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CERTIFICATE IN COMNECTION WITH KEY PERFURMAMNCE INDICATORS (HKPIZ)

The Board of Directars

Lipdater Services Limited

Mo, 27302-4, LIDE Balsi,

Crit C2d Mahabahoura:n oz,
Thoraipakkam, Chanrai - G000 297
Taarmnil Madu, Ifcie

IIFL Securltios Limited

10th Floor, IFL Centre

Famalz Cily, Zenapati Bapal Mand
Lovgrer Farel [West), Mumibzi 400013
Maharashirz, Indiz

KMotilal Oswal Investment Advisors Limited
Sotilal Ozwal Towear, Hahimlallzh Sayanm Hogd
Opposite Parel BT Depot,

Pranhadavi, Mumhbai 400 0245

haharashira, 'ndia

SE| Capital Markets Limited

1501, 15th Flnar, A & B Wing, Parinaes Crescenza,
EKL, Bandra (East)

Mumbei — 400 251, Mahegrashira India

(IFL Sacurities Limiled, Motal Oswal Investment Acdvisors Limited and SBI Capital Markets Limited
and ara callactively raferred ta as the "Book Running Lead Managers” ar the "BRELMs"

Re: Initial public offering of equity shares of face value of Rs. 10 cach (the "Equity Shares” and
such offering, the "Offer”] of Updater Services Limited (the “"Company™)

W have parlormed he orecadures squimeated 2elow with respact to tha key performanca indicators
including busincss metrics and financ a! serformance (“Key Performance Indicators™ or "KPls") as
pn espeslive dates and for the respectve periodz manticnad against each aneesura (the " Pericds”).
In relation o the Company, vwe, Lodha & Co. are an independant firm of chartared accouniants.

Wa conlirn hal al! Key erfaormarse ndicatzrs (KPIS" as communicaed by the Gampary o us,
hava besn mcludcd n the sdab-annexures uader Annexure 1 The agresd-upon-pracadures and dala
prowided for e KPIE and the definitions and assumptions in relation to these KFls have been




mantioned in tha respective Annexures a3z cullined in the balow lable:

Particulars
5 Mo,
o 13

Reverua from  conlias
I with customers
2] Total Income
3 ESTla
4; | EBITDA margin %)
5 | Adusted ERITDA
Adjuster. EBITOA Margin
i 5]
Ty | ERIT _
& Adiustad FRIT
G  PAT )
103 [ PAT rmargin %}
|11 |ROC i)
12) ' ROCF {9

13 Adjusled ROGE %
|‘ 14} | Met Dept |
161 | Debt ta Equity

- 1G] Met Dbl o Equity

We hereby contim that while providing thiz cetificats we fave complied with 1he Cade of Ethics and
the Standard or Zuality Comral (SCC 1, Gualty Sontrel fer Eirms that Perlomr Audits and Koviews
of Historical Financial Inlarmation, and Olher Assurance and Related Sorvicas Engagemenls, ssuad
by the Inslitute of Charteicd Acrountarts of Indis. W have sondunted cur examination in accoidanns
with 1he ‘Guidance Note on Renors or Cotificates far Special Puposes’ ssuad by the Inslitute of
Charlerad Azoountants of India

£ the basis of the procedures st forh abovea snd i the Annaxuras, forming part of this cenificate,
we Zerify that KPIs are true, scourate walid anc somplete, and that the informatan in his cetificale
fincluding tha Annexurast s e, comact, accuiats. not Iisleaing snd withaut cinissian of any mallar
thatis likely lo mislead, and adequare to erable prospactive investars tn make an intarmied decizion.

Wa herely consent to, and nave na abjeclion Lo, the incluzien of our nama Lodha & Co, Charterad
Acoountants and this report or any extract therzol in the updated D2HE . Red Aering Prosnectus and
the Frospecius [“Offer Documents”) to be filed with the Regisirar of Companias, Tamil Madu al
Chennai "RoC) and thareafter (o be filed with Securiies ard Cuchange Roard of India *SEBIY and
tha stock exchargss where the Equity Shares ara propaszed to ba listed ithe "Stock Exchanges™),
and the preliminsry offeriag mermarandum ard fina! afenng mamsrendum o be ssued in cornecian
with the Offar or &ny other document {o be issued or filed in relation ta the Ciffar, including in ary
CUFpArall wiinvestor orezentstion made by or on hehalf of the Company, We alse cansent to the
meiugicn of this letter as o veit of *Maierial Con'racts and Docarnents far MspEchon’ in connection
with this Offcr, which wil' be available for aublic lor inspaction fram date of the filing of tha RHP until
the BicCllar Closing Date ncladieg targugh anline means on lhe wehsita of the SOITIOArTY,

This certficaly is issuad for the sale purpose of he OFer, and can be used. for 2ubmission 85 Ihay
ne necesEaly, to any regulalery ¢ statutory authorty, sfock exchanges., any ather autharity as may ko



requirgd andior for the records (o be maintrined by the BRLMs in connaction with the Offar snd i
accordance with applicanle law, and for lha purpose of any defense tha BRLM s may wish o advarce
in any claim o proceeding in cornection wilh the contents of the offer dusuments We alzo cansent
to be nemed &8 an ‘exper” in ferms of Seclion 2{38) and Section 26 and =ny othar applicabla
provisions of the Companies Act, 2013, as amendad, in the Offer Docurnents in relation ta the
certificates delivarad by uz in connection with the Offe:.

This cartficate may be relisd on by the BRI M3 their affiliales and legal counsel in relation fo the Cfar
and o assisl the 33UMs in corducing and dacumenting their investioation of the affars of e
Comparty in cornaction with the Offc

We unoartake 1o updals yuu ir writing of any changes in 1he abavementicned position, immediately
upan us becoming awars, unfil the date the Cowly Shares issuad pursuant Lo the Ofar commence
trading on the stock exchanges. In the absence of ary communicstion from us Ll the Equity Shanes
commance treding on the slock exchanges, vou may assurme thal thare iz na change in raspect of
the matlers coveren ir thiz carificalo.

For LODHA & C0O,
Chartered Accountants
Firm Registration Number 0301051E

(E-:]: -;,& A = .r.{_.«-{..L

. Subramania Sarma
Partrnisr, M Mo DEiTEE_ .
UDIN: 2200V S 6 1R &2 U@

Placa : Chennai
Date: 18-09-2023

Gt Legal Counsel to the BRLMs

Incluslaw

#15028. 15tk Flaoar,
Tower - 1,

"One Wiorld Contrg”
Senapati Bapat Marg,
Lower Parel.

PSumnbal - 400 413

Legal Counseal to the Company

Khaitan & Go

Bl Towors,

Tth & 8th Cloars.

Sector 1606, Mo,

Gautam Buodh Magar 201 301
India




Annexure |
¢ million_ unlass specified otherwise)
FParticulars Updlater Service Limitod
For the year ended 315t March

Year 2021 022 2023

Revenus from Conbraat dnith Quskamors R L Td #5552 20 683 A7
Total income 15,14182 1461886 | 2106056
EBITLA ™ 702 24 HES 35 89771
EBITOA margin (20 5. TE% 5 B05E 4.74% |
Adissled EGITDA™ T30 1,086 98 1 450.23
Adivated ERITOA Margio (Fars E DR%E 7 2G% & 80%, |

=T 557 38 FOO.02 | 527.31
Adugtsd EBIT T 57288 921 6= 107582
FAT ATEBT 573 60 45 G5
EAT ma 2o 3 Uk | g.85% TG4

rigiri R
ROE 3™ 15 7% | 185, 245 0.40%
ROCE (3 ) 22.59% 20 23% 14T
Adusiod BaCE % 00 73.43% 26BN | P4 0%
Wat Dabt i523) F123.38) 11444
Dbl lo Eguiy 0 G604 | 017 026

Fiat Debt fa Cowly | CEED (. et

Source. Fmancia! information for our Cormpany (s depved from e Restsed Consalidated Fingnoa)

inierrnation

Matos (o Finencial mefrics:

(1 Total Incoiee = Toda! mooms - Infarcs!l somedSinanes inooime

(2) CHN DA = Braflt after fax ) lax axponss = finanse oosf + deprecialion and amorisation - Intanast
MG RnERse noane

(2) ESITLA maeqen = S8BT £ fatal winorio

fal Adivsiod EEITOA = FRITDA ¢ Mo valow changss in Diabiy ogvabiodoo o promofers of
SO SulisrliEry + EMoioyee SI0CK aobon sxpenae - Rhilty papable (o promelars of aoquied
suBsEry oo fangss reguiren wiltan back,

(o Agjustod 80T 04 Wargin (%) — Adivsicd S8 TGA # Tofs! inoams

(8 COIT = tUIYDA - Depreciafion & omaiisanon

(7} Adivstod £HI) = Adwesfen FRIGTA  Doproosinn & armoikestisn

ral PAT margi = Restaled PAT £ Total oo

(8] ROC = Heslalan FAT stmtutabie fo equiy ficlians of fie pareat 7 Total Equity altnbulabls 1o squity
sharefsldors of tha parent feroiicing non-conlialiog wreresi @2 5f the end of o ey

(10 RODE = £85I Capital emplayed as af the et of the vear Capital Empioved 15 caiviated 65
sumnaton of Tofal Shsmehoiders Ceuly + Loy farm bomavaings + Shart farm bovravangs + leses
iabiihes - Cagh & cash sguivalent - Bank baionce siher than cask snd cash equivalonts

(71) Adivsted ROCE % = Aduefsd TOFT / Capilal Emploved a5 af the ong of yoor, Capital
Copioped s selcolaled a5 summation of Toled Shaveboiders Fquity + Long teom borrowsngs +
Short fonn Goerawigs T isase Gahbiines - Cash & Gash BEquivalenf - Bank Saianos offior (hae cask
AT CAs Cuuiveneisl

(12 Met Debt = Long Term Samowings o Shott Tonn Borowinas - Tash £ Tash Equivaiunly -
Bank hafanoo omor han cash and mash equivalants

£130 Dbt fo Doy = Toia! SebiTola! Sharsholdsr’s Squily, Dahadl Debf = Short laem horfawng +
Long Kaimm Dowrowsings

{14) Nt Doet o Eguniy = Nef OebiTom! Sharshalder's Squity




Explanation for the KF| metrics
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Dbl 1er exgqunly
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ExplanatlunE

Revenue from Ooerations s used by cur management to frack the

revanue profile of the business and i tum belps assess the owerall |

fingncigl parfarmanee of our Company and size of aur businaess.

Total Income includes the total revenue of e business ater |
considerng incoma from all sources &nd felps our Company .u:

arsess tha scals of the businass.

EEITDA prcn'.' idas infarmation =gar-:l|r|g the aperational efficienoy of
the business
CEITDA Margin is an indicater of the cperational profitabiline anc

firancal performance of tha business,

Adustad EBI DS provides inlonmalion regandieg the operational

elbciency of our business afler adusling lan value changes in liability

pavableipad o promolors of acquired  subsidary and ESOF

EXpENSES

Adjusied EBITOA Margin = a futher indicater of e cperational

profilamlily and linanca! performancs of our susiress afier negating

the imgact of fair value changas in iability peyable’paid o promotars

af zzoured subsidiary and ESOF expenses

CELT provides nfooration wegarding the cperational efficiancy of the

| business after deducting depreciation and armc-tization cost
tAdjusted FRITDA provides information regaiding tha oporational

afficiancy. of our business atter deducting depreciation  and
arraytization cost business ard ater negatirg the nmpacl of Tir valus

changas in bability pavable'paid to promolers of acguirad subsidiany
| and ES0P expanses

SAT refars to proit afler tax ard pn;u vides in‘ommation reqdrdlnq th-:l

coveral profitabilty of the husingss.

FaT Marginis an indcatar of the overall orofabiline and financial | |
perfommance of the business.

RaE |:|rr'1r||:| 5 hawe [-"HIL'.I!:-"FH',-' aul Comoany generates profils frem |
5hE rt-*t ..:f_iar-:. ru neds.

gﬁner:ates ear n.nga fr.,’n tha r'ﬂ:rta F"nplr.n',. F'I'.| n h— OLISINEsESE.

Adjusled Relura ar Capital Employed provicdes haow efficiertly m:r-!
Cormpany gengerales carnings Tom the capiial employed in the |
buszmoess after negating the impac: of fair value changes in Lishtlity |
payable'pad e promclers of acguired subzidiary. ESOP expenses

Cand Irgncs ncome

This is the ahqnlufr reaasure of e lavel of leverage in e comparty.
This regresert cur fnancial leverage and is compuied as fotal
Cormmeings of the Company with 121al eguity

This is the absolute roasue of Pz iove ol 2verage inthe EI‘IITIF-EF‘}-
ta rota agquity




