CERTIFIED TRUE COPY OF THE MINUTES OF THE MEETING OOF THE ROARD
DIRECTORS OF UPDATER SERVICES LIMITED HELD ON TUESDAY, THE 215T MARCIT
LZ0ZZ AT 04.00 P.M. THROUGH VIDEQ CONFERENCE

Raising of capital through an Initial public offering
The Board noled the following resa'ution;

WHEREAS, 1ne Company proposes ta undertake an initial sublic oftering of its equity shares of face
velue of Rs 10/~ par scuity share (ke “Equity Shares” and such afferng, lhe “Offer"), in zccorcance
with the applicable laws, reguiations, pelicies, rules, guiceines, notiticazions, circulars, directions,
clyrifications and orders, as may be applicable including, without imtaticn, the Sccusities Contracts
(Regulation) Act, 2556, slorg with the rues made thercunder, 8s amended, the Securities and
Cxchenge 3oard of india (Issue of Capital and Disclosure Requiremients] Regulalons, 20 18. =&
amended, the Securities and Exchange Board of ‘ndia (Lislirg Obligations and Disclgourg
Reguiremenls) fegulations, 2015, as amended, the Comparies Act, 2013 alaag with the ru'es made
tnereunder, a5 amended, {"Companies Act”) (collectively the “Applicable Laws™). The Offer strucrure
will e firalized ol the sbsolote discretion af the board of directors of the Carpary (the "Board® or
“Board of Directors”, wheech reference shal include any duly eanstituted committes therect, including
the 1P Cormiliee), and shall include a fresh issue of up lo zgpregsticg up 2o T 2000 = | ion by the
Compoany [“Fresh lssua”] in carsullalion witk the boak running lead manager's] appointed for the
Orfer [the "BRLM[s]") and an ofter tor sa'e af up to 13,300,000 equity =hares by existiag sharemalders
afl the Comrmpany, namely Tangi Tacilty Solutlons Private Limited |, |ndia Buziness Lxcellence Sund -/
and ‘ndia Business Fxceilence Furd - LA ("Offer for Sale”) ano st Lhe Equity Shares on one or mar
recopnized slock exchanges in India. The Company intends to urdartzke the Offer and list its Squity
Shares at &n cpportune time in conscltation with the 3REM[E] and the selling Sharebolders (to the
extent aoplicekle) and other advisars appeinted far he Offer snd susject to apalicanle repulatory and
otherapprovals, tothe extart necessary. Tha Otter may also inglude 2 reservation of 2 certain numher
af Fauity Shares fas any category or categories of persan: gy permitted urdar the applicakle aws or
to provide 2 discount to the issue price to relail individual bidders ar eligikle employees or any other
clazs of investors, as aormitted under applicable law, Unless clherwise mentionad, the Offer includes
the Offer for Saie and the reservation as may be, decided by the Boased a2 2ny commillee constituted
by the Baard,

In canrection with the (ffer, the Comoany is reguired, inter aflo, to prepare vasious documents and
cxpcule waricus sgreements, ‘noluding, withoul limilstion, engagement letters, memomnda of
underszandirg, agreements ar documuerts, the listing agreements with Lhe respective stock exchanges
where the Louily Shares are proposed to he listed [“Steck Exchanges”|, the registrar agreemoent, the
depositories’ agreemeants, the offer sgreemen: emeng the Comgany, the BRLM[s] and the Selling
thareholders), the uncerwriting agreement, the adverliserment azercy zereement, the synclicate
ggresment, the manitasing agency agreement, the cash escrow znd sponsas bans apreement and the
share escrowe agreerenl, cach as applicable. Accordingly, ©is propased o zuthorize the Baard and
certainofficers of the Compary o negotlate, Fnslice and execute such documents ano agreerents as
may ba required ano to do all such things, deeds and acts in this regard for 2nd an behalf of the
Campary.
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after a detal ed discussion Lhe followng resclution was aropaszed and passed unaniroushy:
MNOW, THEREFORE, BE IT

"RESOLVED THAT suhject to Lhe aporcwal of the shareholders of Updater Services Limiled with or
without modification (tha "Company”| in accordance with the sppicanle laws, regulatioss, palicies,
ruies, guidalinas, norifications, cireulars, dircctions, caritications and orders, as may be applicabls
ncluding, withoul limitation, the provisians of Section 23, decton 62{1)[c) end any other apalicable
provizions of the Campanies Act, 2013 along with the rules mace shereuader, each as amendeo
("Companies Act”|, the Svcurities Contracts (Regulatinn] Act, 195G, slong witd the rales made
thereurder as arended ("SCRA™), the Securilies and Excrange Bozrd of India {lssue of Caplial and
Diseinaure Reguiremenls) Fegulations, 2008, 25 amendad [YSEE| ICOR Regulations”), the Securities
ani Exchenge Boerd ot india (Listing Oh'igations and Disclosur e Reguirements) Regalations, 2015, a5
amenced {"SEBN Listing Regulations™), other spplicadle regulations ard guldeline: issued oy the
aecunlics and Exchange Bosrd of India ["SEBIT), listng agreermoents to be entered into with the
recognized 'ndian stock exchanges whers Lhe cquity shares ot the Carngpany are praoosed Lo oo listec
ithe "Stock Exchanges®), the Foreign Excrange Manage~enl Act, 159% (*FEMA"], and any other
applicable laws, regulatiaons, guidelines, polcies, notifications, circulars or clarfications ssucg from
time ta time by the Government ot India ["Gol”), Department for Framelion of Industry ang Intzrnal
Trade, Governmeant of Ingia, the Reserve Dark of india (YRBI"), the Registrar of Sampanics, Tamil
Mada &t Chennai ("Registrar of Companies”), the Department of Lconommic Affairs, Ministry of
Finarce, Governrent of india ["DEA®| and the Slock Exchenges, including any fareign investmonl
iaw, palicy or guidelice in Incia {coileclively the “Applicable Laws®] and the cnabling orovisions of
he memararuum of assocation of the Campany and the articles of sssociztion ot the Company, ara
sdbject to the approvas, cansents, permissions and sanctions as may be reguired from lbe Sol,
relevant stale guvernment, statutory, supenvisory andfar regulatary autharities, including SERI, BRI,
the Registrar of Companigs, DEA and the Slock Exchanges, and such ether corscnls, wabers,
APPIoNa s, Berrmissions ard sanctions, as may be nesessary, and siubjecl 1o such conditions and
mociticatior s as may be prescrized asimooseo by any of them while granting such conaests, wiivers,
apprevals, permissons and sanctions, the consant, agproval, authority and sanction of the aoaro ot
dirertors of the Company |the "Beard” or "Board of Directors®, which reference sha | irclude any
duly constituted committee Lhereo, including the IPQ Cammittes) be and i hereoy aranted ta
create, issue, offer and aliot equity shaqes of face value of £ 10/-uf the Company (the "Equity
Shares”} uptoanaggregate of % 400 ~illion, oy the Comaany [“Fresh fssue™) ard a4 alfer for sale
af up e 13,300,000 Zquity Sheres oy certain exizsticg shareqolders of our Company [callectively, the
“Selling Shareholders”™) (the "Cffer for Sale” and together with the Fresh ssue, tne “Offar),
rorowlded that such nurrbaer of additicnzl Equity Shares ta the extenl of ualo 1% of toe issue size or
such other extent as may be permitted under Lhe S281 ICOR Regulations may be ssued aad allolLed
as e ay be reculred for The purooses of rounding off to the nearest inteacr while finslising the basis
of alotment, in terms of the SFRIICDE Regulations) and which may includs, without Getation,
resgrvation of 2 certaln numocr of Equity Shares, far any category or colcpories of persons as
permitted under the Applicabie Laws including eligitle cmoloyees, discouncta the issue price o relail
indivicuzl bidders ar eligible employecs, of up to a certzin rumber of Fouity Shares ala prive <o be
delermined in corsultation with the 3RLM =], by the ook building prucess in terms atf the SFRLCHR
Regulztions oratheswize n accordance with Applicsble Laws, at suck pramium or discount per Eguity
Share a5 may ke fixed and determined by the Board in consultatian with the BRLM[s] ‘n accordance
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wirh tae SLOIICOR Begu'ations, to any carepasy of persons who zre eligihle investors, who may or
mdy not be the shaseha'der(s) of the Company as the Bnard may, [0 consultetion with the BRLM[s]
clecide, in E.|l.d|r‘~E: ancrcr investors 2nd qualified irstilutiona: buyvers as cefined urder HDP_,I.IE'{J'.iI'_'IH'.-i
211c) and 2{L)ss5) respectively af the SLEI ICOR Sesulations, Soreigr J resldenl investors [wethar
institutians, incorposated bodies, mutua) tunds andfar indivicusls or otberwize], Hindu uadivided
Families, employees warding in Ineia or abrosd, ron-resident Indians, registeree loregn parsfolio
irvestars as defined under e Securities and Sxcharge Board ol Indis (Foreipn Partfalio lavestgrs!
Bepulations, 2019, a5 smenaed, alcerrative investrnens funds, venture capital funds, foreign venture
capital imwestors, state induslisl development corparations, insurance companies, insuraree funds,
providenl lunds, pension tunes, national Invesiment fund, trusts/societies registered under the
Socigties Registration Acl, 1860, vevelopment financial institutions, multiizteral and hilateral
financial instituliors, budies corparate, companics, private or public or athes enbilics whethar
incorporated or not, autharities and e such other persons, including higk net warch indiviouals, retalii
individual nidders or ather entities, i0 ane or mase combinalions therect, or any ather categary of
nveslors who sre permittad tninvess in Couily Shares 25 per Apalicable Law [cailcctively -eferred ta
as the "lnvestors”™], through an Offer document, arospecius andfor snintformation memarardum, T
any, and Lhe decsion to determinge the calegory or categories of Investars Lo whom the
allatment/transfer shall be made Lo the exclusion of all ather calegories of investars and n sugh
mannet as Lthe Boare may in s dizceetion, deern fit, including in consultation with BALW =,
underwriters, placemart agenls anddor ocher advisors as may be appoicted *or the Offer on such
terms as may bo deormed approgriate by the Boare,

[RESOLVED FURTHER THAT in accordance with the provisions of Section 23, Section 42, Section
BE(L)uland eny other applicable arovisions, il ény, of the Companies Act, the SCA!ICDR Regulstions
and other apalicable laws, regolations, policies or guidelines, and subject to such further corparale
and other aoprovals as may be required, the Board be and is harehy zuthorlaod, on behslt ot the
Company, to allotsueh number of Evuity Shares 2s may be decided by it, for an amauns nat excesding
%800 milior. F the Pre-IPC Placement is compleled, the Fresh Issue size will be reduced to the
extent of such Pre- PO Placement, subjoct to the Offer complying with Rule 19]2](k) of the Secur tles
Contract [Regulalion] Rules, 1957, to certain Investars prior to filing of the red kering prospecius
with the Registrar of Companies and SZBI (“Pre-IPO Placement”), at such price as the Soard may, n
consultatian wich the BRLM 5], unceswritars, placemenl agent(s) andfor other advisans), decormine
n light of the then prevailing market canciliuns, and do all such ather acts, deeds, matters and zhings
as the Board may, from time Lo time, in its absolute discrotion deem tit and including, withoul
limilation, nogotiating, tinalisicg and execuling any cocument or agreemenl, including without
I'mization any private placemenl offer letters, placement agreement, term shest and such olher
dacumenls cr any amendments or supplements Lhereto, and to open any bank aceount for the
purpase, it required, and ta open any shares or securties accourt o esorow or custodian accounts
as may be required in connection therewith and pencrally ta da 2l such 2ets, deeds, matlers and
things i relation to ard ncidental Lo Uhe Pre-IPO Placement ard to sellle any question, disficJity, or
Aoyt that may arise with regard thereto. in the svent of consammation of the Pre-|PO Placesent,
the size of tha Of%er wauid he reduced Lo the extent of Fouity Shares ssued under the Pre-ipo
Flacement.]
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RESOLVED FLURTHER THAT, te Foulty Shares so allotted or transterad in the Offer shal be subjec: 2o
tae Wemorzndurs of Association and the Aticles of Aszociation of the Company and zhall rank per
pussy in oll resoects with the sxisting fully paid up Equity Shares ot tha Compary, ing g hg woling
sizhts and rights in respect ol dividerd. from the daze of alntrend,

RESOLVED FURTHER THAT subjoct to Lhe consent ot 5EBI, Ga!, REI, Rol, tne Sleck Exchanzes, andfor
such other approvals, permissians and sanctians of all alhe concerned regalstory autharites, if and
to the extent necessary, and subjecl Lo such condidons and madifications as mey be preseribed in
granting such waprovals, permissions and sanctians which may be zgreed to by the Brard under
Fppiicanie provisians of 128 5E 5 ICDR Feaulations and other Apalicable Laws, tho Doard Lekes note of
the Offar far Sale of Cquily Shares by certain Se'ling Sharchalders, in the following manner:

1. Upta Re50,000 Couily Shares oy Tangl Facility Solutions Privale Limited
2. Woto 1230000 Equity Skares by Irdla Gusiness Excelence und -1; and
3o Waooto 5 320,000 Lou-ty Shares by india Businass Zeeellence Fund 114,

RESOLVED FURTHER THAT the Louily Stares transterred in the Offer for Sale shall cortinuz to be
sualect e the Moemorandum of Association ano the Articles of Association ot the Campany 2nd shall
continuetorank pord parssuinall respocls with the existing fully paid-un Fauity Skares of the Company
that are rot being offereg in the OHar for Sale, includiag voling rights 2nd rights in espect of
dividend, from the dztz af allatment,

RESOLVED FURTHER THAT for the purpose of giving effect to the Offer, the Board s aorehy
autherized o allot Froulty Shores and finalise other matters in connection wlh ar iecicental to the
Offer, including determinirg any anchar investar (“Anchor Investor®) portion and alocate sueh

nurmber ot Bquity Shares ta the Anchor Invester in accordance with the SLGI ICOR Acpulstions.

RESOLVED FURTHER THAT, the Lgulty Shares allottes [ trarsfarrad chrough the Offer be fsted ot one
ar mare secapnizcd stodk exchanges in lacia.

RESOLVED FURTHER THAT :ugject to the anproval of the shareha!ders of the Company, the 3oarn znd
any otber commitzes thereaf, ba and is hereby sultharized to delegaze all ar any of the pewers hersin
canferred in such manner as o may deesn fit For the aurpase of piving offecl Lo the zbove resolations
and arry Lransler and allotment of Squity Shares pursuant Le the Offer, including but without lmitalion,
the foilowing:

1) consticuting a rommittes, o cmpewering the existing (PD Cammittee, for Lhe purposes ot issue,

transfer, offer arnd alotment of Equity Shares, and olher matters in correcdon with o
incidenta’ o the Offer, incluning the priviog and terms o the Eouity Snases, Lhe Oer orice, the
price band, he size and all other terms and conditions of the Offer including the nurber of
Equity Shares to ae izsved, offered and Lransferred in the Cffer, the hid / Offcr openirg dama
and hicd § Offer closing date, oetermiang the anchor Inveslor portion =nd allocating such
rurnber of Equiny Shares to anchor investars in censulation wizh the BLRM: and in accordance
with the SFRI DR Regulalione and w censttute such ather commillees of the Board, 25 may
bo reguired under Applicasle Laws, including as provided n the SEBI Listng Regulatians
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rmuking availzkla for allocation, & gorlon of the Oferto any cateparytios] of persons sermittac
under Apallcakle Lows, including without imisztben, cligible ermployees af the Company [Lhe
"Reservation”] endfor @ arovide a discounl Lo the Cter price tn any category(ics) of persans
parmitted under apalicable Laws, including without limitation, retail incividual bicders ardfor
aligible eraployees (the “Discount™} and Lo loke ary 2nd all zcfinn: e canmcction with any
Reservation or Discourt as Lne Boaso or a duly constitubed commillee thereck, in consultation
with the BRLM'S], may think iz or proper in it absolute discreton, including, withaut
lirmitation, to negatiate, finalce und execute any document o agroement, and any

ameacments supolernents, notices ar corrigerda Lhereta; sesk ary conzest ar aporowsl
‘cyuirco or necessasy; give ciredtions orinstructions ane' da all such acks, ceeds, macters and
things as the Roard or duly constituted committee thereal may, from ima tn e, |9 oL
ansalile discretion, thick necessary, approoriste, or desirable; and setile 4ny puestion,
gitficulzy, or doubt that may orise with regard o aris relatian Lo Lye forepaing .

suthorization of ary director o directors ot the Campary ar olher officer or oficers of the
Carpany, Including oy the grant of power of attomey, te oo such zcts, desds 2nd things as sucn
authborized persan n hisfherfils sbsulute discredon may deem nocossary or desirahle ir
connection with he issue, transter, offer and allotment of Equity Sharss pursuant tothe Ofer

giving or autharizing any concermed sersan an aehalfof the Company to give surh declarations,
affidavits, certificates, consents and authartics 55 may ba reguired from time Lo lime

o invte the cristicg sharsholders of the Compsny Lo participatz in the Offer (o olfer for sale
Equity Shares held by thent at Lhe ssme price as in tme Ofer

to open and operate bank accountis) of the Compeny in terms of the eecrow snd spansar bank
agresment, ai applicasle ano to autharize one or more officers of the Comaany ta execule all
cocuments/deeds as may be necessary in this regard

appeirlng the BRLM|s! in accordance wilh the previsions af the SEBI ICOR Regualations znd
atner applicabla laws

to dec’de, negntiate and find'isc Lhe pric’ng, the terms of the ssue of the Equity Shares and a|!
other reialed matters regarding the Pre-1P0 Placerment, if amy, inclading the execulian of the
relevart cocuments with investors, in consaltation with the HRELM[s]

taking an record Che approval ot the existng shareaolder(s] who axpress sheir intestion o
participate in the Otter toooffer thelr Cguity Shares in the OfFer for Sale
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seeking, T reguired, amy aporoval, corsent or waiver fram the Comoony’s leaders or the
suhsldiary’s cndess, industry data prowders andfor portics with whom the Company has
colered irto werioas commercial and olhor srrangemearts! agreaments incluaing, wilhout
limitatian, custamers, supplicrs, strazegic partners af the Company or the sabsidiary, and/ar
ary sl vancerred governmental and regulalory wacharites in india, including the KB and SE8
ancfor any ather approvals, corsents or waivers that may he reguired in cennection with tha
fgsue, transfer, ofter and allotment of Foulty Shares and approving and issuing advertsemenls
ir relaton to the Offer, 2nd laking such actions ar giving such direct ons os may be neceszany
ar fdesirsble and to obtain such apareazls, conzonls or waivers, 25 it may desm fit

cegiding in consultation witn the BRIM[S] the priciag and terms ot the Eouity Shares, and all
cthar related matters, Inclucing Lhe dezermination of the menirum subseriplion for the OHer,
in aciordence with Applicable Laws

approving the dralt red herdng prospectus ("DRHPY), 1o sod berding prospectus ["RHPY) andd
the orospectus [“Prospectus”| (including armending, varyirg, supplementing or mouilying the
same, ar providing any notices, eddenda, or carvigerda therelo, legether with any surmmaries,
thereo® as nay be considered desirable or cxpedient] in relation to the Ofar as finalcod iv
consultation with the DRLM[s] in sccordance with Applicanle Laws

withdrawing tha DRHP o the 34F or not proceeding with the Offer ot ary slage in accordance
wilh doploable Lews and in consultation with the BRI 5]

sefthng any quueslions, difficultes or doubts that may arise in re'adon to the Offer, ir
conswtatian with cha BRLM[S] i toe need so arises

spproving suitzble palicies aninzices tracing, whistle blowing, risk manzgemeant, and oy ulher
aolicies 25 may be reguired under the SEBI Listing Regulations or oy other Appliczble Laws

seeking the listing and tradirg avproval of the Equity Shares or the Sback Cxchanaes, submittng
the Isting opplication <o such Stock Fuchanges and taking all ectons that may be necessary In
cornection with ootzining such lisling and trading approval

apoointing, in consultation with ke BRLM(s], the registrar, advertsemant agor oy, manitoring
agercy and other intermedisries to the Offes, in accordance wit the provisions ot the SEBI ICTIf
Regu'ations and other Applicab'e Laws, a5 well 85 lega’ counzels and hanks or ather agencies
concesred and enlerng inte any agreaments or other instruments for such aurpose, tn
rermunerate sl such intermediacies [/ agencies iecludicg che payments of cammiss ons,
brokerages, etr. and 1o leominale any sgreements of arrangerents with such intermediaries ¢
dacnLs

finalizing a1g ar-amging ‘or the submission of the DRHF to be submittzo a0 the SFREL 2rd the
Sock Sxchangss far seceiving tomments, the AHP znd the Prospectus to be Tiled with the
Registia’ of Companics, ano any corrigendum, addendem, ar-endmenss ar supplements
therato
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fax} aulhorizing of the mantenance of 3 segisler of holders ot she Equity Shares
gt} fima'lziag of Lhe basls ot al'otment of the Fouity Sharos in accordznce with Aaplicable Laws

[xxil] issuing aovertisornents in such newspapers 25 it may decmn fit and proger i zorordance with
the SEEI ICCR Regulations and cthor Apaolicakle Laws

laziii] delegating its powers a5 may be deemes recessary 2nd to the axtent allowed under Applicabie
Laws ra tha commillees of the Baard ar the afficials of the Company

{wxivi acceptiag and approprialing of the praceeds of the Offer In actordence with Applicable Laws;
ari

Loy o da any olher act andfor deed, to segotate ard cxecute any documens(s), asplicationfs),
agreement|s), unaertaking]s], deecisl, aflidavits, declasatons and cortificales, sndfor to give
suck direction ag il deoms At or as may be necassary or desirable with regacd to *he DFr

RESOLVED FURTHER THAT the Buard. either by it=elf ar thrauph a duly suthorised camittes
carslilulod by il is eacitled to fegetiaze, finalize and execute 2l such agresments and arrangements
as well g5 amardments, supalemenls, notices or eddenda or carrlgenda therete in connection with
the Qffer, for appointment of BRLM[s! and in consultation with the BRLM|s| for appaintment af e
intermediaries, undarwriters, escrow agcnts, registrar, bankeriz)l o the Qffer, feasl coursels,
depository(es), Monitoning agency, advertising agency, a4d all such persons or agencies as iy b
imvolved in or concarned with the Offer and Lo rermuneraze all such 2gencies |m cash or otherwize,
imchading by way af payment of cormmizsion, brokarage, fees, or reimarse ment toresparses incurmoen
i relation to the Dfter, 2nd to terminate any agreernents or arrangements with such inlermediaries,
and to sattle or give instruclions o directions for settling any cuestions, difffico’ties or doubts chat ay
ansein repsrd W the ofterdng, issue, zllotment and Giilizstion of the Offer preccerds, 1T asplicakle and
such ather activities 25 may De necessary in relation to the Offer and e sceept and to give effecr to
such modilications, changes, vardations, alterations, deletions, additinns as regards the terms and
conditions, 25 it may, in s absolute discretion, deem tit and propes In the bosl interest of the
Company, without recuiring any further zpproval af the membors,

RESOLVED FURTHER THAT in connection with ény of the forezaing resolutians, the members ot the
Board and such other persors ¢5 may be suthorized by the Board, on behalf of the Company, ke and
are hereby severally avthorized to exscute and deliver any znd all ather documenls, papers ar
mscruments and to da ar cause Lo e dore any and all acts or things as rmay be necessary, approariate
or advisabie in order to casry aut tre purpeses ard nlent of the taregeing resalutions for Lhe Offar:
and any such decuments 20 eiccutons wnd delivered or acts and things done or ceused to he done
shall oe onchusive cvidence of the autharity of the Compsny in so deing and any documenl so
executed and delivared or acts and things done or cavsed wa be dase piior Le Lhe date hereot.
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RESOLVED FURTHER THAT, Mr Raghunandana Tangirala, Chairman and Managing Dircetor and Mr
endicherry Chidamboaram Zalasubramarian Whole Time Dirccror be and are hereby severally
autharizec ta tzke all steps for giving offect to the ateresaic resalution, including flling of the necessarg
farmms wilky Lne Registrar of Companies, Tami! Naduw at Chearad ord Lo scttle any question or gitfcalty
that may arise with rega-c ta the afaresaid parpose and which & may deem fit in the interest of Lhe
Campany,

RESOLVED FURTHER THAT certifed copies of this resolution he pravides Lo those concarned undar
the hznds ot a Cirector or the Campany Secrolary whsrever required.”

MO PGS TER SERVICES LIMITED

Jg -Rﬂ._ﬁr,{,f_ o ks

B RAVISHAMEAR

CORPANY SECRETARY AND COMPLIANCE OFFCER
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CERTIFIED TRUE COPY OF THE MIMUTES OF THE MEETING OF THE BOARD OF DIRECTORS
OF UPDATER SERVICES LIMITED HELD ON TUESDAY, THE 215T MARCH 2023 AT 04.00 P.N,

THRQUGH VIDEQ CONFERENCE

Cbjects of the Fresh [ssue

The Board noted thet the details of the Company’s Objects of the [ssue for incluszion in the Ofer
Cocumrents for the praaossd FOD have to be approved.

The following deta’lz which ara to be presented and included inthe DRHP for the purpase al the PO
wore cansicored ang approved by the Board:

Thre Carnpaeiy mroposes 1o outilfse the Nes Praccods broe the Frosh Issus towards funding o7 Solloweng broad
ohieces:

1, BRepayrrent and Jor prepayment of certain Barrowings availes by our Compary;

L Fonding our werking cagilal cequinements;

Ao Pursaing innrganicinitiatives; oo

4. Eeneral corporale pueposes, (Collectively, oferred So hein gy the "Ohjects™

In gddition, ous Compeny exsects to receive the benefits of lsting of Eguity Shares on the Stedk Exchanges
inc'uding entancing our visibilioy ane our brand image armong our existing and patential cosomers aod
creating a publs market far our Equity Sharss in Incia.

The rea’n ohjocts and obiects incidenzal ang encillary 1o the mein objects, as sat oot incur Memarandar of
Arxzociation, ensble our Comeoany to unds take our existing buziness activitiss and to undastake the aoliviies
far which fundz are z2ing raleed by Uz throogh the Fresh lssue and whichoare goooosed Lo e onded Trooe 2he

Met Proeends.

Utilizazion of Set Proceess and Schedule of Imolementation end Ceployment
i he Net 'roceeds are proposed o be deplayed inaccordancs with the scheduls set forth below:

1% inillion)

Farticulars [ ameunt which [ Estimatea Utilization of Ne: Proceeds{1]14)
will be funded Finarzial Year enced | Hinancial v2ar ended
froam Wit hdarch 31, i02d ndarch 31, 2025
Procaacsil)

Bieprvyreaed ard fos prepaymesnk ol 530,00 1,330,050 ==

cerbain borrowizps meailos by our

Cornpany

Funding our working capival 115000 F0C.00 450.00

requirerents T

PuUrsving inareacic initistives(2) a00. 20 | 200,00 SO0

Ganeral corposite sursoses 205 [=] L] r_-]

lotal Met frocescs(3) la] : Ll 4]_

L. Incluces the przceeds, ifany recsived pursuant to the Fre-lPO Placemeant. IF tha Pre-/P0 Placement iz
carnplated, the bresh ssce size will be reducaa ta the extent of cuch Pre-1PO PLcemen, subjoect bo
Pl Offers conr plying itk Rule 1302 ) af the S3CRR. Selails ol the Pre PO Blecemens if underteken,
shall be inefuded in the Red Horring frosgecius, Upon al'orms =t of Equity Shares issued pursuant oo
tmE Pre-PO Macement and after compliance with reguirsm ents prescribsd under the Cor panies Sez,
our Cormpany shall utfise the proceeds from such Pre-/P0 [(V3cerrent towarss the ol jects to the Offer,

Updater Services Limited (Formaly Updater Services Private Limebac
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2. The araurs ! ulilsed Tor gerez] corgrarabe: purgosss ond pursuing inorzaniz itizatves shall nat E’xr:q_i:-?j-

A2% of the Grge: Procecd:. The armount to oo otilized Sor general corporazs pusposss Zlane or for

PursUinE inerREnic titatives alone 53l not exceed 25% of the Sross Frocesdls,

To e finalised vpon cetermnanon of Cffer Pnce anc updated inthe Brospectus o to filing wizh the

ol

4. Inthe evert that the estmetad utiization of the Met Pracesds i a scheduied fiscal year is
aot completely met, the same shall oo utilized ia the nexl lisca! year, as may be determinee

by our Board, im accordance with applicasle laws.

!_la

Trke fung reguirement, the deploymart of tunds ard the rterded uze of the Net Proceeds mdicated
abowe is pazed on tae current maragement estirmates and In the cantext of our business plan, 25 an
the date of this Jraft Red Herring Prosoectus, and tha prevailing market conditions, and thesa may he
sunject tn charge. The dasloyment of funds desoribed hereir has nal been appreised by 2oy bark or
Cnarcial institution crany ctherindeperndens sgency. Our manzgement will have hroad ciscretion in
how wie apply Tne Met Froceeds, including interim wse of the Net Proceceds, and e s ne assuranog
thal the chicols of Lthe OFfer will be achiewved within the tirme frame expected or at all, ar thal the
deploymert of the Met Procesds in the mannar intenced by usowlll resi it in ary ircrease in Lhe value
af wour inveslmenl, We may aave Lo resise owr flunding requiremenss end deplioyment an accounl of
g variety of facters such &5 our financial condition, business szratepy anc external factoss such as
market concitians, competitive anvirFonmeant arg Interest of Sxcnanee rele Muctuations and other
exiermal factars which may not oe within the contro! of our menagemenrt. This may ental rescheduling
ar ravizing the planned experniture, implemeantation schedule and funding reguiremants, neludlng
the cxpesdilure for a perticular puroose, at the discresion of our managemens, subject 2o compliarce
with the applicable faves.

Subject to applicakle law, it the aciuzl ctilisation towards any of the Dhjects i fower thsn the
propesed deploymenl, such Balance will be used Tor funding ather existing Objects, F necessany, and
[ or —owards zenerzl corporate purposes, pravided that the (1) tomzl amaunt to ke ullsed lowaris
general carporabe purpases will mot exceed 25% of the Gross Frocecds, in aceordance with the SEE|
ICOR Regulations: (i} smount utifzed towards cur object ot oursuing inorganic initiatives shall mot
excesd 5% of the Gross Proceeds; and (i) curmulative amaunt Lo be adiliced towards gareral
corpordte purposes and our object of aursuing inorganic initiativas shafl nat exceed 35% of the GGrozg

Proresrds.

In caze ot a shorttall in raizsing requiste capital from the Net Praceeds, business considerations may
reguire us Lo exalore g ranpe of aptions incluading uti’ising our interral accruals ard seeking adaitianal
debt from existing and futuse 'encers. The Company helieve that such aiternate arrasgements wouls
b aveiloble Lo Tund ary such shortlalls, Forther, in case ol varislions in the actual utilization of funds
earmarked tor the purposes set torth zbove, ircreazed fund requiremenss for a particular purpeose
may he financed by surplus funds, iT any, aviclakle in respecl of 1he other purpozes tor which fasds
ere being raised in the Offer. In the evans, tha Met Proceads are nat utilized (ir full arin part) far the

.
ohjects of the Offer durlng the periog stated above due Lo facters suck as (il the timing of completion
ot the Offer; (il market cond tions outside the control ot our Campany; and (il any othes ecoromic,
susiness and commersial corsideratians, the remaining Nel Proceeds shall be utilized n subsequent
pericds as may be determined by aur Company, in accordance with applicabla laws.
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Detzils of the Chijects of the Sresh ssue

Repzyment and for prepsymaent of cortein boorowings, (o Tull ur parts availed by our Cornpzny

Qur Campany has entered into various fingrcing arrengerments, irclading borrowings in the torir af
larg Lerm leans and working copltal demane loans, amang athess, As at December 21, 2022, aur
total sorrowings, on a cansalidated oasis, amounted to % 1941 72milion.

Cur Company proposes £ atilize 2n aggregate smount of T 1.330.00 million from the Net Froceegs
towards repayment and [/ ar preaayment of certzin borrowings avaled by it. Payment af nterast,
prepaymeant penaty ar premivrr, if ary, and clhor resated costs may be rade by us oot of the Mot
Fraceads. The repaymenty preaaymeant of certain loans by wtilizing the Met Proceeds will hela redace
our outstanding indebtedness, Further, the Company belioves Lhal it wil’ reduce our debtservicing
rosts and improve our deh-fo-equity ratia and enable utilizatian of irternal accruzlz for furches
inveslment e busicess growly and expansion. Furthern our Corepary skall pay the gresayment
charges, it any, along with interest and cthar related costs cut of Net Proceeds. Ir the event the Mot
Proceeds are Insuffizient for paymient of pre-paymnent aenalty, interest of other selated (osts, as
appliceble, such payment shall be made from the interma gccrusls of our Company.

Given the nature of these borrowings and the lerms of repayment or prepsyment, the aggragalo
autstanding amounts under these barrowings may vary trom tims o time anad, in accardance wilh the
relevant repayrrent schedule, our Cormpany Bas repaidd, and may in Lhe fulure, repay or refinance
same of the barrowings g8t ous belaw, oriar to Allotment or avail of additinnal credit facilities, T at
the tirne ol allotment, ary of the below montionec 'oans 2re repald orrelinanced ar ilany sdditinnal
credit facilitizs are availed ordrawn cown ar further disbursements under the ex’sting tacilit’es avalled
Iy cur Company, then cur Camaany may utilise the Ket Proceeds for prepayment S repaymeant of 2ny
such refiranced tacilities or repayment of ary additional facilities ¢ disbursemants obtained oy cur
compary, a5 will he «disclosed in the Hed Herrimg Prospestus. In the event aur Beard deems
appropriate, the amourt allocsted for estimsled schedule of deployment of Net Proceeds in g
particular financial year may be repaid/ pre-paid by our Campany in the subsequent financial year.
However, Lthe aggregste amount to beootilscd From the Nel Proceods towards repayment)
prepayirent af certain oorrowings, it part arin full, would not excesd = 7 330000 millicn.

The selection of aorrawings proposed to b2 prepaid or repsid amengst aus barrow’re arrangemaents
avaiied will he based an varlows Tactars, ingiudiag (i) cost of the aorrowing, mclucing applicable
intarest rates, (i} amy conditions attached to the borrowings restricting cur zbility to prepay/ FE Py
the berrawirgs and e tzken to fulfil, ar abtain waivars for fulfiiment of such canditions, Hill roce'pt
ot canzancs for prepayment from the respective lenders, () terrms 2nd congitions of such consenls
and waaivers; (vl ewy of any grepaymart penaties and cha quantum therenf, |vi] provisians of any
lzwes, rules znd reguletions governicrg such Dorrowings, snd [vif) other corrmercial canzicerations
neluding, among others, the amaunt of the inan outstarding and the remainiog tenor of the loan, The
amcunts proposed o be prepaid and S or reosid aeainst cach borrewing facility ba'cw is indicativge
and our Compary may utilize the Net Procesns ta prepay and [ or repay the facilties dizclosed holow
in zocardance with commercial consdesatons, including amounts outstznding gt the time af

preaaymeant and / a- repaymeant.
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The Board, sles coiaeralions spproves the objects of Lhe fs=ue along with cther oarticuars 1o be il

includec in the offer docurent and pazsed the “ollowing reaaluriom;

"RESOLVED THAT rhe anproval of the Goard be and nerely 2ocorded for the inglusion in e Dffer
Docurmuencs of, inter alia, details of the Compary's objects of the iszue , b2 and iz hereby aparoved.

RESOLYED FURTHER THAT the Bozrd J IPD Committee are hersoy zuthorized to approve ary
changes to the afpemeantioned details prioe to the filing of the sed herring prospectas with zhe

Registrar of Cormporics in relstion lo e Oer,

RESOLVED FURTHER THAT Mr Roghuranduna Tangrals, Chairnan anc Managing Drector and Mr
#.C.Bzlzsubramanian , Directar, be and are hareby sevaraly ar joiqtly suthorized 1o take a'l sbeps tar

giving effect ta the aforesaid resaluticon,

RESOLVED FURTHER THAT E.Ravishankar, Compary Secretary, he anc is heroby sevorally or Jointly
aulhworised Le vertify the true copy of the sforermentioned resolutions znd turn’sh the szme ta e
various regulatory, statutory or othe aucthorities andfar indivicuals 25 may be reguled far their

recore and necessary scliongs).”

FOR UPDATER SERVICES LINMITFL:

2 4o 2 Stat

SAAVISHANENR

COMPANY SCCRLTARY ANL CORMPLIANCE CFFICER
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Redefining Business
Services

CERTIFIED TRUE COPY OF THE MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
OF UPDATER SERVICES LIMITED HELD ON TUESDAY, THE 21ST MARCH 2023 AT 04.00 P.M.

THROUGH VIDEO CONFERENCE

Ratification of appointment of legal counsels to the initial public offering

“RESOLVED THAT for the purpose of giving effect to the proposed initial public offering (“Offer”) and
in terms of the Companies Act, 2013 the rules made thereunder, to the extent notified and effective,
as amended, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI ICDR Regulations”), the Board of Directors of Updater Services
Limited (the “Company”) (“Board of Directors”) hereby ratify the appointment of Khaitan & Co. as
the legal counsel to the Company, and IndusLaw as the legal counsel to the Book Running Lead

Manager([s] as to Indian Law.

RESOLVED FURTHER THAT Mr. Raghunandana Tangirala, Chairman and Managing Director,Mr.
Pondicherry Chidambaram Balasubramanian, Whole Time Director, Mr. Amitabh Jaipuria, Whole Time
Director and Mr. Balaji Swaminathan, CFO, be and are authorized severally to do all such acts, deeds,
matters and things and execute all engagement letters, memorandum of understanding, agreements
and such other documents, etc. as they may, in their absolute discretion, deem necessary or desirable

for such purpose

RESOLVED FURTHER THAT certified copies of this resolution be provided to those concerned under
the hands of a Director or the Company Secretary wherever required.”

FOR UPDATER SERVICES LIMITED

£ o gt ko

B.RAVISHANKAR

COMPANY SECRETARY AND COMPLIANCE OFFICER

Updater Services Limited (Formaly Updater Services Private Limited)
Regd. Office: No.2/302/A, UDS Salai Off. Old Mahabalipuram Road, Thoraipakkam, Chennai - 600 097
+9144 2446 3234 | 0333 | sales@uds.in | facility@uds.in | www.uds.in | CIN-U74140TN2003PLC0O51955
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Redefining Business

CERTIFIED TRUE COPY OF THE MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS OF
UPDATER SERVICES LIMITED HELD ON TUESDAY, THE 21ST MARCH 2023 AT 04.00 P.M.

THROUGH VIDEO CONFERENCE

Increase in NRI and OCI limit

“RESOLVED THAT pursuant to the applicable provisions of Foreign Exchange Management Act, 1999,
as amended (“FEMA”), Foreign Exchange Management (Non-Debt Instruments) Rules, 2019, as
amended up to date, the Consolidated Foreign Direct Investment Policy Circular of 2020 dated
October 15, 2020 issued by the Department for Promotion of Industry and Internal Trade, Government
of India, Master Directions — Foreign Investment issued by the Reserve Bank of India (as amended
from time to time), the Companies Act, 2013 as amended, as the case may be and all other applicable
acts, rules, regulations, provisions and guidelines (including any statutory modifications or re-
enactments thereof for the time being in force) and subject to all applicable approvals, permissions
and sanctions of the Reserve Bank of India, Ministry of Finance, Government of India, the Ministry of
Corporate Affairs, Government of India and other concerned authorities and subject to such
conditions as may be prescribed by any of the said concerned authorities while granting such
approvals, permissions or sanctions which may be agreed to by the Board of Directors of the Company,
and subject to the approval of the shareholders of Updater Services Limited (the “Company”) , the
respective limits of investment by non-resident Indians and overseas citizens of India in the Equity
Shares of the Company in accordance with the Foreign Exchange Management (Non-Debt
Instruments) Rules, 2019, is increased from 10 % to 24 % of the paid-up equity share capital of the

Company.

RESOLVED THAT any of the Directors of the Company and Mr. Ravishankar B, Company Secretary of
the Company, are hereby severally authorized to do all such acts, matters, deeds and things necessary
or desirable in connection with or incidental to giving effect to the above resolution, including without
limitation intimating the Reserve Bank of India of the increase in investment limits of non-resident
Indians in the equity shares of the Company and to comply with all other requirements in this regard.

RESOLVED FURTHER THAT certified copies of this resolution be provided to those concerned under
the hands of a Director or the Company Secretary wherever required.”

FOR UPDATER SERVICES LIMITED

@ - KM,ALQ,J«/

B.RAVISHANKAR

COMPANY SECRETARY AND COMPLIANCE OFFICER

Updater Services Limited (Formaly Updater Services Private Limited)
Regd. Office: N0.2/302/A, UDS Salai Off. Old Mahabalipuram Road, Thoraipakkam, Chennai - 600 097
+9144 2446 3234 | 0333 | sales@uds.in | facility@uds.in | www.uds.in | CIN-U74140TN2003PLC051955
Corp. Office: Old No.42, N No. 15, Gandhi Mandapam Road, Kotturpuram, Chennai 600 085
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Redefining Business

CERTIFIED TRUE COPY OF THE MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
OF UPDATER SERVICES LIMITED HELD ON TUESDAY, THE 21ST MARCH 2023 AT 04.00 P.M.

THROUGH VIDEO CONFERENCE

Identification of the promoters of the company

The Chairman informed the Board of Updater Services Limited (the “Company”) that in the past,
depending upon the context or requirement, the Company had, for certain purposes, including for the
filing of its Annual Return, broadly identified a group of connected persons as its ‘Promoters’.
However, the Company after discussing and analyzing the definition of ‘Promoter’ under applicable
laws, including under the Companies Act, 2013, as amended (“Companies Act”), the SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018, as amended (the “SEBI ICDR Regulations”),
has identified Mr. Raghunandana Tangirala and Mrs. Shanthi Tangirala as the ‘promoters’ of the
Company and is of the opinion that there are no other individuals / entities that (i) have the right to
appoint majority of the directors or to control the management or policy decisions exercisable by a
person or persons acting individually or in concert, directly or indirectly, including by virtue of their
shareholding or management rights or shareholders agreements or voting agreements or in any other
manners; (ii) in accordance with whose advice, directions or instructions the Board of the Company is

accustomed to act.
The Board deliberated on this and passed the following resolution:

“RESOLVED THAT the Board takes on record that Mr. Raghunandana Tangirala and Mrs. Shanthi
Tangirala are the persons exercising control over the affairs of the Company and shall be identified as
the ‘promoters’ of the Company for all purposes, regulatory, statutory or otherwise. The term
‘promoter group’ shall be construed accordingly, as per the requirements of applicable laws”

“RESOLVED FURTHER THAT Mr. Raghunandana Tangirala, Chairman and Managing Director and Mr.
Pondicherry Chidambaram Balasubramanian, Whole Time Director is hereby authorized to do all such
acts and things that may be necessary or expedient to give effect to abovementioned resolution
including with respect to rectifying, modifying or re-filing any filings made with any regulatory or
statutory authorities, if necessary.”

FOR UPDATER SERVICES LIMITED

B hatfat

B.RAVISHANKAR

COMPANY SECRETARY AND COMPLIANCE OFFICER

Updater Services Limited (Formaly Updater Services Private Limited)
Regd. Office: No.2/302/A, UDS Salai Off. Old Mahabalipuram Road, Thoraipakkam, Chennai - 600 097
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Redefining Business

CERTIFIED TRUE COPY OF THE MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
OF UPDATER SERVICES LIMITED HELD ON TUESDAY, THE 21ST MARCH 2023 AT 04.00 P.M.

THROUGH VIDEO CONFERENCE

Execution of agreement with the advertising agency to the issue

“RESOLVED THAT, Updater Services Limited (the “Company”) be and is hereby authorized to enter
into an agreement with M/s Adfactors Advertising LLP and Adfactors PR Private Limited (“Advertising Agency”)
to set out the terms and conditions of appointment and duties and responsibilities of the Advertising
Agency (“Advertising Agency Agreement”), in relation to the proposed initial public offering of the
Company, and the draft of the Advertising Agency Agreement, in the form tabled before this meeting,

be and is hereby approved.

RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby authorized
individually or severally to negotiate, finalize and, execute and deliver the agreement with the
Advertising Agency and to do all such acts, deeds, matters and things as deemed necessary, proper or
desirable, and to settle or give instructions and directions for settling any questions, difficulties or
doubts that may arise in this regard and to give effect to such modifications, changes, variations,
alterations, deletions or additions as may be deemed fit and proper in the best interests of the
Company and to execute the agreement with the Advertising Agency.

RESOLVED FURTHER THAT certified copies of this resolution be provided to those concerned under
the hands of a Director or the Company Secretary wherever required.”

Approval of policies and plans as required under securities and exchange board of india
(listing obligations and disclosure requirements) regulations, 2015, as amended and the
securities and exchange board of india (prohibition of insider trading) regulations, 2015, as

amended

The Board noted that in light of the proposed initial public offering and listing of the Company’s Equity
Shares on the Stock Exchanges through the Offer, it is advisable to lay down various policies and codes
to remain in compliance with the SEBI Listing Regulations, and the SEBI (Prohibition of Insider Trading)
Regulations, 2015, as amended (“SEBI Insider Trading Regulations”).

The Board further noted that it would also be required to adopt a code for prohibition of insider
trading and a code of practices and procedures for fair disclosure of unpublished price sensitive
information in terms of the Insider Trading Regulations and nomination and remuneration policy in
terms of Section 178 of the Companies Act, 2013 (including any statutory modification or re-
enactment thereof for the time being in force), and the rules made thereunder, each as amended and
all other applicable acts, rules, regulations, provisions and guidelines, circulars (including any statutory
modifications or re-enactments thereof for the time being in force) ( the “Companies Act”). After a
detailed discussion the following resolution was proposed and passed unanimously:
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Redefining Business

"RESOLVED THAT the draft of the following plans and policies, provided to the Board, containing the
requisite information, as required under applicable provisions of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements), Regulations, 2015 and the SEBI Insider
Trading Regulations be and is hereby approved:
a) Risk management policy
b) Vigil mechanism policy / Whistle-blower policy
c) Nomination and remuneration policy
d) Code of practices and procedures for fair disclosure of unpublished price sensitive information
as per SEBI Insider Trading Regulations and policy for inquiry in case of leak of unpublished
price sensitive information or suspected leak of unpublished price sensitive information under
the SEBI Insider Trading Regulations
e) Code of conduct to regulate, monitor and report trading by its employees and other
connected persons towards achieving compliance with SEBI Insider Trading Regulations
f) plan for orderly succession for appointment of directors and senior management
g) policy on materiality of related party transactions
h) dividend distribution policy and
i) policy on related party transactions
j) Policy on Sexual Harassment at work place

RESOLVED FURTHER THAT the Audit Committee of the Board of Directors of the Company be and is
hereby authorised (i) to oversee the vigil mechanism and whistle blower policy and to whom the
directors and employee shall report in case of any concern; and (ii) to make necessary changes to the
policy on materiality of related party transactions and on dealing with related party transactions and
guidelines as may be required, from time to time as it may deem fit.

RESOLVED FURTHER THAT the Nomination and Remuneration Committee of the Board of Directors
of the Company be and is hereby authorised to oversee the policy framework to promote diversity on
Company’s Board and to whom the directors and employee shall report in case of any concern.

RESOLVED FURTHER THAT B.Ravishankar , Company Secretary of the Company be and is hereby
authorised to upload the relevant policies on the website of the Company and to communicate the
same among the Directors and employees of the Company in accordance with the SEBI Listing

Regulations.

RESOLVED FURTHER THAT Mr Raghunandana Tangirala, Chairman and Managing Director and Mr
P.C.Balasubramanian, Executive Director, be and are hereby authorised to formalise these plans and
policies on behalf of the Company and to further sign, execute, deliver and compete all documentation
on behalf of the Company in relation to the aforesaid resolution.

RESOLVED FURTHER THAT Mr Raghunandana Tangirala, Chairman and Managing Director and Mr
P.C.Balasubramanian, Executive Director, be and are hereby jointly and severally authorised to do all
such acts, deeds, matters and things as deemed necessary, proper or desirable in this regard, to settle
or give instructions and directions for settling any questions, difficulties or doubts that may arise in
this regard and to give effect to such modifications, changes, variations, alterations, deletions or
additions as may be deemed fit and proper in the best interest of the Company.
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Redefining Business

Services

RESOLVED FURTHER THAT certified copies of this resolution be provided to those concerned under
the hands of a Director or the Company Secretary wherever required.”

FOR UPDATER SERVICES LIMITED
@ - KCL,V.‘/A L a,—&«\/
B.RAVISHANKAR

COMPANY SECRETARY AND COMPLIANCE OFFICER
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Redefining Business

CERTIFIED TRUE COPY OF THE MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
OF UPDATER SERVICES LIMITED HELD ON TUESDAY, THE 21ST MARCH 2023 AT 04.00 P.M.

THROUGH VIDEO CONFERENCE

Appointment of Intermediaries

The Board noted that in connection with the IPO the Company has to appoint intermediaries. After
deliberations the Board passed the following resolution:

“RESOLVED THAT IIFL Securities Limited, SBI Capital Markets Limited and Motilal Oswal Investment
Advisors Limited be and are hereby appointed as the book running lead manager[s] (the “BRLM[s]”)
to proposed initial public offering (the “Offer”), to inter alia carry out the activities as BRLM[s] under
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended (“SEBI ICDR Regulations”), and other Applicable Laws, on terms and conditions as
may be mutually decided between the Company, the selling shareholders and the BRLM[s].

RESOLVED FURTHER THAT Link Intime India Private Limited be and is hereby appointed as Registrar to
the Offer and Share Transfer Agent in terms of the Securities and Exchange Board of India (Registrars
to an Offer and Share Transfer Agents) Regulations, 1993, as amended, and the SEBI ICDR Regulations,
be and is hereby appointed as registrar to the Offer, on the terms and conditions as may be agreed.

RESOLVED FURTHER THAT Adfactors , be and is hereby appointed as advertising agency for assisting
the Company and the BRLM(s] to ensure compliance with Applicable Laws and for providing marketing
communications services in relation to the Offer, on the terms and conditions of appointment, and
duties and responsibilities of the advertising agency, as may be agreed and mutually decided between

the parties.

RESOLVED FURTHER THAT Mr. Raghunandana Tangirala, Chairman and Managing Director,Mr.
Pondicherry Chidambaram Balasubramanian, Whole Time Director, Mr. Amitabh Jaipuria, Whole
Time Director and Mr. Balaji Swaminathan, CFO be and are hereby authorized individually and
severally to do all such acts, deeds, matters and things as they may in their absolute discretion deem

necessary or desirable for such purpose.

RESOLVED FURTHER THAT certified copies of this resolution be provided to those concerned under
the hands of a Director or the Company Secretary wherever required.”

FOR UPDATER SERVICES LIMITED

@\ﬁa_\,‘/fkw

B.RAVISHANKAR

COMPANY SECRETARY AND COMPLIANCE OFFICER
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CERTIFIED TRUE COPY OF THE MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
OF UPDATER SERVICES LIMITED HELD ON TUESDAY, THE 215T MARCH 2023 AT O4.0:3 P.nA.

THROUGH VIDEOQ CONFERENCE

Adoptions of terms of reference of the initial public offer [IFO) committee

The Board was informed that for the purpose of the proposed initial public oftering of itz equity shares
"Eguity Shares” and zuch intial public offer, an “IPO" ar "Offer™), the Comrpary will be reduired ta
carry out and cormnplete variows leasl statubary and procedaral formalties in relation zo the Offer,

including the apacintment of variaus intermediaries, tiling the d-afe rac harring prospecius wich the
Seouctios and Exchanpe Soard of India {"SEBI"} a0 Tiling Lhe rod herring prospectus and Lhe
praspectus in relatior tothe Offer with the 5EBI, the stock exchanges where the gouity sharses ot the
Company are proposed Lecbe sled, and the Reglstrar of Comparics, Tamil Nodo st Chennai ar ary
ather smatutasy ageacies or reé'evant authorities as mey be reguired ard other matters incidental
therete, In vlew of Lae above, the Board Felt that it was perbnent o conslilute o cemmittes gf

directors, named as the IP0 Committes.
Atter a detailed discussion the follewing resclulicn was proposed snd passed unanimously:
NOW, THEREFQRE, BEIT

"RESCLVED THAT (o e purpasse of the IPG, 2 committee of the Board narmed Lhe “IPO Committeg”
ke and iz hereby constituted consisting of the following, namely:

1; fr. Taghunandasa Tangicale, Managing Drector {chalrmanl,
P br. Fondicherry Chidambaram Balasubramanian, Whole Time Directar (member); and
4, P Apitabih laiguria, Ceecutive Directar {member)

"RESCLVED FURTHER THAT the IPG Committes is narcby authorized on hehalf of the Board 10 carry
put =uch deeds and actions a5 mey be required for the oreposed (PO, inc'udicg negotisting, tiralizing
ahd exesuting &l such dacumentzoion and agreements 25 may be necessary and appraariate”

"RESOLVED FURTHER THAT the IPO Committes /s hersby authorizec, on besaf of the Board, to
vrderlake the fodlowing acls in relalion Lo the PO s permitied under applicable low:

12} Todecde, regotiate and Analise the aricing, the terms of the lssue of the equily shercs having
tzce value of T 210 of the Company ["Equity Shares”| and all other -elated matters regarding the
Pro-IPC Placement, Fany, Ircluding the execution of the relavant documents with the invesoors,
in consutsbon with the book rurming lcad marager[s] appointed in relatian to the (ssue
["ERLM[s]")

2y tocecids in consultatior with the BALM =] the actual size of the OfFer and taking on reca‘d the
nurrber of cquity shares, navng face value of TI0/ per couity share (the "Equity Shares”), sougnt
t beissued, anc/or reservatian or a compeitive besis, qndfor any sounding off in the evert of
ary oversubscriplion acdfor any discount o be cffecd Lo retail individaal bidders ar eligials
emalayvees partcipating in the Offer aind 21 the terms and cond tons af the Offer, including
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withaout hreftation tming, cpening and ¢'osing dates of the Oern, price hand, allnn‘-.fr:-n,."allnt*ncEILI R
to zligible persons aursusnt to the Offer, including ary gnchor investors, ard Lo accept any e
amendments, ronificatons, variztens ar alceratiansg tharen

(Al ta o appoint, iastruct ane enteEr inin agresments with the BRLM g, and in consulation with
BRLM =" apoainl arrd ooter inle agreements with: intermediaries, co-managess, anoerwriters,
syndicate memibess, brokars, escrow collectdon banksrs, 2uditors, indeperdent chartered
accountants, refusc bankers, regislran gracing spcndy,: monitanng sgency, Indusiry oxperl, legal
counsels, depasitories, custadizns, credit rating agencies, priaters, adwvertis'ng agencyles], g
any clhor agencics or acreuns fincluding oy successacs or replcements erecf whose
appeintment is required in relatian to the Cffer and to negotizte ard finslize the tarms of rtheir
appoirtment, including ot not limites Lo crecation of the mendate etlers ard ofer agrecment
with the S%.0A[s], ard the underwriting agreement with the uncecwriters, ard 8 tarrinLe

ggrecments or arrangermenss wilh such intermedianes

M)t make sny zlteration, additinn or varigtion in selatan to the Ofer, in conscltation with the
BRELN S or SCBI or such athor aulteritles as may be required, ano without prejadice o che
generality of the aforesaid, dec’ding the exact Offer structure and the sxsct component of ssue

af Lquity Shares

151 tofinalize, settle, aparove, adops and arrange for submission at the dratt red herring grospect us
("DRHP'), the red herricg prospectus ("RHPYL Lhe Prospectus, the preliminary. and fnzl
intrerational wrap and 2y amerdmeancs, sapplements, nofices, clarificatiors, reply 1o
chevrvuliors, sodenda ar corrigerda Lherete, 0 approariate gavernment 2nd regulatory
authorities, respective stack exchanges where the Eqguizy Shares are proposed to be listed [“Stock
Exchanges”], Lhe Scgislror of Comaanies, Tamil Madu at Chernai |"Reglstrar of Companles”),

nstizutians or hodizs
el o accept anc sppropriate the oroceeds of the Fresh ssue inaccerdance wilh spplicable lows

(71 todinvite the existng shareqolders of the Corrmpany W partisipate in Lhe Offar Lo aller Ter sale of
Fouity Sharez qeled by them at the sams price as ‘'n the Dfer

o tootage all Aactions a3 may he aeceszary and agthorized in connectian with che offer tar sgle ang
ta goprove 2nd dake on ecerd the approval of the seliing sharehalderis) for affering the'r Cguioy
Shzras inthe offer far sale znd the transter at Equity Shares in the offer for zale

20 toissue adverdsements in such newspaoers and other moedia as i may dearn Foang proper, in
consu'taticn with the relevant intermediaries apprirtac for the Offer in accordance with Lhe
Securities and Exchange Board of ndia (issue of Caplal and Distlosure Scyuircments)
Hopalations, 018, 3z arended {"SEBLICOR Regulations”], Comparies Act, 2013, as a~endad and

other zpplicable laws

110) to decide the total numoer of Ecuity Shares w be reserved Tor slecation b eligibic calepories of
investors, IFamyg and on peraritting existing shareholders 1o seil any squity Shares aeld by tham
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(11} to open ssparate escoow accounts &5 the escrow account tr recewe apnlizatian meones fror

; : Seict ol By

anchos Investarsfuncerwrilers i sespecl of the bod armcuis and a bang accourt 25 the refung T
gccount for handiing retunds in relation to the Oher 2nd in seapect af which 2 rafund, i ooy will

be made

(12} tooapen ascount with tae bankars ta the Offer 1o receive applcaton mories 1o elalion <o the
ey i teeres of Sectian 0730 of the Cormpanics Act, 2023, a= amended

131t da al” such deeds une aols ss may be reguircd Lo germaterizlise the Equity Shares and o sign
znd/for modity, a5 17 case may he, agreemeants andlor suck orher documents as moy Bo rcouire
with the Conlqn Depositury Services (Indial Cimited, Mational Securitfies Depository Limited,
~egistrar ard transtar agents and suck otheragencies, 35 may be segquirad in this rornectoe, wil
power o adtharise che o mare offcers of the Camaany Lo cxceute all erang such documents

ta negatiate, Tnalise, sign, execute and delives ar arranga e colfivery of the aoffer agreement,
syndicdie ggresrment, cish escrow and sponsor bank agreemart, underwriting agresnert,
agresments wth the ragistrar tathe Dffer, monitoring ageacy anc the adverlismg ugeroelies! and
all otbor agroermencs, decarrenss, deeds, merrerandum of understznding 2nd other instrumoenes
whatsaswe: with the registrar fo the Offer, ronitnring agency, lepa! adeisars, audilors, Stock
Cxcharpes, 3RLMTs] une alher sgenciesy inlermediaries in connection with O%erwith the poweer
to authorize one or maore afficers af tha Campany o ekecute all or 2oy of the afaresa d dacurrents

{E!

(1=1 to make eny applications, seak caritications, abain approvals and seek exemptians, if recessary,
frarn the Stack Fechangs, the Secuntdes and Fachaspe Baard of india ("SEBLY), Lhe Poserva Bank
cf India ("RBIY), Registrer of Compsnies and such ather statutory and governmantal authorities
i conrestion with tae Offer 25 reguired by applicable law, and o acoepl, an beballaf the Baard,
suth congitions and modificstons as may be prescribed or imposeco by ary of themn while granting
:uch Approvals, exerptcons, penmissions and sanctors as may be reguired, and whereves
cecessary, noorparale such modificadons £ amendmencs as may be required in the DRHE BHP

anc the Mro SRECiUS

¢1e] to make in-principls and final aoplications for listing and treding of the Fouvity Shares ar ons or
more stack exchanges, to execute and to dellver ar armange Lhe delivery of e eouity listag
ggreement(s] o equivslent docomentation to the Stock Exchanges and 1o take all such ather
actions as may he necessany in conection with cldainicg such listing

7] to determing and Analize, In consultatian with the B8RO the price Dand Tar the Oer angd
minirrrn Bid lat for the puspose of Bidding, any revision to the price band and the fina! Cife-
price-after hid clasure, and to finalize the baziz of allacation and o aliot the Couily Shares b the
sucressial aloliees nd credit Equity Shares to che demat accounts of the successful allattees in
accosdance with apalicable 'aws and urdertake other matters ncennecton with or incidental m
Lre Offes including determining the anchor investar pastionr, in acoorcarce with che SEBI DR
Rezulations

(15! toissue receinisfallotnent advice/confrmatian ot allocaton nates eicher in physiczl ar electronic
made representing the underlying Cavity Skares in the capital of Lhe Comaany with such teatunes
znd attrioutes as may b2 raguired and o provide for the tradaaility and free transfarzliiity thersof
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ds por markel practices and sezulations, inclading lisling an ene or o stack exachange(s), wit i
- u - - L, ol e
powes to dutharise e or imore afficess ot the Camaany tosign al or ary of the atoreme - Lioned g BT

coclments

3] to appeoys the code of connuct, suitahle insider trading policy, whistle alowervigl mecharizm
policy, risk msnsgement policy anc othor corporate. governance requirements consicoered
apsasiary By the Board o the IFD Comimittes ar 35 recuiced tndar appiicaile law

(20 tnoseek, ifrecuived, the consear and waiverss of the partes with whom the Campany has enlered
inzo various comrercial and ather agreemuenss such s Company’s lenders, joint venture oartners,
agll concernen govesmivental and rezulatasy asthasdtes in India or nutsicde indiz, and 2ny ather
corseils Lhal rmay b reguired in caneeclion with Che Giler in accordance with the applicanio

‘aws

121} o determing the price az which the Eguity Shsrzs sre oftered, ‘ssued, zsllocated, transforred
amdfer allotted o lrvestors in i Offer inaccardance with 2pplicaale regulal cns in consultation
with tne BRLM!s| andfor any other advisars, and determine the discount, it any, oroposed to be
affared to 2ligihle categories of invastnrs

(27t sethie 2l questons, difficuities ar dauhts that may arize in -elatian to the Gffer, as it may inits
gbsaule discetion deem fic

(230 b deoall acts and ceess, and execute 20l documents, agreemerls, forms, corlificates,
uncertakings, leters end instrumerts as may be necessary for the purpose of or In conneclion

wibh the Offer

(24 o authorize ard approve the incurring of expenciture and paymert af fees, comimissians,
Erokerage and remuneration in connection with the Offer

[25) to withdraw e DRHP or BHP or te decide nol Lo proceed wich the Offer 2t any sz2ge, in
crnsultation weth the BRLM|5] and 'n 2ecardance with the SEBI ICDR Xegu'ations and apalicanle

liners

126) Loosubmet undertakicgfoertifcates or provide clarfications to the SCEL Reglstor of Companies
znd the relevant stock sxchange(=} where the Equity Shares zre to be listed; and

{27 toauthorize znd erpower otficers of the Compeny (each, an "Authorized Officer(s)”). for ang on
keaaf of the Comaoany, o execute anc deliver, on 2 several hasis, any agreements and
arrangements a5 well as amerdments or supplements therete thet the Authorized Offticer(s)
corsider necessary, appraagciate or amvisahle, in connecton with tae Offen including, without
limitation, engegement lettesds), memoarands of cnderstanding, the listing agreemenz(s)wich the
stock exchangels), the registrars. agreement and memarandum of understanding, ihe
deposilorics” cpreemerts, e offer agresmenl wilh the BRLMIET (aad atbes entitias as
appropriate), the urnderwriting agreement, the syncicate agre=ment with the BRLMW[z] and
synsdicale members, the cashescrow 2nd spenser Dans aarecment, varficrmslen of allocation
nozes, alotmert advice, placament agents, registras to the Ofer, bankers o the Campacy,
P RIRCT S, WNderwrite s, cscrow agents, actountants, auditors, lega counse, depositarics,

Updater Serdices Limited (Formaly Wpgater Services Privabe Limitad)

Ragd. Offce: Mo 230208, LS Sl 50K Ol K enac#liguram BEzed, [herspdkaann hieres = G sy
=014 240 B4 D3R | salmeradem |ty S LR R R TR A | TS B ek S f (i wat B i |
oo, SrhoeE Dln oo 2, Roemw S Tas el MancEsan ol B epueane, Clirper A0 GRS

=T e il e

Our Values! heopy peopre | clear purpase | better evenday | dogoad | balarce 2l R




aavertising agaacyies), syndicate members, brokers, escrow collecton bankers, auditors, grading - T
gponcy, monitoring dgcacy ond 21 sach pessans or agences as may ae nvalved Inerooncerred e
with the Dffer, it 2ny, and to make payments to ar remunerate by wey of tees, commission,
broserage or the ke or reimaurse exaenses incusred in connecten with the Offer by the SR |5
&nd to oo or cause to be dore any and al! such acls or Lhings thal e &ulborizod Officers] may
desm mecessany, appropriate or desirzble in crder to carmy out the aurpase and irtent of the
foregoing resolutions for the Offer; and any such agreements o decumenls s¢ caccuiad ang
reivered and 2ets ancd things dans oy any sach Authorized OfHcers) shell be canclusive evidenca
of the suthority of the Sathoriocd OfMicerand Lhe Cormpany 0 S0 Gairg,

RESOIVED FURTHER THAT the powrars of the IFD Committee set ‘orch herein above ase inclusive and
nalexchusive, a9 shal! met e deemed 10 be restricied to, or be corstrained by, the arcvisians of any

ather past ot this resaluton.

RESOLVED FUTHER THAT for the purpose of giving offect to Lhe aboeve resalulions, Lhe moembars af
th= Brare and che PO Committee be and are hereoy severally authorizeo to do all such acts, desds,
ratters arg Lhings as thoy rmay e their absoiule discretion dear recessary, aporopriale oradvisahble
for such purpaze, includ’'ng without Fmitation, to settle any questions, ditf cu'ties or doubts that may
arise i orlotior W the Qffer and amy sech documents so executen and delivered or acts and Lhings
core ar cauzed to ba done oy any memkber of the Board or the PO Committee shzall be conclusive
ewidernce of theauthority of such persor anc the Company ia sa doing and 2oy dacument se sxecuted
and delivered or acts and thirgs done or czused o be done by ary =uch oerson prior to the date
hereoel are besely <atfed, canfirmed and approved as the arts 2nd deeds of a0 authorized per=an

ard the Curmpsmy.

RESOLVED FURTHER THAT two directars shall torm the quorum *or a meeting of the [P0 Cammitlep
rrembers proseeband voting, anc mectings may e convened and held 2t the d scretion of the 170

Comrmmitee,

RESOLVED FURTHER THAT Mr. Raghunzndara Tangirala znd Mr. Pandicnerry Chidambaram
Balusubramanian, Whole Time Directar, be and are fereby severally authorized tooda all such acte,
things and deeds o behalt of tha Company to effectively implement this resolutian,

RESOLVED FURTHER THAT coertified copics of this resa’uben Be orovided Lo bese concerned ancer
tre mands of a Directnr or the Campany Secretary wherevar required.”

FOR UPDATER SERVICCS LIMITED

B Fa i flc les

B EAVISHANSAR

COMPARNY SECRFTARY AND COMPUAMCE OFFICER
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Hewgd, Glfice: b 20300205, LS Soail 01 20 Manaislianean Rood, Thara pas<om, 2aznral S00 257
TrAad 2ads 32334 | ARAS | sassddsdain | rasia®acan ceeaudnin | SRS A WECEER L i ok
Comp. OrNcE: Dl o L3, bt Tz 10, Fardb Manica v Soad, Rt pdnane i s Cls

T e
s et P e

Our Values! happy people | clear purpose | bettereveryday | dogoaw | balarce al
—— e A T — T




Redefining Business
Services

CERTIFIED TRUE COPY OF THE MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
OF UPDATER SERVICES LIMITED HELD ON TUESDAY, THE 21ST MARCH 2023 AT 04.00 P.M.

THROUGH VIDEO CONFERENCE

To take on record consent of the Selling Shareholder(s)

The Board took on record the consent letters received from Selling Shareholders in connection with
the IPO and passed the following resolution:

“RESOLVED THAT the Board hereby takes on record that Tangi Facility Solutions Private Limited, India
Business Excellence Fund -1l and India Business Excellence Fund - IIA, the existing shareholders of the
- Company have, vide their letters dated March 21, 2023, March 21, 2023 and February 14, 2023,
consented to offer up to 6,650,000, 1,330,000 and 5,320,000 Equity Shares held by them respectively
for sale through the Offer and that the Company has been authorised by the Selling Shareholders in
terms of Section 28(3) of the Companies Act, 2013.”

RESOLVED FURTHER THAT for the purpose of giving effect to the abovementioned matters and to
settle any difficulty or doubt that may arise in this regard, Mr Raghunandana Tangirala , Chairman
and Managing Director, Mr P.C. Balasubramanian , Whole Time Director and Mr. Ravishankar B,
Company Secretary be and are hereby authorised individually and severally to file necessary forms
with the Registrar of Companies and execute and sign all relevant documents including but not
limited to consent letters, powers of attorney, certificates etc., as may be required in order to give

effect to this resolution.

RESOLVED FURTHER THAT, Mr Raghunandana Tangirala, Chairman and Managing Director and Mr.
Pondicherry Chidambaram Balasubramanian, Whole Time Director be and are hereby severally
authorized to do all such deeds and acts as necessary to give effect to such resolution.”

FOR UPDATER SERVICES LIMITED

B.RAVISHANKAR

COMPANY SECRETARY AND COMPLIANCE OFFICER

Updater Services Limited (Formaly Updater Services Private Limited)
Regd. Office: No.2/302/A, UDS Salai Off. Old Mahabalipuram Road, Thoraipakkam, Chennai - 600 097
+9144 2446 3234 | 0333 | sales@uds.in | facility@uds.in | www.uds.in | CIN-U74140TN2003PLC051955
Corp. Office: Old No.42, New No. 15, Gandhi Mandapam Road, Kotturpuram, Chennai 600 085
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CERTIFIED TRUE COPY OF THE MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS ¢ icfring musines

OF UPDATER SERVICES LIMITED HELD ON TUESDAY, THE 21ST MARCH 2023 AT 04.00 P.M.
THROUGH VIDEO CONFERENCE

To obtain in-principle approval for listing the equity shares on bse limited and national
stock exchange of india limited

“RESOLVED THAT the Company may make applications to the BSE Limited and the National Stock
Exchange of India Limited (“Stock Exchanges”) for in-principle approvals for listing of its equity shares
and file such papers and documents, tabled before the members of the [IPO Committee/Board],
containing the requisite information as prescribed by applicable laws and regulations, including a copy
of the draft red herring prospectus filed with the Securities and Exchange Board of India, as may be

required for the purpose of this initial public offer.”

“RESOLVED FURTHER THAT Mr. Raghunandana Tangirala, Chairman cum Managing Director and Mr.
Amitabh Jaipuria, Whole Time Director, be and are hereby severally or jointly authorised to negotiate,
finalise, execute and deliver the agreement with the BSE Limited and the National Stock Exchange of
India Limited, and to do all such acts, deeds, matters and things as deemed necessary, proper or
desirable, and to settle or give instructions and directions for settling any questions, difficulties or
doubts that may arise in this regard and to give effect to such modifications, changes, variations,
alterations, deletions or additions as may be deemed fit and proper in the best interests of the

Company.”

“RESOLVED FURTHER THAT the IPO Committee is hereby authorised to undertake, approve and adopt
any subsequent changes, correction, updates, alterations, revisions, modifications or amendments in
the draft red herring prospectus in accordance with the applicable law and regulations prior to filing
the same with the Securities Exchange Board of India.”

FOR UPDATER SERVICES LIMITED

Lo > 87a bn

B.RAVISHANKAR

COMPANY SECRETARY AND COMPLIANCE OFFICER

Updater Services Limited (Formaly Updater Services Private Limited)
Regd. Office: N0.2/302/A, UDS Salai Off. Old Mahabalipuram Road, Thoraipakkam, Chennai - 600 097
+91 44 2446 3234 | 0333 | sales@uds.in | facility@uds.in | www.uds.in | CIN-U74140TN2003PLC051955
Corp. Office: Old No.42,
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CERTIFIED TRUE COPY OF THE MIMUTES OF THE EXTRADRDINARY GENWERAL MEETING OF
*HAREHOLDER OF UPDATER SERVICES LIMITED {THE "CONPANY™) HELD OM WEDMESDAY, MARCH
22, 2063 AT 4.00 P, AT THE REGISTERED OFFICE ©OF THE COMPANY THROUGSH WIDED

COMFERENCE

RAISING OF CAPITAL THROWSGH AN INITIAL PUBLIC DFFERING

The following resolution was passed as a Speclal Resalution

"RESOLVED THAT In accordance with the applicabla laws, segu’ations, polivies, rules, guidelines,
notilications, circulars, directons, clanfications and orders, as may be applicah'e ircluding, wilbout
limitatian, tae provisians of Scclion 23, Section 82(1}c) and ary other apalivsble provisions of the of
the Companies Act, 2013, along with the rules framed thersunder (including avy stalulory
modification|s] ar re-enaclment thereof, tor che Hme beirg in force, the "Companies Act, the
Sccuritics Contrzcts (Regulation] &ct, 1936, and the rules tramed thersuacer, 25 armended (“SCRA"Y,
tne Secusdtes and Lachonge Board of India {lsve of Capital and Disc'usure Reguirements)
Regulutions, 2028, 25 amended ["SEB! ICOR Regulations"), the Securities and Fxchange Goard af India
iListing Dibligatiors and Disclosure Requirements) Regulations, 2015, as armended, [“SEBI Listing
Regulations”], othe- apalicable repulatcns ard guidelines fssued by the Securties and Exchange
Board of India ("SEBI™|, olher applicable laws, regulations, guidelines, polivics, notifications, £rculars
ur ¢arifications issued Som Hme to dme by Lhe Gowernment of India {"Gal™), the Reserve Bank of
[ndia ["REI"), 1ae Regislrar of Companies, Tamil Macu at Chenngi (“Registrar of Companies”], the
Department ot Economic Affairs, Ministre of Finance, Governmart of Inda [Y"DEAY] and Lhe relevent
stock ewcharges where Lhe equity shares of the Company of face value T 204 {the "Equity Shares”™)
gre proposed to be listed (the "Stock Exchanges”) che forzizn Exchange Managermonl acl, 1999
("FEMA"], and oy jcul'ectively the “Applicable Laws™), and Lhe erabling orovisions of the
hemorancum of Assoriation of the Company end the Articles of Association af Lhe Cormpany, snd
subject to the approvsl, consents, oermiss’ons and sanctions as may pe reguiced fram the Gol,
‘elevant state government, srAtLTasy, supervisory sndfar saxulatany autnorities, ||'|.;_'||_|di|-'|ﬁ Lhe 5281,
fifl, the Regstrar of Compenies, DEA and the Stock Exchangos, snd such other conzents, waivers,
approvals, permissions and sarchions, as may oe mecessany, #nd subject Lo such condidons snd
madificatians a5 may be prescrbee orimpesed oy any of taem while granting such consents, waivers,
spprovels, permizsians ann sangtors, e consent, aporoval, autherity and sanclon of e members
ae and s Aereby granted to create, issue, nffer and ailot Cquity Shares up to an apzregats of $4000
million, camprizing of 2 fres issuc of up to [#] Eguity Shares sggregating uo Lo 4000 million by the
Comaoany [“Fresh 1ssue and 2n offer for sale by existing sharebolders of the Company of up 1o
12,200,000 ecuiny shares oy existing sharcholders of the Company, namely Tangi Facility Solutions
Privale Limiled | India Business Excel'ence Tundd - and Iedia Business Excellarca Tund - 1A [“Offer for
Sale”) (collectively, the "Selling Sharehalders”| |the "Offer for Sale® ard logether with the Fresn
s3ue, the “Offer”). (provided that suck number of additional Equity Shares to the extent of up 1o 1%
of the issue sirze ar such other exlont as may be parmitced under the 5LEI ICDR Regulstions may he
issuce and a'lotted 25 may be required for the purposes of rounding ott to the nearest ivteger while

Lpdater Gervices Limited [Formaty Lipdater Sendoes Private Linibed)
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fikalising the bass of allobment, which shall include, without imitation, ressreation of o cerain
rumber of Equity Zhares, for any category nr categeries of persuns a5 permited ander the Applicanls
Laws incinding eliginle emaloyees, discourt to the iszue price to retail indivicual bidders or eligikle
employees, ot up to 3 certain number of Fouity Shares a1 2 price Lo be determined in consultation
with the hook running leac mansger[s] appeintedin relation o the Offer (the "RELM[5T" by Lhe beok
building process in terms of tae 55K ICGHR Kegulatiors or otherwise in accordance with Applicahie
Laws, at such prermius or discount aer Equity Shere as may be fieen and determined by Lhe Board
and the Selling Sharsheldars ir cansuitatian W th the BRLM[s] in accordance with the SEBI ICDR
waulations, e any colegery of perons who are gligible investars, who may of may nol be the
shareholders(s) af the Campany as the Soard may, in cacscltation with the BRLM|5] dacide, inc'uding
archor investars and gqualficd institudonsl buyers 25 defined under Regulations 2011[c) and 201)(s=)
rasoectively of che BBl ICDR #eguations, forcigand roesident investors [whather institutions,
ircarpersted bodies, mutusl tundz ardfor individualz or otherwise), Hindu undivided families,
emplovess wa-king in ndia or abroad, non resdent Indians, registered tareign partfalio nvestars a5
defined under e Securitics and Exchenge Baard ot India (Fare’gn Fardalia Inveslors) Ropulations,
2014, as amended, alternative investmeal Munds, venlure capital funds, forefign wernture cagita!
inveslars, siate industria]l cevelopmert corparations, insUrance companios, insurance funds,
provident fuads, persion funds, national investment fund, insurance fords, trusts f oaacieties
repistered under The Sucietios Registration Act, 1860, development financlal imstitulicns, rmwltilaterzl
znd bilztarzl financial institafions, bodies corporate, companies, private o public ar other antities
whelacr incorperated or not, avthorities and to such other persons, irclodicg Sigh net worth
ndividua s, reta’l individoal hidders or olher enlilivs, n one ar maore combirations theranf, ar any
woher calegory of investors who are permitted to invest in Fquity Shares o5 per Apolicable Law
rcollectvely refered tn as the “Investors”), through an Offer documart, prospectus andfor an
infarmation memarandum, it any, and the decision to determine the colegory or cstegories ot
irestors to wham the allatment [/ transfor shall be made to the exclusian of all ather categorios of
irveslors and irsach manner 25 the Board may in ts discretian, deem fit, including ir consultation
with BRLM[:], undsrwriters, placerment apenls andfor other advisors as may be appainted for the
Offer an such terms as rmay be deemed appropriate by the Boarsl,

RESOLVED FURTHER THAT in accordance with the provisians of 3oction 23, Seclion 42, Secten
B2 el and zny cther apalicakle arcvis ons, il any, of the Companies Act, the SERIICER Regulations
gnd other applicskle laws, reguadons, poicies o guidelives, and sunject lo such further carporate
and octher approva’s 25 may BCorecuired, the Board be and iz hereby autharized, an bekall ol the
Cornpamy, to allo: such number of Equity Shases as may he cecided by il far an gmount not exceeding
T 8O0 miliion. Ifthe Pre-|PO Placement is completed, the Fresh lzsue size wil! be reciced 5o the extont
ct such Pre-lPOD Placement, subject to the Dffer complying wilh Rue 19021k} of the Securities
Contract [Hegulatien) Rules, 1857, to certain Inwestors prior to fiiag af the red herring prospoctus
with SEBI [“Pre-IPQ Placement”|, at such price as the Hoard may, in cunsultstion with the BRLA 5],
urdeswriters, placernent agenlis) andfor cther advisor]s], determine n light of the then prevaling
=arket conditons, and do all such ather acts, deeds, matters and Whings as the Board may, frem time
oty e s absoluke discretion ceem fit and including, wthaus limitaton, aegatizting, Tinalising
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and executing any docurment ar agreemenrt, Including without limitetion any prvate pacemenst affer
lettars, placement agreerrent, term shees and such otaer documents or ary amendments ar
supplements thereto, ano to apen any bank account for the purposs, it required, and to open any
SNARE 07 SECUrities soiounl or escrow or custedian accounts as may be required in connection
therawith and ganerally to do a2l suchoacts, deeds, rmatters and thirgs in r=laton o and ingdental to
the Pre-IFO Placement ane to settle any ouestion, difficulty, or coubl that may arise witn regard
trereta. In the avert of cansummation of the Pro- /PO Placemens, the size af the ssio would oe
reduced ta the sulenl of Zgquity Shares iszued under the Pre-120 Placerenl,

RESOLVED FURTHER THAT, the Equity Sharas sa alleted or ranslerred in the Ofter shall ba subject to
the memaorandum ot assaciaton and the articles of association ot the Company and shall rank pard
passw In al respecls with the existng tully paid-up fquity Shares of the Compary including voting
rights and rights in respecr of dividend From the dste of allatmert,

RESOLWED FURTHER THAT the Fouity Shares transferred in the Ofer far Sale shall conlinoee to be
sublect o the Momoranoum ot Associatian ann the Artcles of Association of the Company 2nd shatl
conzinue to rark paed passy iaal respects wilh the existng fully peid-un Bguity Shases of the Company
Lhalare nol beirg offered in the Ofter for Sale, including voling rights and rights in respect of dividend,
trom the date of allorment.

RESOLVED FURTHER THAT for the aurpose of giving ettect to the Offer, the Soard is here by authorised
L allel Cyquizy Shares and fnalise other mattersin conneclion wilh orincidental to the Offer, including
getenmining amy anchor investar ("Anchor Investor™) portion and alinrate such number of Equity
Shares [ the Archor Investorin accordance with the 3L ICOR Repulstons.

RESOILWED FURTHER THAT, the Equity Shares al'attad) Lransforred through the Oftar be lizted at ane
ar more recagnized stack excharges o india.

RESOLYED FURTHER THAT the Doard and any other committes thereaf, be and is bereby authorised
b delegste all or any of the powars herein ronferred in sach manrer as it may deen Ot for the purpose
of giving effect to the ahove sesolutions and any trarsfer and alotmeart of Equity Sharcs pursuant to
trie Offer, includ’ng sut without limitaton, to the folowing:

Ll canzliluling a commitiee, or empoweriag the existiap (PO Committee, for the purposes of issue,
transter, offer and allotment al Equily Shares, and ather matters in coreeclion with or
imcidenta (o Lhe OHer, including the priciag and terms of the Couily Shares, the Offer orice, the
price band, the zize and all ather terms and condidons of the Ofter including the nurmber of
Eqquity Shiares Lo be issued, offered and transfarved in the Offer, the bid £ Offer opening and bid
/ Ofter closirg daze, discaunt [if any), reservalion, determining the anchar invester porton and
allacating such number of Equity Shares to anchor investors in censullalion with the BELRMs anc
ir aceordance witn the 5EBI ICDR Regu atiors and Lo cunstituze such otner committ=es of the
Baard, as may be sequired under Applicable Laws, irc'uding a5 arovided in ke SEBI Listng
Fegulstivns
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liiy  making availah e for allacation a pertion ot tre Offer tn any categorylies) of persors parmitted
under Applicable Laws, including withour limitation, cligible empoyees of the Company (the
"Reservation”) andfor to provide @ disceunt wo the Oer orice to amy categarylios) of persors
perm Ged urnder spplicable law includirg wichaut limitation, selall icdividoal bidders andfor
el’gib e emp oyees [the “Dlscount”] and tu take sny ano all actiars in cannection with ars
Fesprvatior ar Discount as the Beerd or & duly constsutesd cammiltoe chereat, 'n consu'tatbion
with the BRLM[z), may thing At or proper inoits absolute discretior, inciuding, wilhoul
mitation, to nopolale, finalize and execute any documienl or agreement, and any
armuncmerts, suppements, aotices or corrigends thersto; seek ary conssnt or approval
"EQUIrer’ nr PECRSAY; give Circctions or instructians anc daall such acls, deeds, meters and
tkings as cthe Board ar duly constituted comrmillee thereof may, trom dme to dime, = s
anzalute discretion, think nocessary, approariate, or desirahle; and scllle any cuestion,
tifficully, o7 doubt that may asize with regard ta o in relalion Lo the forepoing

il acthorization of any director or gireczors of the Company a1 clhor officer ar officers of the
Campany, inclucing by the grant of sowe s of atlerney, to o such acts, deecs and things os such
authorized porson in bistherfits absolute discretion may decm necessary or desirabla in
cernection with the issue, transfer, oer and allotment of Equity Shares pursuant fo the OFer

livy  giving or aucharizing 2ny concerned perscn an behsll of the Company ogive such declarations,
affidavits, certificates, conscnls and authorides as may be required fram Lime Lo ime

vy toinvite the existirg shareholders of 1ie Company to pertcipate in the Offer, Tor the offer far
s2leaf Zquily Shares hald by them at the same peice as in the Ofor

[wi} ftaopen ano eperale bank scoount(s) of the Company in termis of Lhe cscrow #nd sponsar bank
aprement, as applicable and tooautkorise one ar more officers of the Cormrmpary to esecule all
documerts/deeds as may be necessary in this regare

fwiip  To decide, negotiate and linalite the pricing, the terms af the issue of the Cyuity Shares and all
eiher refated metters regarding the Fre-IP0 Placermenl, if any, including the executian of the
reievaat documeatsawith Inveslors, in consultation with the BRLR[S]

[viii] sppointing the BRLM[s] in accordance wilh the orovisions of the SF3/ IGO0 Bepulations and
ather applicale aws

(wp  r=king an recard Lhe approval of the existing sharebelder(s] who oxproess their intertan to
perticipate i the Offer to offer their Equity Sharcsin the Offer for Sale

[y swcking, if required, any approval, consent of waiver Tem the Company's lenders, industey dala
arcwiders ardfor partics wilh whorr the Coempany has entered inta various cormmercal and
othor agreements ‘noloding without limitaton cuslemers, suppliers, stretegic partners of the
Company, andfor amy/all conce fred governmenta: ard regulatory authasities (7 india, including

Undater Bervices Limited (Forinely Updeter Scrvices Privatie Limibed)
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|xix]

b laFmerr

the HBI and SEBI andiar any cther approvels, consents or waivers that may he roguired in
connaction with the ssae, transter, affer and ollotment of Equity Shares @nd appraving and
ssuing acverlisements ie retation w Lhe Offer, ard taking such actions ar giving such directions
A5 My e necessany or desirabie and o obtain such approvals, consents oF wavers, 25 it may
desm &1

deciding ir consullution with the BRIM[sLhe pricing and cerms af the Equity Shares, and all
ather relsted matters, inclucling the determinatian o the minium subscrptian for the Cter,
in acca-carce with Applicable Laws

gpproving the draft red hering prospectus ("DRHP"), the ed bering prospectus [*RHP®] and
the prodpocius (Prospectus”| [including amending, varvirg, supplementing or e iMyirg the
=2me, or praviding ary retces, eddenda, o7 corrigends thereto, tngethor with ANy ELMmaries
therens as may be conszidered desirable or expedient] in relation to the Offer as finallzod n
casviullation with she BRLM[s), i sccordznce with Applicabla Laws

wthdrawing the DRHE ar the RHP or not pracesning wilh the OHer at any stape in acco-dance
with Applicahie Laws and in consulzation wilh Lhe BRLK )

settling any questions, difficultes ar coubls Lhat may zrise in relsbon to the OFer
consultalion with the BRLME] 1T the necd so arises

anproving svilaale pel’cies aninsidor lrading, whistle-hlowing, risk management, and any other
polidies as may be required under the SEB! Listing Regulations orany ather Applicable Laws

secking tre Psting and the treding approval of the Equity Shares on the Sleck Exchanges,
submitting the fisling application ta such Stock Exchanges and Laking all actions that Ty be
hecuessuary in connection with cblaining such Fsting and trading aporowal

Appointiag, in consultaton wich the BRLM[s], the registrar, adverlisement agency, mobilering
Agirry and other intermediarios ta the Offer, in acoodance with the pravisions of the SEBIICDR
Reg.lztens anc clher Applicable Laws, as well as legal coursels and banks ar acher apenies
corcerned and entesng Ml any sgreements of clher instruments for such purposs, ta
remunerate all such intermedizries  cpencies ‘neluding the peymerts of commisslans,
arokerages, pic and to terminato any dgreements or arrangemarets with such Infermoediaries |
ggents

tinalizing nf and arrarging for the submission of the DRHP ta he submilied to the S5E1 ard the
steck Dwcharges for receiving comments, the BH2 and the Prospectas to be Tleo with the
Registrar of Companics, and any cardgencum, sddendum, amendments or supplemenls

rherata

autherizng of the maintenance of u register of halddess of Le Equity Sharss

Dpdeter Services Umitad (Formaty Updater Services Privata Limbted)
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[x=]  finaliziag of the besis at alatnent of the Equity Shares in acrorcance with Applicanle Laws

laxi] issuing advertisements in such newspapers 25 it may deem fit and proper 'n zccordance wizh
The SLBHCDR Regulztions and olher Applicabile | aws

|::'l::'l:|||| HCCE‘FIﬁ ng and AR arig l'ir|g ot the ﬂ."l:!ll:.{"l'_"‘-l:‘lj. -;_If the OH=r in ACCO |'|:!i_||'1|_'u l_flrith _|"l,r_'\.|:| icabhle Liws;
Ancl

{xkili] lo go any ather act andior deed, tn negotiole ard execute 2ny docurmenc(s), applicaticn|s).
agreemertis), underszkingls), decdis), affidavits, declaralions and certificases, and/or to give
such directian as it deems il wr gz may be necessary ur desirable with repard to the Offer

REZOLYED FURTHER THAT tre Board, either by itself or Lhroush a duly authorised commitee
constituted oy it, s coilled to negodate, finalice and execute all such agreements and arrange ments
a5 well s armandments, supalermonts, notices or adderds or carrizgenca therelo in connectian with
the Offar, for aopoiclment of BRLM[:] and in consultaton with tho BRLM[s] tar appointimerl of the
irterimediorics, underwriters, escrow sgents, registran banker(s] to the O, lcga! counsels,
depositorylies|, moniloring agercy, advertising agency, 2nd all such PUrsons ar ggencies as may be
Invalved inoor corcernea with Lthe Dffer and to remuncrate all such agencies n cash ar othenwise,
including by weay of payment of cammission, brokerzsge, tees, ar reimbursemans for BSOS ineurred
it refation Lo the Cffer and to terminste ary agreements or arrengements wilh such intermedizries
and to settie ar gve nstructions or directons for settling amy questions, difficulties or douats thas may
arise i regard to the offering, issue, allozmant and utlzation of the Offer proceeds, if apalicable and
such ather 2ctivitics us may be necessary in reletion to the Offer ond o accear and to gve cffec: to
such modifications, changes, variations, a‘terations, doledons, additions as regards the terms and
conditions, as it may, [nits absolute discration, deamn St and proper o Lhe bescintersso afthe Cormpary,
wilLout requiring any further approval o the shareholders.

RESOLVED FURTHER THAT, Mr Raghunzndana Targira'a Chairman and Managing Direczar and Mr
PL.Balasunramanian Wholetime Director be and are heraly aulhorized severally to take all steps for
pivirg cffect o the afaresaid resoiution, including filing uf the necassary farms with the Registrar of
Larmpanies, Tamil Nadu at Cheanal and Lo settle ary question or difficulsy shat may arise with regard to
the: aforesaid purpnse and which it may desm fit 1n e interest of the Cio gy

RESOLVED FURTHER THAT certifed copics of this resolutior be provided o those concerred under
Lhe nands of & Director o the Comoany Secretary whorever recuired

FOR UPOATCR SERVICES CIMITED
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EXTRACTS OF THE MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS Q
UPDATER SERVICES LIMITED HELD ON WEDNESDAY, THE 29TH MARCH 2023 AT

10.00 A.M. THROUGH VIDEO CONFERENCE

To approve and adopt the Draft Red Herring Prospectus

The Board was informed that the Company has to approve and adopt the draft red herring
prospectus before filing with Securities and Exchange Board of India.

The Chairman placed before the Board the draft red herring prospectus of the Company for
approval. The Board congratulated and acknowledged the entire team involved in the

preparation of DRHP.

The Board after deliberations approved the same and passed the following resolution:

“RESOLVED THAT, the Draft Red Herring Prospectus for the proposed initial public offering
(the “Offer”) of equity shares of Updater Services Limited (the “Company”) of face value of 2
Rs.10/- each (the “Equity Shares”), containing as required under the notified provisions of the
Companies Act, 2013 as amended and the rules and regulations framed there under, the
“Companies Act”) and the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, as amended (the “SEBI ICDR Regulations”) and
other applicable law, a copy of which is placed before the meeting, be and is hereby approved
and adopted for filing with the Securities and Exchange Board of India (the “SEBI”) and the
relevant stock exchanges, as the case may be, and such other governmental or supervisory
authorities or persons as may be required, in accordance with the applicable provisions of the
Companies Act, the SEBI ICDR Regulations and other applicable law.

RESOLVED FURTHER THAT, Mr Raghunandana Tangirala, Chairman and Managing Director,
Mr Amitabh Jaipuria , Executive Director of the Company and Balaji Swaminathan, the Chief
Financial Officer, be and hereby authorized severally to sign the said Draft Red Herring
Prospectus on behalf of the Company and file the same with the SEBI for their observations
and with the relevant stock exchanges for obtaining their in-principle approval and for listing
purposes and such other authorities or persons as may be required, issue such certificates
and confirmations as may be required and undertake such other necessary steps to

implement the afore going resolutions.

RESOLVED FURTHER THAT, the IPO Committee, as constituted on March 25, 2023, be and is
hereby authorized to undertake, approve and adopt any subsequent changes, correction,
updates, alterations, revisions, modifications or amendments in the Draft Red Herring
Prospectus in accordance with the applicable law and regulations prior to filing with the SEBI.

RESOLVED FUR'I'IER THAT, IPO Committee be and is hereby authorized to do all such acts,
deeds, matters and things as may be necessary or desirable for such purpose, including,
without limitation, to settle any questions, difficulties or doubts that may arise in relation

thereto.
Updater Services Limited (Formaly Updater Services Private Limited)
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RESOLVED FURTHER THAT, B. Ravishankar , the Company Secretary of the Company, be a w—
is hereby authorized to take all steps for giving effect to the aforesaid resolution. Services

RESOLVED FURTHER THAT a certified true copy of the aforesaid resolution under the
signature of any of the Directors be submitted with the concerned regulatory authorities.”

FOR UPDATER SERVICES LIMITED

B.RAVISHANKAR

COMPANY SECRETARY AND COMPLIANCE OFFICER
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CERTIFIED TRUE COPY OF THE MINUTES C'F THE MEETING OF THE BOARD OF DIRECTORS

Frcerrra B s
[

OF UPDATER SERVICES LIMITED HELD OM TUESDAY, THE 2157 MARCH 2023 AT 04.00 P.M.

THROUGH VIDED CONFERENCE

Funding incremental working capital requirement of the Company

The Baard moted thal Lhe Company avzils varioos facilities in the orclaay course of its business ter
Aurpases such as, inter alia, mesting the warking capital reguirements or business requirements. An
avarview of the current sark borrowicgs as of September 30,2022, was alacod acfore the Bosrd in
this regerd and the Soard has taker the same into censide retivn, Further, one ot the objacts of the

progosed inftial public affering oy the Compeny (the "Offer”) 5 o fued oL

<

wiarking capital

renuiremenls and lor this purpoze, the Boasn was a'so presenled with e detailled waorking of tha
existing working capital raguirements 25 on September 30,2022 as well as the estimates forwarking
capital far the =jscals 2022 and 2025, which is mention ed ke sewith, and ke 3oare noted the warking
capital requirements. The Board was further inlermed that wich regard to utilizatinn af ret aroceeds
from the fssue ["Issue Proceeds”|, the Company intencs to utilise a porlion of the lssue Proceeds,
acunting to 3 2150 millior, cowards furding (L5 increments L working capital requiremencs whics s
required o be incluced In the "0biccts of the (sswe” sact’on of the dra®t red horring prospectos, red
herrirg prospectus, and prospectus [collactively, che "Cffer Documents”

{e) Bosis of estimotion of working capital reguirement

The details of cur Company’s woriing cazital as st March 31, 2020, Marck 41, 2021 and March 31,
2022 und as at the sk months ended September 30, 2022, derived frore our tinancial infarmatian,
and saurce of funding are providged in the La I'_.~Ir_-_ |::u|:_ DAL K o i

| A ab 1k Flical fis 3k the F=cal as ot tha Fiscal AL al e ain months
| Particalars endod March 31, eided bmrch 31, ended March 31, encied Sepbaribee
Pk zoz0 2021 22 40, 202
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fb} Future wWorking caopitol
The praposed funding of sech woreng capital recuiveenls is <ot forch beloes

(% in millior)

Parliculars Ag at the Financis fs at. tha Finangizl As at the Fir

iaricial
¥ear ended March | Year March 31, Year March 31,
< 31, 2023 20324 M¥F5
_ﬂllﬁ‘ll'lt Assrle .
race Recoivsbles 4,111,564 3,726.03 | 4,358 50
©ash and Cash 100,00 150.00 170.00
equivalents
Other finarcial and 78562 1,008,22 1,165.73
cur-ant assels
Total Current Asscls (A} 389776 884,25 E RS 56
Il Carrent Liakilities -
Trads Payailes . 25315 263.01 253.56-
Frovisions 54.25 137 R5.84
Other fingne sl ano 200531 2,270.45 E,SEE
current lizbilitiasg
| lescluding purrowings) ) |
Fetal Currenl Uabilities 243260 260354 E,HES.?D"
18}
Il Net Worsing Capital 1.564.66 226021 2.830.96
Reguiremert (4 3)
I Exisling =urdirg Pattern o
Borrawings from barks,
finanoal nstitut’'onz and 1, 500,00 500.00 BOD.OD
noa-bankirg financial
companics (including kil
discaunting;
nternzl fccruals f Fouisy - 1,081.41 1.580.96
) Gk
Funding fram PO ) : 700.00 £50.00
| Total Warking Capils] 1,564. A6 223041 A R30.96

(v} Assumptions for working copite! reguiremicnts

the Labie bolow sets forth che details of halding levels (with days rounded to the nedresl wiocle

numboer] tar the Financial Years ended Merch 31, 2020, Marga 31, 2021 snd March 31, 202

March 21, 2023, March 31, 2024 and March 31, 2025:
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Particulars

2020

Inveniory oays
Traae recaivahles
days

Other fiaancial
and current
azsets days
Trade savzhles
days ~
Provisiors days
Otier Flnarcal
are Carrens
Liaoilities days

_["-.I umber of days
For the E:Dr the

iFinancial
“March 31,

(Actial)

Far the Forthe sic For the For the Far thi = iy
Financial ~ Financial  |months  Financial  Finangial  Financial
fear ended{Year ended Year endad fooried Year endedffcar ended ¥ear ended
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{d]) Justifications for holding period levels

Ihe laale below seosforth Lhe key assurmatians for our warking capical prajections:

. Particulars
LS ;
Current Assots

1 Trace receivablas

2, _Ellh or financizl

and cusrent

3 Assumiplions

Average deszar days in Lhe last three Tinzneial Yoars and the six -
maonths pericd cnded Septernber 30, 2023 iz 32 nays, |t s cxpectad to
| 2e in the similar range (83 86 days) gairg ahoad.

Lz of Seotember 30, 7032, olher finarcia’ and current assets are al 23
deys. It is expected Lo be in similar range [22 - 23 days of revenue)

| Asseds [ Znirg ahoad.
Current Liakiiithes
i Trade Payabies [ 4s of Seatenier 30, 2027, trade payables are at eignl days ot

4. ‘ Prowisions

L (her Current
Lizkilizies

revende. Itis expected (o be inthe range of 5 - 7 days of revenue

going ahead -
As of September 30, 2022, provisions sre at twa days of revenuae. It s
expetled to be in the range of 1 - 2 days of revenue zoing aneail.
Average other current lanilities days in the last thrae Firascia Yoars
znd the six morths oeriod ended Scolemorr 30, 2022 5 57 days. It i
expecled Lo be in 2 similar ronge (30 - 56 days of rovenue) going
ahesd.

Ihe Buard, steer due deliberstions and exalanations, has aparoved Lo projected working caoital
requiraments for Fiscal 2024 and 025, by passing the following resolutian:
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"RESOLVED THAT the spproval af the Baard be asc hereny accorded fa- the inclusion in the Giffer
Documents of, inter a‘tia, details of the Company’s wo r&ing capita’ as o Septemhber 34, 2022 <hs
basls ol the standalore reststed Fnancial mfermation 25 af Se ptamnber 31, 2022, alang with
prejected warking capital requirermerts ss at Fiscals 2024 and 2025, as scl uut belaw:

"RESOLVED THAT Lhe estinates rowards Com pamy’s working czpital requircments for Tiscal 2024 ta
an exienl of up to 228021 milfan and far Fisea! 2025 “a an exlent ot up b % 2EI0.90 million, as
placed oefore the Goard, and utilisation of about % 224041 millian and aboul T 283096 milicn of
the Net Proceees of the Gffer in Fisczl 2024 and Fiscal 2025, to movl the estimated wirking capital
reguirerments, N additivn 2o intarnal accruals and barrowirgs frem barks and firarcia!l
institutiang, ax apalicanie and in accerdance wich the Securities and Excha nge Baard of india (ssue
af Cupital and Disclosure Requirsments| Rego atians, 2018 and osher asplicsble laws, he ard i
Fereby approvid,

RESCLVED FURTHER THAT the Uoard / iPD Cameilloo sre harehy gulharized ta aparove anmy
charges Lo the atarementioned details pror to the filing of the red herring arnspechus with the e
inre'ation ta the QOffer.

RESOLVED FURTHER THAT Mr Raghunanduns Tangicala, Chairman ane YMansging Director 2nd Mr
P.CRalasubrarmanian , Directa’, be snd are hereoy soverally arjeintly suthorized to take gl steos for
pving effect to the aforesaid resclution,

RESOLYED FURTHER THAT B. Ravishankar, Company Sscretary, be and is haraby aeverally or jaintly
authorised o cerlify the true copy of the atorementianed resclutiors and furnish the same lo the
varGus regalstary, statutory or other acthasitics andfor individuals as may be fequired tar cheis
record and necessary aotion(s).”

MR UPDATER SERVICES LIMITED

E. /! o P

BRAVISHANLAR

COMPANY SECRETARY &M COMPLIANCF QFFICER
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Redefining Business
Services

EXTRACTS OF THE MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS (THE “BOARD”) OF
UPDATER SERVICES LIMITED (THE “COMPANY”) HELD THROUGH VIDEO CONFERENCE AT 42,
GANDHI MANDAPAN ROAD, KOTTURPURAM , CHENNAI 600085, ON SEPTERMBER 18, 2023 AT 3.30
P.M

Approval and adoption of the red herring prospectus in relation to the initial public offering of the
Company

It was noted that the Company, in response to the draft red herring prospectus dated March 29, 2023
(the “DRHP”) filed by the Company with the Securities and Exchange Board of India (the “SEBI”), has
received the final observation letter bearing reference no. SEBI/HO/CFD/RAC/DIL-
1/EB/SM/OW/2023/36299/1, dated September 4, 2023 from the SEBI, which contained its
observations and request for inclusion of further details in the red herring prospectus to be filed by
the Company with the Registrar of Companies, Tamil Nadu at Chennai (the “RoC”), SEBI, the BSE
Limited and National Stock Exchange of India Limited (the “Stock Exchanges”). Subsequently, the
Company filed an updated DRHP with SEBI on September 12, 2023 and received the approval of SEB
pursuant to its letter dated September 14, 2023.

The Chairman placed before the Board the draft of the red herring prospectus of the Company to be
filed with the RoC for their approval. The Board approved the same and passed the following

resolutions:

“RESOLVED THAT in furtherance of the resolution of the [Board / IPO Committee] dated March 29
approving filing of the updated DRHP, the in-principle approval received from BSE Limited dated
August 9, 2023 and National Stock Exchange of India Limited dated August 9 2023, subject to and in
accordance with the applicable provisions of the Companies Act, 2013, and the rules made
thereunder, as amended, and the applicable provisions of the Securities and Exchange Board of India
Act, 1992, as amended, the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended, (“SEBI ICDR Regulations”), the Securities Contracts
(Regulation) Act, 1956, as amended the Securities Contracts (Regulations) Rules, 1957, as amended
and any other regulations issued by the SEBI, the red herring prospectus of the Company dated
18.09.2023 (“RHP”) in respect of the initial public offer of equity shares of face value of X 10 each
(“Equity Shares”) of the Company comprising a fresh issue of up to [e] Equity Shares aggregating up
to X 4000 million and an offer for sale of up to 8,000,000 Equity Shares aggregating up to % [e] million,
comprising up to 4,000,000 equity shares aggregating up to X [¢] million by Tangi Facility Solutions
Private Limited (the “Promoter Selling Shareholder”), up to 800,000 equity shares aggregating up to
X [#] million by India Business Excellence Fund — Il and up to 3,200,000 equity shares aggregating up
to X [¢] million by India Business Excellence Fund — Il A (together, the “Investor Selling Shareholders”,
and along with the Promoter Group Selling Shareholder, the “Selling Shareholders”) (the “Offer”) at
such price as may be determined in accordance with the book building process under the SEBI ICDR
Regulations, as amended and as agreed to by the Company in consultation with the Book Running
Lead Managers to the Offer, within the price band to be decided by the Company in consultation with
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the Book Running Lead Managers to the Offer, as placed before the Board and containing the requisite
information as prescribed by the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, as amended, and the letter bearing reference number
[SEBI/HO/CFD/RAC/DIL-1/OW/2023/38412/1] dated September 14, 2023 from the Securities and

Exchange Board of India (“SEBI”), the Companies Act, 2013 read with the rules made thereunder, each
as amended, or any statutory modification(s) or re-enactment(s) thereof and other applicable laws
and regulations, be and is hereby approved for filing with the RoC, SEBI, BSE Limited and the National
Stock Exchange of India Limited and such other authorities or persons as may be required, and is taken
on record.

RESOLVED FURTHER THAT the preliminary international wrap dated 18.09.2023 of the Company
which is placed before the Board in respect of the Offer (“Preliminary International Wrap”), be and is

hereby approved.

RESOLVED FURTHER THAT the IPO Committee, as constituted, be and is hereby authorised to make
any further or subsequent alterations, additions, omissions, variations, deletions, amendments or
corrections to the RHP and/or to the Preliminary International Wrap, if any, and to finalise the RHP
and the Preliminary International Wrap, and to submit the RHP with the RoC and thereafter submit
the same with SEBI, BSE Limited and the National Stock Exchange of India Limited and such other
authorities or persons as may be required, as it, in its sole and absolute discretion deem:s fit, and the
making of such alterations, additions, omissions, variations, deletions, amendments or corrections will
be deemed to have been approved by the Board of Directors.

RESOLVED FURTHER THAT each of the Directors and the Chief Financial Officer of the Company be
and are hereby authorised to sign the RHP for and on behalf of the Company and to file the same with
the regulatory authorities, as may be required under applicable laws.

RESOLVED FURTHER THAT any amendment, supplement, corrigenda or notice to investors issued by
the Company in relation to the RHP that may be filed with the RoC, SEBI, the stock exchanges or any
other regulatory authority, be and is hereby approved in accordance with applicable law.

RESOLVED FURTHER THAT, Mr Raghunandana Tangirala, Chairman and Managing Director and Mr
P.C. Balasubramanian, Wholetime Director be and are hereby severally authorized to execute all such
deeds, documents, agreements, forms, instruments and writings, and to do all such acts, deeds and
things as may be required, necessary, expedient or incidental to give effect to the foregoing resolution,
and to settle or give instructions and directions for settling any questions, difficulties or doubts that
may arise in this regard and to give effect to such modifications, changes, variations, alterations,
deletions or additions as may be deemed fit and proper in the best interest of the Company in
accordance with the applicable laws and regulations and in consultation with the legal advisors and
the Book Running Lead Managers appointed in this respect.

RESOLVED FURTHER THAT a copy of the foregoing resolution, certified to be true by any of the
Directors of the Company or the company secretary of the Company, be forwarded to the authorities
concerned for necessary action.”
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2. TO IDENTIFY OUTSTANDING LITIGATION INVOLVING GROUP COMPANIES THAT MAY HAVE A
MATERIAL IMPACT ON THE COMPANY

The Board of directors of the Company (the “Board”) is requested to note that in terms of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended (the “SEBI ICDR Regulations”) and the Companies Act, 2013, as amended, the
Company is required to disclose in the Offer Documents all outstanding litigation involving its group
company, namely

Best Security Services Private Limited and
Tangirala Infrastructure Services Private Limited

(the “Group Company”) which have a material impact on the Company.

The Board is requested to consider the details of the litigation involving the Group Companies. The
Board is requested to approve the criteria to identify litigation involving the Group Companies that
has a material impact on the Company, and which will accordingly be disclosed in the Offer
Documents.

Accordingly, the Board is requested to consider the above and pass the following resolution(s) with or
without modification(s):

“RESOLVED THAT based on the criteria tabled before the Board, there is no outstanding litigation
involving group companies that may have a material impact on the Company

RESOLVED FURTHER THAT the Board and/or key managerial personnel of the Company, be and are
hereby severally authorised on behalf of the Company to sign and execute all such deeds, drafts and
documents and to do all such acts, deeds, matters and things as may be required to give effect to this
resolution.

RESOLVED FURTHER THAT the Board and/or key managerial personnel of the Company, be and are
hereby severally authorised to certify the true copy of the aforementioned resolutions and forward
the same to the various statutory authorities and/or individuals as may be required for their record
and necessary action(s).”

!
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3. Approval of bid/ offer opening and bid/ offer closing dates in relation to the initial public offering
of the Company

It was noted that before filing the red herring prospectus of the Company (“RHP”) with the Registrar
of Companies, Tamil Nadu at Chennai (the “RoC”), and in terms of the offer agreement dated March
29, 2023 as amended by the amendment agreements dated July 20, 2023 and September 11,
2023, the Company and Selling Shareholders, in consultation with the IIFL Securities Limited, Motilal
Oswal Investment Advisors Limited and SBI Capital Markets Limited, collectively, the (“Book Running
Lead Managers”) are required to decide the bid opening and closing dates of the Offer and disclose
such dates in the RHP, pursuant to the requirements of Regulation 44 and other applicable provisions
of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended. The Company and the Selling Shareholders, in consultation with the
Book Running Lead Managers with regard to the opening and closing dates of the Offer, the Board
passed the following resolution unanimously:

“RESOLVED THAT in connection with the initial public offering of equity shares of face value % 10 each
(the “Equity Shares”) which may include a fresh issue of Equity Shares (“Fresh Issue”) and an offer for
sale of Equity Shares by certain existing shareholder(s) of the Company (such offer for sale being
referred to as the “Offer for Sale”, and together with Fresh Issue, the (“Offer”), the opening date of
the Offer (“Bid/ Offer Opening Date”) and the closing date of the Offer (“Bid/ Offer Closing Date”)
(except for anchor investors) be as under:

Bid/ Offer Opening Date: 25.09.2023 Monday
Bid/ Offer Closing Date: 27.09.2023 Wednesday

RESOLVED FURTHER THAT the Bid/ Offer period for the anchor investors shall be one working day
prior to the Bid/ Offer Opening Date, i.e., 22.09.2023 , Friday and the participation of anchor investors
in the Offer is hereby approved.

RESOLVED FURTHER THAT the above Bid/Offer Opening Date, Bid/Offer Closing Date, anchor investor
bidding date [and Bid/Offer Closing Date for QIBs] be suitably incorporated in the RHP and any other
documents as required under applicable laws and Mr Raghunandana Tangirala, Chairman & Managing
Director and MR P.C. Balasubramanian, Whole time Director be and are hereby Severally authorised
to make any changes to the Bid/Offer programme (including changes to the Bid/Offer Opening Date,
the Bid/Offer Closing Date for non-QIB bidders or the Bid/Offer Closing Date for QIB bidders).

RESOLVED FURTHER THAT the above Bid/ Offer period be suitably incorporated in the RHP and any
other document as required under applicable laws and iMr Raghunandana Tangirala], [Chairman &
Managing Director and MR P.C.Balasubramanian, Whole time Director be and are hereby severally
authorised to take necessary actions in respect of the above resolutions (for both QIB and non-QIB
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bidders) and execute any documents necessary in this regard and do all such acts, deeds and things
as may be required, necessary, expedient or incidental to give effect to the foregoing resolution, and
to settle or give instructions and directions for settling any questions, difficulties or doubts that may
arise in this regard and to give effect to such modifications, changes, variations, alterations, deletions
or additions as may be deemed fit and proper in the best interest of the Company in accordance with
the applicable laws and regulations and in consultation with the legal advisors and the Book Running

Lead Managers appointed in this respect.

RESOLVED FURTHER THAT a copy of the foregoing resolution, certified to be true by any of the
directors of the Company or the company secretary of the Company, be forwarded to the authorities

concerned for necessary action.”

Certified True Copy

L Ronsd b boar

B.RAVISHANKAR

COMPANY SECRETARY
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