arise from negligent acts, error, mistakes or omissions in rendering services to our clients. However, we cannot be sure
that these contractual provisions will protect us from liability for damages in the event we are sued. In addition, certain
liabilities, such as claims of third parties for intellectual property infringement and breaches of data protection and
seeurities-security registered-underrequirements, for which we may be required to indemnify our clients, could be
substantial. The successful assertion of one or more large claims against us in amounts greater than the-those covered by
our current insurance policies could materially adversely affect our business, financial condition and results of
operations. We currently carry cyber and errors and omissions liability coverage in an amount we consider appropriate
for all of the services we provide. To the extent client damages are deemed recoverable against us in amounts
substantially in excess of our insurance coverage, or if our claims for insurance coverage are denied by our insurance
carriers, there could be a material adverse effect on our revenue, business, financial condition and results of operations.
Although we maintain professional liability insurance, commercial general and property insurance, business
interruption insurance, workers’ compensation coverage, and umbrella insurance for certain of our operations, along
with other insurances we consider applicable to our business operations, our insurance coverage does not insure against
all risks in our operations or all claims we may receive. Damage claims from clients or third parties brought against us
or claims that we initiate due to a data security breach, the disruption of our business, litigation, or natural disasters,
may not be covered by our insurance, may exceed the limits of our insurance coverage, and may result in substantial
costs and diversion of resources even if insured. Some types of insurance are not available on reasonable terms or at all
in some countries in which we operate, and we cannot insure against damage to our reputation. The assertion of one or
more large claims against us, whether or not successful and whether or not insured, could materially adversely affect our
reputation, business, financial condition and results of operations. Global economic and political conditions could
adversely affect our business, results of operations, financial condition and prospects. Our results of operations may vary
based on the impact of Exehange-- changes Aet-in the global economy and political environment on us and our clients.
The technology services industry is particularly sensitive to the economic environment and tends to decline during
general economic downturns. Unfavorable economic conditions would adversely affect the demand for some of our
clients’ products and services and therefore could cause a decline in the demand for our services and solutions. Our
business growth largely depends on continued demand for our services and solutions from clients in the U. S. and other
countries that we may target in the future. In addition, our clients may be particularly susceptible to economic
downturns. If the U. S. economy further weakens or slows, or a negative or an uncertain political climate persists,
whether due to inflation, interest rates, global conflict, a pandemic, or otherwise, pricing for our services and solutions
may be depressed and our clients may reduce or postpone their spending significantly. Lower demand for our services
and solutions and price pressure from our clients could negatively affect our revenues and profitability. Natural events,
health pandemics or epidemics and other acts of violence involving any of the countries in which we or our clients have
operations could adversely affect our operations. Natural events (such as floods, tsunamis and earthquakes ) , health



pandemics or epidemics, wars, widespread civil unrest, terrorist attacks and other acts of violence, such as the invasion
of Ukraine by Russia or the Israel- Hamas war, could result in significant disruptions to our business. In particular, the
escalation of the Israel- Hamas war may affect areas where we currently operate or expect to conduct business, creating
additional risks for our operations and clients. Such events could adversely affect global economies, worldwide financial
markets and our clients’ levels of business activity and could potentially lead to economic recession, which could impact
our clients’ purchasing decisions and reduce demand for our services and solutions and, consequently, adversely affect
our business, financial condition, results of operations and cash flows. Any disaster or series of disasters, particularly in
areas where we have a concentration of sites, such as India or Mexico, could significantly disrupt our operations and
have a material adverse effect on our business, results of operations and financial condition. If we do not continue to
innovate and remain at the forefront of emerging technologies and related market trends, we may lose clients and not
remain competitive. Our success depends on delivering innovative solutions that leverage emerging technologies and
emerging market trends to drive increased revenue. Technological advances and innovation are regtired-constant in the
technology services industry. As a result, we must continue to invest significant resources to stay abreast of technology
developments so that we may continue to deliver solutions that our clients will wish to purchase. If we are unable to
anticipate technology developments, enhance our existing services and solutions or develop and introduce new services
and solutions to keep pace with such changes and meet changing client needs, we may lose clients and our revenue and
results of operations could suffer. Our efforts to develop new products and platforms to enhance our services and
solutions may incur substantial costs and may not be successful. Our competitors may be able to offer professional and
management services and technology consultancy that are, or that are perceived to be, substantially similar or better
than those we offer. This may force us to reduce our rates and to expend significant resources in order to remain
competitive, which we may be unable to do profitably or at all. Because many of our clients and potential clients
regularly contract with other professional and management services and technology consultancy providers, these
competitive pressures may be more acute than in other industries. In order to offer innovative services and solutions, we
may incur capital expenditures in service development, technology and communications infrastructure, which may not
necessarily maintain our competitiveness. In order to offer innovative services and solutions, we anticipate that it will be
necessary to continue to invest in service development, technology and communications infrastructure to ensure
reliability and maintain our competitiveness. This is likely to result in capital expenditures for maintenance as well as
growth as we continue to grow our business. There can be no assurance that any of our information systems will be
adequate to meet the emerging market or the client’ s future needs or that we will be able to incorporate new technology
to enhance and develop our existing solutions. Moreover, investments in technology, including future investments in
upgrades and enhancements to hardware or software, may not necessarily maintain our competitiveness. Our future
success will also depend in part on our ability to anticipate and develop information technology solutions that keep pace
with evolving industry standards and changing client demands. AI and generative Al applications present risks and
challenges that can impact our business. While we integrate Al into our solutions to enhance efficiency and effectiveness,
rapid advancements in Al technologies pose a risk. These advancements may enable Al to match or surpass the benefits
offered by our current Al- integrated services, potentially proving more cost- effective and capable of automating
complex tasks and improving decision- making. The emergence of alternative technologies, including AI innovations
from competitors, could present superior performance or innovative features that attract clients away from our
offerings. Such developments could significantly impact our business, prospects, financial condition, and operating
results unpredictably. Our efforts to adapt to changes in Al technology may not prove adequate to maintain our
competitive position. Furthermore, issues in the use of AI, combined with an uncertain regulatory environment, may
result in reputational harm, liability, or other adverse consequences to our business operations. As with many
technological innovations, Al and generative Al present risks and challenges that could impact our business. In addition
to our own use of Al and generative Al, our vendors may integrate these tools into their offerings without adequate
disclosure to us. Providers of these tools may not be able existing the-new-or revised-finanetal-aceounting
rapidly evolving regulatory or industry for privacy and data protection, potentially impairing our or our
vendors’ ability to maintain satisfactory service levels and customer experiences. If we, our vendors or third- party
partners experience an actual or perceived breach or privacy or security incident involving Al or generative Al it could
lead to the loss of valuable intellectual property and confidential information. Such incidents could also harm our
reputation and public perception of our security measures. Moreover, malicious actors worldwide increasingly employ
sophisticated Al techniques to illegally obtain and misuse personal information, confidential data, and intellectual
property. Any of these scenarios could result in reputational damage, loss of valuable assets, and adverse impacts on our
business. Our business relies heavily on owned and third- party technology and computer systems, which subjects us to
various uncertainties. We rely heavily on sophisticated and specialized communications and computer technology
coupled with third- party telecommunications and bandwidth providers to provide high- quality and reliable real- time
solutions. We also rely on the data services provided by local communication companies in the countries in which we
operate. Our operations, therefore, depend on the proper functioning of our and third parties’ equipment and systems,
including hardware and software. Any disruptions in the delivery of our services due to the failure of our systems,
hardware or software, whether provided and maintained by third parties or our in- house teams, or due to interruptions
in our data services or those of third parties that adversely affect the quality or reliability (or perceived quality or
reliability) of our solutions, may result in reduction in revenue. These types of interruptions or failures could also
adversely impact our timekeeping, scheduling, and workforce management applications occurrence JOBSAet




nofemerging growth-eompantes-butany such eleetion-to-optoutisirrevoeable-interruption or unplanned investment could

materially adversely affect our business, financial positions, operating results and prospects . \We may have eteeted
inadequate insurance coverage or insurance limits to compensate for losses from a major interruption, and remediation
may be costly and have a material adverse effect on our operating results and financial condition. Any extended
interruption or degradation in our technologies or systems could significantly curtail our ability to conduct our business
and generate revenue. Others could claim that we infringe, violate, or misappropriate their intellectual property rights,
which may result in substantial costs, diversion of resources and management attention and harm to our reputation. We
may be subject to claims that our services and solutions infringe, misappropriate, or violate the intellectual property
rights of third parties. Any such claims, whether or not they have merit or are successful, may result in substantial costs,
divert management attention and other resources, harm our reputation and prevent us from offering our solutions to ept
ott-clients. In our contracts, we agree to indemnify our clients for expenses and liabilities resulting from third parties
claiming our solutions infringe, misappropriate, or violate their intellectual property rights. In some instances, the
amount of these indemnity obligations may be greater than the revenues we receive from the client under the applicable
contract. A successful infringement claim against us could materially and adversely affect our business. We also license
software from thlrd partles Other partles may clalm that our use of such hcensed software 1nfr1nges e*teﬂded—tr&ﬂsrt-teﬁ
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fmpess*bkﬂ%&efeﬂﬁmf&a-l-bﬁsmess—eembm&ﬁeﬂ— it is ])()\\lblt lhdl a—majeﬂty—o-ﬁsuch vendors may not honor those
obligations our—- or direetors-that we may have a costly dispute. If we fail to adequately protect our intellectual property
rights and proprietary information in effieers-witHive-eutside-the United States and att-abroad, or-our substantialy-attofour
competitive position could be impaired and we may lose valuable assets , experience reduced revenues and incur costly
litigation to protect our rights. We believe that our success is dependent, in part, upon protecting our intellectual
property rights and proprietary information, including trade secrets. We rely on a combination of intellectual property
rights, including trademarks, copyright, trade secrets, contractual restrictions and technical measures to establish and
protect our intellectual property rights and proprietary information. However, the steps we take to protect our
intellectual property rights and proprietary information may provide only limited protection and may not now or in the
future provide us with a competitive advantage. Furthermore, legal standards relating to the validity, enforceability and
scope of protection of intellectual property rights are uncertain. Despite our precautions, it may be possible for
unauthorized third parties to copy our technology and use information that we regard as proprietary to create products
and services that compete with our solutions, which may cause us to lose market share or render us unable to operate
our business profitably. We enter into confidentiality and invention assignment agreements with our employees and
consultants and enter into confidentiality agreements with our directors, advisory board members and with the parties
with whom we have strategic relationships and business alliances, as well as our clients. We also enter into
confidentiality agreements with third parties that receive access to our proprietary or confidential information. No
assurance can be given that these agreements will be leeated-outside-effective in controlling access to or the distribution of
our proprietary information. Further, the-these United-States;-therefore-investors-agreements will not prevent potential
competitors from independently developing technologies that may be substantially equivalent or superior to ours. We
may not be able-successful in defending against any claim by our current or former employees or independent contractors
challenging our exclusive rights over the use of works those employees or independent contractors created, or their
requesting additional compensation for our use of such works. While our contracts with our clients provide that we
retain the ownership rights to our pre- existing proprietary intellectual property, in some cases we may assign to clients
intellectual property rights in and to some aspects of the work product developed specifically for these clients in
connection with these projects. If we assign intellectual property rights to clients that may be more broadly useful in our
business, that would limit or prevent our ability to use such intellectual property rights in our solutions. We may be
required to spend s1gn1ﬁcant resources to monitor and protect our intellectual property rights. Litigation may be
necessary in the future to enforce federat-seeuritiestaws-or-our intellectual property rights, including to protect our trade
secrets. Such litigation could be costly, time consuming and distracting to management. Our inability to protect our
proprietary technology against unauthorized copying or use, as well as any costly litigation that we may enter into to
protect and enforce our intellectual property rights, could make it more expensive for us to do business and adversely
affect our operating results by delaying further sales or the implementation of our technologies, impairing the
functionality of our solutions, delaying introductions of new features or applications or injuring our reputation. Our
solutions use open source software, and any failure to comply with the terms of one or more applicable open source



licenses could adversely affect our business, subject us to litigation, and create potential liability. Some of our solutions
use software made available under open source licenses, and we expect to continue to incorporate open source software
in our solutions in the future. Open source software is typically freely available, but is licensed under various
requirements that bind the licensee. While the use of open source software may reduce development costs and speed up
the development process, it may also present certain risks, that may be greater than those associated with the use of their
third - party commercial software. We cannot guarantee we comply with all obligations under these licenses. Any non-
compliance claim by the owner of the copyright could require us to incur significant expenses defending against such
allegations, may be subject to the payment of damages, enjoined from further use of the software, require us to comply
with conditions of the license (which may include releasing the source code of our proprietary software to third parties
without charge), or force us to devote additional resources to re- engineer all or a portion of our solutions to avoid using
the open source software. Any of these events could create liability for us, damage our reputation, and have an adverse
effect on our revenue, and operations. We use third- party software, hardware and SaaS technologies from third parties
that may be difficult to replace or that may cause errors or defects in, or failures of, the services or solutions we provide.
We rely on software and hardware from various third parties to deliver our services and solutions, as well as hosted
SaaS applications from third parties. If any of these software, hardware or SaaS applications become unavailable due to
extended outages, interruptions or because they are no longer available on commerecially reasonable terms, it could
result in delays in the provisioning of our services until equivalent technology is either developed or obtained and
integrated, which could increase our expenses or otherwise harm our business. In addition, any errors or defects in or
failures of this third- party software, hardware or SaaS applications could result in errors or defects in or failures of our
services and solutions, which could harm our business and be costly to correct. Unauthorized or improper disclosure of
personal or {egal-rights-sensitive information, or security breaches and incidents, could result in liability and harm
our reputation, which could adversely affect our business, financial condition, results of operations and prospects . 1t
Our clients provide data and systems that our employees use to provide services to those clients. Internal or external
attacks on either our or our clients’ technology infrastructure, data, equipment, or systems could disrupt the normal
operations of our and our clients’ businesses. While we believe we take reasonable measures to protect the security of,
and against unauthorized or other improper access to, our technology infrastructure, data, equipment, and systems,
including with respect to personal and proprietary information, it after-our security controls and practices
may not prevent unauthorized our-- or inittal-other improper access to our infrastructure and underlying personal or
proprietary information. In addition, we rely on systems provided by third parties, which may also suffer security
breaches or incidents. Any unauthorized access, acquisition, use, or destruction of data we collect, store, process or
transmit could expose us to significant liability under our contracts, as well as to regulatory actions, litigation,
investigations, remediation obligations, and reputational damage, which could adversely affect our . Changes in
laws and regulations related to the Internet or the Internet infrastructure may diminish the demand for our services, and
could have a negative impact on our business. The future success of our business depends upon the continued use of the
Internet as a primary medium for commerce, eombination-communication and business applications. Federal , amajority
state or foreign government bodies or agencies have in the past adopted, and may in the future adopt, laws or regulations
affecting the use of the Internet as a commercial medium. Changes in these laws or regulations could adversely affect the
demand for our services or require us to modify our solutions in order to comply with these changes. In addition,
government agencies or private organizations may begin to impose taxes, fees or other charges for accessing the Internet
or commerce conducted via the Internet. These laws or charges could limit the growth of internet- related commerce or
communications generally, resulting in reductions in the demand for technology services such as eur-ours direetors-. In
addition, the use of the Internet as a business tool could be adversely affected due to delays in the development or
adoption of new standards offteers-protocols to handle increased demands of Internet activity, security, reliability,
cost, ease of use, accessibility, and quality of service. The performance of the Internet and its acceptance as a business
tool have been adversely affected by “ ransomware, ” ¢ viruses, ” “ worms, ” “ malware, ” “ phishing attacks, ” “ data
breaches ” and similar malicious programs, behavior and events. If the use of the Internet is adversely affected by these
or any other issues, demand for our services and solutions could suffer. Our business is subject to a variety of U. S.
federal and state as witt-well reside-outside-as foreign laws and regulations, including those regarding privacy, data
protection and data security, and we or our clients may be subject to regulations related to the handling and transfer
certain types of personal data as well as sensitive and confidential information. Any failure to comply with applicable
privacy and data security laws and regulations could harm our business, results of operations and financial condition.
We and our clients are subject to privacy, data protection and data security- related laws and regulations that impose
obligations in connection with the collection, use, storage, transfer, dissemination, security, and / or other processing of
personal information. Such privacy, data protection and information security- related laws and regulations are rapidly
evolving and subject to potentially differing interpretations, and may be inconsistent among countries and jurisdictions
in which we operate, or conflict with other rules. In , a number of other states have passed
comprehensive new privacy laws and other jurisdictions have proposed new laws that would impose privacy and data
security obligations. Such proposed legislation, if enacted, may add additional complexity, variation in requirements,
restrictions and potential legal risk, require additional investment of resources in compliance programs, impact
strategies and the availability of previously useful data and could result in increased compliance costs and / or changes in
business practices and policies. The existence of privacy and security laws in different states may make our compliance
obligations more complex and costly and may increase the likelihood that we may be subject to enforcement actions or
otherwise incur liability for noncompliance. In addition, many countries outside of the United States have enacted



comprehensive privacy and data protection laws and other jurisdictions are considering such laws. Globally,
governments and agencies have adopted and could in the future adopt, modify, apply or enforce laws, policies,
regulations, and standards covering user privacy and data security. New regulation or legislative actions regarding data
privacy and security (together with applicable industry standards) may increase the costs of doing business and could
have a material adverse impact on our operations and cash flows. We expect that there will continue to be new proposed
laws, regulations and industry standards relating to privacy, data protection, marketing, consumer communications and
information security in the United States, the European Union and other jurisdictions, and we cannot determine the
impact such future laws, regulations and standards may have on our business. Future laws, regulations, standards and
other obligations or any changed interpretation of existing laws or regulations could impair our ability to develop and
market new services and maintain and grow our client base and increase revenue. Compliance with U. S. and foreign
privacy, data protection and data security laws and regulations is a rigorous and time- intensive process and could
require us to take on more onerous obligations in our contracts, restrict our ability to collect, use and disclose data, or in
some cases, impact our ability to operate in certain jurisdictions. If our privacy or data security measures fail to comply
with current or future laws, regulations, policies, legal obligations or industry standards, we may be subject to litigation,
regulatory investigations, fines or other liabilities, as well as negative publicity and a potential loss of business. Any
failure or perceived failure (including as a result of deficiencies in our policies, procedures, or measures relating to
privacy, data protection, marketing, or client communications) by us to comply with laws, regulations, policies, legal or
contractual obligations, industry standards, or regulatory guidance relating to privacy or data security, may result in
governmental investigations and enforcement actions, litigation, fines and penalties or adverse publicity, and could cause
our clients and partners to lose trust in us, which could have and-- an adverse effect on our reputation and business. We
are subject to laws and regulations in the United States and other countries in which we operate, including the Foreign
Corrupt Practices Act (“ FCPA ”) and other anti- corruption laws, as well as export control laws, import and customs
laws, trade and economic sanctions laws. Compliance with these laws requires significant resources and non- compliance
may result in civil or criminal penalties and other remedial measures. Our operations are subject to anti- corruption
laws, the FCPA, the U. S. domestic bribery statute contained in 18 U. S. C. § 201, the U. S. Travel Act, and other anti-
corruption laws that apply in countries where we do business. The FCPA and these other laws generally prohibit us and
our employees and intermediaries from authorizing, promising, offering, or providing, directly or indirectly, improper
or prohibited payments, or anything else of value, to government officials or other persons to obtain or retain business or
gain some other business advantage. We may also be liable for failing to prevent a person associated with us from
committing a bribery offense. We operate in a number of jurisdictions that pose a high risk of potential FCPA violations.
In addition, we cannot predict the nature, scope or effect of future regulatory requirements to which our international
operations might be subject or the manner in which existing laws might be administered or interpreted. We are also
subject to other laws and regulations governing our international operations, including regulations administered by the
governments of the United States, applicable export control regulations, economic sanctions and embargoes on certain
countries and persons, anti- money laundering laws, import and customs requirements and currency exchange
regulations, collectively referred to as the trade control laws. We may not be completely effective in ensuring our
compliance with all such applicable laws, which could result in er-our substantialty-being subject to criminal and civil
penalties, disgorgement and other sanctions and remedial measures, and legal expenses. Likewise, any investigation of
any potential violations of such laws by United States or other countries’ authorities could also have an adverse impact
on our reputation, our business, results of operations and financial condition. Litigation or legal proceedings could
expose us to significant liabilities and have a negative impact on our reputation or business. From time to time, we have
been and may be party to various claims and litigation proceedings, including class actions. Although we are not
currently party to any litigation that we consider material, actual outcomes or losses may differ materially from our
assessments and estimates. Even when these claims are not meritorious, defending these claims may divert our
management’ s attention, and may result in significant expenses. The results of litigation and other legal proceedings are
inherently uncertain, and adverse judgments may result in adverse monetary damages, penalties or injunctive relief
against us, which could have a material adverse effect on our financial position. Any claims or litigation, even if fully
indemnified or insured, could damage our reputation and make it more difficult to compete effectively or to obtain
adequate insurance in the future. We may be subject to liability claims if we breach our contracts and our insurance
may be inadequate to cover our losses. We are subject to numerous obligations in our contracts with our clients. Despite
the procedures, systems and internal controls we have implemented to comply with our contracts, we may breach these
commitments, whether through a weakness in these procedures, systems and internal controls, negligence or the willful
misconduct of an employee or contractor. While we maintain insurance for certain potential liabilities, such insurance
does not cover all types and amounts of potential liabilities and is subject to various exclusions as well as caps on
amounts recoverable. Even if we believe a claim is covered by insurance, insurers may dispute our entitlement to
recovery for a variety of potential reasons, which may affect the timing and, if the insurers prevail, the amount of our
recovery. Further, our insurance may not cover all claims made against us and defending a suit, regardless of its merit,
could be costly and divert management’ s attention. In addition, such insurance may not be available to us in the future
on economically reasonable terms, eur— or assets-at all. From time to time, some of our employees spend significant
amounts of time at our clients’ sites, often in foreign jurisdictions, which exposes us to certain risks. Some of our projects
require a portion of the work to be undertaken at our clients’ facilities, which are often located outside of our employees’
country of residence. The ability of our employees to work in locations around the world may depend on their ability to
obtain the required visas and work permits, and this process can be lengthy and difficult. Immigration laws are subject



to legislative change, as well as to variations in standards of application and enforcement due to political forces, economic
conditions and international travel, which may be adversely affected by regional or global circumstances or travel
restrictions also affects our employees’ ability to work in foreign jurisdictions. In addition, we may become subject to
taxation in jurisdictions where we would not otherwise be so subject as a result of the amount of time that our employees
spend in any such jurisdiction in any given year. There can be no assurance that we will successfully monitor and
comply with the various local requirements in the jurisdictions where our employees may be located eutside-in. Our
business operations and financial condition could be adversely affected by negative publicity about offshore outsourcing
or anti- outsourcing legislation in the countries in which our clients operate. Concerns that offshore outsourcing has
resulted in a loss of jobs and sensitive technologies and information to foreign countries have led to negative publicity
concerning outsourcing in some countries and may lead to anti- outsourcing legislation. Current or prospective clients
may elect to perform in- house services that we offer, or may be discouraged from transferring the-these United-States
serv1ces to offshore prov1ders As a result tt—may—our ability to compete effectlvely w1th competitors that operate

ﬂﬂ&ei“U-ﬂﬁed—Sf&feS—l-WS— Because we are 1n001pomted under the laws of the Cdymdn Isldnds you may face dlﬁlCUltleS in
protecting your interests, and your ability to protect your rights through the U. S. Federal courts may be limited. We are an
exempted company incorporated under the laws of the Cayman [slands and many of our directors and executive officers
reside outside the United States. A substantial portion of our assets and the assets of many of these persons are also
located outside the United States . As a result, it may be difficult for investors to effect service of process within the United
States upon us, or our directors or officers, or enforce judgments obtained in the United States courts against us, or our directors
or officers , including judgments predicated solely upon the federal securities laws of the United States . Our corporate
affairs are governed by our memorandum and articles of association, the Companies Act (as the same may be supplemented or
amended from time to time) and the common law of the Cayman Islands. The rights of shareholders to take action against the
directors, actions by minority shareholders and the fiduciary responsibilities of our directors to us under Cayman Islands law are
to a large extent governed by the common law of the Cayman Islands. The common law of the Cayman Islands is derived in part
from comparatively limited judicial precedent in the Cayman Islands as well as from English common law, the decisions of
whose courts are of persuasive authority, but are not binding on a court in the Cayman Islands. The rights of our shareholders
and the fiduciary responsibilities of our directors under Cayman Islands law are different from what they would be under
statutes or judicial precedent in some jurisdictions in the United States. In particular, the Cayman Islands has a different body of
securities laws as compared to the United States, and certain states, such as Delaware, may have more fulsome and judicially
interpreted bodies of corporate law. In addition, Cayman Islands companies may not have standing to initiate a shareholders
derivative action in a Federal court of the United States. 54-We have been advised by Maples-and-Calder{CaymamEERour
Cayman Islands legal counsel -that the courts of the Cayman Islands are unlikely (1) to recognize or enforce against us
judgments of courts of the United States predicated upon the civil liability provisions of the federal securities laws of the United
States or any state; and (2) in original actions brought in the Cayman Islands, to impose liabilities against us predicated upon the
civil liability provisions of the federal securities laws of the United States or any state, so far as the liabilities imposed by those
provisions are penal in nature. In those circumstances, although there is no statutory enforcement in the Cayman Islands of
judgments obtained in the United States, the courts of the Cayman Islands will recognize and enforce a foreign money judgment
of a foreign court of competent jurisdiction without retrial on the merits based on the principle that a judgment of a competent
foreign court imposes upon the judgment debtor an obligation to pay the sum for which judgment has been given provided
certain conditions are met. For a foreign judgment to be enforced in the Cayman Islands, such judgment must be final and
conclusive and for a liquidated sum, and must not be in respect of taxes or a fine or penalty, inconsistent with a Cayman Islands
judgment in respect of the same matter, impeachable on the grounds of fraud or obtained in a manner, or be of a kind the
enforcement of which is, contrary to natural justice or the public policy of the Cayman Islands (awards of punitive or multiple
damages may well be held to be contrary to public policy). A Cayman Islands Court may stay enforcement proceedings if
concurrent proceedings are being brought elsewhere. As a result of all of the above, public shareholders may have more
difficulty in protecting their interests in the face of actions taken by management, members of the board of directors or
controlling shareholders than they would as public shareholders of a United States company. Previsterns-Changes and
uncertainties in the tax system in the countries in which we have operations, could materially adversely affect our
financial condition and results of operations. We conduct business globally and file income tax returns in multiple
jurisdictions. Our consolidated effective income tax rate could be materially adversely affected by several factors,
including: changing tax laws, regulations and treaties, our—- or memorandum-the interpretation thereof; tax policy
initiatives and reforms under consideration; the practices of tax authorities in jurisdictions in which we operate; and the
resolution of issues arising from tax audits or examinations and any related interest or penalties. Such changes may
include (but are not limited to) the taxation of operating income, investment income, dividends received or (in the
specific context of withholding tax) dividends paid. We are unable to predict what tax reforms may be proposed or
enacted in the future or what effect such changes would have on our business, but such changes, to the extent they are
brought into tax legislation, regulations, policies or practices in jurisdictions in which we operate, could increase the
estimated tax liability that we have expensed to date and paid or accrued on our balance sheets, and otherwise affect our
financial position, future results of operations, cash flows in a particular period and overall or effective tax rates in the
future in countries where we have operations, reduce post- tax returns to our shareholders and increase the complexity,
burden and cost of tax compliance. Tax authorities may disagree with our historical and future tax positions and



conclusions regarding certain tax positions, or may apply existing rules in and-- an artietes-arbitrary or unforeseen
manner, resulting in unanticipated costs, taxes or non- realization of asseetation-may-inhibit-a-takeover-expected benefits.
We conduct business globally and file income tax returns in multiple jurisdictions. Consequently, we are subject to tax
laws, treaties, and regulations in the countries in which we operate, and these laws and treaties are subject to
interpretation. We have taken, and will continue to take, tax positions based on our interpretation of us-such tax laws.
However, tax authorities may disagree with certain tax positions we have taken , which could timitthe-priee-tnvestors
mightresult in increased tax liabilities. Similarly, a tax authority could assert that we are subject to tax in a jurisdiction
where we believe we have not established a taxable connection, which assertion, if successful, could increase our expected
tax liability in one or more jurisdictions. If we are assessed with additional taxes, this may result in a material adverse
effect on our results of operations and financial condition. Contesting tax assessments by applicable taxing authorities
may be witling-to-pay-lengthy and costly and if we were unsuccessful in disputing such assessments, if applicable, the
implications could increase our anticipated effective tax rate, where applicable, or result in the-other liabilities. We
believe that we were a passive foreign investment company (“ PFIC ) for prior taxable years and we may be a PFIC in
future taxable years, which could result in adverse U. S. federal income tax consequences to U. S. Holders. Under the U.
S. Internal Revenue Code of 1986, as amended (the “ Code ), we will be a PFIC, for any taxable year in which (i) 75 %
ot or more of our gross income consists of passive income or (ii) S0 % or more of the average quarterly value of our
assets consists of assets that produce, or are held for the production of, passive income. For the purposes of these tests,
passive income includes dividends, interest, gains from the sale or exchange of investment property and certain rents
and royalties. In addition, for purposes of the above calculations, a non- U. S. corporation that directly or indirectly
owns at least 25 % by value of the shares of another corporation is treated as holding and receiving directly its
proportionate share of assets and income of such corporation. If we are a PFIC for any taxable year (or portion thereof)
that is included in the holding period of a U. S. Holder (as defined below), then such U. S. Holder may be subject to
adverse U. S. federal income tax consequences and additional reporting requirements. A “ U. S. Holder ” is a holder
that, for U. S. federal income tax purposes, isa beneﬁclal owner of ( ld\s A ordinary \lmm or warrants and eeuld-entreneh

either-(1) an 1nd1v1dual cltlzen or re51dent 0f the United States; (2) a corporatlon (or other entlty treated asa corporatlon
for U. S. federal income tax purposes) that is created or organized (or treated as created or organized) in or under the
laws of the United States, any state thereof or the District of Columbia; (3) an estate, the income of which is subject to U.
S. federal income taxation regardless of its source; or (4) a trust if either (A) a court within the United States is able to
exercise primary supervision over the administration of the trust and one or more U. S. persons have the authority to
control all substantial decisions of the trust, or (B) the trust has a valid election in effect under applicable Treasury
Regulations to be treated as a “ United States person ” (as defined in Section 7701 (a) (30) of the Code, a “ U. S. person
). Due to the nature of our business prior to the Business Combination and the timing of the Business Combination, we
believe that we were a PFIC in prior taxable years. However, based on the nature of our business after the Business
Combination, our financial statements, and our expectations about the nature and amount of our income, assets and
activities following the Business Combination, we do not expect to be a PFIC for our taxable year ending March 31,
2025. Our actual PFIC status for any taxable year, however, will not be determinable until after the end of such taxable
year and the determination of whether we are a PFIC is a fact- intensive determination applying principles and
methodologies that in some circumstances are unclear and subject to varying interpretation. Accordingly, there can be
no assurances with respect to our status as a PFIC for our current taxable year or any subsequent taxable year.
Moreover, if we determine we are a PFIC for any taxable year, we will endeavor to provide to a U. S. Holder such
information as the U. S. Internal Revenue Service (the “ IRS ”) may require, including a PFIC Annual Information
Statement in order to enable the U. S. Holder to make and maintain a “ qualified electing fund ” election, but there can
be no assurance that we will timely provide such required information, and such election would likely be unavailable
with respect to our warrants in all cases. U. S. Holders should consult their tax advisers regarding the possible
application of the PFIC rules. The IRS or the Income Tax Department, Department of Revenue, Ministry of Finance,
Government of India, including without limitation, any court, tribunal or other authority, in each case that is competent
to impose or adjudicate tax in the Republic of India (the “ Indian Taxation Authority ”) may disagree regarding the tax
treatment of the Business Combination and the other transactions that were undertaken in connection with the Business
Combination, which could have a material adverse effect on the market price of our Class A ordinary shares. Neither we
nor any of AARK or ATG intends to or has sought any rulings from the IRS or the Indian Tax Authority regarding the
tax consequences of the Business Combination and the other transactions that were undertaken in connection with the
Business Combination. Accordingly, no assurance can be given that the IRS or Indian Tax Authority will not assert, or
that a court of competent jurisdiction will not sustain, a position contrary to the intended tax treatment. Any such
determination could subject our shareholders to adverse tax consequences that would be different from those described



in the proxy statement contained in the registration statement on Form S- 4 and previously filed in connection with the
Business Combination and have a material adverse effect on our business and the market price of our Class A ordinary
shares. If securities or industry analysts do not publish research or reports about our business, or publish negative
reports about our business, our share price and trading volume could decline. The trading market for our Class A
ordinary shares will depend, in part, on the research and reports that securities or industry analysts publish about us or
our business. We do not have any control over these analysts or the content that they publish about us. If our financial
performance fails to meet analyst estimates or one or more of the analysts who cover us downgrade our Class A ordinary
shares or change their opinion of our Class A ordinary shares, our share price would likely decline. We have not and
may not pay cash dividends for the foreseeable future. We have never declared or paid any cash dividends on our shares.
We currently intend to retain all available funds and future earnings, if any, to fund the development and growth of the
business, and therefore, do not anticipate declaring or paying any cash dividends on our Class A ordinary shares for the
foreseeable future. Any future determination related to our dividend policy will be made at the discretion of our board of
directors after considering our business prospects, results of operations, financial condition, cash requirements and
availability, debt repayment obligations, capital expenditure needs, contractual restrictions, covenants in the agreements
governing current and future indebtedness, industry trends, the provisions of Cayman Islands law affecting the payment
of dividends and distributions to shareholders and any other factors or considerations the board of directors deems
relevant. Accordingly, investors must rely on sales of their Class A ordinary shares after price appreciation, which may
never occur, as the only way to realize any future gains on their investments. An active trading market for our Class A
ordinary shares may not develop or be sustained, which may cause our shares to trade at a discount and make it difficult
to sell the shares. We have experienced substantial redemptions from our public shareholders in connection with the
closing of the Business Combination. We cannot predict the extent to which investor interest in our company will lead to
the development of, or sustain, an active trading market for our Class A ordinary shares or how liquid that market
might be. An active public market for our Class A ordinary shares may not develop or be sustained, which would make
it difficult for you to sell your Class A ordinary shares at a price that is attractive to you, or at all. The market price of
our Class A ordinary shares may decline below the current price. The price of our Class A ordinary shares and warrants
may be volatile or decline. The price of our Class A ordinary shares and our warrants may fluctuate or decline due to a
variety of factors, including: e changes in the industries in which we and our clients operate; ® developments involving
our competitors; ® changes in laws and regulations affecting our business; ® variations in our operating performance
and the performance of our competitors in general; e actual or anticipated fluctuations in our quarterly or annual
operating results; e publication of research reports by securities analysts about us, our competitors or our industry; e
the public’ s reaction to our press releases, our other public announcements and our filings with the Securities and
Exchange Commission (the “ SEC ”); e actions by shareholders, including the sale by any of our principal shareholders
of any of their shares of our Class A ordinary shares; ® additions and departures of key personnel; e litigation involving
us, our industry or both, or investigations by regulators into our operations or those of our competitors; e changes in our
capital structure, such as future issuances of equity and equity- linked securities or the incurrence of additional debt; e
the volume of shares of our Class A ordinary shares available for public sale; ® general economic and political
conditions, such as the effects of the Russia- Ukraine conflict, pandemics such as the COVID- 19 outbreak, recessions,
interest rates, inflation, local and national elections, fuel prices, international currency fluctuations, changes in
diplomatic and trade relationships, political instability, acts of war or terrorism and natural disasters; and e other risk
factors listed in this section “ Risk Factors. ” In addition, the stock market in general has experienced extreme price and
volume fluctuations that have often been unrelated or disproportionate to the operating performance of listed
companies. Broad market and industry factors may significantly impact the market price of our Class A ordinary shares
and warrants, regardless of our actual operating performance. In addition, in the past, following periods of volatility in
the overall market and the market prices of a particular company’ s securities, securities class action litigation has often
been instituted against that company. Securities litigation, if instituted against us, could result in substantial costs and
divert our management’ s attention and resources from our business. Any of the factors listed above could materially
and adversely affect your investment in our securities, and our securities may trade at prices significantly below the
price you paid for them. In such circumstances, the trading price of our securities may not recover and may experience a
further decline. If our operating and financial performance in any given period does not meet any guidance that we
provide to the public, the market price of our Class A ordinary shares may decline. We may, but are not obligated to,
provide public guidance on our expected operating and financial results for future periods. Any such guidance will be
comprised of forward- looking statements subject to the risks and uncertainties described in this report and in our other
public filings and public statements. Our actual results may not always be in line with or exceed any guidance we have
provided, especially in times of economic uncertainty. If operating or financial results for a particular period do not meet
any guidance we provide or the expectations of investment analysts, or if we reduce our guidance for future periods, the
market price of our Class A ordinary shares may decline. We are an “ emerging growth company ” and we cannot be
certain if the reduced reporting and disclosure requirements applicable to emerging growth companies will make our
Class A ordinary shares less attractive to investors. We are an “ emerging growth company, ” as defined in the JOBS
Act, and we may take advantage of certain exemptions from various reporting requirements that are applicable to other
public companies that are not “ emerging growth companies ” including, but not limited to, the auditor attestation
requirements of Section 404 of the Sarbanes- Oxley Act, reduced disclosure obligations regarding executive
compensation in our periodic reports, and exemptions from the requirements of holding a nonbinding advisory vote on
executive compensation and shareholder approval of any golden parachute payments not previously approved, and, if



we qualify as a foreign private issuer in the future, we will not be required to provide detailed compensation disclosures
or file proxy statements. We cannot predict if investors will find our Class A ordinary shares less attractive if we choose
to rely on these exemptions. If some investors find our Class A ordinary shares less attractive as a result, there may be a
less active trading market for our Class A ordinary shares and our Class A ordinary share price may be more volatile.
We are a “ controlled company ” within the meaning of Nasdaq listing rules and, as a result, qualify for exemptions from
certain corporate governance requirements. Our shareholders may not have the same protections afforded to
shareholders of companies that are subject to such requirements. The Class V Shareholder has voting rights equal to 51
% of the total issued and outstanding Class A ordinary shares and Class V ordinary share voting together as a class in
connection with the appointment or removal of directors. As a result, as long as the Class V ordinary share remains
outstanding, we will be a “ controlled company ” under the Nasdaq listing rules. As a controlled company, we will be
exempt from certain corporate governance requirements, including those that would otherwise require our board of
directors to have a majority of independent directors and require that we either establish compensation and nominating
and corporate governance committees, each comprised entirely of independent directors, or otherwise ensure that the
compensation of our executive officers and nominees of directors are determined or recommended to our board of
directors by independent members of our board of directors. Although we have not relied on these exemptions following
the Closing, if we do determine to rely on one or more of these exemptions in the future, our shareholders will not have
the same protections afforded to shareholders of companies that are subject to all of the Nasdaq corporate governance
requirements. We have a dual class ordinary share structure that has the effect of concentrating voting control with the
Class V Shareholder with regard to certain extraordinary events described in our memorandum and articles of
association. Additionally, the Class V Shareholder is a business associate of Mr. Kumar, who currently holds
approximately 60 % of all votes attached to the total issued and outstanding Class A ordinary shares and the Class V
ordinary share, subject to the special voting right of the Class V ordinary share. This concentrated control will limit or
preclude your ability to influence corporate matters, including the election of directors, amendments of our
organizational documents, and any merger, consolidation, sale of all or substantially all of our assets, or other major
corporate transactions requiring shareholder approval, and that may adversely affect the trading price of our Class A
ordinary shares. We have a dual class ordinary share structure and the Class V Shareholder holds the Class V ordinary
share. In accordance with our memorandum and articles of association, such Class V ordinary share has no economic
rights, but has voting rights equal to (1) 26. 0 % of the total issued and outstanding Class A ordinary shares and Class V
ordinary share voting together as a single class (subject to a proportionate reduction in voting power in connection with
the exchange by Mr. Kumar of AARK ordinary shares for Class A ordinary shares pursuant to the applicable Exchange
Agreement); provided, however, that such proportionate reduction will not affect the voting rights of the Class V
ordinary share in the event of (i) a threatened or actual hostile change of control and / or (ii) the appointment and
removal of a director on our board of directors (collectively, the “ Extraordinary Events ), and (2) in the event of the
Extraordinary Events, 51 % of the total issued and outstanding Class A ordinary shares and Class V ordinary share
voting together as a class. On April 5, 2024, Mr. Kumar exchanged an aggregate amount of 9, 500 AARK ordinary
shares for 21, 337, 000 Exchanged Shares. Immediately following this exchange, Mr. Kumar’ s beneficial ownership
percentage of Class A ordinary shares remained at 73. 8 %, while his voting power increased to 72. 0 % of all votes
attached to the total issued and outstanding Class A ordinary shares and the Class V ordinary share, subject to the
special voting rights of the Class V ordinary share regarding the Extraordinary Events. As a result of and immediately
following this exchange, and in accordance with our memorandum and articles of association, the number of votes
represented by the sole Class V ordinary share was reduced from 51. 0 % to 1. 3 % of all votes attached to the total
issued and outstanding Class A ordinary shares and the Class V ordinary share; however, this reduction will not affect
the voting rights of the Class V ordinary share in the event of the Extraordinary Events. The Class V Shareholder is
owned by a business associate of Mr. Kumar. Mr. Kumar does not have control over the Class V Shareholder, and the
Class V Shareholder will not receive any compensation in connection with its ownership of the Class V ordinary share.
Although the Class V Shareholder is not required by contract or otherwise to vote in a manner that is beneficial to Mr.
Kumar and may vote the Class V Ordinary Share in its sole discretion, given the business relationship between the Class
V Shareholder and Mr. Kumar, Mr. Kumar believes that the Class V Shareholder could protect the interests of Mr.
Kumar from extraordinary events, such as a hostile takeover or board contest, prior to the exchange of all ordinary
shares of AARK by Mr. Kumar The concentrated control described above may limit or preclude your ability to
influence corporate matters for the foreseeable future, including the election of directors, amendments of our
organizational documents and any merger, consolidation, sale of all or substantially all of our assets or other major
corporate transactions requiring shareholder approval. In addition, this concentrated control may prevent or discourage
unsolicited acquisition proposals or offers for our shares that you may feel are in your best interest as one of our
shareholders. As a result, such concentrated control may adversely affect the market price of our Class A ordinary
shares. We have identified material weaknesses in our internal control over financial reporting. If we are not able to
remediate the material weakness and otherwise maintain an effective system of internal control over financial reporting,
the reliability of our financial reporting, investor confidence in us and the value of our Class A ordinary shares could be
adversely affected. As a public company, we are required to maintain internal control over financial reporting and to
report any material weaknesses in such internal controls. Section 404 of the Sarbanes- Oxley Act requires that we
evaluate and determine the effectiveness of internal controls over financial reporting and provide a management report
on internal control over financial reporting. A material weakness is a deficiency, or combination of deficiencies, in
internal control over financial reporting such that there is a reasonable possibility that a material misstatement of



annual or interim financial statements will not be prevented or detected and corrected on a timely basis. We have
identified material weaknesses in internal control over financial reporting that are primarily attributable to improper
segregation of duties, inadequate processes for timely recording of significant events and material transactions and
inadequate design and implementation of information and communication policies and procedures and monitoring
activities. On December 11, 2023, the Company concluded that it should restate certain of its previously issued carve- out
consolidated financial statements of AARK and subsidiaries to correct the misreporting of basic and diluted earnings
per share and number of issued and paid- up common stock, resulting from one of the material weaknesses described
below. The restated financial statements were incorporated into the condensed consolidated financial statements as of
December 31, 2023, which were included in our quarterly report on Form 10- Q filed on February 20, 2024. While
management is working to remediate the material weaknesses, there is no assurance that these remediation efforts, when
economically feasible and sustainable, will successfully remediate the identified material weaknesses. If we are unable to
establish and maintain an effective system of internal control over financial reporting, the reliability of our financial
reporting, investor confidence in us and the value of our Class A ordinary shares could be materially and adversely
affected and the Company could be subject to sanctions or investigations by the SEC or other regulatory authorities.
Effective process and controls over financial reporting is necessary for us to provide reliable and timely financial reports
and are designed to reasonably detect and prevent fraud. Any failure to implement required new or improved controls,
or difficulties encountered in their implementation could cause us to fail to meet our reporting obligations. For as long as
we are a “ smaller reporting company > under the U. S. securities laws, our independent registered public accounting
firm will not be required to attest to the effectiveness of our internal control over financial reporting pursuant to Section
404 of the Sarbanes- Oxley Act. An independent assessment of the effectiveness of internal control over financial
reporting could detect problems that our management’ s assessment might not. Undetected material weaknesses in our
internal control over financial reporting could lead to financial statement restatements and require us to incur the
expense of remediation. Moreover, we do not expect that process and controls over financial reporting will prevent all
errors and all fraud. A control system, no matter how well designed and operated, can provide only reasonable, not
absolute, assurance that the control system’ s objectives will be met. Further, the design of a control system must reflect
the fact that there are resource constraints, and the benefits of controls must be considered relative to their costs.
Because of the inherent limitations in all control systems, no evaluation of controls can provide absolute assurance that
all control issues and instances of fraud, if any, have been detected. The failure of our control systems to prevent error or
fraud could materially adversely impact us. We incur increased costs as a result of being a public company. As a public
company, we face significant legal, accounting and other expenses that we did not incur as a private company prior to
the completion of the Business Combination, particularly after we are no longer an “ emerging growth company > as
defined under the JOBS Act. In addition, new and changing laws, regulations and standards relating to corporate
governance and public disclosure, including the Dodd- Frank Act and the rules and regulations promulgated and to be
promulgated thereunder, as well as under the Sarbanes- Oxley Act and the JOBS Act, have created uncertainty for
public companies and increased costs and time that boards of directors and management must devote to complying with
these rules and regulations. The Sarbanes- Oxley Act and related rules of the SEC and the Nasdaq Stock Market
regulate corporate governance practices of public companies. Compliance with these rules and regulations has increased
and will continue to increase our legal and financial compliance costs and can lead to a diversion of management time
and attention from sales- generating activities. For example, we are required to adopt new internal controls and
disclosure controls and procedures. In addition, we incur additional expenses associated with our SEC reporting
requirements and increased compensation for our management team. We cannot predict or estimate the amount of
additional costs we will continue to incur as a public company or the specific timing of such costs. There can be no
assurance tdentify-comply with the continued listing standards of Nasdaq, and if we fail to maintain
compliance with the continued listing requirements of Nasdaq, our Class A ordinary shares could be delisted, negatively
impacting their price, liquidity, and our ability to access the capital markets. Our Class A ordinary shares are currently
listed on the Nasdaq Capital Market under the symbol “ AERT. ” On July 31, 2024 and September 5, 2024, we received
notifications from Nasdaq indicating that as a suitable-eandidate-result of the untimely filing of our Annual Report on
Form 10- K for the fiscal year ended March 31, 2024, we were not in compliance with the requirements for continued
listing under Listing Rule 5250 (c) (1) (the “ Listing Rule ), which requires listed companies to timely file all required
periodic reports with the SEC. In accordance with the notifications, we have until September 30, 2024 to submit a plan of
compliance to Nasdaq addressing how we intend to regain compliance with Nasdaq’ s listing rules, and Nasdaq has the
discretion to grant us up to 180 calendar days from the due date of the Annual Report on Form 10- K for the fiscal year
ended March 31, 2024, our— or inittal-January 13, 2025, to regain compliance. We have filed this Annual Report on Form
10- K for the fiscal year ended March 31, 2024; however, we have not yet filed our Form 10- Q for the quarter ended
June 30, 2024. We plan to submit a compliance plan with Nasdaq by September 30, 2024 if we are not able to file the
Form 10- Q for the quarter ended June 30, 2024 by that time. In addition to Listing Rule 5250 (c) (1), the listing
standards of Nasdaq require that a company maintain a minimum stock price of $ 1. 00 and meet standards related to
minimum stockholder’ s equity, minimum market value of publicly held shares, and various additional requirements to
qualify for continued listing. If Nasdaq delists our securities for failing to meet the Listing Rule 5250 (c) (1) or any of the
other standards, we and our shareholders could face significant negative consequences, including: e Limited availability
of market quotations for our securities. ® A determination that the Class A ordinary shares are “ penny stock, ”
requiring brokers to adhere to more stringent rules, possibly reducing trading activity in the secondary market. e A
limited amount of analyst coverage, if any. ® A decreased ability to issue additional securities or obtain additional



financing in the future. Delisting from Nasdaq could also result in other negative consequences, such as the potential loss
of confidence by suppliers, customers, and employees, the loss of institutional investor interest, and fewer business
eombination-development opportunities. You may be diluted, and the market price of er-our Class A ordinary shares and
warrants may be depressed, by sales and issuances of Class A ordinary shares registered on the Company’ s registration
statement on Form S- 1 ( 2—333 276173 )e-ﬁsueeess— as well as any additional Class A ordinary shares issued in
connection with e e-our equity incentive plans, acquisitions, the

Forward Purchase Agreements or otherw1se ¥eﬂ—8‘h0'trld—ﬂﬁ-t—fe'l'y-AS of the date of this report, we had 455, 499, 574 Class
A ordinary shares authorized but unissued. Our memorandum and articles of association authorizes us to issue shares
and options, rights, warrants and appreciation rights relating to the shares for the consideration and on the terms and
conditions established by histerteal-record-ofsponsor-direetors-or-our Board in its sole discretion, whether in connection
with acquisitions eur-- or managementteam-or-otherwise. Pursuant to the Exchange Agreements, from and after April 1,
2024 Mr Kumar and the Other ATG Shareholders have the rlght subject to the satlsfactlon of certain exerclse

eﬁs—l-rkely—lo elect to exchange 5

g ate-gotig d ireeto d-o ithaltoeate-their respectlvet-ﬂﬁe—te-ethefbﬂsrnesses—thefeby—eaﬁsmg
eeﬂﬂ-tets-e#rnterest—lnterests in Aerles and AARK for our Class A ordlnary shares, whlch may dilute thetr—-- the

percentage ownership de et-of iteresteonld-havea

ﬂega-t-we—ﬂﬁpaet—our shareholders The Exchange Agreements are condltloned on satlsfactlon eﬂﬁabﬁﬁy—te-eemp-lete—eﬂf

perm w—: (1) consohdated twelve
month EBITDA of ﬂ&m&m&uﬁl—seﬂfﬁm" all operatlng entltles in wh1ch we have aty-etty;
e h § gagin - indireetly—- indirect
shareholdmg achieves fn—the—safﬁe—e%srﬁn-lafbttstness—aetﬁfmes—eﬁrﬂeﬁw bustness-as—us-at least $ 6 million ; and-(ii) we
tenounec-anyterestorexpeetaney-consolidated twelve month revenue of all entities in ;or-inbeing-offered-an-opportunity
to-partieipate-i-any potential-transaction-or-matter-which may-the Company has a direct or indirect shareholding achieves

at least $ 60 million; (iii) minimum trading volume of (26 weeks average volume will be considered as the benchmark) of
60, 000 shares; (iv) achievement of a eerperate-opportunity-trading price of at least $ 10. 00 for 10 any-direetor-or offieer;on
the—more tradlng days ina 20 day perlod (V) ra1s1ng of fundlng of at least $ 10 mllllon, or (v1) acquisition of one hand;

A sther business with a
value of at least § 5 million. On March 26, 2024, the Company determlned that the exercise condltlons in the Exchange
Agreements with respect to Mr. Kumar and one of the Other ATG Shareholder, Bhisham Khare, had been satisfied. On
April 5, 2024, Mr. Kumar exchanged an aggregate amount of 9, 500 AARK ordinary shares orfor investment-ventures
during-the-pertod-in-21, 337, 000 Exchanged Shares. An aggregate of 10, 566, 347 Exchanged Shares remain to be issued
upon exchanges, including 7, 740, 979 Exchanged Shares for which the exchange conditions have not yet been met. In a
registration statement on Form S- 1 declared effective on May 15, 2024, we are-seeking-have registered (A) (i) up to 10,
566, 347 Exchanged Shares, and (ii) up to 21, 027, 801 Class A ordinary shares issuable upon the exercise of the (a) 11,
499, 991 redeemable warrants to purchase Class A ordinary shares (the “ Public Warrants ”) that were issued by
WWAC as part of the units in its [IPO, and (b) 9, 527, 810 redeemable warrants (the “ Private Placement Warrants ) to
purchase Class A ordinary shares originally issued to Worldwide Webb Acquisition Sponsor, LLC in a private




placement that closed simultaneously with the consummation of the IPO; and (B) the resale from time to time by the
selling securityholders (as defined in the prospectus) of (i) an initial-business-eombinationraggregate of up to 54, 917, 027
Class A ordinary shares, and (ii) up to 9, 527, 810 Private Placement Warrants. We have reserved certain Class A
ordinary shares (subject to certain adjustments) for issuance under our 2023 Equity Incentive Plan, as amended, and
may adopt other equity incentive plans in the future. Moreover, we may issue Class A ordinary shares or other equity
securities as consideration for our future acquisitions or other transactions. We may also be required to issue additional
Class A ordinary shares pursuant to the Forward Purchase Agreements . Any sueheompanies-Class A ordinary shares
that we issue , businesses-including those registered issuable pursuant to the prospectus, the Exchange Agreements, the
warrants, er-our ivestments-equity incentive plans, or the Forward Purchase Agreements, may present-dilute the
percentage ownershlp held by the mvestors In the future, we may issue additional Class A ordinary shares eonfliets-of

S G d s-, or offteers;-seenrity-securities convertible into or
exerc1sable or exchangeable for Class A ordmary shares, in connection with generating additional capital, future
acquisitions, repayment of outstanding indebtedness, or for other reasons. The market price of shares of our Class A
ordinary shares could decline as a result of substantial sales of Class A ordinary shares, particularly by our significant
shareholders, a large number of Class A ordinary shares becoming available for sale or the perception in the market that
holders and-of a large number of shares intend to sell their respeetive-atfiliates-shares. If one or more of these shareholders
were to sell a substantial portion of the shares they hold, it could cause the trading price of our Class A ordinary shares
to decline. Certain founders and certain employees may have eompetitive-peeuntary-interests that conflict with other
shareholders and they may sell their shares, otr—- or the market perception of such sale may cause the market price of
our Class A ordinary shares to decline. Certain founders including Mr. Kumar and the Other ATG Shareholders have
equity ownership in our company, which could give them certain amount of personal wealth. Likewise, we have certain
employees whose equity awards are fully vested, and who will be unrestricted in their ability to sell our Class A ordinary
shares in the open market following expiration or waiver of any applicable lock- up or other restrictions, with the
exception of the resale of shares held by affiliates under Rule 144 under the Securities Act. These persons may have an
economic titerests— interest in their ownership of our shares that conflicts with other shareholders, because they may be
motivated to sell their shares to obtain cash rather than investing into the growth of the business and the potential higher
price of our Class A ordinary shares in the long- term. The risk that our founder and employees may sell Class A
ordinary shares in the open market may be made more acute as we do not anticipate paying dividends for the foreseeable
future, meaning open market sales may be their only means of generating liquidity from their ownership of our
securities. As a result, sales of our Class A ordinary shares by our founder and employees in the open market or the
perception that such sales could occur may negatively impact the market price of our Class A ordinary shares. In the
future, we may also issue our securities in connection with investments or acquisitions. The amount of ordinary shares
issued in connection with an investment or acquisition could constitute a material portion of our then outstanding
shares. As restrictions on resale end, the market price of our shares could drop significantly if the holders of these
restricted shares sell them or are perceived by the market as intending to sell them. Your unexpired warrants may be
redeemed prior to their exercise at a time that is disadvantageous to you, thereby significantly diminishing the value of
your warrants . We will have netadopted-the ability to redeem outstanding warrants at any time once they become
exercisable and prior to their expiration, at a peliey-price of $ 0. 01 per warrant provided that expressty-prohibits-the last
reported sales price of the underlying Class A ordinary shares equals et or directors-exceeds $ 18. 00 per share (as
adjusted for stock splits , effieers-stock dividends , seeurity-reorganizations, recapitalizations and the like) for any 20
trading days within a 30 trading- day period ending on the third trading day prior to the date on which we send the
notice of redemption to the warrant holdu S efand pr0v1ded certam thenk other condltlons are met If and when the

we are unable to register a-party-orha A
that—rs—a-fﬁh&ted—wrth—eﬁn or quahfy the underlymg securltles




gu%&eﬁnes—fer—a—bttsiness—eefnb%ﬂaﬁeﬂ—as set forth -rn—Bﬁsmess—Se}eeﬁen-above even if the holders are otherw1se unable to
exerclse the warrants. Redemptlon 0 a—t&fget—bﬂﬁness—&nd—s&ueﬁmmg—eﬂhe outstandlng warrants could force you (1) to

arand pay opint

feg&fdrmg—lhe exerclse prlce therefor at -fa-rmess—te—eﬂneemp&ny—ffem—a time when it -ﬁﬂaﬂera-l-pe-rn-t—e%\ﬁew—e-ﬁa—bﬁsrness

disadvantageous for you 0 do so, (11) to sell ettryour warrants at pubhe—shafehe}defs—as—&rey— the then- current market
price when you might otherwise wish to hold your warrants or (iii) to accept the nominal redemption price which, at the
time the outstanding warrants are called for redemption, we expect would be absent-substantially less than the market
value of your warrants. As of the date of this report, there were 11, 499, 991 Public Warrants outstanding. None of the
Private Placement Warrants will be redeemable by us except under certain circumstances. See “ Description of Shares
— Redeemable Warrants — Public Warrants ” and “ Description of Shares — Redeemable Warrants — Private
Placement Warrants ” for further information. In addition, we may redeem your warrants after they become exercisable
for a number of Class A ordinary shares determined based on the redemption date and the fair market value of the Class
A ordinary shares. Any such redemption may have similar consequences to a cash redemption described above. In
addition, such redemption may occur at a time when the warrants are “ out- of- the- money, ” in which case you would
lose any eenfliets-potential embedded value from a subsequent increase in the value of interest-the Class A ordinary shares
had your warrants remained outstanding. We have no obligation to notify holders of the warrants that the warrants
have become eligible for redemption. However, in the event we elect to redeem the warrants, it will fix a date for the
redemption and, pursuant to the terms of the warrant agreement dated October 19, 2021, by and between WWAC and
Continental Stock Transfer & Trust Company, as warrant agent (the “ Warrant Agreement ), mail a notice of
redemption by first class mail, with postage prepaid, not less than 30 days prior to the redemption date to the registered
holders of the warrants. Under the terms of the Warrant Agreement, the Warrants may be exercised for cash at any time
after notice of redemption has been glven by us . The ﬂeﬂama-l—pttrehase-warrants may never be in the money, and may
expire worthless. The exercise price patd-by y

yettﬁpﬂbhe—sh&fes-rn—lhe warrants event-we-eons




vwill be eﬂt—rt-}ed—unllkely to
- the warrants. It is unllkely

shares-will &ufem&&e&l—l—y—een—veﬁ—rnfe—exerc1se their warrants unless the tradlng price of our Class A 01dma1v shares &t—ls in
excess of the exercise price. There is no guarantee that the warrants will be in the money following the time efeurinitiat
bttsrness—eeﬂabmaﬁeﬂ—efe&fher—&t—the—they epﬁen—e-ﬁbecome exerc1sable and prlor to t-he—thelr he}e}efexplratlon and ofra
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dl igenc mesﬂga-t—teﬂs—érﬁconducted in relatlon to AARK and WWAC in connectlon with t-hefe—~ the &fe—mﬂ-l-t-rp-}e—sel-}efs-)
aﬂd—t-he—&dd-rt-reﬁa-l-Busmess Comblnatlon has 1dent1ﬁed all materlal issues or 11sks assocmt ed w 11h Aeries, its thesubsequent
es S g-business or the industry

in whlc it c ompetes As a result of {-tlwe—&fe-&n&b-}e—te-adeqﬁafel-y—&édfess—thcsu ﬂs-ks-factors we -rt—eeu-}d—ﬂeg&t-wely—ﬂﬁpaet-

may ﬁet—lncur addltlonal costs and expenses and we may be ab-}e

forced to m&uﬁ&m—eeﬂffe-l-e-ﬁa—t&fget—btﬁmess—a-&er— later et

yyrite-downror-write-off assets, restructure our operations, or incur 1mpaumun or olhc1 charges that LOLlld result in eur-us
reporting losses. Even if our due diligence steeessfully-has identifies-identified certain risks, unexpected risks may arise and
previously known risks may materialize in a manner not consistent with our preliminary risk analysis. Even-theoughIf any of
these risks materialize, this could eharges-may-benon—eashitems-andnethave antmmediate-impaet-a material adverse
effect on our financial condition and results hqmd-rt—y—ﬂ&e—faet—t-h&t—we—fepeﬁ—eh&fges—( t-h-ls—nafufe-operatlons and cou 1d

contribute to nC(ldll\ market pmuptlons about USOFOUL S







